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Executive Summary
Last month, digital assets and equities did well. Bitcoin price increased by 22%, ether by 
38%, and the Decentralised Finance (DeFi) token AAVE jumped as much as 100%. 

The current high inflation scenario is expected to continue, given geopolitical uncertainty 
and high prices for energy and commodities. If the supply bottlenecks continue, high infla-
tion may weigh on consumption and reduce growth. 

In these uncertain times, important developments in the crypto ecosystem continue to move 
forward. Russia is considering bitcoin as a means of payment for its energy exports, major 
oil and gas company, Exxon Mobil, and some of the world’s most prominent asset managers 
(Fidelity, Goldman Sachs, Morgan Stanley, and BlackRock) have started experimenting with 
bitcoin. The Luna foundation has started acquiring bitcoin with the goal of a total of USD 10 
billion worth of bitcoin reserves over time. 

Ethereum development is in line with the latest roadmap. The community expects  
“The Merge” to be completed at the end of Q2 2022 when Ethereum shifts its consensus 
mechanism from Proof-of-Work (PoW) to Proof-of-Stake (PoS) . “The Merge” was successful 
on the first public testnet, Kiln. Ethereum captures most of the DeFi and Non-Fungible Token 
(NFT) activity. It continues to grow with new NFT/metaverse projects and continuous innova-
tion in the DeFi space. 

Bitcoin’s scaling solution, the Lightning network, is gaining more users in the larger crypto 
ecosystem and has added more features to this layer. Solana continues to be the most pop-
ular blockchain for Decentralised Applications (DApps) after Ethereum, touching almost USD 
1 billion in NFT trading volume last month. After five years of conception, Polkadot has finally 
deployed the first batch of 14 parachains on the network with more than USD 2 billion of 
value locked in the ecosystem. Avalanche announced a Bitcoin bridge during their summit in 
the last week of March, along with new partnerships with Coinbase and Terra.

Contact
research@seba.swiss

Table 1: Performance of SEBAX® Index and SEBA Bank universe assets as of 04 April 2022

365 Days 180 Days YTD 90 Days 60 Days 30 Days

SEBAX 1% -20% -8% -7% 21% 28%

BTC -21% -13% 1% 7% 14% 22%

ETH 68% -2% -4% -1% 19% 38%

LTC -43% -30% -15% -8% 4% 23%

XLM -56% -32% -13% -13% 12% 34%

ADA 0% -47% -8% -2% 8% 47%

DOT -50% -33% -16% -16% 11% 33%

UNI -62% -55% -33% -33% 4% 35%

LINK -46% -35% -11% -31% 1% 31%

AAVE -40% -22% -7% 3% 44% 104%

SNX -66% -32% 27% 9% 27% 95%

YFI -38% -26% -29% -28% -4% 30%

SOL 476% -14% -22% -15% 18% 57%

AVAX 206% 55% -13% -2% 24% 22%

Source: SEBA Bank, Coin Metrics
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1.  
Introduction
The second half of the month contrasts with the first half. The Ukrainians have shown strong 
resistance and slowed down the advance of the Russian troops. The West welcomed this 
development, which led to an improvement in risky assets. The possibility of a war spreading 
across the European continent faded. The VIX index and oil price fell.

However, the war is not over yet, and the outcome remains uncertain. We see two possible 
scenarios. The first is a rapid end to the hostilities in a few weeks or months, following an 
agreement between Russia and Ukraine. The second scenario is a stalemate that marks the 
beginning a long war of attrition.

We think the first scenario has a lower probability. In the second scenario that we consider 
more likely, uncertainty will remain high and inflation will rise. In addition to the high energy 
prices, we expect wheat prices to increase further, of which both Russia and Ukraine are top 
producers. Ukraine’s upcoming grain harvest is expected to be low as farmers are fighting for 
their country, fuel and fertilizers are not available, and the transport of grain across the black 
sea is no longer possible as the Bosphorus straight is close. While Russia can still produce 
wheat, sanctions will prevent most countries from buying them.

Growth is likely to falter due to persistent supply shock inflation, as consumption gets affect-
ed. If this scenario materializes, central banks will find themselves stuck between a rock and 
a hard place as hiking further will primarily slow down the economy without curbing much 
inflation. 

