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TL;DR

The market cap of cryptocurrencies has reached USD 1.2 trillion, with Bitcoin and
Ethereum having market dominance of 48% and 18%, respectively.

Despite concerns in the traditional banking sector, equity and crypto markets have
remained resilient.

US Fed’s Bank Term Funding Program will inject further liquidity into the market, which is
generally good for risk assets.

We anticipate the release of data such as US employment figures and retail sales in April,
and any deviation from expectations will likely impact prices.

The market will likely continue moving upward, barring any shocks.

Technical indicators suggest a bullish trend for Bitcoin, Ethereum, and Stellar in the
upcoming month.

Bitcoin has seen a surge in price and hashrate, with demand returning after the collapse
of some banks.

Ethereum’s Shanghai upgrade is expected to enhance its attractiveness for institutions,
while the upcoming Cancun upgrade may reduce gas fees by 100x.

Polkadot has seen elevated developer activity but may be impacted by the impending
shared security solution by Cosmos Hub.

Bitcoin has the highest number of daily active addresses (DAAs) and new addresses, while
Solana has the highest number of daily transactions.

DefFi’s TVL increased by over 37% YTD to reach USD 49.75 billion, but daily wallets inter-
acting with DeFi apps dropped by nearly 15%.

Aave demonstrated resilience by covering bad debt resulting from the USDC depegging
event, while Chainlink integrated with two Ethereum layer two solutions and TrueUSD to
provide real-world data.

Uniswap consistently ranked as the second-highest earning protocol/blockchain after
Ethereum and launched its self-custody wallet in early March.

Synthetix received a USD 20 million investment from DWF Labs, and perp volume on the
platform is increasing, reaching USD 100 million daily.

Yearn Finance’s codebase received a high level of security from Chain Security, and with
the Shanghai upgrade, it is expected Yearn will launch its LSD vault.

Similar to layer one blockchains, one can evaluate the financials of DeFi protocols, and
Uniswap is the only protocol with a positive score.

DeFi’s resilience during macro hardships will likely improve the adoption of remaining
protocols.




Major banks collapsed,
stablecoins lost their peg,

and decentralized apps
struggled with bad debts.
However, the crypto industry
remained strong with active
development. Read on for an
in-depth analysis of cryptocur-
rencies, their adoption, usage,
developments, and simple
valuation methods.

We will also discuss key

economic events in April and
provide a technical outlook for
the coins reviewed.

Crypto Defies Adversity

Introduction

March has been a tumultuous month for traditional finance, while the cryptocurrency indus-
try has remained steadfast. Despite several chaotic and watershed moments, the overall
trend of the crypto market has been upward. In this month's edition of the Digital Investor, we
provide a comprehensive overview of the key events in crypto during March, including the
collapse of several traditional banks and their impact on the crypto market. We also explore
how decentralized finance (DeFi) has remained resilient and how DeFi lending platforms
managed risk during USDC deviation from peg. Our coverage includes popular blockchains
such as Bitcoin, Ethereum, and Polkadot and their recent progress and upcoming key events.
Additionally, we provide an overview of DeFi coins such as Aave, Chainlink, and Uniswap.
Finally, we delve into cryptocurrencies’ real-world adoption and valuation with simplified
methods, and sources for everyone’s understanding.

Macro and Fundamental Outlook

The market cap of cryptocurrencies has reached an impressive USD 1.224 trillion, experienc-
ing a 14% increase in March 2023 with a 24-hour volume of USD 45 billion.

Among the leading digital assets, Bitcoin has a current price of USD 28,280 and a market
dominance of 48%. In contrast, Ethereum, the second largest digital asset, has a price of
USD 1,805 and a market dominance of 18%. Interestingly, Bitcoin has been the best perform-
ing asset in March, gaining an impressive 19%.

