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Financial situation
Following an exceptionally good investment year in 2017, financial year 2018 was marked by negative
developments on most international capital markets. In 2018, comPlan attained an investment
return of -3.1%. This meant that the target return for ensuring the long-term financing of pension
liabilities was not achieved and the coverage ratio fell from 107.7% as at 31 December 2017 to
103.1% as at 31 December 2018. The investment result reduced the fluctuation reserve and the
target coverage ratio of 117.5% required to safeguard the promised pension benefits over the
long term remains a long way off.
Interest on retirement savings
Due to the deterioration in the coverage ratio, the Foundation Council decided unanimously to
apply an interest rate of 1.0% to the retirement savings of active members during financial year
2018. This amount corresponded to the BVG minimum interest rate for 2018. Compared with the
current interest on savings deposits at banks of almost 0% and in light of the persistently low
inflation rate, this interest rate is attractive. A higher interest rate was not justifiable, as the target
coverage ratio is yet to be achieved. Furthermore, in financial year 2019, the retirement savings
will bear interest at the BVG minimum interest rate of 1.0% over the course of the year, with no
increase to current retirement, survivors’ and disability pensions as of 1 January 2019. As such, the
long-term safeguarding of existing pension liabilities will continue to be the focus of comPlan’s
activities.
Operational adjustment of the Pension Fund Regulations and elections to the Foundation Council
In September 2018, the Foundation Council adopted numerous amendments to the Pension Fund
Regulations valid from 1 January 2019. These adjustments only contain clarifications and simplifications of the existing Pension Fund Regulations as well as adjustments in response to current
rulings by the Federal Court. In November 2018, employee representatives were re-elected to the
Foundation Council for the term from 2019 to 2022. For the first time, the ballot was conducted
electronically, i.e. all active members were able to cast their votes anonymously via a secure
internet website. Five people were elected from the “syndicom” list and one from each of the
“transfair” and “the future takes responsibility” lists.
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comPlan organisation chart as at 1 January 2019
comPlan, Swisscom pension fund
Supervisory authority
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Employee representatives

Bracher Frédéric
Hösli Kathrin
Lamanna Merkt Lisa*
Rossi Mario*, Chairman
Schmid Louis*
von Fellenberg Michel
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Hofmann Dolkar
Loigerot Yannick
Meier Meret
Pardini Giorgio, Vice-Chairman
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Walker Susanna Monika*
Wyler Alfred*
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Employer representatives

Employee representatives

Schmid Louis, Chairman
Schwab Daniel, Vice-Chairman
Stermetz Eugen

Kempf Peter
Sutter Hans-Peter
Walker Susanna Monika

Executive Board
Denkinger Roman*, Head of Asset Management
Lehmann Daniel*, Head of IT & Organization
Schaffner Urs*, Chief Executive
Schild Susanne*, Head of Accounting & Controlling
Valente Bittner Tiziana*, Head of Pension Administration

* Authorised signatories with joint signing powers

Supervisory Authority for Occupational Pension Plans and Foundations
of the Canton of Berne (BBSA), Berne
Zimmermann Daniel, Pension Fund Unit Manager

Inspection bodies stipulated by law
Statutory audit bodies
PricewaterhouseCoopers AG, Zurich
Tognina Reto, Auditor-in-charge
Certified pension actuary
Prevanto AG, Zurich
Wyss Stephan, Senior Expert

Investment advisors
Investment strategy advisors
Ortec Finance AG, Pfäffikon
Hamersma Raymond, Senior Advisor
Investment controller
PPCmetrics AG, Zurich
Riesen Lukas, Senior Controller

Ombudsman comPlan
Bracher Frédéric, Foundation Council
Schaffner Urs, Chief Executive
Walker Susanna Monika, Foundation Council

Key figures
Portfolio data

31.12.2018

Number of active insureds (under age 22)
Number of active insureds (age 22 or older)
Average age of active insureds

31.12.2017

749

685

17,462

18,164

42.8

42.7

6,652

6,386

Average age of retirement pensioners

70.3

69.8

Number of disability pensions

663

676

Number of spouse’s/partner’s pensions

693

641

Number of retirement pensions

Number of divorce annuities
Number of children’s pensions
Total active insureds and pensioners
Annual administrative experises per insured

