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Executive Summary
• The global economy continues to be a source of concern for investors, with the potential 

for a recession still at the forefront of many people’s minds

• In the cryptocurrency market, Bitcoin continues to see miners’ capitulation and low  
volatility, while Ethereum is facing the aftermath of the FTX issue and is preparing for the 
Shanghai upgrade. Liquid staking derivatives have been in the spotlight as the upgrade 
approaches

• Cardano has seen an increase in whale holdings and is now home to over 8,000 NFT 
projects while the Polkadot ecosystem has grown to include 74 parachains and over 300 
Dapps

• Avalanche announced partnership with International Chess Foundation and Polygon 
launched the second testnet for its zkEVM 

• In 2022, Chainlink provided its oracle services to a record number of developers and  
projects, enabling over USD 6.9 trillion in transaction value and Uniswap Labs raised  
USD 165 million at a USD 1.6 billion valuation and made several strategic moves 

Contact
research@seba.swiss
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Outlook
Some analysts are predicting further declines in the S&P 500 in the first half of 2023, followed 
by a potential buying opportunity before the Federal Reserve starts cutting rates in 2024 to 
support the economy in a potential recession. 

According to VanEck, the low point of the current crypto winter may come in Q1 2023 as 
Bitcoin tests the USD 10-12K range. 

Ethereum network is making progress with Visa recently proposing account abstraction for 
recurring auto payments and testing an autopayment application using StarkNet, a layer 2 
solution on top of Ethereum, with Argent wallet. 

DeGods and Y00ts, two Solana-based NFT projects, will be migrating to Ethereum and  
Polygon, respectively, by the end of Q1 2023. 

Tezos aims to process 1 million transactions per second in 2023 with the Mumbai upgrade.

The Stellar network saw significant growth in 2022 and will be able to support smart  
contracts in mid-2023. 

Aave’s $GHO stablecoin launch is expected to be one of the most anticipated developments 
in the DeFi space in 2023.

According to VanEck, the low 
point of the current crypto 
winter may come in Q1 2023 
as Bitcoin tests the USD 10-
12K range. Ethereum network 
is making progress with Visa 
recently proposing account 
abstraction for recurring auto 
payments and testing an  
autopayment application  
using StarkNet, a layer 2  
solution on top of Ethereum, 
with Argent wallet. 
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Macroeconomics
Our thesis for this month is consistent with last month, as we had previously believed that 
recessionary concerns would again top the agenda, underpinned by high inflation and rising 
interest rates. This potential for a recession has been reflected in recent economic data from 
the US, including softer than expected wage growth and moderating non-farm payroll ad-
ditions. However, the US economy is still creating jobs at a pace that is higher than what the 
markets had anticipated. This has led some to believe that the Federal Reserve's tightening 
policies have been effective in containing inflation and maintaining economic growth with-
out tipping the US into a recession.

Looking ahead, global banks have mixed predictions for the S&P 500 in 2023. JPMorgan 
expects market volatility to remain elevated with another round of declines in equities and 
the S&P 500 re-testing this year’s lows as the Fed overtightens into weaker fundamentals in 
the first half of the year. Bank of America anticipates a bearish outlook for risk assets in the 
first half of the year, potentially turning bullish in the second half as the market narrative 
shifts from inflation and rate “shocks” in 2022 to recession and credit “shocks” in the first 
half of 2023. Morgan Stanley believes that consensus projections for S&P 500 earnings per 
share (USD 220 in 2022 and USD 230 in 2023) fail to consider the possibility of declining vol-
umes and loss of pricing power for companies. Citi sees the risk of a recession in the coming 
year as a key focus, with the potential for it to be the most widely anticipated recession in 
decades. Jefferies notes conflicting signals for US equities, with a softening dollar, a deep 
curve inversion, and moderating inflation expectations all contributing to uncertainty.

Overall, it seems that many analysts expect further selloff in the S&P 500 in the first half of 
2023, with a buying opportunity potentially arising before the Fed is eventually forced to 
start cutting rates in 2024 to support the economy in a potential recession. It will be import-
ant to closely monitor economic data and the outlook of central banks in the coming months 
to get a better understanding of the direction the global economy is heading.

