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Re 
 

 Latest information from the Leica Pension Fund 
 
 

 
Dear Sir/Madam 
 
At its meeting on April 27, 2020, the Board of Trustees of Leica Pensionskasse formally 
closed accounting year 2019. As usual, we would like to provide you with the most important 
information on the completed reporting year and on the start of the new year. 
 
Financial Statements 2019 
 
The Board of Trustees has unanimously approved the annual report and the annual financial 
statements for 2019. It re-elected the auditors - KPMG AG, St. Gallen - for a further year. 

The past year closed with an income surplus of CHF 34.3 million. This result was used to 
increase the value fluctuation reserves, which thus almost reached the target value at the end 
of 2019. The coverage ratio of the pension fund improved from 110.4 % to 115.8 % in 2019. 
This result was mainly due to the very positive investment result with an annual performance 
of 10.4 %. 

Further information on the annual financial statements and the annual report can be found on 
our website www.pk-leica.ch. The complete annual financial statements can be viewed on 
request at the Pension Fund office by appointment. 

There are no conditions imposed by the supervisory authorities.   

 
Status at the end of April 2020 
 
As is generally known, the global economy has fallen into severe difficulties in the first quarter 
of 2020 due to the corona pandemic. In the wake of this, the financial markets and in particular 
the stock exchanges lost significant value over an extremely short period of time until the end 
of March. A countermovement began during April, but the losses are still considerable.  
Although governments and central banks have adopted support programmes on an unprec-
edented scale, it is not yet possible to estimate how severe the economic slump will be or 
how long it will take for a sustained recovery to set in. 
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Whereas in 2019, positive returns were achieved in all investment segments, the situation 
has so far been exactly the opposite in the current year. Balancing diversification effects be-
tween the individual asset classes have not occurred or have occurred only to a limited extent. 
In particular, not only the stock markets, but also foreign currency bonds, for example, have 
lost significant value. 

After the actual fall of the stock markets began in the second half of February and the extent 
of the crisis became clear, the Pension Fund successively took hedging measures to avoid a 
further loss of assets and to protect the coverage ratio. On the one hand, this meant that the 
pension fund never found itself in a threatening situation. On the other hand, however, it also 
meant that we only benefited to a limited extent from the catch-up movement that began in 
April. The overall performance from January 1 to April 30 of the current year was -8%, the 
approximate coverage ratio at the end of April was 106%. 

For a sustainable improvement in the investment result for 2020 as a whole, it will be essential 
that not only the stock markets, but also and above all the default risks relating to bonds 
decrease as the economic environment normalises. 
 
In summary, it can be said that the further development of the global economy and the finan-
cial markets in recent times has probably never been as difficult to predict as it is today. The 
Board of Trustees and the Pension Fund's Investment Committee will continue to actively 
monitor the development of the financial markets in order to take the appropriate measures 
to manage investment risks. 
 
 
 
Yours sincerely 
 
Leica Pensionskasse 

 
Fritz Nufer 
(Managing Director) 


