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Executive summary
The White	House	Executive	Order	on	Ensuring	Responsible	Development	of	Digital	Assets, 
issued	on	9	March	2022,	provides	the	US	and	global	crypto	industry	with	the	long-awaited	
and	well	welcomed	 regulatory	certainty.	The	US	will	 promote	a	 sustainable	approach	 to	
crypto	that	ultimately	aims	to	strengthen	its	leadership	role	in	the	global	financial	system.	
The	US	stakeholders	 involved	 in	crypto	 in	the	US	can	now	plan	and	operate	based	on	a	
clear,	top-down,	federal	regulatory	direction	-	despite	the	details	that	are	yet	to	be	speci-
fied.	This	Order	resolves	the	uncertain	and	volatile	regulatory	policy	stance	that	has	char-
acterized	the	US	crypto	market	to	date.	This	continued	uncertainty	and	policy	vagueness	
has	limited	the	overall	adoption	and	growth	of	crypto	industry	in	the	US	and	created	a	gap	
to	the	clear	stance	taken	by	the	major	international	standard	setters	and	political	bodies	
over	time.	Switzerland’s	first-mover	advantage	and	relative	advantage	of	jurisdictions	such	
as	Singapore	and,	to	a	lesser	extent,	the	EU	are,	of	course,	not	compromised.	Global	crypto-
finance	will	be	incentivized	by	the	regulatory	policy	clarity	that	has	emerged	in	the	US	-	the	
largest	capital	market	globally.	

During	the	 last	few	weeks,	the	EU	Parliament	approved	the	proposals	to	ban	anonymous	
cryptoasset	 transactions.	 This	 decision	 is	 not	 surprising	 if	 the	 context	 of	 the	 Financial	 
Action	 Task	 Force’s	 (FATF)	 analysis	 and	 communications	 in	 the	 last	 few	 years.	 Several	 
jurisdictions	including	the	UK,	Dubai,	UAE,	and	Vietnam	have	either	established	or	refined	
their	 regulatory	 frameworks	 applying	 to	 crypto.	 Subsequently,	 the	 International	 Mone-
tary	Fund	 (IMF)	has	called	for	more	harmonious	frameworks	 internationally.	Central	Bank	 
Digital	 Currency	 (CBDC)	 projects	 have	 progressed	 in	 jurisdictions	 such	 as	 Brazil,	 the	 
Philippines,	India,	Qatar,	Japan,	and	Jamaica.	The	Organization	for	Economic	Co-operation	
and	Development	(OECD)	started	a	consultation	on	a	tax	framework	for	crypto	assets	and	
crypto-market	participants.	Switzerland	clarified	the	criteria	for	the	participation	of	Distrib-
uted	Ledgers	Technologies	(DLT)	trading	facilities	to	the	Swiss	interbank	clearing	system.

https://www.whitehouse.gov/briefing-room/statements-releases/2022/03/09/fact-sheet-president-biden-to-sign-executive-order-on-ensuring-responsible-innovation-in-digital-assets/
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1.  
The US endorsement of cryptofinance:  
A review and assessment
The	uncertain	and	volatile	regulatory	framework	for	crypto	in	the	US	has	kept	many	entre-
preneurs	and	investors	away	from	this	important	capital	market	and	has	contributed	to	the	
success	of	innovative	first-mover	jurisdictions	such	as	Switzerland	and	Singapore.	The	linger-
ing	regulatory	uncertainty	has	also	limited	the	overall	adoption	and	growth	of	crypto,	and	
over	the	last	few	years,	it	has	created	a	gap	between	the	uncontroversial	adoption	of	crypto	
that	has	been	put	 forward	by	 the	major	 international	 standard	 setters	and	 the	US.	What	
follows	reviews	the	development	of	crypto	regulation	in	the	US	since	2017	and	assesses	the	
recent	Presidential	Executive	Order	–	clarifying	why	it	has	a	watershed	nature.	

By	2020,	the	US	suffered	from	a	directionally	unsettled	policy	stance	on	crypto	and	its	intri-
cate	federal	and	state-based	regulatory	system.

