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To flag or not to flag – A few thoughts regarding the new 
obligation to flag ad hoc announcements under the Listing 
Rules of SIX Swiss Exchange AG
Reference: CapLaw-2021-48

Issuers listed on SIX Swiss Exchange (SIX) are, as a matter of principle, required 
to inform the market of any price-sensitive facts which have arisen in their sphere of 
activity (ad hoc publicity). SIX announced a revision of the Listing Rules as well as the 
Directive on Ad Hoc Publicity and the Directive on Corporate Governance, which will 
enter into force on 1 July 2021. Among other changes, the revision affects the way ad 
hoc disclosures need to be communicated and published by introducing a flagging 
obligation for communication deemed to be price sensitive and therefore an "ad hoc 
disclosure". This article sets out certain considerations that issuers should bear in mind 
when making a determination on whether or not to flag corporate communication as 
an "ad hoc announcement". 

By Rashid Bahar / Thomas Reutter

Overview of the new Rules
The revised rules published by SIX Exchange Regulation on 30 April 2021 require 
issuers to flag disclosures of price-sensitive facts pursuant to the Listing Rules as 
such by including a classification "Ad hoc announcement pursuant to article 53 
LR" (article 53 (2bis) LR) at the beginning of the announcement. Issuers will need 
to flag ad hoc disclosures on their website with the same flag allowing investors to 
find and identify ad hoc disclosures easily. Announcements should remain available 
in chronological order, including the date of distribution, for a period of three years, 
instead of two years (article 9 (1) DAH) as was the case under the current rules. 
This rule improves the information available to the market and contributes indirectly 
to investor protection in its broadest meaning as it allows investors to spot price-
sensitive disclosures directly without the need to filter out the noise on their own. 

At the same time, the new rule puts a heavy burden on issuers to make a clear 
and transparent determination and communicate it to the market. This approach 
marks an important departure from the existing rules. Until now, issuers were free 
to communicate ad hoc disclosures together with other media releases as long as 
they complied with the requirements of the Listing Rules and the Directive on Ad 
Hoc Publicity regarding the timing and process to publish announcement. This meant 
that issuers could, in doubt, comply with the process applicable to ad hoc publicity 
and discharge their duties. Under the new rules, issuers will be required to reach a 
conclusion whether a fact is price-sensitive or not. If they conclude that a fact is price-
sensitive, it should be disclosed as such. If not, they should not flag the announcement 
or else the use of the flag could be misleading. In this context, the Issuers Committee 
Circular N°1 expressly stated that flagging notices for marketing purposes as an 
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ad hoc announcement would not be permitted and that misuse of flagging may be 
sanctioned (n°12). 

The use of discretion….
The burden is however attenuated by article 4 (3) DAH which expressly provides 
that the issuer "makes its decision using its discretion, taking into account the 
company’s internal division of responsibilities." Accordingly, issuers are required to 
define within the framework of corporate law, including their articles of incorporation 
and organisational rules (art. 716b (1) CO), and internal directives, how they intend 
to reach a conclusion whether a new development qualifies as a price-sensitive fact 
triggering an ad hoc disclosure, subject to a deferral based on art. 54 LR (see Issuers 
Committee Circular N°1, n° 7). If they proceed within this governance framework, they 
enjoy discretion which grants them a certain latitude to exercise judgement, which is 
all the broader as issuers are called upon to determine ex ante whether an event is a 
price-sensitive fact (see Issuers Committee Circular N°1, n° 12).

In this context, the very definition of price-sensitive information also allows issuers 
to exercise discretion. Indeed, issuers are required to assess ex ante whether the 
disclosure of the fact would be capable of triggering a significant change in the 
market (art. 53 (1) LR). This determination needs to be fact specific and based on the 
circumstance that prevail prior to the announcement (art. 4 (2) DAH). Indeed, issuers 
should also determine if the fact can affect the reasonable market participant in its 
investment decisions (art. 53 (2) LR). 

