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Key figures at a glance. 

31 December 2020 31 December 2019

Investments in CHF 18 938 million 18 403 million

Active participants’ liabilities in CHF 7 483 million 7 326 million

Pensioners’ liabilities in CHF 9 674 million 9 350 million

Actuarial reserves in CHF 223 million 723 million

Reserve for fluctuations in asset value in CHF 1 479 million 945 million

Technical coverage rate 108,5 % 105,4 %

Economic coverage rate 90,6 % 90,0 %

Interest on retirement savings capital 1,0 % 2,0 %

Technical interest rate 1,0 % 1,5 %

Investment return 3,9 % 9,1 %

Benchmark return 3,7 % 8,9 %

Asset management costs (TER-OPSC) 0,36 % 0,40 %

Net return on investments in CHF 707 million 1 535 million

Regulatory benefits in CHF – 755 million – 762 million

Income/expense surplus in CHF 533 million 761 million

Administration expenses per member in CHF 117 97

Number of active participants 29 958 29 027

Number of pensioners 24 483 24 962

Number of risk-insured members 1 583 1 611
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Chairman’s Introduction.

Dear Scheme Members, 

The last year was marked almost entirely by the COVID-19 pandemic and subsequently 
shaped our everyday lives in ways we could not yet imagine at the start of the year. The eerily 
empty station concourses, platforms and trains during the lockdown in spring will remain 
etched in our collective memory.

Despite the turbulence on asset markets at times as a result of the pandemic, the financial year 
2020 went unexpectedly well for the Pension Fund SBB [PF SBB], and the financial situation of 
the fund even improved. Investment performance amounted to 3,9 percent and the coverage 
rate increased from 105,4 percent to 108,5 percent. 

However, this development should be interpreted with caution. An economic recovery following 
the coronavirus crisis is already priced-in on the equity markets. It remains to be seen whether 
these expectations will be met. Moreover, as in the previous year, the interest rate environment 
is still at a very low level and no interest rate increases are looming in the short or medium 
term. The expected return for the coming years therefore likewise remains low. For this reason, 
the Board of Trustees has reduced the technical interest rate for valuating pension obligations 
from 1,5 percent to 1,0 percent as of 31 December 2020. A corresponding provision was 
formed in the previous year to this end. This has now been closed so that the reduction of the 
technical interest rate has not negatively affected the coverage rate. 

The third step in the gradual reduction of the conversion rate adopted by the Board of Trustees 
in May 2018 will take effect as of 1 January 2021. The conversion rate will fall from 4,96 per-
cent (as at 1 January 2020) to 4,85 percent. In the fourth and final step, it will then decrease to 
the target value of 4,73 percent as of 1 January 2022. The closer the conversion rate lies to 
the economic and demographic reality, the lower the undesirable redistribution for the active 
participants will be within the insurance collective.

Due to the coronavirus, the long pending, urgent reform in occupational social security in par-
liament was further postponed in the year under review. Although the Federal Council submit-
ted the social partner compromise prepared since autumn 2019 for consultation, the deadline 
was extended such that the Federal Council only submitted its proposal to the Federal Parlia-
ment in the late autumn of 2020. The proposal is controversial. The stumbling block is essen-
tially a supplementary pension to be distributed according to the “watering can” principle. 
While this would result in an increase in benefits for a large share of future pensioners, it would 
be at the cost of the employed. It will be interesting to see which solution the parliament will ul-
timately adopt. Perhaps voters will also have the final say on the matter. 

The Board of Trustees and the Investment Committee have also dealt extensively with the topic 
of ESG (Environment/Social/Governance). Following decisions on engagement taken in the 
previous years, the discussion this time focused on the general importance of ESG for the PF 
SBB as well as climate issues. During a two-day closed conference and subsequent meetings, 
the Board of Trustees took a number of clear, fundamental decisions. Specific measures will be 
implemented in the framework of climate protection in 2021. These measures are in pursuit of 
the goal to reduce the CO2 footprint of PF SBB investments in the coming years. This goal is to 
be realised without any negative effects on performance, where possible.



5The general elections for the Board of Trustees due every four years took place in autumn.  
All existing members on the part of the employees were re-elected by the pension members. 
There were two changes on the part of the employer. Following 12 years of membership, Eve-
line Mürner, HR Head of SBB Cargo, and Georg Radon, former CFO of SBB, resigned from the 
Board of Trustees as of 31 December 2020. The SBB Board of Directors elected Sibylle Hug, 
Head of HR Policy at SBB, as well as Christoph Hammer, CFO of SBB, to the Board of Trus-
tees. We would like to thank Eveline Mürner and Georg Radon sincerely for their years of dedi-
cated involvement on the Board of Trustees. We congratulate Sibylle Hug and Christoph Ham-
mer and wish them good luck with their new, very important responsibility for the benefit of our 
members.

