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Weekly review
Devil in the detail
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Global markets were meant to be prepared for the US tariff announcement on 2 April
but the scale of the policy shift exceeded most of the worst-case scenarios that
economists had been modelling for months.

US sharemarkets led the losses. The S&P 500 fell 4.8% on the Thursday after the
announcement in its worst one-day fall since June 2020. The tech-focused Nasdaq
lost 6.0% in its biggest one-day loss since March 2020.

The major company losses on the day illustrated the market's fears. Nike fell 14% on
worries about the impact of a 46% tariff on Vietnamese imports like sneakers. Apple
lost 10% as Chinese imports like iPhones might now face a 54% tariff.

FX markets shuddered. The US dollar index fell 1.7% in the 24 hours after the
announcement as markets worried about the impact on the US economy.

The euro continued to reverse the trend seen last year when it underperformed
during period of tariff stress. Instead, the euro is now the greatest beneficiary from
tariff worries, and post the tariff announcement the EUR/USD saw its biggest one-
day gain since 2015.

The British pound also gained strongly, with GBP/USD jumping to six-month highs.
The Canadian dollar was stronger as it hit four-month highs versus the USD but the
Aussie weakened as Chinese growth worries weighed.

Tech-heavy Nasdaq down 16.5% since Feb highs
Equity drawdown from recent peak in %
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Global Macro

Trump opts for shock therapy Tariffs diverge from long term trend of increasing free trade

Reciprocal tariffs. Trump has implemented 10% blanket tariffs on all imports, starting Average American tariff rate on all imports

April 5, extending them further for China (54%), the EU (20%), Japan (24) and UK (10%), — Historical Trend == Tariff Rate
with charges largely based on trade surpluses with the US. He also signaled upcoming
duties on pharmaceuticals, semiconductor chips, lumber, and copper. Combined with
prior import taxes on autos, and goods from Canada, Mexico, and China, these
measures will raise the average US tariff rate to 23%—a dramatic increase from 2.3% in
2024. This is the highest average US tariff rate in more than a century, and surpasses the
infamous 1930 Smoot-Hawley tariffs, which arguably worsened the Great Depression.
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Risk-off sentiment. Equity markets are in extreme fear levels. The VIX, or the fear index, 20
is back above 25, showing extreme fear as investors weigh the implications of higher
near-term inflation and slower medium-term growth. In a classic flight to safety, gold
rose to new all-time highs and vyields fell on Treasuries of all maturities. However, the 15
dollar is being sold against major defensive currencies like the Japanese yen, Swiss franc,

and the euro.
10

Recession risks. These moves are a major shock to the world economy and close to the
worst-case scenario Trump had threatened on his campaign trail. It will prompt 5
retaliatory measures from trading partners and although there may be room for
negotiation, high tariffs and lingering uncertainty raise recession risks. Tariffs will boost
inflation in the short-term, weighing on real disposable income and cutting into 0
spending; financial market conditions will likely tighten, and the risk of equity price
declines could hit consumer spending via the wealth effect; and trade policy uncertainty
will remain elevated, which is suffocating for business investment. Polymarket odds of a -3
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2025 recession in the U.S. has risen to 50%. 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

Source: Convera, Tax Foundation, Macrobond
US dollar sell-off. The dollar's traditional safe-haven status was overshadowed by
worries about US growth. The buck buckled by almost 2% after Liberation Day - its worst
day in years.
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Data-rich week across major economies

Inflation data takes center stage. The economic calendar for the first full week of April
features crucial inflation readings from multiple regions. US CPI data arrives on Thursday
with core inflation expected at 2.6% y/y, while China releases both PPI and CPI figures the
same day. Additionally, Germany will publish its March CPI readings on Friday. These
inflation metrics will be key with central banks growing more concerned about inflation.

Manufacturing and industrial output in focus. Industrial production data will be
released across several economies, beginning with Germany on Monday, followed by UK
on Friday. These figures will provide valuable insights into the global manufacturing
sector's health as economies continue to navigate challenging conditions.