This definition opens some additional leeway for issuers to exercise judgement in 
reaching their conclusion whether an event is price-sensitive. Indeed, based on 
the guidance published by the Issuers Committee Circular N°1, the rational market 
participant is defined as "a rationally acting person who is familiar with the activity of 
the issuer and the market of the financial instrument in which this person is making 
an investment. This person knows the fundamentals of securities trading, corporate 
law and financial market practices but does not need to have any special expertise" 
(n° 9). By making this change, the Swiss rules align themselves with the definitions of 
EU law (ibid.). Consequently, recital 14 of MAR can be used as additional guidance to 
interpret this requirement: "Reasonable investors base their investment decisions on 
information already available to them, that is to say, on ex ante available information. 
Therefore, the question whether, in making an investment decision, a reasonable 
investor would be likely to take into account a particular piece of information should 
be appraised on the basis of the ex ante available information. Such an assessment 
has to take into consideration the anticipated impact of the information in light of 
the totality of the related issuer’s activity, the reliability of the source of information 
and any other market variables likely to affect the financial instruments […] in the 
given circumstances." In other words, the assessment regarding price-sensitivity is 
fact specific and supposes the exercise of judgement prior to the disclosure.
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Overall, art. 4 (3) DAH and the overall nature of the changes to the definition of price-
sensitive events allow issuers to enjoy a certain discretion in reaching a determination 
and can, in doubt, err in favour of disclosure and flagging the announcement, 
without being sanctioned for wrongly applying the flag. It is advisable under such 
circumstances to document the decision and to record the reasons why the issuer 
reached a determination that an event was sufficiently material to constitute a price-
sensitive fact. This approach will allow the issuer to establish that it was acting in 
good faith in the event SIX Exchange Regulation initiates an investigation or even 
take sanctions. 

…and its boundaries
While issuers may be tempted to overreport systematically developments as price-
sensitive facts, there are also reasons why a measured approach is advisable. First and 
foremost, while we believe that an issuer can be cautious and err in favour of disclosure, 
a conscious decision to overreport facts as being fact sensitive is not compatible with 
the legal framework. Quite to the contrary, the rules now require issuers to flag price-
sensitive facts and not to flag events that do not qualify. Consequently, even if the 
test is and remains an ex ante analysis, issuers should learn from the market. Indeed, 
the EU framework under the Market Abuse Regulation, recital 15, expressly states 
that "ex post information can be used to check the presumption that the ex ante 
information was price sensitive, but should not be used to take action against persons 
who drew reasonable conclusions from ex ante information available to them." In other 
words, to err when in doubt does not amount to a full release from the duty to assess 
whether facts are price-sensitive before flagging them as such. An issuer can exercise 
discretion only if the facts and circumstances after due consideration following the 
internal processes and procedures leave room for judgment to be exercised.

Second, issuers should be consistent and when they determine that a given event 
is price-sensitive they can be expected to treat such determination as a relevant 
precedent if faced with a similar fact pattern and cannot arbitrarily change their 
reporting practice or, worse, decide to change the qualification of a fact pattern when 
the burden of reporting is too heavy. Therefore, when reaching a determination on a 
borderline case, issuers should not let their judgement be tainted by the consequences 
of reporting and flagging, not only because such an approach is methodologically 
wrong, but also because treating an event as price-sensitive may be innocuous in one 
set of circumstances but may have far-reaching consequences in others. Indeed, if an 
issuer sets a low threshold for reporting, this decision may subsequently limit its ability 
not to disclose a fact on the basis that it is not price-sensitive or require the issue 
to comply with the requirements of article 54 LR to postpone the announcement, 
which under the new rules is subject to a more burdensome requirement to not only 
ensure confidentiality but also have and follow internal rules and procedures to this 
effect. Considering the narrowing gap with insider information, issuers may also find 
themselves based on such a such a determination blocked from initiating a new buy 
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back progamme or engaging in other transactions involving their own securities. In 
addition, board members and executive management may hardly have a window 
available to engage in transactions in equity securities of the issuer.  