Table 1: Coins Performance

Ticker 30D YTD 365D
BTC 19% 68% -37%
ETH 9% 48% -44%
ADA -2% 42% -69%
LTC -1% 32% -25%
XLM 4% 27% -57%
LINK 0% 29% -54%
UNI -10% 10% -46%
SNX -13% 67% -52%
YFI -11% 63% -60%
DOT -8% 38% -71%
AAVE -16% 33% -59%
XTZ -4% 58% -69%
SOL -8% 110% -79%
AVAX -5% 57% -80%
MATIC -11% 45% -32%
MANA -16% 87% -78%
ENJIN -26% 51% -78%
APE -23% 8% -68%

Source: SEBA Bank
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Despite banking sector concerns, the equity and crypto markets have remained resilient.
US equities and the Dollar index have bounced back from their mid-March lows, despite US
Fed Chair Powell’s announcement that the Fed will likely raise interest rates again in May
2023 before pausing this hiking cycle. The markets have priced in 100 bp of rate cuts in 2023
alone.

March was an eventful month for cryptocurrencies, marked by significant events such as
the collapse of Silicon Valley Bank, Silvergate Bank, and Signature Bank, as well as concerns
surrounding USDC. As a result, investors have flocked to safer assets, increasing Bitcoin spot
demand (see Figure 1 below).

Figure 1: BTC Dominance and USDC Marketcap
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Source: SEBA Bank, Tradingview

The fear in traditional banking has triggered stints from influencers like Coinbase’s ex-CTO
Balaji Srinivasan, that bet BTC will reach a million dollars by June 2023. Many believe that it
is a strategy to bring attention to the issue of traditional banking and inflation.

The Fed recently announced the Bank Term Funding Program (BTFP), which will help US banks
cope with massive withdrawals by allowing them to borrow against their UST and MBS at ma-
turity prices at a 1l-year interest rate. BTFP will inject further liquidity into the market, which
is generally good for risk assets. Unless there are any shocks, the market should continue
moving upward.

Bitcoin led the crypto rally in March, and in the past, this rally has often trickled down to the
altcoins.

In this month's Digital Investor, we cover the adoption and development of blockchains
despite macroeconomic and regulatory uncertainties. In global economics, we anticipate
upcoming releases of important data such as the US employment figures on April 6t-7t,
retail sales data on April 14, advance GDP growth figures on April 27, and core PCE figures
on April 28. Any deviations from the market's expectations in these releases are likely to have
an impact on prices.




Technical Outlook

Crypto Defies Adversity

Technical indicators suggest a bullish trend for Bitcoin, Ethereum, and Stellar over the
upcoming month. However, it's important to note that these indicators rely solely on price
and volume data and do not consider any fundamental or news-related events.

Table 2: Technical Outlook

Ticker Price Support Resistance 50DMA to 100DMAto 200DMAto Overall
(USD) (VE9»)] (VE»)] Spot Spot Spot

BTC 27,100 24,500 30,000 0.89 0.81 0.75 Bullish

ETH 1,733 1,500 1,960 0.95 0.88 0.83 Bullish

LTC 87.46 75 103 1.03 0.98 0.84 Neutral
ADA 0.3512 0.266 0.42 1.02 0.97 1.02 Neutral
DOT 5.9 4.6 7 1.07 1.00 1.01 Bearish
AVAX 16.57 12.5 21.5 1.06 0.99 0.97 Neutral
XLM 0.093 0.0765 0.107 0.94 0.91 101 Bullish

XTZ 1.08 0.8 1.4 1.06 0.96 1.06 Bearish
SOL 20.05 145 26.3 1.08 0.99 111 Bearish
MATIC 1.05 0.8 1.23 1.15 1.02 0.92 Bearish
AAVE 69.95 50 92 1.00 0.95 1.02 Bearish
LINK 6.91 5.3 8 0.97 0.95 1.03 Neutral
UNI 5.7 4.6 6.8 101 0.98 1.02 Bearish
YFI 8,210 5,400 10,500 0.84 0.82 0.94 Neutral
SNX 2.34 1.59 3.3 0.96 0.92 101 Neutral
SAND 0.6 0.42 0.8 101 0.99 1.14 Bearish
MANA 0.5678 0.4 0.73 0.99 0.93 1.08 Bearish
ENJ 0.37 0.27 0.5 0.90 0.85 101 Bearish
APE 4.081 2.8 5.2 1.01 0.97 1.05 Bearish

Source: SEBA Bank
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Bitcoin

Bitcoin’s price surge, driven by banking uncertainty and its function as a hedge, continues to
make headlines. As a result, a significant increase in hashrate has led to accelerated block
times and an increase in the overall value generated for the mining industry, both in terms
of BTC and USD (see Figure 2 below). The first quarter of the year saw a remarkable perfor-
mance by Bitcoin, with a rise of over 70%, leaving the network much healthier than when the
year began.

