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Executive summary
One	year	ago,	we	revealed	seven	regulatory	developments	we	expected	to	happen	during	
2021.	All	seven	expectations	but	one	materialised,	albeit	to	different	extents.	Two	jurisdic-
tions	went	 live	with	their	Central	Bank	Digital	Currency	 (CBDC);	the	Financial	Action	Task	
Force	 (FATF)	 continued	 to	 enforce	 the	 Travel	 Rule	 and	 addressed	 Decentralised	 Finance	
(DeFi);	 several	Global	 Stablecoin	 (GSC)	 projects	 developed	 further	while	Tether	 consider-
ably	clarified	its	legal	position	with	the	US	NY	District	Court	and	Commodity	Futures	Trading	
Commission	 (CFTC);	the	US	Securities	and	Exchange	Commission	 (SEC)	approved	the	first	
bitcoin	crypto	Exchange	Traded	Fund	(ETF),	albeit	one	trading	in	the	futures	market	and	not	
spot,	and	enforcement	continued	to	shape	cryptofinance;	contrary	to	our	expectation,	the	
Basel	Committee	on	Banking	Supervision	(BCBS)	did	not	introduce	crypto	prudential	regula-
tion	although	material	development	is	expected	in	2022.	Finally,	during	2021,	US	regulators	
initiated	a	clarification	and	alignment	process	of	their	cryptofinance	regulatory	framework.	

We	expect	this	work	to	be	completed	during	2022.	We	anticipate	the	issuance	of	a	federal	
cross-agency	cohesive	and	coherent	framework	able	to	strengthen	market	 infrastructure,	
market	conduct,	and	investor	protection.	We	expect	the	framework	to	close	the	gaps	cur-
rently	affecting	cryptocurrency	markets	and	grant	complementary	 roles	to	 federal	agen-
cies.	We	also	expect	core	focus	areas	to	include	crypto	exchanges,	DeFi,	stablecoins	as	well	
as	banks’	crypto	exposures.	As	some	of	these	areas	are	working	sites	shared	with	interna-
tional	standard	setting	bodies	such	as	the	G7,	the	Financial	Stability	Board	 (FSB)	and	the	
Bank	for	International	Settlements	(BIS),	we	expect	material	influence	of	the	US	framework	
on	this	 international	work.	Finally,	we	expect	cryptoactors	to	have	to	adjust	operations	to	
comply	with	the	requirements	of	a	framework	that	on	balance	will	support	the	development	
of	sustainable	cryptofinance.
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1.  
The US is expected to complete its  
cryptofinance regulatory framework in 2022 
The	US	has	long	been	surprisingly	relatively	passive	on	crypto	regulation	This	has	resulted	in	
the	SEC	enforcing	securities	laws	on	cryptofinance	processes	such	as	Initial	Coin	Offerings	
(ICOs)	at	the	federal	level,	while	member	states	have	handled	cryptocurrencies	individually,	
with	each	doing	so	 in	very	different	ways.	The	growth	of	cryptocurrency	markets	and	the	
considerable	involvement	of	US	investors	during	Q4	20	and	Q1	21,	as	well	as	the	material	
market	correction	that	occurred	in	April	and	May	2021	changed	this	stance.	We	review	this	
development	below	and	highlight	the	regulatory	work	that	has	been	created.	We	illustrate	
the	expectation	for	completion	of	this	activity	in	2022	and	speculate	on	the	influence	the	
work	by	US	authorities	will	have	on	the	work	carried	out	internationally	in	similar	areas.	

•	 For	 several	 years	 since	 the	 emergence	 of	 cryptocurrencies	 and	 cryptofinance,	 the	 US	 
regulatory	approach	has	suffered	from	a	complex	federal	and	state-based	regulatory	sys-
tem	and	a	directionally	unsettled	economic	policy	stance.	This	resulted	in	a	differentiated	
cryptofinance	 regulatory	 landscape,	 featuring	opposing	 inter-state	positions,	diverging	
federal	stances,	unclear	economic	policy	direction	and	-emblematically	-	the	absence	of	
a	uniform	definition	of	‘cryptocurrency’	within	the	country.	