Ad hoc information vs. inside information
Third, the gap between price-sensitive information triggering ad hoc information and 
inside information pursuant to art. 2 (j) FMIA narrows with the new rules. Indeed, inside 
information is defined as "confidential information whose disclosure would significantly 
affect the prices of securities admitted to trading on a Swiss trading venue." Under 
the new rules, ad hoc information continues to be limited to developments within the 
sphere of activity of the issuer, preventing the increased focus by securities regulators 
on the abuse of inside information relating to third parties (e.g. a target in an M&A 
process) to creep into this area. Nevertheless, subject to this distinction, the definition 
of price-sensitive information under the Listing Rules and insider information are 
becoming increasingly aligned. Indeed, FINMA RS 2013/8: Market Conduct Rules, 
n° 10, considers that price-sensitivity "is to be decided on a case-by-case basis with 
reference to whether or not the information is capable of influencing the investment 
behaviour of a reasonable investor who is familiar with the market. In principle, 
substantiality is assessed according to the market situation prior to the information 
being known." Consequently, issuers should also bear in mind two consequences: 
first, by flagging a disclosure as an ad hoc announcement, they also admit that they 
are disclosing what was until then inside information and, conversely, if they postpone 
an announcement, they must not only ensure confidentiality under the Listing Rules, 
but also comply with the regulatory framework applicable to insider information under 
the FMIA. In other words, their choices under the Listing Rules are not only relevant for 
compliance with the Listing Rules but may also affect the assessment by FINMA and 
federal prosecutors and criminal courts. Second, the narrowing gap also means that 
their determinations and announcements is also increasingly likely to be scrutinized by 
FINMA and federal prosecutors in connection with compliance with their obligations 
under the market conduct rules of the FMIA.

Conclusion
In conclusion, the flagging obligation is not as harsh as commentators may have 
feared: issuers enjoy a certain discretion in deciding whether to flag a press release 
as being an ad hoc announcement under article 53 LR. However, issuers should be 
aware that their choice has consequences, which go beyond the threat of sanctions 
which apply both in the event of a failure to flag and in case of overreporting. While 
sense and sensibility may not be easy to match when considering ad hoc disclosure, 
issuers are well advised to engage in thorough analysis of the facts and circumstances 
rather than taking the easy way of flagging too quickly their announcements.

Rashid Bahar (rashid.bahar@advestra.ch) 

Thomas Reutter (thomas.reutter@advestra.ch) 



C
ap

La
w

 4
/2

02
1

 | 
S

ec
ur

iti
es

page 6

SPACs – A Status Report
Reference: CapLaw-2021-49

SPACs have made their way to Europe and are starting to make it around the world. 
Switzerland is one of the very few jurisdictions where the regulator believes that a 
particular SPAC regulation is required. This article reports on the status of that project, 
the planned rules to the extent they are already known and the wider European and 
international context of SPAC regulation around the globe. It also touches briefly on the 
latest status of an important question which is whether a SPAC qualifies as a collective 
investment scheme.

By Matthias Courvoisier

A Special Purpose Acquisition Company (SPAC) is an entity that offers shares 
(and often warrants) in an initial public offering with subsequent trading at a stock 
exchange. The largest part of the IPO proceeds are normally paid into an escrow 
account or the like. The SPAC’s purpose is to merge with or to acquire a non-listed 
company (De-SPAC) not already selected at the time of the IPO and thereby to 
bring that company public and then to run the business of that company, now as a 
listed entity. Normally, the SPAC is set up by the founders and the sponsors. Further 
investors join at the time of the IPO and possibly in a private placement at the time 
of the De-SPAC. The IPO investors invest into listed shares and normally receive 
listed warrants to acquire additional listed shares. They have a right to resell their 
shares to the SPAC at the time of the De-SPAC, possibly depending on whether 
they voted for or against the De-SPAC. The sales price corresponds to their share in 
the escrow account. If no De-SPAC happens within a specified period of time (two 
to three years normally), the SPAC has to be dissolved and the remaining funds are 
returned to the IPO investors. Only after full repayment of the investment of the IPO 
investors, founders and sponsors receive liquidation proceeds. SPACs in the structure 
described are around since about twenty years in the US, showing an IPO of almost 
1000 SPACs. Continental Europe became aware of SPACs during their boom in the 
US in 2019 through 2021. Almost thirty SPAC IPOs occurred in Europe during that 
period, mainly in Amsterdam, London, Stockholm, France and Germany. 