Central bank watch Wednesday brings the release of FOMC meeting minutes from the
March 19 meeting, offering market participants further clarity on the Fed's thinking. This
follows recent mixed US economic signals and will be scrutinized for indications about the
potential timing and pace of rate adjustments. Additionally, the RBNZ will announce its
official cash rate decision, with expectations looking for a cut to 3.5%.

GDP and trade balance readings. The UK releases its monthly GDP figures on Friday,
providing an updated view on economic growth. Japan's BoP Current Account Balance on
Tuesday will draw attention from traders focused on external balances and currency
valuation metrics. The US Federal Budget Balance report on Thursday will also be closely
watched amid ongoing fiscal discussions.

Consumer and business sentiment indicators. Several confidence measures are
scheduled throughout the week, including Australia's Westpac Consumer Confidence and
NAB Business Confidence on Tuesday. Friday brings the University of Michigan Sentiment
preliminary reading for April, expected at 55.0. These sentiment indicators often provide
forward-looking insights into consumer spending and business investment intentions
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Date Time  Region Economic Data Period Consensus Last

CM Money Supply M2 Yol Mar 7.2% 7.0%|
4/6/2025 CN Foreign Reserves Mar §3258.50b  §3227.22b
4/7/2025 700 DE Industrial Proeduction SA MoM Feb -- 2.0%)|
4/8/2025 0:50 JP BoP Current Account Balance Feb ¥3617.3b  -¥257.6h|
4/8/2025 1300 AU Westpac Consumer Conf 54 MoM Apr -- 4.0%
4/8/2025 230 AU MAB Business Confidence Mar -- -100.0%|
4/9/2025 3:00 NZ RENZ Official Cash Rate 9-Apr 3.5% 3.8%)|
4/9/2025 1200 Us MBA Mortgage Applications 4-Apr -- -1.6%
4/9/2025 1300 Us Wholesale Inventories MoM Feb F -- 0.3%)|
4/9/2025 19:00 US FOMC Meeting Minutes 19-Mar -- --
4/10/2025 0:30 P PPI YoY Mar 4.0% 4.0%|
4/10/2025 2:30 CN PPI Yo¥ Mar -2.3% -2.2%
4/10/2025 230 CN CPI YoY Mar 0.1% -0.7%
4/10/2025 13:30 US CPI MoM Mar 0.1% 0.2%
4/10/2025 1330 Us CPI Ex Food and Energy Mo Mar 0.3% 0.2%|
4/10/2025 13:30 US CPI YoY Mar 2.6% 2.8%
4/10/2025 1330 Us CPI Ex Food and Energy Yo Mar 3.0% 3.1%|
4/10/2025 13:30 US Initial Jobless Claims 5-Apr -- --
471072025 1800 Us Federal Budget Balance Mar -- -8236.6h
4/10/20253 2330 NZ BusinessMZ Manufacturing PMI Mar -- 53.90
4/11,/2025 0:50 P Money Stock M2 Yo Mar -- 1.2%
41172025 0:50 P Money Stock M3 YoV Mar -- 0.7%|
4/11/2025 700 GB Industrial Production MoM Feb -- -0.9%
41172025 T:00 GB Monthly GDP (MoM) Feb -- -0.1%
4/11/2025 7200 DE CPI MoM Mar F -- 0.3%
411172025 00 GB Industrial Preduction Yo' Feb - -1.5%|
4/11/2025 7200 DE CPI YoY Mar F -- 2.2%
411172025 00 GB Manufacturing Production MoM Feb -- -1.1%)
4/11/2025 00 DE CPI EU Harmenized Mol Mar F -- 0.4%)
411172025 700 DE CPIEU Harmenized Yo Mar F -- 2.3%|
4/11/2025 13:30 VLS PPI Final Demand MoM Mar 0.2% 0.0%
41172025 1330 Us PPI Final Demand Yo Mar -- 3.2%
4/11/2025  15:00 U5 U. of Mich. Sentiment Apr P 55.00 57.00

All times are BST.
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FX Views
Options volumes reach record high

