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Dear Sir/Madam 
 
markets 
This is a challenging year for the financial markets. In the first half of the year, the global 
economy grew; in recent months, global economic growth has slowed somewhat. This is 
particularly the case in Germany and Italy. However, unemployment as a trailing factor is 
still slightly declining. The trade and currency disputes initiated by the US government 
and the further rise in interest rates in the USA are weighing on the economy. The majori-
ty of inflation is close to the target values of the central banks. In Switzerland, negative 
interest rates are weighing on yields. A change in the SNB's (Swiss National Bank's) in-
terest rate policy is not expected in the coming months.  
 
There was no money to be made from bonds issued by Switzerland and abroad this year. 
The same applies to equities and commodities worldwide. Infrastructure investments and 
real estate had a stabilising effect - at a profit. The situation in the area of foreign curren-
cies was also difficult. Here hedging costs have risen sharply. 
 
Performance as at 30.11.2018 - 1.5 % (loss), funding ratio approx. 114%  
The reported loss for almost 12 months reflects the difficult market environment. The 
coverage ratio is approximately 114% taking into account the new regulations. The target 
for the next few years is a coverage ratio of 119%. 
 
The total assets amount to CHF 600 million. Around 38% are invested in real estate. We 
have continued to partially hedge our assets (primarily in equities and partially in foreign 
currencies). This should enable us to minimise major losses in the event of price collaps-
es. 
 
 
Return on savings capital in 2018 and 2019 
Despite the expected negative performance this year, the Board of Trustees has decided 
to pay interest on the savings capital of active insured persons in 2018 at 2% (instead of 
the BVG minimum interest rate of 1%). This interest rate is therefore identical to the cal-
culation of the pension capital of pensioners. This ensures equal treatment in this area.  
 
The interest rate on the savings capital for 2019 is 1% (analogous to the BVG minimum 
interest rate). A review will again take place at the end of November 2019. The long-term 
security of our pension fund has a high priority in the decisions of the Board of Trustees. 
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No pension adjustment as at 1.1.2019 
The Board of Trustees unanimously decided to leave the pensions unchanged as of 1 
January 2019. Unfortunately, there is no scope for a pension increase. 
 
 
New composition of the Foundation Board Employees 
Mike Achtzehn - APM Technica AG - was elected to the Board of Trustees as employee 
representative in a "silent election" and started on 26 October 2018 (for the remaining pe-
riod of 2018-2021). We wish him all the best in this new role. 
 
 
Successor to W. Lutz as Managing Director of Leica Pensionskasse 
In a selection procedure lasting several months, the Search Commission (4 persons) 
proposed 2 candidates to the Board of Trustees for selection. Fritz Nufer was unani-
mously elected by the Board of Trustees as successor to W. Lutz. Fritz Nufer was for 
many years Managing Director of the Pension Fund of EgoKiefer AG, Altstätten, and will 
take up his position with us on 2 January 2019.  
A training period of 5 months is planned. I - W. Lutz - will then retire at the end of May 
2019. 
 
 
 
For further information, please call 071 727 33 17 or visit our website www.pk-leica.ch for 
important information (e.g. annual financial statements, various forms and regulations). 

 
The Leica Pension Fund team wishes you a relaxing and reflective Christmas and a good 
start into the new year. 
 
 
Yours sincerely 
 
Leica Pensionskasse 

 
Wilfried Lutz (Managing Director) 