•	 The	market	correction	that	took	place	in	April/May	2021	after	a	period	of	growth	charac-
terised	by	an	unprecedented	involvement	of	US	investors	exposed	market	conduct	issues	
(legitimacy	of	 influential	market	participants	materially	moving	the	market	by	tweeting	
decisions	and	opinions),	infrastructure	issues	(opacity	surrounding	the	operations	of	piv-
otal	elements	of	cryptocurrency	markets	such	as	Tether	and	outages	suffered	by	major	
cryptocurrency	exchanges	during	the	correction),	and	investor	protection	issues	(the	sell-
off	mainly	affected	short	term	retail	holders	or	late	retail	investors	as	well	as	deleveraging	
activity).

•	 The	reaction	of	US	regulators	has	been	bold.	The	Federal	Reserve	(Fed),	the	Office	of	the	
Comptroller	of	the	Currency	(OCC)	and	the	Federal	Deposit	Insurance	Corporation	(FDIC)	
began	collaborating	on	 the	production	of	a	 joint	cryptocurrency	 regulatory	 framework	
involving,	as	a	first	 step,	a	 review	of	cryptocurrency	standards,	 including	 interpretative	
letters	 and	 guidance	 regarding	 cryptocurrencies	 and	 digital	 assets.	 The	 SEC	 initiated	 
action	to	protect	cryptocurrency	 investors	on	crypto	exchanges	–	alluding	to	 rules	 like	
those	characterising	traditional	exchanges	such	as	the	New	York	Stock	Exchange	or	the	
Nasdaq.	

•	 During	the	second	half	of	2021,	the	SEC	requested	Congress	for	the	authority	to	protect	
investors	 by	 regulating	 crypto	 exchanges,	 with	 the	 Fed	 confirming	 it	 had	 no	 intention	
to	 ban	 cryptocurrency	 and	 the	Treasury	 released	 its	 report	 on	GSCs,	 recognising	 their	 
potential	benefits.	However,	it	elaborated	on	the	risks	(including	those	related	to	market	
integrity	and	 investor	protection,	 illicit	finance	concerns	and	risks	to	financial	 integrity,	
and	prudential	and	systemic	 risk	concerns).	 It	asked	the	SEC	and	the	CFTC	to	address	
market	integrity	and	investor	protection,	the	Treasury	to	lead	on	anti-money	laundering/	
combating	the	financing	of	terrorism	(AML/CFT)	aspects,	and	the	FDIC/OCC	to	deal	with	
prudential/systemic	risk	concerns.

•	 The	SEC	has	been	particularly	active	in	debating	these	issues.	It	reiterated	its	mission	to	
protect	 investors,	 facilitate	 capital	 formation,	 and	maintain	 efficient	markets,	 and	 the	 
belief	that	investors	are	insufficiently	protected	when	it	comes	to	cryptofinance.	It	holds	
the	 view	 that	 investor	 protection	 could	 be	 improved	 by	 recognising	 the	 securities	 na-
ture	of	many	 tokens	and	 subjecting	DeFi	platforms	 to	 relevant	oversight.	The	SEC	also	 
emphasises	that	the	bulk	of	trading	on	crypto	exchanges	occurs	through	GSC,	and	the	view	 
that	 if	the	GSC	are	securities	and	 investment	companies	they	should	be	subject	to	the	 
Investment	 Company	 Act	 and	 the	 other	 federal	 securities	 laws	 applicable	 to	 these	 
products.	The	SEC	has	also	anticipated	focusing	on	custody	of	crypto	assets	to	enhance	
investor	protection.	In	conclusion,	the	SEC	has	prioritised	work	on	crypto	exchanges	and	
DeFi	and	has	called	for	cryptoactors	to	work	with	regulators.

The regulatory work  
initiated by US authorities  
in 2021 should give rise  
to a federal cryptofinance  
framework in 2022.  
The expectation is a  
framework supportive of  
sustainable cryptofinance 
that may influence the  
international approach on 
issues such as Decentralised 
Finance (DeFi), stablecoins 
and banks’ crypto exposures, 
as well as require compliance 
adjustments from  
cryptoactors.
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•	 The	 FED,	OCC,	and	 FDIC	have	been	clarifying	 regulatory	 terms	and	policies	 for	 banks	 
handling	crypto	assets,	including	GSC.	The	FDIC	anticipated	the	issuance	of	policy	state-
ments	meant	to	facilitate	compliance	at	banks.	During	2022,	these	agencies	are	expected	
to	define	the	way	banks	should	act	in,	and	interact	with,	cryptocurrency	markets.	There	
will	 be	guidelines	 that	apply	 to	 the	holding	of	 crypto	assets	on	 the	balance	 sheet,	 the	 
issuance	of	GSC,	and	the	extent	to	and	conditions	under	which	banks	can	provide	custo-
dial	services	or	crypto	trading	services	for	their	customers.	The	range	of	permitted	crypto	 
activities	 and	 the	 expectations	 for	 safety	 and	 soundness,	 consumer	 protection,	 and	 
compliance	with	existing	laws	and	regulations	will	also	be	clarified.

