
   

 
1 

 

 
Staff memorandum 

 

Leica Pensionskasse 

Heinrich-Wild-Strasse 210 
CH-9435 Heerbrugg  

Tel. +41 (0)71 727 33 17  
info@pk-leica.ch, www.pk-leica.ch 

Display until Mid January 2020  

From/date 3032 Fritz Nufer / December 16th, 2019  

Valid for all members of the Leica Pension Fund  
 

Re 
 

 Latest information from the Leica Pension Fund 
 
 

 
Dear Sir/Madam 
 
As the financial year is already drawing to a close, we would like to give you an interim 
report on the status of the pension fund below. 
 
 
Investment markets 

The encouraging performance of the investment markets, which we reported on in May, 
continued at a slower pace in the second half of the year. In the course of the year to 
date, the rather unusual situation has arisen that all relevant investment segments are 
showing positive results. The equity markets developed particularly strongly (Switzerland 
SPI + 29.0 %, World MSCI World + 25.7 % in CHF). 

However, it is obvious that real value investments are driven primarily by low interest 
rates. Since there is little or no prospect of generating positive returns with nominal value 
investments, investors continue to turn increasingly to real values. After the interest rate 
level in the USA was lowered in three steps and the European Central Bank is once 
again pumping more liquidity into the markets, no trend reversal is foreseeable in the 
medium and long term. The Swiss National Bank has also confirmed that it will continue 
to maintain negative interest rates. 

Particularly the outlook for the manufacturing industries has deteriorated. Although 
worldwide economic growth and inflation rates are in the long-term range, it will be deci-
sive whether and in what time horizon the smouldering conflicts can be resolved. 

 

Performance and coverage ratio as at 30.11.2019  

In the first eleven months of 2019, Leica Pensionskasse achieved an overall positive per-
formance of 9.0 % across all asset categories.  The coverage ratio thus improved from 
110.4 % at the beginning of the year to around 118.4 % at the end of November. The 
Board of Trustees has decided to strengthen the technical reserves at the end of the year 
in view of the further decline in return on investment expectations. Taking these 
measures into account, the coverage ratio at the end of the year should be around  
116 %. 

In order for the fluctuation reserve to reach the required target in accordance with the 
current investment strategy, a coverage ratio of around 119 % is necessary. 
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Total assets amounted to CHF 654 million at the end of November 2019. Around 37% 
are invested in real estate (direct and indirect).  

 
 
Return on savings capital in 2019 and 2020 

Due to the positive development of investments, the Board of Trustees decided to pay in-
terest of 2.25 % on the savings capital of active insured persons in 2019, i.e. 1.25 per-
centage points above the minimum interest rate in accordance with the BVG. 

The interest rate on the savings capital for 2020 is 1% (analogous to the BVG minimum 
interest rate). A review will again take place at the end of November 2020. 

The long-term security of our pension fund has a high priority in the decisions of the 
Board of Trustees. 

 
 
No adjustment of pensions as at 1.1.2020 

The Board of Trustees unanimously decided to leave the pensions unchanged as of  
1 January 2020. Unfortunately, there is no scope for a pension increase.  
 
 
 
For further information, please contact us at 071 727 30 32. Important information (in-
cluding the 2018 annual financial statements, the VegüV voting procedure, various forms 
and regulations) can also be found on our website www.pk-leica.ch. Thank you for your 
confidence. 
 
The Leica Pension Fund team whishes you a relaxing and reflective Christmas and a good 
start into the new year. 
 
 
Yours sincerely 
 
Leica Pensionskasse 

 
Fritz Nufer (Managing Director) 
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