In the first quarter 2021, an attempt was made in Switzerland to list a SPAC at SIX 
Swiss Exchange, but was stopped because of the regulator’s view that special rules 
need to be established first and that mere exemptions from the listing rules are 
insufficient. The Issuers Committee has established draft of such rules and started 
a limited consultation on 3 June 2021. Comments had to be handed in by 23 June 
2021. As far as known, SIX Swiss Exchange is now in the course of clarifying final 
issues with FINMA to then file the final application or has already filed the final 
application with them. Key content of the proposed rules set out in the consultation 
proposal was:
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– Introduction of a new regulatory standard: the regulatory standard defines which 
properties need to be met for a company to fall under the new rules. There are es-
sentially two elements: (i) the sole purpose of the company is the acquisition or 
combination with an operating company and (ii) the De-SPAC needs to occur within 
a limited period of time which must not be more than three years. 

– Defining several requirements that need to be met: the standard further defines a 
number of additional requirements for that the SPAC may be listed at SIX Swiss 
Exchange: (i) the IPO proceeds need to be deposited in an escrow account with a 
bank, must be used for operating purposes only to a very limited extent and must be 
held as cash deposits or other liquid funds, (ii) at least the IPO investors who do not 
support the De-SPAC must be granted a right to resell their shares, (iii) the IPO in-
vestors (and their successors in title) need to be granted a liquidation privilege over 
the other shareholders, and (iv) the IPO investors (or their successors) need to ap-
prove the De-SPAC with a majority of the shares represented at a special meeting 
of the IPO investors (and their successors).

– Providing for specific disclosures in the IPO prospectus: these specific disclosures 
include: (i) numeric examples regarding the dilution of an IPO investor in case of a 
De-SPAC and regarding the development of the funds held in the escrow account, 
(ii) conflicts of interest of founders, sponsors, board and management and precau-
tionary measures taken, (iii) terms of the escrow account and the use of proceeds, 
(iv) information on the target market and the process of the De-SPAC, (v) informa-
tion on founders, board members and management as well as their track record, (vi) 
role of coordinating banks and conflicts of interest, (vii) lock-up agreements, (viii) 
preferential treatment of IPO shares over other classes of shares in case of liquida-
tion.

– Establishing and publication of an information document for the purpose of the De-
SPAC: This document needs to be established with a view to the voting on the De-
SPAC. The document needs to contain (i) information on the target, (ii) financial in-
formation to allow the decision about the De-SPAC, namely the publication of the 
last two annual reports of the target, whether according to a recognized standard 
or not, (iii) information on the turnover of business areas, spending on research and 
development and information on provisions and contingent liabilities, (iv) descrip-
tion of the corporate governance after the De-SPAC, and (v) information on the De-
SPAC, namely the description of the transaction, the repurchase offer, conditions 
for settlement, financing of the transaction and role of the banks involved.

– Requirements after the De-SPAC: after the De-SPAC, the (former) SPAC is granted 
a period of three months to apply for a change of the reporting standard. Moreover, 
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the (former) SPAC needs to publish quarterly reports if the target company had no 
financial reporting according to a regulatory standard for three years. 

It needs to be seen whether these elements will be further extended or limited based 
on the consultation and the exchange between SIX Swiss Exchange and FINMA. 

