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To whom it may concern 

 
 

Lausanne, 19 May 2021 
 
 
 
TOGETHER AND INFORMED 4/2021 

 
Dear insured persons, affiliates and partners, 

We hope that this message finds you in good health.  

You will find below our monthly communication providing you with information on our Foundation.  

Situation on the financial markets 

The economic indicators remain very robust and some of them have posted record levels.  

With respect to the results published by companies, these have exceeded expectations in most cases.  

American 10-year interest rates dropped a little in April, leading to a stabilisation of the bond market 

and a weakening of the dollar. 

The dynamic on the stock markets lost some steam, as the markets had largely anticipated these good 

news. Most of them posted stock prices considerably higher than before the pandemic, which is not 

yet the case of the GDP of the corresponding countries, which will take another two or three quarters 

to recover their pre-crisis level. The American administration’s projected tax increases may also cause 

concern in financial circles, in particular a new tax on the capital gains of the wealthiest. 

Raw material prices continued to increase, in particular the most cyclical such as copper and wood, 

sustained by the strength of economic activity and stimulus packages announced for infrastructures.  

The stock market performance for April is globally positive. It becomes more modest once converted 

into Swiss francs, due to the drop of the dollar, and to a lesser extent, of the euro. 

Performance 

Our Foundation’s non-audited performance as at 30 April 2021 is +4.01%.  

This result compares favourably with the UBS index for pension funds of over 1 billion, which for its 

part is at +3.11%. 

Our non-audited coverage rate as at 30 April 2021 is 112.2%. 

Our performance has dropped to +3.33% as at 14 May (indicative estimate). The first two weeks of 

May were indeed marked by profit-taking, or price stagnation in the best cases, as well as by a further 

erosion of the dollar, which affects the performance of international assets. 
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Assembly of Delegates 

Our Ordinary General Assembly of Delegates will take place via videoconference.  

Over 120 delegates have announced their attendance, and we look forward to sharing this virtual 

meeting with them. 

The financial statements as at 31 December 2020, together with the statutory reports, are available 

on our website www.copre.ch. 

Annual accounts 2020 

The annual accounts were approved unanimously by the Board of Trustees at its last meeting held on 

23 April 2021. Our auditing body issued its report without any remarks and with an unqualified audit 

opinion. 

The Commission for the High Supervision of Occupational Pension Schemes (CHS PP) notes a solid 

situation 

The 2nd pillar has weathered the coronavirus crisis well up to now. In its annual press conference, the 

Commission for the High Supervision of Occupational Pension Schemes noted that the average 

coverage rate of pension funds had reached 113.5% and was thus at its highest level since the 

foundation of the CHS PP in 2012 – and this in the context of a significant reduction in interest rate 

promises. 

Over the same period, the technical interest rates decreased on average from 3.2% to nearly 1.8%. The 

average redistribution estimated by the CHS has been reduced, in relation to the previous year, from 

7.2 to 4.4 billion francs. 

Dear insured persons, affiliates and partners, we send you our warm greetings and thank you for your 
confidence. 

Take good care of yourselves! 
 
 

 

 

 

 

Claude Roch 
Chairman of the Board of Trustees  

Pascal Kuchen 
Managing Director 
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