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Leica Pensionskasse 
Heinrich-Wild-Strasse 210 
CH-9435 Heerbrugg   

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

Post by End of June 2015  
From/date 3317 W. Lutz / 25 May 2016  
Applies to All members of the Leica Pension Fund  

 
Subject 

 
 Latest information from the Leica Pension Fund     

 
 
 

Dear Sir or Madam, 
 
General information 
The first 4 ½ months of the year were marked by considerable uncertainty. This devel-
opment had already begun in autumn 2015. Interest rates have fallen again and have 
reached historic lows. Despite further quantitative easing by the various central banks, 
most share prices plummeted dramatically. Since early May, the situation has calmed 
notably. Whether this will last remains to be seen. The structural problems in most 
countries have yet to be resolved. Interest rates are likely to remain at a low level for 
some time. This will make it even more difficult for pension funds to generate the nec-
essary income in future.  
 
To weaken the attractiveness of the Swiss Franc (thereby supporting Swiss exports), 
the SNB introduced negative interest rates on money kept at banks in May 2015. This 
also affects us partly. However, the EU/CHF exchange rate has hardly changed.  
 
Shares (incl. basic commodities) have not yielded any gains in 2016 to date. Losses 
remained moderate thanks to the partial hedging. Bonds and real estate, however, gen-
erated a positive return.  
 
We have continued to hedge part of our assets and will continue to pursue this cautious 
investment policy as well as tactical deviations. This has helped us this year, enabling 
us to protect our assets from major corrections.  
 
Performance as at 30 April + 0.8% (gain), funding ratio around 116%  
The strained development of the financial markets has left its mark on the reported perfor-
mance. The funding ratio remained unchanged compared to 31.12.2015 at around 116% 
thanks to hedging measures. The aim is to achieve a funding ratio of 122%. This would ena-
ble us to cushion any major financial fluctuations.  
 
Total assets amount to CHF 538 million, with around 39% (directly and indirectly) invested in 
real estate.  
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Composition of the foundation council 
Notker Baumgartner (employer representative) has resigned from the foundation 
council. We would like to thank him for his active and committed contribution. He has 
been succeeded by Michael Bircher. 
 
The foundation council is now made up as follows: 
 
Employer representatives: 
Manfred Haltinner (Chairman, Escatec), Thomas Harring (LGS), Lukas Koller (LGS) 
and Michael Bircher (Swissoptic) 
 
Employee representatives (unchanged): 
Christian Bürki (Deputy Chairman; Polymeca), Thomas Widler (LGS), Gaby Rubin 
(LGS) and Bruno Köppel (APM Technica) 
 
 
Other information 
The foundation council has reviewed the annual report and approved the 2015 financial 
statements unanimously. It has reappointed the statutory auditors KPMG AG, 
St. Gallen, for another year.  

 
The detailed annual financial statements can be viewed in our offices. A summary can 
be found on our website. 
 
The Minder minority initiative came into force on 1.1.2015. The voting results of the Leica 
Pension Fund are published on our website.  
 
The partial liquidation of LMS has been finished.  
 
No requirements or pending subjects exist as far as the supervisory authorities are con-
cerned.    
 
Please do not hesitate to contact us by telephone (071 727 33 17) for further infor-
mation. Important information (including the 2015 annual financial statements, various 
forms and the regulations) is available on our homepage www.pk-leica.ch. Thank you 
for the trust you have placed in us. 
 
Best regards 
 
Leica Pensionskasse 

 
Wilfried Lutz (Managing Director) 
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