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Lausanne, 15 March 2023 
 
 

 
TOGETHER AND INFORMED 03/2023 

 

Dear insured persons, affiliated companies and partners,  

We hope this message finds you in good form and that you have been able to enjoy the school breaks.  

Key figures as at au 28 February 2023 (indicative data) 

 

  

 

102.20% 
NON-AUDITED COVERAGE 

RATE  

+1.70% 
 NON-AUDITED NET 

PERFORMANCE  

Our Foundation has total assets of CHF 5,261 billion.   
26,029 persons are affiliated and 2,951 pensioners are insured.   

 

 

SITUATION ON THE FINANCIAL MARKETS 
 as seen by our CIO, Jean-Bernard Georges 
 
As we expected, the optimism observed in January was short-lived. There has, in fact, been a spate 
of bad news over these past few weeks.  Underlying inflation (excluding energy prices) continues 
to progress in Europe and Switzerland and is showing only a slight drop in the USA. 

 The Chairman of the FED, Jerome Powell, made some less than encouraging statements before 
the US Senate a few days ago, implying that the hike in interest rates is not over. 

It is worth bearing in mind that the current inflation is provoked by excessive demand in the short 
term. There is also a more structural phenomenon, linked to shortages of supply and manpower 
as well as to basic trends such as deglobalisation and the energy transition. Interest rate policy 
proves to be of limited effect in such a context. 

 



 
 
 
 
 
 

SIÈGE AVENUE DE CHAMPEL 4 | CH – 1206 GENEVE | WWW.COPRE.CH 
ADMINISTRATION PLACE DE LA GARE 12 | CP 420 | CH – 1001 LAUSANNE | T 021 310 12 30 | COPRE@COPRE.CH 

 
 

On the geopolitical front, tensions are growing between China and the United States not only on 
the question of Taiwan, but also on Chinese spy balloons, a possible ban on TikTok in the USA, and 
the acquisition by Australia of nuclear submarines in the framework of the AUKUS alliance. 

 
A small wave of panic caught the financial markets at the end of last week. After announcing 
significant losses on investments in the area of venture capital, the Silicon Valley Bank, specialised 
in financing technological start-ups, registered massive withdrawals by panicking savers, leading 
the bank to file for bankruptcy. Faced with the danger of a contamination of the banking system, 
the authorities took urgent measures to ensure the complete protection of savers’ deposits. The 
worst was avoided, but we were not far from a catastrophe. Shock waves remain possible 
however, whether in the financial sector or in venture capital. 

 
The saying goes that it is when the tide is out that one sees those who bathe naked. This is exactly 
what is happening in the phases of withdrawal of liquidities by the central banks that we are 
currently seeing. It is not surprising to note that the most speculative players on the market are 
the first to crack. This was also the case for the subprimes in 2007. 

 
The Investment Committee favoured a prudent approach at beginning of this year by deciding to 
deploy new liquidities only in the bond sector, which was done during February. Investments in 
shares will be split in several tranches between March and May so as to limit the timing risk in a 
market that will remain volatile. 

 

PERFORMANCE 

The indicative performance of the Foundation’s assets as at 28.02.2023 was +1.7%. On the same 
date the Credit Suisse pension funds index posted a result of 2.01%, while the UBS index of 
pension funds of over I billion was at +1.67%. 

The Foundation’s indicative performance as at 14 March 2023 is +1.2%. 

 

REINSURANCE OF BIOMETRIC RISKS BY ELIPSLIFE  

As you are certainly aware, out Foundation has a congruent reinsurance contract (that is to say 
the whole of the benefits are at the charge of the reinsurer) with elipsLife for risks of death or 
temporary inability to work or work disability. The fixed term of the contract terminates on 31 
December 2025.  

When the reinsurance contract was signed on 1 January 2019, elipsLife was a subsidiary of Swiss 
Re. On 1 July 2022, this reinsurer was taken over by Swiss Life International. 

In the framework of a strategic review, elipsLife has decided to no longer offer reinsurance for 
collective or joint foundations. These products will from now on be managed via Swiss Life.  

In this context, our reinsurance contract continues with no change and at the existing conditions 
until end 2025.  
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We will take advantage of the time ahead of us to reflect on a new solution: different possibilities 
are on the table, ranging from total autonomy to congruent reinsurance comparable to the 
current solution.  

What is important for you as an affiliated company and partner is that we control the situation, 
and that no change is to be expected before 31 December 2025.  

 

REVISION OF AVS 21 

The Federal Council has set 1 January 2024 as the date for entry into force of the AVS 21 reform.  

It also put up for consultation, until 24 March 2023, the corresponding provisions for 
implementation. Consequently, these will be endorsed during April 2023.  

Accordingly, the insurance certificates established for 2023 do not take into account the raising 
of the reference age (new denomination for retirement age) for women.  

During the 2nd quarter the Board of Trustees and Management will deal with the practical 
application of this raising of the reference age for our female insured persons. 

 
PUBLICATION AND DESPATCH OF INSURANCE CERTIFICATES ON 1 JANUARY 2023 

The insurance certificates will be published on the web portal for the insured in the course of this 
week.  
Certificates in paper format will be sent out on Friday 17 March 2023.  
 
 

 

 

Dear insured persons, affiliated companies and partners, we send you our cordial greetings and 
wish you a nice weekend. 

Thank you for your confidence and take good care of yourselves. 

 

 

 

 

 

 
 
 
Claude Roch 
Chairman of the Board of Trustees 

 
 
 
Pascal Kuchen 
Managing Director 

 