2018 2019 2020 2021 2022
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Bitcoin
Amidst all the recent Gemini-Genesis-DCG drama in the market, Valkyrie Investments  
recently put out a blog proposing to become the sponsor and manager of the Grayscale 
Bitcoin Trust. MicroStrategy, another major institutional Bitcoin adopter, recently pur-
chased 2,395 BTC for USD 42.8 million and said that it will release software applications and  
solutions powered by the Bitcoin Lightning Network in 2023. Meanwhile, Bitcoin miner  
capitulations continue and force unprofitable miners to shut down. According to VanEck, the 
low point of the current crypto winter may come in Q1 2023 as Bitcoin tests the USD 10-12K 
range amid a wave of miner bankruptcies. BTC dominance is currently at 38% and BTC’s 
volatility is at an all-time low.

The current price of Bitcoin is significantly lower than the average network cost basis  
(as evidenced by the MVRV Ratio being below 1) and is also lower than its production cost. 
This has led to the exit of inefficient miners from the network and the rewarding of the most 
efficient capital allocators. While this may be detrimental to Bitcoin’s price in the short term, 
as BTC reserves are often sold and bankruptcies declared, it ultimately increases the net-
work’s efficiency and resilience in the long run.

Figure 1: Bitcoin Mean Hash Rate and Mean Revenue per Hash 
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Ethereum
The effects of the FTX collapse are still being felt and have not yet fully dissipated. Recent-
ly, on-chain data revealed that about USD 1.7 million worth of tokens from Alameda-linked 
wallets were sold in the open market over several hours last week, with Ethereum-based to-
kens such as ETH, USDC, DAI, CRV, and CVX consolidated into two wallets and later sold for 
USDT. ETH’s dominance is currently at 17.5%. Despite this, there are exciting developments 
to look forward to. Visa recently proposed account abstraction for recurring autopayments, 
testing an autopayment application using StarkNet, a layer two solution on top of Ethereum, 
with Argent wallet. This application could allow for programmable payment instructions to 
push funds between self-custodial wallets at recurring intervals without active user partici-
pation, which could have significant implications for crypto adoption and user friendliness. 
In addition, the upcoming Shanghai upgrade has brought liquid staking derivatives into the 
spotlight. Lido has become the defi application with the highest total value locked (TVL), 
surpassing Maker with a TVL of USD 5.95 billion compared to Maker’s USD 5.93 billion. 

Figure 2: DeFi TVL with Ethereum Dominance
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Litecoin
Grayscale’s Ethereum, Litecoin, and Bitcoin Cash Trusts are currently trading at steep 
discounts, with ETHE trading at nearly a 60% discount and the Litecoin Trust at a 65% 
discount. The entire collection of Grayscale crypto-based trusts is mostly trading at a 
discount, with the Ethereum Classic Trust hit hardest at a 77% discount, followed by the 
Litecoin Trust at 65% and the Bitcoin Cash Trust at 57%. Litecoin has had a strong start 
to 2023, climbing to the 12th spot on the market cap list. This year, Litecoin will undergo a 
halving event, which occurs once every four years and reduces the LTC block reward from 
12.5 LTC to 6.25 LTC. The halving is predicted to occur on 3 August 2023, and some expect 
it to lead to a price rally similar to the one observed in November 2022, when Litecoin saw 
a pump of over 20% during its "pre-halving" period.

Stellar Lumens
Throughout 2022, the Stellar network saw significant growth, gaining over 1 million  
accounts to reach a total of 7.3 million accounts. The platform also saw a 176%  
increase in the total number of payments made on the network and a 1.9x increase in daily 
transaction volume. In June, the team announced that the network would be able to sup-
port smart contracts, and as of writing, Soroban is live on the Futurenet incentivized test-
net, with plans to launch on the mainnet in mid-2023. In addition, MoneyGram Access, a 
cash-in and cash-out on/off-ramp service for digital wallets, was launched, and the Stellar 
Community Fund awarded a total of USD 2.3 million worth of XLM to 36 projects. 

Cardano
Cardano has seen its whales increase their holdings by 330 million ADA since the collapse 
of FTX in November 2022. The chain hosts over 8,000 NFT projects and 15 marketplac-
es, with jpg.store dominating the marketplace with over 90% of the volume. The top NFT 
collection on Cardano is SpaceBudz, which has generated over 40 million ADA in sales. 
For 2023, Cardano is working on multiple ways to scale the platform, including the use of 
layer-2 technologies and sidechains.