After	tackling	crypto	 regulation	 in	2021,	the	US	 is	expected	to	complete	 its	 framework	 in	
2022	with	a	focus	on	crypto	exchanges,	DeFi,	GSC,	and	banks’	crypto	exposures.	Interna-
tionally,	while	the	task	of	extending	the	regulatory	perimeter	to	crypto	exchanges	appears	
to	be	left	to	individual	jurisdictions,	DeFi,	GSC,	and	banks’	crypto	exposures	are	areas	being	
tackled	by	international	regulators.	

Thus,	the	BIS	has	been	exploring	the	possibilities	and	limitations	of	decentralisation	in	digital	
finance	as	well	as	the	risk	posed	by	DeFi	to	 investors	during	the	 last	months	of	2021,	and	
anticipates	a	global	crypto	regulatory	framework	for	DeFi	next	year.	The	BCBS	has	consulted 
further	with	the	industry	and	stakeholders	on	the	prudential	treatment	of	crypto	asset	expo-
sures	by	banks	during	2021,	and	announced	the	release	of	an	updated	consultative	proposal	
on	these	exposures	by	mid-2022.	The	FSB	has	been	examining	the	role	of	GSC	in	improving	
cross-border	payments	and	the	G7	reiterated	that	GSC	will	only	be	allowed	to	operate	under	
appropriate	oversight.	

The	US	authorities	have	 traditionally	been	 instrumental	 in	 shaping	 international	financial	
regulation	 and	 it	 is	 reasonable	 to	 expect	 that	 the	 approach	 being	 developed	 on	 these	 
topics	will	 materially	 influence	 the	 international	 approach.	 The	 US	 authorities	 have	 also	
been	 clear	 in	 supporting	 cryptocurrencies	 and	 clarified	 their	 intention	 not	 to	 ban	 them	 
shortly	after	China	announced	a	blanket	ban	on	24	September	2021.	We	therefore	expect	
the	regulatory	framework	to	be	constructed	in	a	manner	that	promotes	sustainable	crypto- 
finance	practices	and	infrastructure	over	time.	

https://www.bis.org/speeches/sp211117.htm
https://zycrypto.com/bank-for-international-settlements-warns-of-grave-dangers-over-growth-of-cryptocurrencies/
https://www.ft.com/content/7c6b2573-7a8e-48c3-8fd9-2f5d5d524772
https://www.bis.org/bcbs/publ/d519.htm
https://www.bis.org/press/p211109.htm
https://www.gov.uk/government/publications/g7-finance-ministers-meeting-june-2021-communique/g7-finance-ministers-and-central-bank-governors-communique
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2.  
Other noteworthy developments
The Swiss National Bank, Banque de France, and BIS have concluded a successful cross- 
border wholesale CBDC experiment.
•	 The	experiment,	run	under	the	code	name	‘Project	Jura‘	indicates	that	CBDCs	can	be	used	
effectively	 for	 international	 settlements	 between	 financial	 institutions.	 The	 experiment	
consisted	 of	 settling	 foreign	 exchange	 transactions	 in	 euro	 and	 Swiss	 Franc	wholesale	 
CBDCs	 as	 well	 as	 issuing,	 transferring,	 and	 redeeming	 a	 tokenised	 euro-denominated	
French	commercial	paper	between	French	and	Swiss	financial	institutions.