USD Worst day in three years. FX options volumes reached a record high in the wake of
Trump's tariff bonanza as the dollar selloff meant traders increased their exposure across
the board. A steep decline in US equities, alongside further drops in US yields, continues to
erode the narrative of US economic exceptionalism. The dollar index hit its lowest level in
six months and dropped over 2% at one point, which would've been its worst day in ten
years. The dollar was sold heavily against the big, liquid defensive currencies of the
Japanese yen and Swiss franc as well as the euro and pound. This will aggravate the impact
of the levies on US consumers. The currency will be one key price to watch to gauge the
extent of economic discomfort the US can withstand before it potentially decides to soften
its approach. For now, the market is repricing the US economy and the dollar the most, but
the path ahead is neither linear nor obvious. As compelling as the sell-US narrative appears
based on the price action of the past month and week, it might be unwise to chase beyond
the near term. One reason being that the global policy response will determine whether the
dollar ends up weakening further or rebounding eventually.

EUR A surprise beneficiary. The euro jumped more than 2% versus the dollar yesterday
and rose above $1.11, its highest level since early October 2024. It was EUR/USD's biggest
daily jump in about five years. Although a global trade war would typically weigh on the
euro, the vulnerabilities in the US economy are currently the driving force for EUR/USD. The
dynamics in the currency market highlight that tariffs ultimately fall on domestic consumers
and businesses, with the economic damage to the US likely surpassing the impact on the
EU from reduced exports. A move towards $1.12 cannot be ruled out assuming the market
prices European retaliatory measures, including subsidies, that blunt the tariff effects,
meaning EUR/USD converges to real rate differentials.

convera

Euro jumps with traditional haven peers on tariff news
USD vs FX peers since Liberation Day (%)
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Brexit dividend at last. As we've been highlighting for several weeks, the pound
continues to act as a safe haven tariff play since Britain has a broadly balanced trade
relationship with the US. Although the UK was still hit with 10% tariffs, that is far more
lenient than what other nations are facing, such as the EU’s 20%. This underpins the
potential for sterling to outperform versus peers. GBP/USD accelerated higher once
breaking above the $1.30 barrier and peeked above $1.32 briefly to clock one of its
biggest daily gains in over a year. But against the euro, the pound dropped 1% to 4-
month lows because EUR/USD rose so much. One and three-month risk reversals are the
least bearish GBP since 2020, both sitting well beyond their 10-year averages. There's
even been a surge in demand for protection against upside tail risks for GBP/USD in the
short-term. This is evidenced by 10-delta risk reversals, which have a 10% probability of
being at the money, also climbing to their highest since 2020. However, the pair pulled
back under $1.30 by the end of the week as traders booked profits ahead of the
weekend.

Soaking up flight to safety. The liquid defensive currency of the Swiss franc was in
full view this week. A surge in demand for the franc took place after Trump's tariff
rollout. USD/CHF dropped 2.5% in one day, which is four standard deviations away from
its average daily % change. The swissy reached its highest level since November 2024 as
investors flocked to safe-haven assets in response to Trump's more aggressive-than-
anticipated tariffs on major trading partners. As part of his "reciprocal tariffs" strategy,
Trump imposed a 31% levy on Swiss imports, with the US accounting for a substantial
19% of Swiss exports. On the domestic data front, the annual inflation rate in
Switzerland stood at 0.3% in March, unchanged from February’s near four-year low,
slightly below market forecasts of 0.5%. The new tariffs are likely to weigh on both
economic growth and inflation in Switzerland, increasing the chances that the Swiss
National Bank (SNB) will reduce its policy rate to zero in June.

convera

Traders are least bearish on pound since the pandemic
GBP/USD FX options bias via the 3-month delta risk reversal
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CNY China’s manufacturing gains meet trade balance challenges. China's March
Caixin Manufacturing PMI rose to 51.2, supported by stronger foreign demand and
robust export orders. Employment climbed for the first time in 19 months, while input
prices declined, reflecting easing cost pressures. With the tariff rate rising to almost 54%
with the US trade tariffs, China is in the crosshairs. The USD/CNH first spike as a result of
worries about possible capital outflows and China's export-driven economy. However, a
pullback resulted from USD weakening overall, which was fuelled by lowered prospects
for US growth and Fed easing, and USD/CNH now near two-week lows. Resistance levels
for USD/CNH at 7.2832 and 7.2995 are expected to cap upside. Breaking above the
Cloud would weaken the negative outlook, risking a move toward 7.3682. However, as
long as the pair trades below these levels, downside risks persist, targeting 7.2000. Key
economic releases, including CPI, PPI, exports, imports, and trade balance, will be pivotal
in determining the next move for USD/CNH.