Another consequence of this scenario will be that payment systems will become even more 
restricted. The EU has already banned several Russian banks from the SWIFT international 
payment system. We know that Russia and China have started building their own systems in 
the mid-2010s to reduce their dependency on the US dollar.

In this context, the March 2022 Executive Order on Ensuring Responsible Development of 
Digital Assets signed by POTUS Joe Biden shows how digital assets have become an essen-
tial element of geopolitics.

As far as digital assets are concerned, the current murky environment is conducive to it. War 
is an expression of trust failure, and geopolitics is an expression of ideological power strug-
gle. The blockchain is a fabric of trust, independent of ideologies. As Vitalik Buterin reminded 
us: “Ethereum is neutral, but I am not.”

Blockchain is a bastion of trust, and cryptocurrencies are the vehicles to record, transfer, 
and hold values, whether means of payments, non-fungible assets, or contractual rights.

As we will see in the rest of this report, on-chain fundamentals have remained strong despite 
the long decline in digital asset prices since the all-time highs in November last year. In addi-
tion to the strength in fundamentals, many innovations are on the cusp of being implement-
ed, offering a cheaper and faster environment to build new and improve existing decen-
tralised applications. "The Merge" is a singularity in the life of Ethereum; it is the moment the 
old PoW Ethereum will become the new PoS Ethereum 2.0 network, offering scalability and a 
drastic reduction in energy consumption, and a few new features.

The main drivers of traditional 
and digital financial markets 
have essentially been the 
same last month. 

The development of the war in 
Ukraine and the Fed’s 25 basis 
point hike in mid-March have 
been the major events.

https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/09/executive-order-on-ensuring-responsible-development-of-digital-assets/
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/09/executive-order-on-ensuring-responsible-development-of-digital-assets/
https://twitter.com/vitalikbuterin/status/1496695587495981056
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2.  
Bitcoin
The crypto market mainly moved sideways in March 2022, except last week. From February  
until the last weekend of March, the bitcoin price had been between USD 37,500 and USD 
42,500. Given the macro landscape, this was surprising. Bitcoin and other digital assets 
started rallying upwards only after 16 March, when the Fed announced rate hikes, much  
in line with market expectations. Bitcoin broke the USD 40,000 resistance level and has 
gained 18%. 

The Luna Foundation Guard (LFG) announced its plan to buy up to USD 10 billion worth of 
bitcoin to back its stable coin TerraUSD (UST). The persistent bitcoin purchases by LFG have 
proved to be a near-term tailwind for the bitcoin price. 

The understanding and interest in crypto are also growing. Institutional investors traded USD 
1.14 trillion worth of crypto via Coinbase alone in 2021, 10 times the amount in 2020. One 
report estimates that 80% of institutions are now allowed to allocate to crypto. According 
to Fidelity, 70% of institutional investors plan to buy digital assets soon, while a survey from 
Nickel Digital Asset Management says itʼs more like 80%. Understanding leads to action. 
Institutions are pouring money into the space.

Figure 1: Venture Capital Investment in blockchain/crypto projects/companies  
over the years 
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https://www.wsj.com/articles/wall-street-takes-lead-in-crypto-investments-11645927004?utm_source=Iterable&utm_medium=email&utm_campaign=campaign_3807035
https://cryptosrus.com/report-wall-street-goes-all-in-on-crypto/
https://www.ft.com/content/f33cb6b3-964e-43ab-bc40-727f82c0f4ba?utm_source=Iterable&utm_medium=email&utm_campaign=campaign_3807035
https://www.internationalinvestment.net/news/4034776/most-significant-crypto-hurdle-institutional-investors-revealed-survey
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3.  
Ethereum
Bitcoin isnʼt the only asset investors like. The market favoured ether (ETH) compared to bit-
coin (BTC), with ETH gaining 34% since the Fed announcement. Etherʼs price catalyst came 
on 14 March when Ethereum successfully “merged” on the Kiln testnet ahead of the block-
chainʼs eventual move to PoS. Ethereumʼs move toward being a more energy-efficient and 
faster blockchain started in 2017, and it took a long time to achieve this goal. 