The exchange balance is now flat YTD, with roughly 2.28 million Bitcoin on exchanges, and
demand has started to return after the SVB collapse. Futures’ open interest is now at a one-
year low, with approximately 300K Bitcoin liquidated from the 2022 peak in October 2022.
Meanwhile, options open interest saw a record-breaking amount of USD 4 billion worth of
options expiring on March 31, with roughly 130,000 Bitcoin unwound in contracts from the
exchange Deribit.

Spot demand has primarily driven the rally in Bitcoin’s price in recent weeks. Furthermore,
Bitcoin’s Fourth Halving is approaching in April 2024, which has prompted a manifold price
increase in the past. A tailwind for miners has been the return of a robust fee market, par-
ticularly aided by ordinals and inscriptions. The total number of inscriptions on the Bitcoin
network has surpassed 600K, with 144 BTC in cumulative fees paid by the inscription market.

Although the total amount in fees paid is still relatively small, the effect of a full mempool for
transaction fees has helped fee revenue and incentivized extra hash rate to come online at
the margin.

Figure 2: Mean Hash rate EH/s and Total fees paid by transactors
(not including new issuance).
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Ethereum

The Shanghai upgrade scheduled for April 12, 2023, will enhance the attractiveness of
Ethereum staking for institutions. Despite the initial withdrawal, prices are unlikely to be
affected significantly. You can read about the Shanghai upgrade in our previous Digital
Investor.

In early March, Gary Gensler, Chairman of the SEC, reiterated that the SEC might regard
Ethereum as a security. Coinbase notified SEC in writing this month that staking services will
fail the Howey test.

The next Ethereum upgrade, dubbed Cancun, is presently in development and is expected to
include EIP 4844 or Proto-Danksharding, which may reduce gas fees by 100x. We expect the
upgrade to be available in Q4 2023.

Polkadot

Polkadot, a prominent player in modular blockchain’s shared security system, has elevated
developer activity. However, the impending shared security solution by Cosmos could have
a profound impact on Polkadot.

In a significant development, Lido, the liquid staking protocol, has announced its decision to
discontinue staking on Polkadot and Kusama from August. According to one of Lido's devel-
opers, the move was prompted by “challenged macroeconomic factors and adjacent lack
of liquidity in Polkadot’s DeFi ecosystem”, which undermined the value proposition of liquid
staking.

Decentralized Finance

DeFi’s TVL experienced a significant surge of over 37% year-to-date basis, reaching USD
49.75 billion. However, during the same period, the number of unique daily wallets interact-
ing with DeFi applications dropped by nearly 15%, compared to a 10% overall drop in web3
dApp users.

On March 11, the FDIC announced its takeover of Silicon Valley Bank, causing USDC stable-
coin to deviate from its USD 1 peg. Circle’s announcement of USD 3.3 billion locked up at SVB
caused a further decline, with USDC bottoming out at USD 0.87 and redemptions suspended.
USDC'’s on-chain price acted as a proxy recovery rate for SVB depositors over the weekend.
The FDIC’s announcement on Sunday that all SVB deposits would be available at market
opening on Monday ended the crisis. Dai mirrored USDC’s price, while USDT traded above
USD 1, showing investors’ willingness to pay a premium for stability.

On-chain DEX volume soared, setting a new all-time daily high of USD 25 billion, with Uniswap
and Curve ending at USD 12 billion and USD 8 billion, respectively. MEV-Boost also reached
an all-time high.

While a depeg or any volatility is advantageous for a DEX, it could be detrimental to a DeFi
lending protocol if risk and volatility are not appropriately managed.