JPY BoJ inflation focus and household spending shape Yen'’s path. Japanese
household spending fell modestly by 0.5% y/y in February, outperforming expectations
of a 1.7% dip. Seasonally adjusted spending rebounded 3.5% m/m, suggesting resilience
in domestic demand. Meanwhile, the BoJ's Deputy Governor Uchida emphasized
inflation as the primary driver for future policy shifts, keeping markets focused on wage
and consumption trends to gauge the timing of rate hikes. USD/JPY is now at six-month
lows. On the weekly chart, USD/JPY remains below the Ichimoku Cloud (resistance at
150.79), supporting a negative bias. The pair is also forming a head-and-shoulders
topping pattern, targeting 141.75. A break above 151.41 would weaken the negative
case, exposing 153.74 as the next resistance level. Upcoming data on foreign reserves,
current account, household confidence, and PPI will be key in shaping USD/JPY's
outlook.

convera

Collapse in USD/JPY, US 10-year yields to follow
US government bond yield and the USD/JPY exchange rate
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CAD Canada dodges tariff fallout. The USD/CAD has dropped to its lowest level since
December, yet it lagged all G-10 currencies. This movement occurred in response to
broad-based USD weakness triggered by the market’s reaction to Wednesday's U.S. tariff
announcement. While Canada managed to avoid President Trump's reciprocal tariffs,
levies on steel and aluminum remain in effect, and auto tariffs were implemented on
Thursday. These tariffs could limit the Canadian dollar recovery in the medium to long
term, given Canada’s heavy reliance on the U.S. Following the tariff announcement,
USD/CAD climbed to 1.431. However, as risk-off sentiment eased and bearish
momentum for the US dollar gained traction, the CAD broke a three-month trading
range with a 280-pip decline, reaching 1.403 and approaching the key psychological
support at 1.40, aligned with the 200-day SMA.

AUD RBA's repo rate shift faces consumer sentiment test. The Reserve Bank of
Australia (RBA) announced changes to its repo rate operations, raising the price of new
repos by 5-10bps above the cash rate target. Although this policy shift aims to
incentivize market participants to recycle reserves, it does not signal a shift in the RBA's
monetary policy stance. AUD/USD is now at one-month low. AUD/USD declined from
0.6285, breaking below the Ichimoku Cloud on March 31, increasing the risk of
invalidating the positive cup-and-handle formation. Downward momentum has
strengthened, although the sharp decline also raises the potential of a corrective
rebound. A sustained move below 0.6249 would weaken positive sentiment, targeting
0.6131. Conversely, a recovery above the Cloud could signal a move toward 0.6409. Key
drivers to watch include Westpac consumer sentiment and NAB business confidence.
These indicators will shape expectations for the RBA's policy trajectory and AUDUSD's
near-term direction.

convera

USD/CAD breaks 3-month trading range, targets 200-day

SMA
USD/CAD daily developments, Moving Averages and Relative Strength Index
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MXN Reciprocal tariffs avoided. The Mexican peso surged 1.7% against the dollar on
Thursday, marking its largest intraday gain in a month, and reaching its highest level
against the US since November last year, following President Donald Trump's
announcement of reciprocal tariff plans. For now, Mexico and Canada are exempt from
these new levies, though they remain entangled in a separate, intermittent tariff dispute
with the U.S. Despite avoiding the latest round of tariffs, existing duties persist, leaving
the Peso exposed—especially due to Mexico's reliance on auto and steel exports to the
U.S. The peso is currently targeting the 200-day SMA at 19.8 as a crucial support level,
benefiting from generalized US dollar weakness, which has eased some pressure on the
USD/MXN pair. Banxico's upcoming monetary policy meeting on May 15 is anticipated
to bring a 50-basis-point rate cut. This move is expected to erode carry in the short term
and introduce upward pressure on the peso in the medium term. Meanwhile, the easing
of tariff-premia reflects the absence of an escalating regional trade war narrative.
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USD/MXN breaks below 20 level, gains most in a month
USD/CAD daily developments, Moving Averages and Relative Strength Index
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DISCLAIMERS