Post merge, the tokenomics will be adjusted as well, with massive implications on the supply. 
ETH daily issuance will fall by 90%. Currently approx. 12,000 ETH are paid daily to PoW min-
ers, creating a significant selling pressure as ETH are exchanged for fiat currencies to cover 
electricity costs. After Ethereum transitions to PoS, approx. 1,280 ETH will be issued to valida-
tors. A fall in daily issuance coupled with ETH burning (due to the burning of transaction fees) 
will make Ethereum a deflationary asset, giving it the status of ʻultrasound money.̓   

With more than 2 million ETH burned, 11 million ETH locked in Ethereum 2.0, and more than 
30 million ETH locked in smart contracts, there is enormous demand for ether tokens and a 
shrinking supply. 

Some commentators also suggest that it might even lift the coinʼs market cap above  
bitcoinʼs as more institutional investors buy-in. According to some crypto evangelists, 
Ethereum will overtake bitcoin in market cap; itʼs not a question of ʻifʼ but ʻwhen.̓  

Below we look at ETH/BTC ratio, and as can be seen, post Kiln testnet merge, the ratio has 
reversed.

In March, activity on all platform chains declined, including Ethereum. NFT trading vol-
umes shrank by 50% from their ATH of USD 5 billion on OpenSea in January 2022. The total 
value locked (TVL), a metric of Decentralised Finance (DeFi) activity, also contracted by 
16% from its ATH of USD 236 billion in November, only to recover in the last week of March.

Figure 2: ETH/BTC Ratio
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https://link.coindesk.com/click/27243657.141767/aHR0cHM6Ly93d3cuY29pbmRlc2suY29tL3RlY2gvMjAyMi8wMy8xNi9ldGhlcmV1bS1tZXJnZS10YWtlcy1wbGFjZS1vbi1raWxuLXRlc3RuZXQv/61055b23ac7048434043b4efBb9c2f5a6
https://link.coindesk.com/click/27243657.141767/aHR0cHM6Ly93d3cuY29pbmRlc2suY29tL2xlYXJuLzIwMjAvMTIvMzAvd2hhdC1pcy1wcm9vZi1vZi1zdGFrZS8/61055b23ac7048434043b4efB7af50a12
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Solana is the new second favorite blockchain for NFT traders. Its native NFT marketplace, 
Magic Eden and Solanart, clocks in more than 200K monthly traders and nearly USD 1 
billion in trading volume. SOL, the Solana cryptocurrency, continued its two-week uptrend 
and passed USD 120, a critical resistance level. SOL's price catalyst came from Open-
Sea integrating Solana's NFTs and, Coinbase wallet adding support for Solana and Sola-
na-based tokens.

Avalanche concluded its summit in Barcelona, Spain, on 22-27 March 2022. Many exciting 
announcements were made during the summit, like the Avalanche bridge that connects 
to the Bitcoin network to facilitate the usage of its DeFi applications by bitcoin holders. 
Team also announced a new partnership with Terra Luna and Coinbase. The prime catalyst 
of AVAX's run to USD 100 is its incentive program, Rush of USD 290 million, which boosts 
liquidity in its DeFi applications and 70,000 daily active users of its novel blockchain. 

Stellar is a blockchain focusing on cross-border payments and remittances. Although the 
trading volume and active addresses continue to rise on the Stellar blockchain, Lumen 
(XLM), its native token, has not reached its ATH of USD 0.87 made in January 2018, which 
may deter wider adoption.

4.  
Alternative Blockchains
Bitcoin scaling solution, the lightning network, saw a spike in its daily active addresses in 
the past few days. This is attributed to significant developments on the network. Synonym, a  
Bitcoin company, sent the first stable coin transaction on the lightning network. This will 
bring a host of other tokens to the network and provide a better use case for its users.

Polkadot's first 14 parachains are now live. Five years after conception, Polkadot successful-
ly completed its multistage launch of parachains. The first 14 parachains bonded 126 million 
DOT (11% of the total supply, worth USD 2.1 billion) for the two-year lease periods. With the 
parachains live and funding secured, the fruits of developers' labour are finally accessible 
to the masses. Each parachain brings unique functionality and use cases to the Polkadot 
ecosystem.

Cardano is seeing tremendous growth in demand from institutional investors. The trading 
volume on Cardano's blockchain rose by 13x just in 2022. Although the active addresses and 
transaction counts remain the same over the past three months, the mean transaction size 
has grown manifold. ADA (the native coin of the Cardano blockchain) has been among the 
best-performing assets in the last few weeks as it gained 47% for its investors.

