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Progressive Capital

PRIVATE CREDIT AND CRYPTO IN TIMES OF
GEOPOLITICAL CHANGE

Geopolitical tensions have interrupted global markets seeking to recover from COVID-19. To gain further insights,
EquitiesFirst hosted four webinars to hear from a diverse group of subject matter experts about key macroeconomic and
private credit trends.

Through these discussions, we retained that Asia’s private credit market remains resilient through socioeconomic change
and that the demand for our capital remains solid, partially due to the increasing interest rate and the fixed interest rate we
charge. Our cryptocurrency lending service provides liquidity to digital assets owners for diversity, leverage, and hedging.

Here are summaries of the key takeaways and business insights from the four webinars.

GEOPOLITICAL TENSIONS AND THE DEVELOPMENT OF
CHINA'S ECONOMY

Speaker: Key takeaways: China’s economy has been impacted
by COVID-19 as well as the geopolitical tensions and
conflicts in the rest of the world. From an economic
perspective, while demand is shrinking, supply has
been impacted from high raw materials prices.

Business Implication (EquitiesFirst): We believe
businesses and companies in China need accessible
capital to survive through the pandemic. This increases
the demand for our services.

HAIYING YUAN
Founder of Yuan Associates

CAHRT: CHINA GDP AND GROWTH RATE
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CREDIT MARKETS DURING TIMES OF GEOPOLITICAL
UNCERTAINTY

Speaker:
74 ! geh:l:z\r(AtBi\‘/‘ig:vT?artner of JAMES FOK
= 9 Author of Financial Cold War

7 ShoreVest Partners
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Key takeaways: Business Implication (EquitiesFirst):

While the U.S. is now on a tightening cycle, China is China’s regulatory headwinds have impacted certain
loosening its monetary policy. Creating the potential sectors of the economy including the China Property
for seismic shocks in currency markets. Private credit & Internet sectors. EquitiesFirst provides financing
is positioned as more attractive. solutions to the shareholders of these companies

which diversify their systemic risk, limit the downside
in the worst case scenario and retain 100% upside in
the best case scenario.

CHINA PRIVATE DEBT, LOANS AND DEBT SECURITIES AS A % OF GDP
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CRYPTO INSTITUTIONAL INSIGHTS WITH OSL

Speaker:

JEAN-DAVID PEQUIGNOT
Global Head of Execution

Services, OSL
<

RYAN ). MILLER
Head of Sales, OSL

Key takeaways: Business Implication (EquitiesFirst):

We are seeing an increased adoption of cryptocurrencies We believe the increasing adoption of cryptocurrencies
by private banks and family offices on the back of will increase the demand for our crypto lending services
increasing transparency created by new regulatory because it provides liquidities for diversification,

clarity and legal infrastructures. There are new players leverage, and hedging.

getting into cryptocurrencies every week. As they are
constructing a balanced portfolio, they need certain
allocation in digital asset.

INCREASING ADOPTION OF CRYPTOCURRENCIES

Total Number of Global Crypto Users (Million)
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PRIVATE CREDIT STRATEGY IN A FRAGMENTED WORLD

Speaker: Key takeaways:

In times of geopolitical uncertainty, the private credit
market is more resilient. When the capital markets are
frozen or vulnerable, corporations still need funding,
pushing them to move toward private credit providers.
Lenders which charge fixed interest rate are also
benefiting from high inflation and raising interest rate

FRANK LAVIN environment. There is a lack of equity in China real
Founder'and Ghairman estate despite other industries such as oil, gas and
Export Now tech that have integrated private equity.

Business Implication (EquitiesFirst):

We see greater demand for our capital because of the liquidity that we provide and the fixed interest rate that we
charge throughout the loan term.

SLOW-DOWN OF IPO / SECONDARY OFFERING AMID THE PANDEMIC
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SINGAPORE
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EquitiesFirst is a global investment firm which specializes equity-backed financing for long-term, concentrated shareholders
Over the past 19 years, EquitiesFirst has provided capital to hundreds of investors and entrepreneurs around the world. (https://equitiesfirst.com/)
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DISCLAIMER