The planned Swiss specific SPAC regime is quite unique in the Western hemisphere. 
There is almost no Western country that has set out SPAC rules that are as specific 
and as comprehensive as the proposed Swiss rules on SPACs. In particular, neither 
the US, nor the UK, nor the Netherlands have implemented such rules. Only Italy set 
up a specific SPAC regime. There are however markets in the Asia-Pacific region 
where detailed SPAC rules have been put into operations, such as in Malaysia and 
Singapore. In Australia and Hong Kong, SPACs are currently not permitted. 

ESMA has recently published a public statement on prospectus disclosure and 
investor protection considerations in respect to SPACs. While ESMA notices that 
SPACs may not be suitable for each investor and that the SPAC structure needs 
to be carefully studied by investors, it puts the emphasis on the disclosure in the 
prospectus and does not put forward any proposal with respect to certain structural 
features. ESMA’s proposals are substantially in line with the disclosures that are to 
be made under the Swiss prospectus rules, including the more specific disclosures 
described by the rules presented by the Issuers Committee for consultation. They are 
in certain elements somewhat more detailed, for example with respect to conflicts 
of interest. They mention some additional disclosures, such as (i) information as to 
whether major shareholders have different voting rights than other shareholders or 
no voting rights at all, (ii) whether it is expected that the funds raised in the IPO 
are sufficient to finance the De-SPAC as well as other sources of funds, and (iii) 
whether there is a substantial difference between the IPO price and the price paid by 
management, board and other affiliated persons for their investment into the SPAC 
during the year before the IPO. To the extent such information is material, it also has 
to be disclosed in a Swiss SPAC-IPO prospectus. In terms of disclosure at the time 
of the IPO, the European framework for SPACs does not deviate from the proposed 
rules in Switzerland. However, the European framework largely refrains from setting 
specific rules on the structure or SPACs and from defining the document to be 
published at the time of the De-SPAC. Clearly, the Swiss rules are today in line with 
market practice for SPAC structuring. Nevertheless, that may change in the future 
and the Swiss rules may then become outdated with the consequence that one would 
have to work with exemptions again. 

One final observation deserves the question whether a SPAC is to be qualified as 
a collective investment scheme or an AIF in the EEA. Over the last few months a 
number of articles have been published on this topic in the EEA and in Switzerland. 
A review of these articles shows that the general view is that SPACs do not qualify 
as collective investment schemes or AIFs. Also, up to now, to our knowledge, no 
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financial markets regulator has intervened in a SPAC incorporation or IPO because 
they were of the view that a SPAC is a collective investment scheme or an AIF. To 
the contrary: the Dutch regulator puts quite some scrutiny on this point and requires 
issuers to explain why they come to the conclusion that they are not an AIF. The topic 
is particularly important, not only for EEA SPACs, but also for US SPACs and Swiss 
SPACs because a qualification as an AIF would prevent the distribution of US SPACs 
and Swiss SPACs in the EEA. 

Matthias Courvoisier (matthias.courvoisier@bakermckenzie.com) 

New DLT Regulation – latest developments  
and perspectives 
Reference: CapLaw-2021-50

As the second batch of regulations concerning distributed ledger technology (DLT) just 
entered into force on 1 August 2021, this article highlights some of the key changes 
made to the Blanket Ordinance in the Area of Blockchain (Mantelverordnung im Bereich 
Blockchain) between the draft subject to consultation on 19 October 2020 and the 
final version of the ordinance that was published on 18 June 2021, with a focus on 
provisions that are of interest for capital market activities relying on DLT and related 
products. 

By Stefan Kramer / Sandrine Chabbey

1) Introduction
On 1 August 2021, the second part of the Federal Act on the Adaptation of 
Federal Law to Developments in Distributed Ledger Technology (Bundesgesetz zur 
Anpassung des Bundesrechts an Entwicklungen der Technik verteilter elektronischer 
Register, DLT Law) entered into force, clarifying, among other things, the treatment of 
crypto assets in an insolvency of the wallet provider and introducing a new platform to 
facilitate trading in digital assets. 