• Statesʼ decisions dominated 
	 In	 the	absence	of	a	clear	 federal	 stance,	 individual	 states	 took	 their	own	positions	on	

crypto,	resulting	in	a	mix	of	states	supporting	or	opposing	crypto.	Authorities	of	a	doz-
en	of	states	 including	California	and	New	Mexico	 issued	warnings	against	 investing	 in	 
cryptocurrencies;	others,	like	New	York,	passed	laws	that	are	generally	considered	restric-
tive.	On	the	contrary,	some	states	such	as	Wyoming,	Colorado,	Arizona,	Nebraska,	and	 
Georgia	 promoted	 crypto	 by	 voting	 for	 very	 favorable	 regulations,	 often	 exempting	 
cryptocurrencies	from	state	securities	laws	and/or	money	transmission	statutes.	

• SEC dominated Federal decisions 
	 During	the	same	period,	the	Securities	and	Exchange	Commission	(SEC)	was	left	alone	in	

leading	the	discussion	and	taking	the	decisions	at	the	federal	level.	The	SEC’s	position	is	
that	if	a	token	is	classified	as	a	security,	it	must	be	registered	with	the	SEC	by	the	issuer	
or	can	be	offered	under	an	exemption	from	registration.	During	the	Initial	Coin	Offering	
(ICO)	hype	(2017-18),	the	SEC	announced	that	a	token	issued	in	an	ICO	would	be	classi-
fied	as	security	token,	even	if	it	has	only	utility	functions.	The	SEC	tracked	several	ICOs	
that	were	launched	outside	the	US	but	targeting	US	consumers,	determining	for	instance	
the	discontinuation	of	the	Telegram	ICO	and	kicking	off	the	pending	case	against	Ripple.		

• Inconclusive discussion at the Congress 
	 Till	2020,	the	discussion	at	the	federal	level	failed	to	produce	a	consensus,	despite	sev-

eral	attempts	made	to	introduce	clarifying	bills,	such	as	the	Crypto-Currency	Act	(2020),	
which	aimed	to	provide	clarity	and	legitimacy	to	cryptoassets,	and	the	Digital	Commod-
ity	Exchange	Act	(2020),	proposing	to	endorse	the	Commodity	Futures	Trading	Commis-
sion	 (CFTC)	with	the	task	to	streamline	all	 state-based	regulatory	 requirements	for	US-
based	crypto	exchanges	under	a	single	framework.	

During	 2021	 -	 The	May	 2021	 crypto	market	 correction	 led	 to	 a	 rapid	 involvement	 of	 all	 
federal	financial	and	banking	regulators	and	the	Treasury	Department	in	discussions	around	
about	the	assessment	and	regulation	of	crypto-markets.

• Fed, OCC, FDIC, and SEC cooperate  
	 In	 the	months	 following	May	2021,	 the	Federal	Reserve	System	 (Fed),	 the	Office	of	the	

Comptroller	 of	 the	 Currency	 (OCC),	 and	 the	 Federal	 Deposit	 Insurance	 Commission	
(FDIC)	began	collaborating	on	the	production	of	a	joint	regulatory	framework	for	cryp-
to	involving,	as	a	first	step,	a	review	of	crypto	standards,	including	interpretative	letters	
and	guidance	regarding	crypto	and	digital	assets.	The	SEC	initiated	measures	to	protect	
the	investors	on	crypto	exchanges	–	alluding	to	rules	like	those	characterizing	traditional	 
exchanges	such	as	the	New	York	Stock	Exchange	or	the	Nasdaq.	The	SEC	prioritized	work	
on	crypto	exchanges	and	Decentralized	Finance	 (DeFi)	and	called	for	crypto-actors	to	
work	with	regulators.	By	the	end	of	2021,	it	became	clear	that	these	agencies	were	ex-
pected	to	define	how	banks	should	act,	and	interact	with,	cryptofinance,	issue	guidelines	
applicable	to	the	holding	of	crypto	assets	on	the	balance	sheet,	the	issuance	of	Global	
Stable	coins,	and	the	extent	to,	and	conditions	under	which,	banks	can	provide	custodial	
services	or	crypto	trading	services	to	their	customers.	Thus,	the	range	of	permitted	cryp-
to activities and the expectations for safety and soundness, consumer protection, and  
compliance	with	existing	laws	and	regulations	would	also	be	clarified.	