Convera has based the opinions expressed in this communication
on information generally available to the public. Convera makes no
warranty concerning the accuracy of this information and
specifically disclaims any liability whatsoever for any loss arising
from trading decisions based on the opinions expressed and
information contained in this communication. Such information
and opinions are for general information purposes only and are not
intended to present advice with respect to matters reviewed and
commented upon.

This communication 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 which would subject Convera and/or its
affiliates to any registration or licensing requirement within such
jurisdiction. This communication has been prepared solely for
informational purposes and does not in any way create any binding
obligations on either party. Relations between you and Convera
shall be governed by the applicable terms and conditions provided
to you before you trade. No representations, warranties or
conditions of any kind, express or implied, are made in this
communication.

All other logos, trademarks, service marks and trade names
referenced in this material are the property of their respective
owners.
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ASIA PACIFIC
Australia

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Australia
through Convera Australia Pty Ltd (“Convera”) ABN 24 150 129 749
and AFSL 404092. Convera is the issuer of the financial products (if
any) referred to in this communication.

A Product Disclosure Statement and Target Market Determination is
available for each of the financial products that Convera issues and
can be obtained by visiting https://www.convera.com/en-
au/compliance-legal/compliance. Any information provided in this
communication is factual information only and does not take
account of your financial situation, objectives or needs. You should
therefore consider whether the information that we provide is
appropriate for you having regard to your own objectives, financial
situation and/or needs.

Before you decide to acquire a financial product from Convera you
should read and consider the relevant product disclosure statement
and target market determination. This communication has been
prepared solely for informational purposes and does not in any way
create any binding obligations on either party. Relations between
you and Convera shall be governed by the applicable terms and
conditions provided to you beforedyou trade. No representations,
warranties, or conditions of any kind, express or implied, are made
in this communication.

Hong Kong

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Hong
Kong through Convera Hong Kong Limited. This communication
has been prepared solely for informational purposes and does not
in any way create any binding obligations on either party. Relations
between you and Convera shall be governed by the applicable
terms and conditions.

Japan
Convera is a global leader in providing foreign exchange products

and services and payment solutions and operates in Japan through
Convera Japan KK (" Convera"). This communication has been
prepared solely for informational purposes and does not in any
way create any binding obligations on either party. Relations
between you and Convera shall be governed by the applicable
terms and conditions.

New Zealand

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in New
Zealand through Convera Australia Pty Ltd, NZ branch (company
number 3527631 and FSP 168204) ("Convera") and is the issuer of
the financial products (if any) referred to in this communication. A
Product Disclosure Statement is available for each of the financial
products that Convera issues and can be obtained by visiting
https://www.convera.com/en-nz/compliance-legal/compliance.

This communication has been prepared solely for informational
purposes and does not in any way create any binding obligations
on either party. Relations between you and Convera will be
governed by the applicable terms and conditions provided to you
before you trade. No representations, warranties or conditions of
any kind, express or implied, are made in this communication.

Singapore

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in
Singapore through Convera Singapore Pte Ltd ("Convera
Singapore”) and/or Convera Singapore Financial Pte Ltd (“Convera
Singapore Financial”) (Convera Singapore and Convera Singapore
Financial are collectively referred to as “Convera”).

Convera Singapore Financial is a capital markets services licence
holder for dealing in capital markets products and an exempt
financial adviser for advisin? others on over-the-counter
derivatives contracts and spot foreign exchange contracts other
than for the purposes of leveraged foreign exchange trading
within the meaning of the Securities and Futures Act, Cap 289
("SFA").

Convera Singapore is a Major Payment Institution licensed under
the Payment Services Act 2019. All payment services referred to in
this communication are offered under Convera Singapore's
Payment Services Licence issue by the Monetary Authority of
Singapore ("MAS").