Table 2: Transaction speed comparison of different blockchains

Network TPS (Theoretical) TPS (30 Day Actual) Block Time (Seconds)

Bitcoin 7 3 600

Ethereum 15 14 14

Cardano 300 1 20

Polkadot 1,000 2 6

Lightning Network 1,000,000 60 60

Stellar 3000 70 <5

Solana 50000 320 <1

Avalanche 4500 20 <1

Source: SEBA Bank

https://cointelegraph.com/news/institutional-demand-as-large-transactions-on-cardano-up-50x-in-2022
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5.  
Decentralised Finance (DeFi)
More than 100,000 new users are coming to explore DeFi every month. But the growth rate 
in terms of month-on-month percentage is slowing compared to 2020 and early 2021. This 
can be attributed to the steep learning curve required to get involved in the DeFi ecosystem, 
along with the not-so-successful narrative of DeFi 2.0 and the rise of NFTs in 2021. 

Total value locked (TVL) is one of the key metrics used to evaluate the DeFi ecosystem. It 
moves in parallel with the price of protocol tokens that provide liquidity for the efficient func-
tioning of decentralised applications (DApps). With the downfall of overall crypto markets in 
November 2021, DeFi tokens took a huge hit, and some lost more than 50% of their value. 
However, on the flip side, since the market has been up last month, DeFi tokens significantly 
outperform leading crypto assets such as bitcoin and ether.

Figure 3: Total Value Locked (TVL) in different DeFi protocols since January 2022

290,000,000,000

270,000,000,000

250,000,000,000

230,000,000,000

210,000,000,000

190,000,000,000

170,000,000,000

 Total DeFi TVL       Uniswap      Synthetix       AAVE       Yearn Finance

Source: SEBA Bank, Defillama

U
SD

Jan 
2022

Feb 
2022

Mar 
2022

Apr 
2022



The New Digital Investor
April 2022

8

Chainlink continues to be the number one decentralised oracle network that brings real- 
world data onto blockchain networks. Over the past month, Chainlink has had 17 new  
integrations across five different chains – BNB, Solana, Polygon, Ethereum, and Arbitrum. 
These new integrations and the overall market uptrend are the catalysts for Linkʼs price 
action. The real game-changer for Link holders will be Chainlink 2.0, which will improve its 
token economics and is expected to be launched sometime in 2022.  

Uniswap continues to be the Top Decentralised Exchange (DEX) on the Ethereum block-
chain, with more than 85% of all exchange volume concentrated on its DApp. Though 
highly concentrated in the hands of large holders, the UNI token stood well below its ATH 
of USD 42 in May 2021. Turning on the fee switch that gives UNI holders a share of the pro-
tocolʼs revenue will certainly change investorsʼ sentiments and should lead to a rally in the 
token price. It remains to be seen when that happens.  

Synthetix saw a major upgrade last month with its pool merge of Ethereum and Optimism 
debt pools to enhance liquidity on the protocol. This upgrade and the launch of Ethereum 
futures trading on the platform led to an 80% price jump in SNX.  

Aave took the most significant step in taking DeFi mainstream with the launch of the Aave 
V3. Aave V3 brings a host of improvements for Aave users, better yield on their investments, 
and more governance power to its holders. The launch has been a significant catalyst in its 
price rally to USD 224 from USD 124, an approx. - 100% gain.

Yearn Finance has been the DeFi underdog for most of 2021-22. Its founder, Andre Cronje, 
famously left crypto, and YFIʼs initial fame of USD 73,000 wore thin over the year. Its com-
petitors like Convex and Cream finance stole its limelight while Yearn team continued to 
work and develop their product in the background. Through the pure genius of its talented 
team and developers, Yearn continues to survive the many shocks it has seen over the past 
year. YFI token increased by 25% in the last month, owing to its buyback plan (as a form of 
dividend) to incentivize holders.
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6.  
Conclusion
In March, the crypto market survived the geopolitical stress test and performed better than 
other asset classes. The EO (Executive Order) signed by the POTUS also had an optimistic 
undertone for crypto. Whether Russia is using crypto to evade sanctions or crypto donations 
in Ukraine are used to fund war efforts, the next phase of crypto adoption will look very  
different from the last. 