Polkadot
In the past year, the Polkadot ecosystem has grown to include 74 parachains, over 300 
dapps, and 2,500 monthly active developers. The launch of the XCM (Cross-Consensus 
Message) has helped the network better leverage cross-chain interoperability, with over 
350K XCM transfers made since its launch. In November 2022, the Web3 Foundation  
announced that after a three-year engagement with the SEC, the DOT token had been 
transformed from a security into software. In more recent news, Pendulum recently won 
Polkadot’s 35th parachain auction and aims to connect the fiat and DeFi ecosystems 
through a fiat-optimized smart contract blockchain on Polkadot. The company wants to 
help traditional financial services integrate with DeFi applications through their parachain 
on Polkadot.

Tezos
In 2022, the Tezos blockchain saw the Jakarta upgrade, which introduced enshrined  
transaction optimistic rollups, and the Lima upgrade, the 12th for the platform, aimed at 
improving the speed and smoothness of transactions on the network. Tezos has set a goal 
of being able to process 1 million tps in 2023, and the company believes this will be achiev-
able with the new scalability features set to come with the Mumbai upgrade in early 2023.

Solana
NFT projects DeGods and Y00ts will be migrating to Ethereum and Polygon, respectively, 
by the end of Q1 2023. They were two of the top NFT projects on the Solana chain. Last 
week, aggressive selling of SOL led to the token reaching single-digit prices as low as USD 
8 for the first time since February 2021. However, a tweet from Vitalik showing support 
for the Solana developer community stopped the decline, and to incentivize developers 
and traders to remain loyal to the platform, Solana airdropped the meme token $BONK to 
ecosystem participants. The airdrop has garnered attention, and $BONK has experienced 
significant gains.
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Avalanche
The International Chess Federation recently announced a partnership with the Avalanche 
blockchain to bring its competitions into the web 3.0 space, potentially including the pub-
lication of tournament data and player rankings on-chain and hosting tournament prize 
pools on AVAX. The recent “Bankff 5” upgrade to Avalanche enables the interoperability of 
assets and data between subnets through the introduction of Avalanche Warp Messaging, 
which allows for native communication between subnets to transfer assets or data. This is 
intended to make it easier for developers on the Avalanche ecosystem to build and inte-
grate subnets more seamlessly, as until now, subnets have largely remained isolated from 
each other unless complex bridges were used.

Polygon
Sandeep Nailwal, co-founder of Polygon, recently launched Beacon, a crypto startup  
accelerator program. In addition, Polygon launched the second testnet for its zkEVM, 
which is the final step before the mainnet goes live. This second testnet includes a new 
upgrade called recursion, which Polygon claims could exponentially increase scalability.

Aave
In 2022, Aave released details about its $GHO stablecoin. Once launched, it will allow  
users to deposit collateral in order to mint the stablecoin. Staked AAVE holders will receive 
a discount on the GHO borrow rate and mint price, providing additional utility for the AAVE 
token. The protocol expects to generate substantial fees from GHO-related activity. Its 
v3 upgrade boasts further capital efficiency, cross-chain liquidity through Portals, a high- 
efficiency mode for maximum borrowing power, and an isolation mode to reduce bad debt 
risks. However, in November 2022, an attack resulted in USD 1.7 million in bad debt for the 
protocol. In response, AAVE holders voted to deprecate several low liquidity assets due to 
the risk of price manipulation. While the incident had little impact on Aave’s operations, it 
serves as a cautionary tale for other DeFi lending protocols heading into 2023.

Uniswap
In 2022, Uniswap dominated DEX volume but faced competition from innovative projects 
such as GMX, which emerged as a blue-chip token on Arbitrum and gained significant 
attention from investors. Over the course of the year, Uniswap Labs raised USD 165 million 
at a USD 1.6 billion valuation and made several strategic moves, including launching an 
NFT marketplace after acquiring Genie and creating a venture arm. The company also 
deployed Uniswap v3 on Polygon and Celo, and passed governance proposals to deploy 
on Moonbeam, Gnosis, and zkSync v2. Additionally, Uniswap announced the ability to pur-
chase crypto directly on its web app using a credit/debit card or bank transfer through a 
partnership with MoonPay. In response to the fee switch not yet being turned on, Uniswap 
governance passed a proposal to create a foundation and fund it with USD 74 million to 
replace the grants program. Looking ahead to 2023, Uniswap will continue to face com-
petition and will need to stay innovative in order to maintain its leading position in the DEX 
market.

