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The Swiss Federal Administrative Court ruled that the decree to

write down additional-tier 1 bonds during the government

brokered deal between UBS and Credit Suisse was unlawful and

should be revoked.

• The court has not yet decided on the reversal request with all

other cases being now suspended until the decision regarding

the revocation becomes final – The decision is subject to appeal

to the Federal Supreme Court

• According to the ruling, bondholders’ property rights were

interfered with as no clear and formal legal basis existed

• Prices of Credit Suisse AT1 bonds linked to these claims rose

following the news

• On the other hand UBS shares fell after the announcement

CS AT1: It’s Not Over Till It’s Over



French Prime Minister Sebastien Lecornu proposed suspending

the law that raises retirement age in attempt to increase political

stability

• At the National Assembly Lecornu announced the suspension

of the 2023 pension reform until after the 2028 presidential

election

• The suspension of the pension law marks a symbolic defeat for

President Macron and his view that the only way to repair public

finances is via an increase in growth

• This decision by the Prime Minister was enough to win socialist

support in Thursday morning’s no-confidence vote, in which

both the far right and the far left have vowed to vote in favor

• A full suspension of the pension reform would cost 400

million Euro next year and 1.8 billion Euro in 2027 according

to the finance minister

Ongoing Negotiations in France



Spot silver prices retreated after hitting an all-time high, as a

historic squeeze in London began to show some signs of easing,

although supply remains remarkably tight

• Concerns about a lack of liquidity in London have sparked a

worldwide hunt for silver, with benchmark prices soaring to

near-unprecedented levels over New York

• The gap between silver prices in London and New York fell to

about $1 an ounce on Tuesday, down from a spread of as much

as $3 last week, as silver bars are set to arrive in London

Some Signs of Easing for Silver

Source: Bloomberg



Broadcom Inc. became the latest chipmaker to forge a

blockbuster data center deal with OpenAI, triggering a rally that

added more than $150 billion to its market value

• OpenAI agreed to buy custom chips and networking

components from Broadcom to help power its artificial

intelligence services, with plans to spend tens of billions of

dollars more on Broadcom chips

• OpenAI had already struck deals for data centers and chips that

easily top $1 trillion, and the company plans to spend tens of

billions of dollars more on Broadcom chips

OpenAI-Broadcom Agreement

Source: Bloomberg
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