On 9 March 2022, the White 
House issued a Presidential 
Executive Order that  
formalizes the top-down,  
federal-wide, adoption  
framework for cryptofinance 
in the US. This watershed  
milestone had a long  
gestation. Over time, it will 
promote cryptofinance both, 
domestically and  
internationally
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• SEBA Bank’s Research prediction  
	 On	13	January	2022,	we	expressed	our	expectation	that	2022	would	witness	the	creation	

of	a	federal,	interagency	and	coherent	framework	capable	of	strengthening	the	market	
infrastructure,	market	conduct,	and	investor	protection.	We	have	clarified	our	expecta-
tion	based	on	an	organization	of	the	roles	of	the	different	federal	agencies	and	of	the	
definition	of	 some	core	areas	of	 focus	 such	as	crypto	exchanges,	DeFi,	Global	 Stable	
coins,	and	the	banks’	crypto	exposures.

The	9	March	2022	Presidential	Order	–	The	 issuance	of	the	Presidential	Order	on	9	March	
2022	officializes	the	endorsement	of	the	crypto	industry	by	the	US	and	its	intention	to	be	the	
global	leader	in	the	field.

• Policy endorsement 
	 From	a	policy	stance	perspective,	the	executive	order	takes	a	supportive	and	sustainable	

approach,	thus,	recognizing	the	need	to	align	the	governmental	approach	to	digital	as-
sets,	the	national	interest	in	responsible	innovation	–	one	capable	to	expand	access	to	
safe	and	affordable	financial	services	and	to	reduce	the	cost	of	domestic	and	interna-
tional	fund	transfers	and	payments	–	and	the	need	to	protect	consumers	and	investors	as	
well	as	combating	illicit	finance	and	mitigating	systemic	risk.

• Global leadership 
	 The	Order	goes	further	and	clarifies	the	objective	of	strengthening	the	leadership	of	the	

US	in	the	global	financial	system	and	preserving	the	economic	and	national	security	ben-
efits	that	are	derived	from	the	central	role	played	by	the	USD	and	US	financial	institutions	
globally.

• Agencies’ coordination  
	 The	Order	 shall	 be	 implemented	 through	effective	 interagency	coordination,	 involving	

the	Treasury,	Fed,	SEC,	CFTC,	FDIC,	and	OCC.	

• CBDC: An inclusive part 
	 The	Order	also	tackles	the	issue	of	CBDC,	prioritizing	research	and	development	aimed	to	

display	the	leadership	of	the	US	and	focused	on	ensuring	privacy	protection,	transparen-
cy,	connectivity,	interoperability,	and	economic	benefits	in	terms	of	reduced	transaction	
costs	and	greater	inclusiveness.

• Rapid implementation 
	 Gap	and	 implementation	analyses	 related	to	the	topics	discussed	 in	the	Order	 should	

take	place	during	the	next	180-210	days	regarding	CBDC,	360	days	concerning	consum-
er	and	investor	protection	aspects,	210	days	for	financial	stability	risk,	and	the	next	120	
days	in	relation	to	illicit	finance.

• International alignment 
	 The	US	will	continue	to	support	the	G20	roadmap	for	improving	cross-border	funds	trans-

fers	and	payments,	 including	the	potential	of	well-regulated	stablecoin	arrangements,	
and	related	work	by	the	Financial	Stability	Board	(FSB)	and	by	the	FATF.

The	recent	Presidential	Executive	Order	on	Digital	Assets	constitutes	a	watershed	episode	
in	the	history	of	crypto	regulation	in	the	US.	It	aligns	the	governmental	approach	to	digital	 
assets	and	promotes	a	supportive	and	sustainable	approach	clarifying	the	goal	to	reinforce	
the	leadership	of	the	US	in	the	global	financial	system.	It	puts	an	end	to	the	years	character-
ized	by	an	uncertain	and	volatile	crypto	regulatory	framework	that	limited	the	overall	adop-
tion	and	growth	of	crypto	over	time	and	even	created	a	gap	between	the	clear-cut	stance	
taken	by	 the	major	 international	 standard	 setters	and	the	US.	Going	 forward,	US	crypto- 
actors	will	be	able	to	operate	and	plan	within	a	much-enhanced	 regulatory	and	political	
environment,	which	is	characterized	by	a	clear-cut	top-down,	federal-wide,	adoption	plan	
–	 despite	 the	 details	 awaiting	 to	 be	 specified.	 In	 turn,	 global	 cryptofinance	 will	 benefit	 
from	the	political	certainty	and	resoluteness	that	has	emerged	in	the	major	capital	market	
globally.