Nothing in this communication is intended or should be construed
as an offer to provide services, solicitation, invitation to or
inducement to engage in services provided by Convera, save
where the provision of the services by Convera will not violate or
give rise to any requirement under any relevant law, including the
laws of Sln?apore Convera has based the opinions expressed

herein on information generally available to the public. Nothing in
this communication is intended to amount to opinion,
recommendation or any other advice on contracts or

arrangements for the purpose of foreign exchange trading,
whether on a leveraged basis or otherwise. Convera makes no
warranty concerning the accuracy of this information and
specifically disclaims any liability whatsoever for any loss arising
from trading decisions based on the opinions expressed and
information contained herein. Such information and opinions are
for general information only and are not intended to present
advice with respect to matters reviewed and commented upon.

NORTH AMERICA
Canada

In Canada, services are provided by Convera Canada ULC (“Convera
Canada”). This brochure has been prepared solely for informational
purposes and does not in any way create any binding obligations on

any party. Relations between you and Convera Canada shall be
governed by applicable terms and conditions.No representations,
warranties, or conditions of any kind, express or implied, are made in
this brochure.

USA

Money transfer and foreign exchange services in the US are
provided by Convera USA, LLC (NMLS ID: 907333; MA MT license #:
FT0041) (referred to as "Convera”). For a complete listing of US state
licensing visit  https://www.convera.com/en-us/compliancelegal/
compliance. For additional information about Convera visit
https://www.convera.com/en-us.

EUROPE
Austria

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Austria
through Convera Europe S.A., Austria Branch, with business address
at Kohlmarkt 8-10 / 1 .0G, 2 .0OG, 1010 Wien, registered with the
Austrian companies register under FN 605081 a, the Austrian branch
office of Convera Europe S.A. (registered with the Luxembourg
Registre de Commerce et des Sociétés, Company Number B262832,
Registered Office Address: OBH Building, 6B rue du Fort
Niedergrunewald, L-2226, Luxembour% which is authorised and
supervised as payment institution by the Luxembourg Commission
de Surveillance du Secteur Financier (CSSF) and Convera Europe
Financial S.A., Austria Branch, with business address at Kohlmarkt 8-
10, 1., 2. ObergeschoB, 1010 Wien, Osterreich, registered with the
Austrian companies register under FN 605838 p , is the Austrian
branch office of Convera Europe Financial S.A. (registered with the
Luxembourg Registre de Commerce et des Sociétés, Company
Number: B264303, Registered Office Address: OBH Building, 6B rue
du Fort Niedergrunewald, L-2226, Luxembourg) which is authorised
and supervised as investment firm by the Luxembourg Commission
de Surveillance du Secteur Financier (CSSF).

Czech Republic

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in the Czech
Republic through Convera Europe S.A., a company incorporated and
existing under the laws of the Grand Duchy of Luxembourg, with its
registered office at OBH Building, 6B rue du Fort Niedergrunewald,
L-2226, Luxembourg, registered with the Luxembourg Registre de
Commerce et des Sociétés under B262832, which is authorised and
supervised by the Luxembourg Commission de Surveillance du
Secteur Financier (CSSF) as a payment institution, and which is
acting in the Czech Republic through its branch office Convera
Europe S.A., od$tépny zavod, identification number 17614546, with
its registered office at Vaclavské namésti 2132/47, Praha 1, 11000,
Czech Republic and Convera Europe Financial S.A, a company
incorporated and existing under the laws of the Grand Duchy of
Luxembourg, with its registered office at OBH Building, 6B rue du
Fort Niedergrunewald, L-2226, Luxembourg, registered with the
Luxembourg Registre de Commerce et des Sociétés under B264303,
which is authorised and supervised by the Luxembourg Commission
de Surveillance du Secteur Financier (CSSF) as an investment firm,
and which is acting in the Czech Republic through its branch office
Convera Europe Financial S.A, odstépny zavod, identification
number 17655722, with its registered office at Véclavské namésti
2132/47, Praha 1, 11000, Czech Republic.