Cryptos continue to boast solid fundamentals and constant innovation. The correlation  
between crypto and stocks that rose early this year is also declining. There may be a senti-
ment change around crypto as institutions are gradually entering the space.
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Disclaimer

This document has been prepared by SEBA Bank AG (“SEBA”) in Switzerland. SEBA is a Swiss bank and securities dealer with its Head Office and legal domicile in Switzerland. It is authorized 
and regulated by the Swiss Financial Market Supervisory Authority (FINMA). This document is published solely for information purposes; it is not an advertisement nor is it a solicitation or 
an offer to buy or sell any financial investment or to participate in any particular investment strategy. It 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 would 
subject SEBA to any registration or licensing requirement within such jurisdiction. 

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in this document, except with 
respect to information concerning SEBA. The information is not intended to be a complete statement or summary of the financial investments, markets or developments referred to in the 
document. SEBA does not undertake to update or keep current the information. Any statements contained in this document attributed to a third party represent SEBA‘s interpretation of the 
data, information and/or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. 

Any prices stated in this document are for information purposes only and do not represent valuations for individual investments. There is no representation that any transaction can or 
could have been effected at those prices, and any prices do not necessarily reflect SEBA’s internal books and records or theoretical model-based valuations and may be based on certain 
assumptions. Different assumptions by SEBA or any other source may yield substantially different results. 

Nothing in this document constitutes a representation that any investment strategy or investment is suitable or appropriate to an investor’s individual circumstances or otherwise consti-
tutes a personal recommendation. Investments involve risks, and investors should exercise prudence and their own judgment in making their investment decisions. Financial investments 
described in the document may not be eligible for sale in all jurisdictions or to certain categories of investors. Certain services and products are subject to legal restrictions and cannot 
be offered on an unrestricted basis to certain investors. Recipients are therefore asked to consult the restrictions relating to investments, products or services for further information. Fur-
thermore, recipients may consult their legal/tax advisors should they require any clarifications. SEBA and any of its directors or employees may be entitled at any time to hold long or short 
positions in investments, carry out transactions involving relevant investments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, 
either to/for the issuer, the investment itself or to/for any company commercially or financially affiliated to such investment. 

At any time, investment decisions (including whether to buy, sell or hold investments) made by SEBA and its employees may differ from or be contrary to the opinions expressed in SEBA 
research publications. 

Some investments may not be readily realizable since the market is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to 
quantify. Investing in digital assets including crypto assets as well as in futures and options is not suitable for every investor as there is a substantial risk of loss, and losses in excess of an 
initial investment may under certain circumstances occur. The value of any investment or income may go down as well as up, and investors may not get back the full amount invested. Past 
performance of an investment is no guarantee for its future performance. Additional information will be made available upon request. Some investments may be subject to sudden and 
large falls in value and on realization you may receive back less than you invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on the 
price, value or income of an investment. Tax treatment depends on the individual circumstances and may be subject to change in the future. 

SEBA does not provide legal or tax advice and makes no representations as to the tax treatment of assets or the investment returns thereon both in general or with reference to specific 
investor’s circumstances and needs. We are of necessity unable to take into account the particular investment objectives, financial situation and needs of individual investors and we would 
recommend that you take financial and/or tax advice as to the implications (including tax) prior to investing. Neither SEBA nor any of its directors, employees or agents accepts any liability 
for any loss (including investment loss) or damage arising out of the use of all or any of the Information provided in the document. 

This document may not be reproduced or copies circulated without prior authority of SEBA. Unless otherwise agreed in writing SEBA expressly prohibits the distribution and transfer of 
this document to third parties for any reason. SEBA accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this document.