Hong Kong and Singapore - Equities First Holdings Hong Kong Limited holds a Hong Kong Securities and Futures Commission Type 1 License and licensed in Hong Kong
under the Money Lenders Ordinance (Money Lender’s Licence No. 2199/2021). EquitiesFirst (“EquitiesFirst” refers to Equities First Holdings LLC, and all subsidiaries
of such company in all countries where they are engaged in business activities of any nature). This document is prepared by EquitiesFirst. It is not intended as an offer
to sell securities or a solicitation to buy any product managed or provided by Equities First. It aims to provide general information on the EFH loan facility which is not
authorized for retail use in Hong Kong and is only available for Professional Investors. This document is not directed to individuals or organizations for whom such offers
or invitations would be unlawful or prohibited. Past performance is not a guarantee or a reliable indicator of future results. All investments contain risk and may lose
value. The information contained herein may be incomplete or incomprehensive. Accordingly, the information is qualified in its entirety by the terms applicable to the
facility as set out in its constitutive documents (Loan Documents) and should be read together with such Loan Documents. This presentation has been prepared without
consideration of the investment objectives, financial situation, or particular needs of any individual investor. You should consider your own investment objectives, financial
situation, and particular needs before taking any action with respect to a financial product referred to in this presentation. In preparing this presentation, EFH is assuming
your organization is capable of evaluating the merits and risks of any financial transaction described herein and its suitability for your organization’s purposes and its
legal, taxation, accounting, and financial implications and that in making this evaluation you are not reliant on any recommendation or statements made by EFH. Before
entering into any transaction EFH strongly encourages you to independently assess these things and fully understand the transaction in its entirety. EFH does not act
as an adviser in any capacity and strongly recommends all borrowers seek independent advisement when assessing the transaction and its suitability. To the extent it is
permitted by applicable law, Equities First, its affiliates, and any officer or employee of Equities First or its affiliates do not accept any liability whatsoever for any direct
or consequential loss arising from the use of this presentation or its contents, including for negligence. Trading in equities, futures, options, commodities, currencies, or
derivatives can have risks and is not appropriate for all persons. Under some market conditions, it may be impossible to liquidate a position. Copyright protections exist in
this presentation. The contents of this presentation are strictly confidential and may not be disclosed, reproduced, distributed, or published by any person for any purpose
without the expressed written consent of EFH, LLC. EFH makes no guarantee, representation, or warranty and accepts no responsibility or liability as to its accuracy or
completeness. Expressions of opinion are those of Equities First only and are subject to changes without notice. Further information is available upon request.

Thailand - EquitiesFirst (“EquitiesFirst” refers to Equities First Holdings LLC, and all subsidiaries of such company in all countries where they are engaged in business
activities of any nature). The foregoing is intended solely for certain, or certain class of, recipient who is qualified to independently consider and act on the information
provided herein pursuant to laws and regulations applicable to such recipient. As such, the information provided herein is for information purposes only and does not
constitute an offer to sell (or solicitation of an offer to purchase) the securities or investments referenced herein, to participate in any particular trading strategy, or to
provide any particular advisory services (“Offer”), in any jurisdiction in which such Offer would be illegal. Any Offer shall only be made through the relevant offering or other
documentation which sets forth its material terms and conditions pursuant to applicable laws and regulations. The foregoing and any non-public information contained
therein are confidential and have been provided solely for the benefit of the intended recipient and for the limited purpose of the potential transaction that the intended
recipient has already discussed with the Company. Except with the Company’s prior written consent, such confidential information may not be shared with any party
other than with professional advisors and affiliates of the intended recipient, in which case the information may be shared for such limited purpose and on a need-to-know
basis. If you are not the intended recipient of the foregoing, any disclosure, copying, distribution or use of its content is strictly prohibited. The foregoing does not provide
or purport to provide investment advice and has been prepared by the Company based on or derived from sources the Company reasonably believes to be reliable. The
Company has not independently examined or verified the information provided herein and no representation is made that it is accurate or complete. Before acting on any
information, the recipient is thus encouraged to seek independent financial and/or legal advice. Opinions and information herein are subject to change without notice.

South Korea - The foregoing is intended solely for sophisticated investors, professional investors or otherwise qualified investors who have sufficient knowledge and
experience in entering into securities financing transactions such as securities repo or securities loan transaction. It is not intended for, and should not be used by,
persons who do not meet that criteria. Information provided herein is for information purposes only and does not constitute an offer to sell (or solicitation of an offer to
purchase) the securities or investments referenced herein (“Offer”). Any such Offer shall only be made through a relevant offering or other documentation which sets forth
its material terms and conditions. The foregoing does not provide or purport to provide investment advice, nor does it provide or purport to provide any legal or financial
advisory or other professional advice or services which are regulated in jurisdiction in which EquitiesFirst (Equities First Holdings, LLC and its subsidiaries) operates, does
business, resides, including, Republic of Korea or that may otherwise have regulatory authority over EquitiesFirst. The foregoing has been prepared by EquitiesFirst based
on or derived from sources EquitiesFirst reasonably believes to be reliable. However, EquitiesFirst has not independently examined or verified the information provided
herein and no representation is made that it is accurate or complete. Opinions and information herein are subject to change without notice.