CHF

Number of affiliated employers
							
Balance sheet

10

3

456

461

26,659

26,986

136

135

15

16

31.12.2018

31.12.2017

Balance sheet total

in CHF million

10,534.9

10,953.4

Retirement capital of active insureds

in CHF million

4,643.9

4,624.2

Retirement capital of pensioners

in CHF million

5,072.8

4,994.2

Technical reserves

in CHF million

449.8

500.7

Fluctuation reserve

in CHF million

311.8

775.0

Free reserves (shortfall)
							

in CHF million

–

–

Coverage ratio

31.12.2018

31.12.2017

Coverage ratio

103.1%

107.7%

Target coverage ratio

117.5%

117.8%

Reserve deficit
Reserve deficit
							

in CHF million

Investment return
Investment return after costs

14.4%

10.1%

1,467.3

1,026.2

2018

2017

–3.07%

9.33%

Interest on accrued retirement benefits of active insureds

1.00%

1.50%

Technical interest on pensioners liabilities

2.00%

2.00%

–

–

Pension increases
							
Key capital flows

2018

2017

Insured total salary

in CHF million

1,923.8

1,986.9

Employee contributions

in CHF million

189.0

185.7

Employer contributions

in CHF million

262.0

256.1

Retirement pensions

in CHF million

254.7

244.2

Survivors’ pensions

in CHF million

21.5

20.0

Disability pensions

in CHF million

20.6

20.4

Lump-sum benefits and other benefits

in CHF million

50.2

53.6

Investments
Financial markets in 2018
In financial year 2018, asset prices on most financial markets developed negatively. The changed
risk perception had more impact than the continued robust conditions in the real economy. Towards
the end of the year, risks such as the escalating trade dispute between the USA and China and an
uncoordinated exit of the UK from the European Union (Brexit) increased significantly. Interest
rates in Swiss francs fell again in the fourth quarter of the year: The 10-year yield was clearly in
negative territory at -0.25% at the end of the year. In the US, the Fed raised its short term target
range four times by a total of +1.0%. The 10-year yield rose less sharply as safe government bonds
were increasingly sought in the USA as well towards the end of the year. In the fourth quarter of the
year, this then resulted in greater equity market losses.
Composition of investments as at 31 December 2018
3.9%
Commodities

0.3%
Liquidity

9.6%
Private market investments

5.3%
Government bonds Switzerland 1

6.2%
Real estate world DM 2

6.1%
Corporate bonds Switzerland

13.1%
Real estate in Switzerland

7.2%
Government bonds world DM 2

7.0%
Equities world EM 3

10.2%
Corporate bonds world DM 2

11.2%
Equities world DM 2

8.2%
Government bonds world EM 3

5.4%
Equities Switzerland
1
2
3

6.3%
Private debt/loans

Government bonds Switzerland comprise CHF 375 million in receivables from ZKB with an explicit state guarantee from the Canton of Zurich
DM: developed markets (OECD)
EM: emerging markets

Composition of investments
The investment strategy was reviewed and optimised in 2018. Unhedged foreign currency exposure was increased from 12% to 15%. There were minor shifts in equity and real estate investments. Two new asset managers were hired. As at year end, comPlan had invested 44% in interest-bearing assets and 56% in real assets. Investments in listed equities accounted for around a
quarter of plan assets, and investments in real estate accounted for around a fifth. Investments
in real assets are considered riskier than those in interest-bearing assets. They are necessary, however, to ensure that, in the long term, comPlan can achieve the target return it needs to finance the
promised pension benefits.
Investment return and credited in the past 5 years
9.3%

9.0%
7.0%

6.0%
3.0%

5.1%
3.4%
2.00%

1.75%

1.25%

1.50%

1.00%

0.0%
–0.6%

3.0%
2014

2015

2016

2017

–3.1%

1.5%

Investment return, p.a.
Interest rate credited on retirement savings capital, p.a.
Investment return over 5 years, p.a.
Interest rate credited on retirement savings capital over 5 years, p.a.

2018

Investment return
The investment return of comPlan was -3.1% in financial year 2018. This negative return was mainly
driven by investments in equities, emerging markets and bonds in US dollars. In the past five years,
an average annual return of 3.4% was earned, which is higher than the target return. The return
component in excess of the target return was used to finance the adjustments to the actuarial
parameters (accounting interest rate and most recent life expectancy assumptions) and in part to
pay interest on retirement savings above the BVG minimum interest rate.