Synthetix
As the largest synthetic asset provider protocol, Synthetix made significant progress in 
development in 2022 despite SNX experiencing a fall of over 92%. The protocol’s first ma-
jor development was the integration of atomic swaps directly into 1Inch, allowing users 
to swap assets at minimal cost with zero slippage. However, latency attack issues caused 
atomic swaps to be paused before an upgrade was implemented. Synthetix also expand-
ed its presence on Optimism, with many protocols taking advantage of SNX liquidity and 
its synthetic assets, including Kwenta, Lyra, Overtime Markets, and Thales. In the coming 
year, the upcoming v3 release will rebuild the protocol’s infrastructure to allow for more 
modularity and customization.
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Yearn Finance
Despite a decline of over 77% in its YFI token since January of last year, Yearn Finance  
continued to see development and innovation in 2022. The biggest announcement from the 
company was the release of Yearn v3 in May, which initially had the same functionality as 
v2 but aimed to make vaults more robust and allow for the iteration of Smart Modules with 
optimized debt allocation, strategy whitelisting, and dynamic fees. In November, Yearn 
introduced its new bribe platform, yBribe, for Curve gauge voting, which allows veCRV 
holders to receive compensation from buyers interested in increasing CRV emissions to 
their Curve pool’s gauge. Additionally, Yearn integrated with CoW Swap to assist users with 
complex swaps, and reduced management fees on key vaults such as ETH, USDC, and DAI 
as part of its long-term product vision to build innovative automated products that focus 
on performance.

Chainlink
In 2022, Chainlink provided its oracle services to a record number of developers and proj-
ects, enabling over USD 6.9 trillion in transaction value. The company expanded its services 
to new blockchains and layer 2s, and added support for the Solana chain. The introduc-
tion of proof of reserve checking using Chainlink has been adopted by leading stablecoins, 
wrapped tokens, and blockchain bridges to increase transparency around the reserves 
backing new on-chain assets. Staking was introduced as part of Chainlink Economics 2.0, 
which may have marked a new era for the company. The biggest development for Chainlink 
was the announcement that the SWIFT network would be using the company’s Cross-Chain 
Interoperability Protocol in an initial proof of concept to enable the transfer of on-chain to-
kens through SWIFT messages. It is to be seen what developments Chainlink brings in 2023 
to help stay the market-leading oracle.

Decentraland
In 2022, the Decentraland desktop application saw over 161k downloads and linked wear-
ables, which are the first step towards metaverse interoperability, were made available on 
the marketplace, with a total of 20k wearables and 12 collections available for purchase. 
The company’s VR experience is currently in beta testing through the Decentraland DAO 
grant program, with a total of 100 grants approved for a grand total of USD 6.2 million. Look-
ing ahead to 2023, it will be exciting to see the continued development and growth of Decen-
traland as it works towards creating a fully immersive and interactive metaverse experience.

The Sandbox
The Sandbox saw significant progress in 2022 with the launch of Alpha Season 3 in August, 
which resulted in 17 million visits and saw over 360,000 users participate in various brand 
experiences, some of which had over 500,000 visits. A recent highlight for the company was 
the land raffle in November, which saw 14 brands and celebrities participate. Looking ahead 
to 2023, it will be interesting to see how The Sandbox continues to engage and attract users 
to its platform.

Enjin
In 2022, Enjin made several major moves to support and grow its gaming and NFT ecosystem. 
The company released the Enjin Wallet 2.0, a major upgrade to its mobile blockchain wallet 
launched in 2018, as well as the Enjin web wallet to make it easier for new users to manage 
their digital assets on the go. Additionally, Enjin announced a number of partnerships, includ-
ing with Square Enix and Entropia Universe, to launch utility-based NFT collections. 

Conclusion
The market appears to be  
performing well, with  
Ethereum showing particularly 
strong results compared to 
Bitcoin. 

In addition, certain liquidity  
staking derivative coins 
have experienced significant 
growth in recent days. 

The potential bankruptcy  
of DCG/Genesis remains  
unresolved and it is uncertain 
if it will lead to compelled  
selling. 

It is advisable to be aware of 
two forthcoming significant 
events: the release of the US 
December Consumer Price 
Index on 12 January and the 
Federal Open Market  
Committee’s interest rate  
increase on 31 January 2023.
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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. 2023. All rights reserved.
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