Simultaneously with the entry into force of these provisions, the Federal Council 
enacted, after a consultation phase, the so-called Blanket Ordinance in the Area 
of Blockchain (DLT Ordinance) setting out relevant implementing provisions. The 
purpose of this article is to outline some of the key changes between the final DLT 
Ordinance and the draft submitted for consultation. 
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2) The Final DLT Ordinance – Certain key developments

a) DLT Trading Facilities
The DLT Ordinance notably introduces changes to the Financial Market Infrastructure 
Ordinance (FMIO) to adapt it to the concept of a DLT trading facility, which was newly 
introduced in the Financial Market Infrastructure Act (FMIA). While the new regulation 
essentially subjects the new financial market infrastructures to the existing rules 
applicable to other multilateral trading facilities, with a few tweaks where necessary, 
the initial proposal from the Federal Council faced some criticism.  

Among other things, the decision to exclude derivatives designed as DLT-based 
securities (DLT-Effekten ausgestaltete Derivate) from trading on the new platforms 
was often considered as ill founded by participants to the consultation procedure. Their 
arguments were at least partially noted by the Federal Council who decided to allow 
derivatives on DLT trading facilities, but only products without time value or leverage 
components (Produkte ohne Zeitwert- und Hebelkomponente). 

Conversely, the Federal Council dismissed the suggestion to increase the "safe haven" 
for non-regulated activities by setting a higher threshold for an activity to be deemed 
as conducted on a professional basis. Under the updated FMIO, DLT trading facilities 
operate on a professional basis, and hence may be subject to a licensing obligation, 
if they reach either of these three thresholds: (a) its gross proceeds exceed CHF 
50,000 in a calendar year; (b) it maintains business relationships with more than 20 
private participants (as defined under article 73c(1)(e) FMIA) or at least one regulated 
participant (in accordance with article 73c(1)(a)-(d) FMIA) during a calendar year; or 
(c) it has unlimited power of disposal over DLT-based securities owned by third parties 
in an amount exceeding CHF 5 million at any given time. Despite a few adjustments, 
this definition essentially corresponds to the version subject to consultation.

Even if one of these thresholds are met, it shall be kept in mind that some entities may 
benefit from a lighter licensing regime if they qualify as small DLT trading facilities. 
More specifically, according to article 58k FMIO, a DLT trading facility is deemed as 
small if its activity remains below these thresholds in relation to DLT-based securities: 
(a) annual trading volume of CHF 250 million; (b) custody volume of CHF 100 million; 
and (c) annual settlement volume of CHF 250 million. 

b) Acceptance of Crypto-Assets by Banks and other Custodians

The entry into force of the DLT Ordinance further amended the Banking Ordinance 
(BO) to account for changes introduced in the Banking Act (BA). In particular, the 
Federal Council was tasked with specifying under which conditions the custody of 
crypto-assets could trigger a licensing obligation under the new article 1b(1) BA. 

During the consultation procedure, the definition of such crypto-assets (article 5a BO) 
received a large amount of criticism, which noted in particular its lack of clarity and 



C
ap

La
w

 4
/2

02
1

 | 
R

eg
ul

at
or

y

page 11

often suggested refining its scope. The final version of the DLT Ordinance addresses 
some of the criticism through a slight redraft of article 5a(1) BO intended to clarify its 
general scope. In addition, article 5a(2) BO was amended to expand the list of assets 
which are not deemed as crypto-assets for the purpose of article 1b(1) BA and hence 
may not justify the related licensing obligation. Under the current article 5a(2) BO, 
exempted assets comprise in particular (a) assets which are held in client accounts 
by securities firms or DLT trading facilities that do not carry interest and serve the 
purpose of executing clients’ trades; (b) assets which are held for similar purposes by 
precious metal dealers, asset managers or similar entities (provided that the execution 
takes place within 60 days); (c) assets of Swiss or foreign banks (or other entities 
subject to state supervision); and (d) assets of institutional investors with professional 
treasury operations. 