Aave

Aave has demonstrated its resilience by covering all the bad debt that resulted from the
USDC depegging event. Aave v3 is soon to be deployed on Metis Andromeda. However, slow
governance during the recent USDC depeg led to the protocol incurring bad debt on chains
with a smaller presence, like Avalanche.



https://www.seba.swiss/research/the-shapella-upgrade/
https://www.seba.swiss/research/the-shapella-upgrade/
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Chainlink

Chainlink has integrated with Starknet and Base, two Ethereum layer two solutions, and
TrueUSD to provide real-world data. With 86 node operators and 2045 blockchain integra-
tions, there is an anticipated increase in demand for staking LINK in the future, with a current
APY of 4.75%.

Uniswap

Since January 2023, Uniswap has seen a trading volume of 1.2-2.1 times that of Coinbase,
consistently ranking as the second-highest earning protocol/blockchain after Ethereum.
Daily active users have doubled in the past year. Uniswap launched its self-custody wallet in
early March, receiving mixed reviews.

Synthetix

Synthetix received USD 20 million in investment from DWF Labs. Perp volume on the platform
is increasing, reaching USD 100 million daily, indicating an increase in the number of inves-
tors on the platform.

Yearn Finance

Chain Security recently completed an audit on Yearn Finance, concluding that the code-
base provides a sufficiently high level of security. With the Shanghai upgrade in two weeks,
Yearn’s LSD vault is expected to launch soon.




Table 3: Layer 1 on-chain data

Crypto Defies Adversity

Layer 1 Blockchain networks
Adoption

Bitcoin and Ethereum, two of the most prominent blockchain ecosystems, have experi-
enced various growth cycles, exuberance, and turmoil in their relatively short lifetimes of
14 and 8 years, respectively. While some may argue that the market cap of crypto, which
currently stands at USD 1.2 trillion, does not justify the lack of adoption of cryptocurrencies,
others point out that blockchain has remained resilient, especially in light of the breakdown
of centralized entities such as banks this year. Regardless of which side of the debate one
finds oneself on, it is important to periodically examine blockchain adoption metrics since all
activities are visible to everyone due to the open ledger nature of the blockchain.

Looking at adoption metrics such as daily active addresses (DAA), new addresses, and the
number of daily transactions helps to understand the level of crypto adoption. Bitcoin, for ex-
ample, boasts the highest number of DAAs, which are the unique addresses that interacted
with the network in the past 30 days. Additionally, it had the highest number of new address-
es joining the network in March, followed by Solana and Ethereum. On the other hand, Solana
had the highest number of daily transactions, a testament to its status as the blockchain with
the highest transactions per second (tps). The overall scores are based on changes observed
over 30 days.

For instance, although Solana’s transaction counts increased by 20% in March, its decline
in new and daily active addresses earned it a neutral rating. In contrast, Polygon received
a positive score despite a reduction in transaction size, which may occur if users engage in
small-value transactions that are not necessarily detrimental to the network. These metrics
also demonstrate that Bitcoin is not a “ghost network”, as some had speculated last year.

Ticker Average 30D New Average 30D Developer Average Tx Overall

Daily Active Change Addresses Daily Tx Change Activity Size

Addresses (%) (4] Count (%) (USDKk)

(K) (K)
Bitcoin 954 24% 466 4% 311 -3% 11.33 1 12 8% Positive
Ethereum 493 17% 87 24% 1,047 0% 54 -27 5 34% Positive
Litecoin 277 11% - - 114 14% 0.07 -73 2 -17% Neutral
Cardano 54 -14% 20 -9% 40 -14% 74 -9 0.4 0% Negative
Avalanche 40 11% - - 2,479 33% 19 -3 - - Neutral
Stellar 95 0% - - 3,000 -20% 20 46 0 -49% Negative
Solana 250 -15% 250 -15% 24,000 20% 38 0 - - Neutral
Polygon PoS 375 14% - - 2,870 3% 35.24 17 166 -6% Positive

Source: SEBA Bank, Individual Blockchain explorers, Coinmetrics, Santiment
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Financials

Blockchain ecosystems’ native assets have multiple uses, including transaction fees, block
rewards, and coordination tools. Balancing fees and rewards ensure the sustainability of
the network’s participants. While some ecosystems like Stellar Lumens do not offer block
rewards, securing and decentralizing the network still carries a cost, whether in electricity or
opportunity cost of capital. Thus, it is possible to assess blockchains from an investment-only
perspective.