https://www.seba.swiss/research/will-2022-deliver-a-unified-us-federal-approach-to-crypto-regulation/
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2.  
Other noteworthy developments
The EU Parliament approved proposals to outlaw anonymous cryptoasset transactions.
•	 The	proposals	adopted	by	the	EU	Parliament	will	outlaw	anonymous	crypto	transactions	

by	 extending	 anti-money	 laundering	 (AML)	 requirements	 applicable	 to	 conventional	 
payments	to	the	crypto-sector	and	by	scrapping	any	floor	for	crypto	payments.	Payers	
and	recipients	involved	in	any	transaction	operated	from	any	(hosted	or	unhosted)	wallet	
will	need	to	be	identified.	Unregulated	crypto	exchanges	will	be	cut	off	from	the	conven-
tional	financial	 system.	The	adopted	proposals	need	to	go	through	tripartite	meetings	 
between	the	EU	Parliament,	European	Commission,	and	European	Council.	The	expecta-
tion	is	that	this	step	will	not	affect	the	substance	of	the	adopted	proposals.

Several progresses occurred in different jurisdictions such as UK, Dubai, UAE, Vietnam, as 
well as from the IMF, concerning the establishment or refinement of cryptofinance regula-
tory framework.
•	 The	Bank	of	England	(BoE)	published	the	report	‘Financial	Stability	in	Focus:	Cryptoassets	

and	decentralized	finance’.	The	report	marks	the	beginning	of	the	process	of	establishing	
a	comprehensive	regulatory	framework	for	crypto	assets	in	the	UK.	The	report	says	that	
enhanced	regulations	are	needed	to	address	the	ongoing	developments	and	encourage	
sustainability	of	innovations.

• Dubai	established	a	virtual	asset	regulator	and	announced	a	new	crypto	law;	the	regu-
latory	agency	is	the	Dubai	Virtual	Asset	Regulatory	Authority	(VARA).	It	is	endorsed	with	
enforcement	powers	 in	the	Emirate’s	special	development	and	free	zones	(but	not	with	
respect	to	the	Dubai	International	Financial	Centre).	The	new	crypto	law	shall	create	a	le-
gal	framework	for	crypto-focused	on	investors’	protection	and	aligned	with	international	
standards.

•	 A	regulatory	authority	of	Dubai	(Dubai	International	Financial	Centre)	is	consulting	on	a	
regulatory	framework	for	cryptocurrencies	that	would	cover	appropriate	investor	protec-
tion	requirements	for	market	participants	following	the	directions	given	by	international	
standard-setting	bodies.	

• Vietnam	kicked	off	work	aimed	to	create	a	legal	framework	for	cryptocurrency.

• The IMF	analyzed	the	state	of	crypto-regulation	and	concluded	that	more	work	is	needed,	
in	particular,	to	harmonies	crypto-frameworks	around	the	globe.

The developments surrounding CBDC projects continue with developments in Brazil, the 
Philippines, India, Qatar, Japan, and Jamaica.
• The Brazilian	central	bank	has	selected	nine	projects	as	part	of	 its	effort	to	develop	a	

digital	real.	A	status	update	is	planned	for	July.

• The Philippines	 central	 bank	 has	 started	 a	 CBDC	 research	 effort	 that	 is	 focused	 on	 
design,	architecture,	technology,	and	policy	implications.

• The Indian	Finance	Minister	confirmed	the	expectation	of	a	roll	out	of	the	CBDC	within	the	
current year. The government	confirmed	that	this	digital	currency	will	be	a	digital	version	
of	traditional	paper	currency	and	not	a	blockchain	or	DLT-based	currency.

• The Qatar	central	bank	confirmed	that	it	is	carrying	out	a	feasibility	study	for	its	CBDC.