On the other hand, the Federal Council refused to raise the thresholds for the 
acceptance of crypto-assets to be deemed as conducted on a professional basis, 
asserting that this activity poses significant reputational risk to the Swiss financial 
centre, hence requiring stricter regulations. Like the limit imposed on derivative trading 
mentioned above, this shows that, while the Swiss authorities are willing to promote 
DLT-based innovation, they remain careful in their approach of the new technology. 

c) Anti-Money Laundering Framework

One of the most discussed provisions of the draft DLT Ordinance was the amendment 
of the scope of the Anti-Money Laundering Act (AMLA) by explicitly stating in the 
ordinance (AMLO) that assistance provided in connection with the transfer of virtual 
currencies are services related to payment transactions subject to the AMLA if such 
services are provided in the context of a durable business relationship (dauernde 
Geschäftsbeziehung). More specifically, the choice to refer to the "durable business 
relationship" as trigger for subjection to anti-money laundering regulation instead of 
the more commonly used reference to the ability to dispose of assets was subject to 
extensive criticism. Participants to the consultation procedure notably outlined the fact 
that this reference may be too broad to target relevant service providers efficiently and 
may create significant uncertainties for market participants. 

In spite of these feedbacks, the Federal Council decided to persist with their chosen 
solution, albeit with a few alterations, insisting in particular that the ability to dispose of 
third party assets is no longer appropriate to capture all relevant service providers (see 
new article 4 (1) (b) AMLO). It therefore remains to be seen how the provision will be 
interpreted in practice. The Federal Council, however, clarified that fully autonomous 
systems without a durable business relationship (vollständig autonome Systeme, ohne 
dauernde Geschäftsbeziehung), such as certain autonomous protocols that exist in 
the Decentralized Finance (DeFi) community, continue to be outside the scope of  
the AMLA.
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3) Conclusion 
With the entry into force of the remaining provisions of the DLT Law on 1 August 2021, 
the process of adapting Swiss law to the challenges of DLT has reached completion. 
For the first time, Swiss law now provides for a robust framework for the issuance 
and trading of tokenized assets, including tokenized financial products. However, in the 
different comments to the new rules, the authorities are already hinting that it might 
not be the end of the process and that further legislative evolution may be desirable, 
not only to continue adapting existing rules to the new technologies, but also to keep 
up with innovation. 

Stefan Kramer (stefan.kramer@homburger.ch) 

Sandrine Chabbey (sandrine.chabbey@homburger.ch)

Kantonsspital St. Gallen to issue CHF 275 million total 
nominal amount of bonds
Reference: CapLaw-2021-51

On 17 August 2021, Kantonsspital St. Gallen, a public-law institution, successfully 
launched and priced its issuance of CHF 275 million in aggregate principal amount of 
CHF 150 million 0.30% bonds 2021-2036 and CHF 125 million 0.05% bonds 2021-
2031. The bonds are expected to be provisionally admitted to trading on 29 September 
2021, and application will be made for definitive admission to trading and listing of 
the bonds, on the SIX Swiss Exchange. Closing is expected on 30 September 2021. 
Zürcher Kantonalbank acted as lead manager and Raiffeisen Schweiz Genossenschaft 
as well as St.Galler Kantonalbank AG as co-managers. Avobis Advisory AG acted as 
Structuring Agent and Capital Market Adviser for the Kantonsspital St. Gallen.

UBS Group AG on its issuance of USD 2 billion Fixed 
Rate/Fixed Rate Senior Notes under its Senior  
Debt Programme
Reference: CapLaw-2021-52

On 10 August 2021, UBS Group AG successfully completed its issuance of USD  
2 billion in aggregate principal amount of Fixed Rate/Fixed Rate Senior Notes due 
August 2027 under its Senior Debt Programme. The Notes are bail-inable (TLAC) 
bonds that are eligible to count towards UBS Group AG’s Swiss gone concern 
requirement. The Notes are governed by Swiss law and have been provisionally 
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admitted to trading, and application has been made for definitive admission to trading 
and listing of the Notes, on the SIX Swiss Exchange.