Research will initiate, update and cease coverage solely at the discretion of SEBA. The information contained in this document is based on numerous assumptions. Different assumptions 
could result in materially different results. SEBA may use research input provided by analysts employed by its affliate B&B Analytics Private Limited, Mumbai. The analyst(s) responsible for 
the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting market information 
The compensation of the analyst who prepared this document is determined exclusively by SEBA.
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Austria: SEBA is not licensed to conduct banking andfinancial activities in Austria nor is SEBA supervised by the Austrian Financial Market Authority (Finanzmarktaufsicht), to which this 
document has not been submitted for approval. France: SEBA is not licensed to conduct banking and financial activities in France nor is SEBA supervised by French banking and financial 
authorities. Italy: SEBA is not licensed to conduct banking and financial activities in Italy nor is SEBA supervised by the Bank of Italy (Banca d’Italia) and the Italian Financial Markets Su-
pervisory Authority (CONSOB - Commissione Nazionale per le Società e la Borsa), to which this document has not been submitted for approval. Germany: SEBA is not licensed to conduct 
banking and financial activities in Germany nor is SEBA supervised by the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to 
which this document has not been submitted for approval. Hong-Kong: SEBA is not licensed to conduct banking and financial activities in Hong-Kong nor is SEBA supervised by banking 
and financial authorities in Hong-Kong, to which this document has not been submitted for approval. This document 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 Hong-Kong where such distribution, publication, availability or use would be contrary to law or regulation or would subject SEBA to any 
registration or licensing requirement within such jurisdiction. This document is under no circumstances directed to, or intended for distribution, publication to or use by, persons who are not 
“professional investors” within the meaning of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder (the “SFO”). Netherlands: This 
publication has been produced by SEBA, which is not authorised to provide regulated services in the Netherlands. Portugal: SEBA is not licensed to conduct banking and financial activities 
in Portugal nor is SEBA supervised by the Portuguese regulators Bank of Portugal “Banco de Portugal” and Portuguese Securities Exchange Commission “Comissao do Mercado de Valores 
Mobiliarios”. Singapore: SEBA is not licensed to conduct banking and financial activities in Singapore nor is SEBA supervised by banking and financial authorities in Singapore, to which 
this document has not been submitted for approval. This document was provided to you as a result of a request received by SEBA from you and/or persons entitled to make the request on 
your behalf. Should you have received the document erroneously, SEBA asks that you kindly destroy/delete it and inform SEBA immediately. This document 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 Singapore where such distribution, publication, availability or use would be contrary to law or 
regulation or would subject SEBA to any registration or licensing requirement within such jurisdiction. This document is under no circumstances directed to, or intended for distribution, pub-
lication to or use by, persons who are not accredited investors, expert investors or institutional investors as declned in section 4A of the Securities and Futures Act (Cap. 289 of Singapore) 
(“SFA”). UK: This document has been prepared by SEBA Bank AG (“SEBA”) in Switzerland. SEBA is a Swiss bank and securities dealer with its head offce and legal domicile in Switzerland. It 
is authorized and regulated by the Swiss Financial Market Supervisory Authority (FINMA). This document is for your information only and is not intended as an offer, or a solicitation of an 
offer, to buy or sell any investment or other specific product.

SEBA is not an authorised person for purposes of the Financial Services and Markets Act (FSMA), and accordingly, any information if deemed a financial promotion is provided only to 
persons in the UK reasonably believed to be of a kind to whom promotions may be communicated by an unauthorised person pursuant to an exemption under the FSMA (Financial Promo-
tion) Order 2005 (the “FPO”). Such persons include: (a) persons having professional experience in matters relating to investments (“Investment Professionals”) and (b) high net worth bodies 
corporate, partnerships, unincorporated associations, trusts, etc. falling within Article 49 of the FPO (“High Net Worth Businesses”). High Net Worth Businesses include: (i) a corporation 
which has called-up share capital or net assets of at least GBP 5 million or is a member of a group in which includes a company with called-up share capital or net assets of at least GBP 5 
million (but where the corporation has more than 20 shareholders or it is a subsidiary of a company with more than 20 shareholders, the GBP 5 million share capital / net assets requirement 
is reduced to GBP 500,000); (ii) a partnership or unincorporated association with net assets of at least GBP 5 million and (iii) a trustee of a trust which has had gross assets (i.e. total assets 
held before deduction of any liabilities) of at least GBP 10 million at any time within the year preceding the promotion. Any financial promotion information is available only to such persons, 
and persons of any other description in the UK may not rely on the information in it. Most of the protections provided by the UK regulatory system, and compensation under the UK Financial 
Services Compensation Scheme, will not be available.

© SEBA Bank AG, Kolinplatz 15, 6300 Zug. 2022. All rights reserved.
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