France

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in France
through Convera Europe S.A, France Branch, registered under
number 920 020 070 R.C.S. Paris, which has a place of business at
Liberty Tower, 17 place des Reflets, 92400 Courbevoie, France and is

a branch of Convera Europe S.A. (registered with the Luxembourg
Registre de Commerce et des Sociétés, Company Number B262832,
Registered Office Address: OBH Building, 6B rue du Fort
Niedergrunewald, L-2226, Luxembourg) which is authorised and
regulated by the Luxembourg Commission de Surveillance du
Secteur Financier (CSSF) and Convera Europe Financial S.A., France
Branch, registered under number 920 024 478 R.C.S. Paris, which has
a place of business at Liberty Tower, 17 place des Reflets, 92400
Courbevoie, France and is a branch of Convera Europe Financial S.A.
(registered with the Luxembourg Registre de Commerce et des
Sociétés, Company Number: B264303, Registered Office Address:
OBH Building, 6B rue du Fort Niedergrunewald, L-2226,
Luxembourg) which is authorised and regulated by the Luxembourg
Commission de Surveillance du Secteur Financier (CSSF).

Germany

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Germany
through Convera Europe S.A, Germany Branch, with a registered
place of business in Frankfurt am Main and a registered business
address c/o Citco Deutschland GmbH, Mainzer LandstraBe 41, 60329
Frankfurt am Main, a branch of Convera Europe S.A. (registered with
the Luxembourg Registre de Commerce et des Sociétés, Company
Number B262832, Registered Office Address: OBH Building, 6B rue
du Fort Niedergrunewald, L-2226, Luxembourg) which is authorised
and regulated by the Luxembourg Commission de Surveillance du
Secteur Financier (CSSF) and Convera Europe Financial S.A.,, Germany
Branch with a registered place of business in Frankfurt am Main and
a registered business address c/o Citco Deutschland GmbH, Mainzer
LandstraBe 41, 60329 Frankfurt am Main, a branch of Convera
Europe Financial S.A. (registered with the Luxembourg Registre de
Commerce et des Sociétés, Company Number: B264303, Registered
Office Address: OBH Building, 6B rue du Fort Niedergrunewald, L-
2226, Luxembourg) which is authorised and regulated by the
Luxembourg Commission de Surveillance du Secteur Financier
(CSSF).

Italy

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Italy
through Convera Europe S.A, Italy Branch, which has a registered
place of business at c/o Signature San Silvsisestro, Palazzo
Marignoli, Piazza di S.Silvestro,8, 00187 Rome, Italy, is registered in
the ~Milano-Monza Brianza-Lodi  Enterprises” Register no.
12573060964, tax code and VAT no. 12573060964 and is a branch of
Convera Europe S.A. (registered with the Luxembourg Registre de
Commerce et des Sociétes, Company Number B262832, Registered
Office Address: OBH Building, 6B rue du Fort Niedergrunewald, L-
2226, Luxembourg, Corporate Capital: EUR 150,000; Sole
Shareholder (and therefore subject to the direction and coordination
activity of): Convera International Holdings Limited), which is
authorised and regulated by the Luxembourg Commission de
Surveillance du Secteur Financier (CSSF) and Convera Europe
Financial S.A,, Italy Branch, which has a registered place of business
at c/o Signature San Silvestro, Palazzo Marignoli, Piazza di
S.Silvestro,8, 00187 Rome, Italy, is registered in the Milano-Monza
Brianza-Lodi Enterprises’ Register no. 12573070963, tax code and
VAT no. 12573070963 and is a branch of Convera Europe Financial
S.A. (registered with the Luxembourg Registre de Commerce et des
Sociétés, Company Number B264303, Registered Office Address:
OBH Building, 6B rue du Fort Niedergrunewald, L-2226,
Luxembourg, Corporate Capital: EUR 800,000; Sole Shareholder (and
therefore subject to the direction and coordination activity of):
Convera International Holdings Limited) which is authorized and
regulated by the Luxembourg Commission de Surveillance du
Secteur Financier (CSSF).
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DISCLAIMERS

EUROPE
Malta

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Malta
through Convera Malta Financial Limited (“Convera”) a limited
company registered in Malta (Company Number C22339) with its
registered office at W Business Centre, Level 5, Triq Dun Karm,
Birkirkara By-Pass, Birkirkara, BKR 9033, Malta and which is licensed
and regulated by the Malta Financial Services Authority to undertake
the business of a financial services in terms of the Financial
Institutions Act).