•	 The	Bank	of	Japan	denied	plans	to	launch	a	digital	currency.

•	 The	central	bank	of	Jamaica	specified	that	its	CBDC	will	be	focused	on	boosting	financial	
inclusion.

https://www.coindesk.com/policy/2022/03/31/eu-parliament-votes-on-privacy-busting-crypto-rules-industry-rails-against-proposals/?utm_source=Sailthru&utm_medium=email&utm_campaign=The%20Node&utm_term=The%20Node
https://www.bankofengland.co.uk/-/media/boe/files/financial-stability-in-focus/2022/cryptoassets-and-decentralised-finance.pdf
https://www.bankofengland.co.uk/-/media/boe/files/financial-stability-in-focus/2022/cryptoassets-and-decentralised-finance.pdf
https://cointelegraph.com/news/dubai-establishes-virtual-asset-regulator-and-announces-new-crypto-law
https://www.unlock-bc.com/85257/uae-difc-regulatory-authority-issues-consultation-paper-for-cryptocurrencies
https://news.bitcoin.com/vietnamese-government-central-bank-developing-legal-framework-for-crypto/
https://news.bitcoin.com/imf-we-need-a-lot-more-work-done-on-crypto-regulation/
https://www.theblockcrypto.com/linked/136348/brazils-central-bank-selects-nine-cbdc-projects-to-move-forward-in-innovation-challenge
https://www.theblockcrypto.com/linked/136496/philippines-central-bank-to-launch-cbdc-research-effort
https://cryptopotato.com/indian-finance-minister-expects-cbdc-to-roll-out-this-year/
https://news.bitcoin.com/rbi-crypto-indian-government-central-bank-has-no-plan-to-issue-cryptocurrency/
https://news.bitcoin.com/qatar-central-bank-studying-digital-banks-and-cbdcs/
https://news.bitcoin.com/no-plan-to-issue-cbdc-bank-of-japan-governor/
https://cryptopotato.com/jamaica-introduces-its-cbdc-to-support-those-who-are-financially-excluded/
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Other key developments include the OECD consultation on a tax transparency framework 
and Switzerland’s clarification of the criteria for the participation of DLT trading facilities 
to the interbank clearing system. 
• The OECD	 is	developing	a	new	global	 tax	 transparency	 framework	 that	 foresees	 the	

automatic	exchange	of	tax	 information	on	transactions	 in	cryptoassets,	along	with	a	
set	of	amendments	to	bring	 in	the	scope	of	the	tax	framework,	new	financial	assets,	
products,	and	intermediaries.	The	consultation	on	these	proposals	will	close	on	29	April	
2022.	

• The Swiss	National	Bank	has	set	the	criteria	for	admitting	DLT	trading	facilities	to	the	
Swiss	interbank	clearing	payment	system.

3.  
Conclusion
The	day	of	9	March	2022	will	be	 remembered	 in	history	for	when	the	US	endorsed	crypto	
from	a	federal	policy	point	of	view	and	planned	for	the	rapid	establishment	of	certainty	at	
the	level	of	the	regulatory	framework	that	supports	responsible	adoption	in	a	broad	align-
ment	with	the	directions	set	by	international	standard	setters.	The	global	crypto	community	
and	market	will	benefit	from	the	clarity	and	supportive	stance	taken	by	the	biggest	capital	
market	worldwide.	During	the	past	weeks,	the	EU	parliament	took	the	bold	decision	to	outlaw	
anonymous	crypto	transactions,	with	an	impact	on	payers	and	recipients	involved	in	cryp-
to-transaction	–	that	will	need	to	be	identifiable.	This	decision	does	not	come	as	a	surprise	if	
the	directional	context	that	has	been	consistently	put	forward	by	the	FATF	over	the	last	few	
years	is	considered.	The	expectation	is	for	more	countries	to	follow	suit.

https://www.oecd.org/ctp/exchange-of-tax-information/oecd-seeks-input-on-new-tax-transparency-framework-for-crypto-assets-and-amendments-to-the-common-reporting-standard.htm
https://www.snb.ch/en/mmr/reference/pre_20220304/source/pre_20220304.en.pdf
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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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