The situation in India regarding crypto regulation appears to be evolving rapidly and away 
from outright bans.
•	 India	recognised	the	potential	of	Digital	Ledger	Technology	(DLT)	as	early	as	2013.	How-
ever,	the	authorities	emphasised	the	risks	of	DLT-based	financial	products	and	services	to	
consumers,	and	in	May	2018	announced	a	ban	on	all	financial	firms	operating	in	the	coun-
try	from	dealing	with	or	providing	services	to	crypto	asset	operators.	The	announcement	
of	the	lifting	of	the	banking	ban	on	the	crypto	industry	in	March	2020	was	followed	by	pro-
posals	to	re-introduce	the	cryptocurrency	ban	again	during	the	second	half	of	2020.	Even	
in	January	2021,	when	the	Indian	government	introduced	for	consideration	and	passing,	
the	Cryptocurrency	and	Regulation	of	Official	Digital	Currency	Bill	 supporting	 the	cre-
ation	of	the	official	CBDC,	it	was	reiterated	that	private	cryptocurrencies	are	prohibited.	

•	 In	recent	weeks,	 India	made	the	headlines	when	the	government	reportedly	announced 
the	passing	of	a	crypto	bill	centred	around	the	regulation	of	cryptocurrencies	instead	of	
their	ban	and	issued	a	national	strategy	on	blockchain	that	did	not	mention	the	ban	on	
cryptocurrencies.	The	passing	of	the	crypto	bill	has	been	delayed	until	after	winter.	The	
crypto	community	looks	forward	to	learning	which	direction	crypto	regulation	in	India	will	
take	in	2022.

Several jurisdictions announced plans to introduce comprehensive crypto regulation.
• Australia	announced	the	introduction	of	new	rules	seeking	to	regulate	and	bring	crypto-
currencies	and	digital	assets	to	the	mainstream,	promoting	their	innovation	and	bringing	
transparency	in	the	industry.	

•	 The	Central	Bank	of	Thailand	announced	the	 issuance	of	comprehensive	 legislation	on	
the	digital	asset	industry	in	early	2022	that	will	contribute	to	reduced	risks	and	promote	
protection	for	investors.	

• South	Africa	 plans	 to	 introduce	 crypto	 regulations	 in	 2022	 and	Turkey	 announced	 the	 
creation	of	a	law	regarding	the	use	of	cryptocurrencies	in	the	country.

The US SEC has continued to delay or reject bitcoin spot ETF applications.
•	 The	 SEC	 has	 delayed	 its	 decision	 on	 two	 bitcoin	 spot	 ETFs	 proposals	 by	 Bitwise	 and	
Grayscale	and	rejected	two	other	applications	submitted	by	Valkyrie	and	Kryptoin.	

https://www.snb.ch/en/mmr/reference/pre_20211208/source/pre_20211208.en.pdf
https://coingape.com/breaking-indian-government-confirms-crypto-regulation-amid-ban-speculation/
https://www.businessinsider.in/investment/news/key-points-from-indias-national-blockchain-strategy/articleshow/88123973.cms
https://www.businessinsider.in/investment/news/key-points-from-indias-national-blockchain-strategy/articleshow/88123973.cms
https://cryptopotato.com/thailand-to-unveil-detailed-regulation-for-cryptocurrencies-next-year/
https://www.theblockcrypto.com/linked/127151/crypto-regulations-for-south-africa-are-coming-in-2022
https://cryptopotato.com/turkey-president-announces-cryptocurrency-bill-new-economic-model/
https://cryptobriefing.com/sec-further-delays-bitcoin-spot-etf-decision/
https://zycrypto.com/us-sec-ruins-christmas-for-cryptocurrency-investors-with-yet-another-bitcoin-spot-etf-rejection/
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3.  
Conclusion
Twelve	months	ago,	we	discussed	seven	predictions	concerning	crypto	regulatory	develop-
ments	expected	to	materialise	during	2021.	All	predictions	but	one	materialised.	For	2022,	
we	concentrate	on	the	developments	that	are	expected	to	occur	in	the	US,	namely	the	issu-
ance	of	a	comprehensive	federal	regulatory	framework	for	cryptofinance.	As	this	will	include	
de	facto	the	most	important	working	areas	at	the	international	level	(DeFi,	GSC,	and	banks’	
crypto	exposures),	we	expect	 it	to	 influence	the	 international	outcome	in	these	areas	 in	a	
material	way.	While,	as	a	consequence,	cryptoactors	will	have	to	adjust	operations	to	com-
ply	with	the	requirements,	we	stick	to	our	outlook	that	on	balance,	the	framework	will	support	
the	development	of	sustainable	cryptofinance.
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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.

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.
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