The table below displays the revenue token holders earn through a token burn or block
issuance. Ethereum is the only network with a positive rating, thanks to its low CMC/
Revenue ratio. Its CMC/TVL ratio is also the lowest, with Avalanche, Tezos, and Solana
following closely but experiencing monthly revenue declines. However, this model is a sim-
plification, and other networks like Bitcoin have seen revenue growth despite very high
CMC/Revenue ratios in the past. In short, assessing blockchains' profitability is complex and
nuanced, but considering revenue, market cap, and total value locked can offer insights into
an ecosystem's health.

Table 4: Blockchain Financials

Ticker CcMC FDV Locked 30D 30D TVL 30D CMC/ Overall
(USDbn) (USDbn) Supply Revenue Change (USDm) Change Revenue
(USDKk) (%age) (%age)
Bitcoin 539 585 8% 21,520 55% 172.35 20% 2,059 3,127 129 1.23 Neutral
Ethereum 211.55 211.55 0% 139,580 -2% 28,820 0% 124 7 69 1.24 Positive
Litecoin 6.65 7.69 14% 34.37 -11% 0.566 -224% 15,888 11,749 79 0.9 Negative
Cardano 12.34 15.84 22% 201.93 -54% 130 13% 5,016 95 1.5 0.65 Negative
Polkadot 6.9 7.6 9% 30.28 -20% 613.498 -21% 18,750 11 - - Negative
Avalanche 5.49 12.14 55% 595.99 -7% 828 -12% 757 7 - - Negative
Stellar Lumens 2.46 4.63 47% 15.97 50% 19 -12% 12,628 129 500 0.79 Negative
Tezos 1.04 1.07 3% - - 40.38 -5% - 26 - - Negative
Solana 7.9 11.09 29% 544 -14% 269 4% 1,094 29 - - Negative
Polygon PoS 9.85 10.85 9% 2,350 -32% 1,050 -9% 345 9 125 1 Negative

Source: SEBA Bank, Token Terminal, Coingecko, Coinmetrics
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Speed and Latency

Blockchain speed is determined by the network’s capacity to process transactions, typically
measured in transactions per second (TPS). A higher TPS indicates a faster network speed,
allowing for quicker transaction processing times. However, increasing TPS can also increase
the risk of network congestion and reduce decentralization.

Latency, however, refers to the time it takes for a transaction to be confirmed and added to
the blockchain. Latency can vary depending on the specific blockchain and its consensus
mechanism. For example, proof-of-work (PoW) blockchains like Bitcoin typically have higher
latency due to longer block confirmation times. In comparison, proof-of-stake (PoS) block-
chains like Ethereum have lower latency due to shorter block confirmation times.

Solana stands out as the blockchain with the fastest speed of transaction finality, at just 1
second, and the highest tps, averaging 300 transactions per second in March. On the other
hand, Bitcoin and Ethereum are currently operating at near-maximum capacity. Addition-
ally, transaction fees across most blockchain networks have significantly decreased to just
a few cents, providing incentives for new user adoption. Developers usually consider these
factors when deciding on a blockchain ecosystem to join.

Table 5: Speed and Latency

Network TPS TPS TPS 30D Average Transaction fee
(theoretical) (30-day actual)  (Theoretical/ Block time (USD)
Actual) (seconds)
Bitcoin 7 4 2 571 2.3
Ethereum 15 12.11 1 12 0.71
Litecoin 60,000 1.32 45,455 149 0.01
Cardano 300 0.7 429 21 0.1
Polkadot 1,000 0.45 2,222 6 0.01
Avalanche 4,500 28.69 157 2 0.01
Tezos 1,000 2 424 30 0.05
Solana 50,000 277.78 180 1 0.005
PolygonPoS 1,000 33.22 30 2 0.01

Source: SEBA Bank, Individual Blockchain Explorers
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Staking Comparison

In Proof-of-stake blockchains, the value staked provides economic security to the entire net-
work. Any participant needs at least 51% maijority to attack a network, and higher the value
staked, higher is the network security. Below, we have a simplified version of the staking com-
parison of PoS blockchains. Ethereum has the highest value staked and number of validators,
while Polkadot has the highest yield. This is predominantly because Polkadot has a fixed net
inflation rate of 10%. Polygon PoS and Polkadot have also fixed their number of validators.
Solana is the only blockchain with a negative net yield. The thing to remember is that the
yields and inflation are variable in most cases.