Poland

Convera is a global leader in providing foreign exchange products
and services and payment solutions. In Poland, Convera does
business through Convera Europe S.A. Spotka Akcyjna Oddziat w
Polsce (Poland Branch), which has a registered place of business at
Ethos building, Plac Trzech Krzyzy 10/14, 00-499 Warsaw and is a
branch of Convera Europe S.A. (registered with the Luxembourg
Registre de Commerce et des Sociétés, Company Number B262832,
Registered Office Address: OBH Building, 6B rue du Fort
Niedergrunewald Luxembourg) which is authorised and regulated by
the Luxembourg Commission de Surveillance du Secteur Financier
(CSSF) and Convera Europe Financial S.A. Spotka Akcyjna Oddziat w
Polsce (Poland Branch), which has a registered place of business at
Ethos building, Plac Trzech Krzyzy 10/14, 00-499 Warsaw and is a
branch of Convera Europe Financial S.A. (registered with the
Luxembourg Registre de Commerce et des Sociétés, Company
Number: B264303, Registered Office Address: OBH Building, 6B rue
du Fort Niedergrunewald Luxembourg) which is authorised and
regulated by the Luxembourg Commission de Surveillance du Secteur
Financier (CSSF).

Spain

Convera provides foreign exchange products and services and
payment solutions and does business in Spain through Convera
Europe S.A,, Sucursal en Espafia (registered in the Mercantile Registry
of Madrid in volume 44.501, book 0, folio 104, section 8, sheet
784083, registration 1, with NIF W0255059H and registered office at
Calle José Abascal 41, 28003 Madrid, Spain), which is the Spanish
branch of Convera Europe S.A. (registered with the Luxembourg
Registre de Commerce et des Sociétés, Company Number B262832,
Registered Office Address: OBH Building, 6B rue du Fort
Niedergrunewald, L-2226 Luxembourg) which is authorised and
regulated by the Luxembourg Commission de Surveillance du Secteur
Financier and Convera Europe Financial S.A. Sucursal en Espafia
(registered in the Mercantile Registry of Madrid in volume 44.501,
book 0, folio 112, section 8, sheet 784083, registration 1, with NIF
WO0255072A and registered office at Calle José Abascal 41, 28003
Madrid, Spain), which is the Spanish branch of Convera Europe
Financial S.A. (registered with the Luxembourg Registre de Commerce
et des Sociétés, Company Number: B264303, Registered Office
Address: OBH Building, 6B rue du Fort Niedergrunewald, L-2226
Luxembourg) which is authorised and regulated by the Luxembourg
Commission de Surveillance du Secteur Financier.

Switzerland

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in in
Switzerland through Convera Switzerland, LLC, Zurich Branch
(“Convera”). Convera has a registered place of business at
Werdstrasse 2, P.O. Box 2063, 8021 Zurich, Switzerland. Convera is
organised in the United States. Therefore, it is subject to United
States rules and regulations with respect to certain transactions with
its clients. However, Convera is not registered with the U.S.
Commodity Futures Trading Commission as a Commodity Trading
Advisor, as a Swap Dealer, or in any other capacity. Convera is not a
member of the U.S. National Futures Association. Protections that
would otherwise be available under the U.S. Commodity Exchange
Act, the rules of the U.S. Commodity Futures Trading Commission, or
the rules of the U.S. National Futures Association will not be available
in connection with a client’s relationship with, or transactions with,
Convera.

UK

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in the UK
through Convera UK Financial Limited.

Convera UK Financial Limited (registered in England and Wales,
Company Number 13682869, Registered Office Address: Alphabeta
Building, 14-18 Finsbury Square, London EC2A 1AH) is: (i) authorised
and regulated by the Financial Conduct Authority; and (ii) authorised
by the Financial Conduct Authority under the Payment Services
Regulations 2017 for the provision of payment services (Register
Reference: 966305).
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