Digital Realty successfully closes CHF 545 million of 
Swiss Green Bonds
Reference: CapLaw-2021-53

Digital Realty (NYSE:DLR), the largest global provider of carrier- and cloud-neutral 
data center, colocation and interconnection solutions successfully offered CHF 275 
million of 0.20 percent bonds due 2026 and CHF 270 million of 0.55 percent bonds 
due 2029. The bonds were issued by Digital Intrepid Holding B.V., an indirect wholly-
owned holding and finance subsidiary of Digital Realty’s operating partnership, Digital 
Realty Trust, L.P and are fully and unconditionally guaranteed by Digital Realty and 
Digital Realty Trust, L.P. Digital Realty intends to allocate an amount equal to the net 
proceeds from the offering of the Swiss green bonds to finance or refinance, in whole 
or in part, recently completed or future green building, energy and resource efficiency 
and renewable energy projects, including the development and redevelopment of such 
projects. The Swiss green bonds are listed on the SIX Swiss Exchange.

SOPHiA GENETICS SA does IPO on Nasdaq
Reference: CapLaw-2021-54

On 22 July 2021, SOPHiA GENETICS SA, a Swiss healthcare technology company 
dedicated to establishing the practice of data-driven medicine as the standard of care 
and for life sciences research, priced its USD 234 million IPO, consisting of an offering 
of 13,000,000 ordinary shares at a price of USD 18.00 per share. The ordinary shares 
have been approved for listing on the Nasdaq Global Select Market under the symbols 
"SOPH", and trading began on 23 July 2021. The offering closed on 27 July 2021. 
J.P. Morgan, Morgan Stanley, Cowen and Credit Suisse acted as joint book-running 
manager for the initial public offering.
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Idorsia Placed CHF 600 million Convertible Bonds
Reference: CapLaw-2021-55

End of July 2021, Idorsia Ltd successfully placed CHF 600 million senior unsecured 
convertible bonds due 2028 in a private placement with institutional investors. The 
net proceeds of the convertible bonds will be used to support commercial product 
launches in several key markets and to fund the further development of the company’s 
advancing late-stage pipeline. Bank of America Merrill Lynch, Credit Suisse AG and 
Goldman Sachs International were acting as Joint Bookrunners and Octavian as Selling 
Agent on the offering.

AC Immune Announced Strategic Acquisition and  
Equity Investment
Reference: CapLaw-2021-56

AC Immune SA (NASDAQ: ACIU), a clinical-stage biopharmaceutical company 
pioneering precision medicine for neurodegenerative diseases, on 27 July 2021 
announced that it is acquiring Affiris SA’s portfolio of therapeutics targeting alpha-
synuclein (a-syn) as well as cash for 7.1 million shares based on a price of USD 8.26 
per common share of AC Immune. The acquisition is subject to customary regulatory 
approval in Austria and expected to complete at the beginning of Q4 2021.

Concurrent with the asset acquisition, AC Immune’s cash position, as well as its 
investor base, is also being strengthened by a total of USD 30 million in gross proceeds 
stemming from the asset acquisition and a parallel private placement transaction with 
a select group of investors that are adding Athos Service GmbH, First Capital Partner 
GmbH and MIG Fonds, the lead investors in Covid-19 vaccine innovator BioNTech 
SE, as new AC Immune shareholders. Gross proceeds from the private placement 
transaction will be USD 25 million.

In light of the new data protection laws, CapLaw has released a privacy statement. The privacy statement, 
as updated from time to time, is available on our website (see http://www.caplaw.ch/privacy-statement/). 
For any questions you may have in connection with our data processing, please feel free to contact us at 
privacy@caplaw.ch.