Table 6: Staking Yield
Value staked % of market  Yield % Inflation % Net Yield (%) Validators
(USDbn) cap staked
Ethereum 32.45 15.47 3.9 0.47 3.43 556,820
Avalanche 3.74 53.9 9.51 5.63 3.08 1,380
Tezos 0.74 72.97 5.31 4.69 0.69 423
Polkadot 3.57 46.97 15.32 7.2 6.56 297
PolygonPoS  3.75 39.64 9.77 4.03 3.02 99
Solana 1 9.33 6.44 6.24 -1.05 3,178
Cardano 9.17 71 3.25 3.16 0.09 3,220

Source: SEBA Bank, Individual Blockchain Explorers, Stakingrewards.com
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DeFi Financials

The financials of Defi protocols can be evaluated similarly to layer one blockchains. In fact,
the revenue model is more applicable to protocols than blockchains. This is because coins
are needed for validating transactions in blockchains, whereas tokens are used for gover-
nance and often receive a share of the revenue generated by protocol growth.

There has been a debate for over two years about the Uniswap fee switch, which could
potentially direct a portion of platform fees to UNI stakers instead of solely to liquidity pro-
viders as it is currently done. Below are the financials and overall scores of the aforemen-
tioned defi projects. Uniswap is the only protocol with a positive score. For the remaining
protocols, the narrative that DeFi remained resilient even during macro hardships will likely
improve adoption.

Table 7: DeFi Financials

Ticker FDV Locked Treasury Treasury/ 30D 30D TVL cMc/ Overall
(USDm)  Supply (Usbm) FDV Revenue Change (USDm) Revenue
(%) (USDm) (%)
Aave 1,030 1,150 10% 105.96 0.09 1.2 54 5,450 18.35 71.53 0.19 102.90 0.71 Neutral
Chainlink 3,510 7,140 51% - - - - 11,910 3.74 - - 167.37 0.80 Neutral
Uniswap 4,340 5,760 25% 2,430 0.42 61.36 86.28 3,790 8 5.89 1.15 308.64 0.64 Positive
Yearn Finance 273.85 3064.34 11% 7.36 0.02 1.5 41.5 415 -6.15 15.21 0.66 72.15 0.65 Neutral
Synthetix 767.54 769.3 0% 70.38 0.09 3.63 212.98 409.67 -8.14 17.62 1.87 149.63 0.67 Neutral

Source: SEBA Bank, Token Terminal, Coinmetrics, Coingecko

Conclusion

Regardless of whether a minor alt season occurs, the persistent tailwinds are poised to pro-
pel crypto asset class forward, irrespective of any pessimistic macroeconomic forecasts.
While some correlation-driven downward movements may occur due to macroeconomic
factors, the future of crypto appears promising.

The main arguments for Bitcoin outperformance lie in investor concerns regarding the
regulatory status of non-BTC cryptos, fundamental arguments favouring digital assets as
an alternative to the existing financial system, the approaching end of the Fed’s tightening
cycle, and relatively supportive technical factors.

As for Ethereum, the upcoming Shanghai or Shapella upgrade on April 12t is expected to
have a positive effect on the network’s adoption. We anticipate that this positive trend will
extend to altcoins, and as an industry, we remain confident in the upward trajectory of this
rapidly evolving space, with continued growth and success.

To summarize, despite any possible downward movements, we believe the crypto industry
will continue to grow and flourish, driven by a number of compelling factors that make it an
attractive investment opportunity.
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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 orincome 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 Societd 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 fir 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); (i) 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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