CEO Markus Hübscher retired at the end of November. We thank him sincerely for his highly 
successful commitment to the PF SBB over the years. During his time as CEO, the fund was 
able to stabilise and professionalise considerably. We wish Markus Hübscher all the best for 
the next phase of his life. As his successor, the Board of Trustees appointed Iwan Lanz in June 
to become the new CEO. He commenced this role in mid-November. We look forward to co-
operation and exchange with Iwan Lanz and wish him every success.

Finally, I would like to thank our Vice Chairman Dani Ruf and all the members of the Board of 
Trustees for the excellent, constructive cooperation in the past year. The numerous open and 
critical discussions in the Board of Trustees are essential. They provide the foundation for the 
strategic further development of the pension scheme entrusted to us. The Board of Trustees is 
very aware of the great responsibility and acts prudently and reputably. Special thanks also go 
to the two CEOs and the Management Office of the PF SBB. They also did a brilliant job in the 
year under review. They deserve our particular thanks and recognition.

 
Markus Jordi
Chairman of the Board of Trustees
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The coronavirus has also resulted in major changes to the PF SBB in the year under review. At the Man-
agement Office, working from home became mandatory wherever it was possible, and meetings took place 
virtually to a large extent. The Board of Trustees likewise usually met via video conference. But despite the 
coronavirus: we were able to ensure our top priority, the reliable support of our members, at all times with-
out compromise.

2020 was also better than expected financially. In spite of the virus and the related temporary crash on  
asset markets in March, the investment return closed the financial year at a pleasing 3,9 percent. After the 
outbreak of the pandemic and the subsequent global turbulence on asset markets, this result could 
scarcely have been anticipated in the first months of 2020. Nevertheless, the markets already began to  
recover in April. Like in the previous year, the benchmark in the asset area was exceeded by 0,2 percent. 
The coverage rate of the PF SBB increased from 105,4 percent to 108,5 percent. 

For the retirement savings capital of active participants, the Board of Trustees set an interest rate of  
1,0 percent for 2020. Due to the still insufficient risk capacity of the PF SBB and in line with the Regulations 
on the Interest of the Retirement Savings Capital and Adjustment of Pensions, the Board of Trustees  
resolved to refrain from adjusting existing pensions.

The positive development of the coverage rate is generally pleasing. But restraint is advised when assess-
ing the result. On the one hand, the interest rates are still at a very low level and significantly dampening  
future revenue prospects. On the other hand, it remains to be seen how the consequences of the pan-
demic and the massive stimulus packages worldwide will unfold in the future. 

As a result of the persistently low interest rates, the Board of Trustees resolved in December to adjust the 
technical interest rate for valuating pension obligations to economic reality and reduce it from 1,5 percent to 
1,0 percent. The Board of Trustees set aside the necessary funds of around 500 million francs in the form 
of an actuarial reserve in the previous year, allowing the technical interest rate to be adjusted at the end of 
2020 without any negative effects for the coverage rate. 

Financial Year and Outlook.
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The Board of Trustees has been concerned with the sustainability of capital investments since 2015. After 
all, the PF SBB is also a founding member of the Swiss Association for Responsible Investments (SVVK). 
Sustainability is based on the three pillars “Environment”, “Social” and “Governance”, often abbreviated to 
ESG. ESG issues were the focus of a two-day conference of the Board of Trustees in 2020. During this 
event, the decision was taken that ESG considerations should play an even greater role in the PF SBB in 
the future. Climate protection was defined as a current focus. The fundamental decisions taken at the con-
ference and the following meetings of the Investment Committee and the Board of Trustees in terms of cli-
mate protection provide a basis for concrete implementation steps in the coming years. An important goal 
is that the CO2 footprint of PF SBB investments is to be reduced. This goal is to be achieved without any 
negative effects on performance, if possible. The PF SBB thereby contributes towards achieving the Paris 
climate agreement (PACTA 2020 – Paris Agreement Capital Transition Assessment).

An important milestone was reached for the Management Office of the PF SBB in Bern last year, with its  
relocation from Zieglerstrasse to Hilfikerstrasse in the Wankdorf district. The PF SBB is now located in the 
direct vicinity of its benefactor SBB. The move resulted in greater administration expenses, which were  
unusually high in 2020 at over 100 francs per member, lying significantly above previous years. However, 
this value is also still considerably below the Swiss average. According to a Swisscanto study in 2020, the 
average administration expenses for all social security institutions amount to 335 francs (253 francs for 
public pension funds and 336 francs for private pension funds). For 2021, the PF SBB has once again 
budgeted for administration costs at a value far below 100 francs.

The popular and informative PF SBB online portal, myPK, was expanded at the end of last year. Besides 
existing functions such as the simulation of retirement, a voluntary buy-in or creating an up-to-date pension 
certificate, early withdrawals for the promotion of home ownership can now not only be simulated. These 
early withdrawals can now also largely be carried out using the new upload function for documents. 

The general elections for the Board of Trustees held in autumn resulted in no changes on the side of em-
ployees. Two changes occurred on the side of the employer. Eveline Mürner, HR Director of SBB Cargo, 
and Georg Radon, former CFO of SBB, resigned from the Board of Trustees as of 31 December 2020. 
They were replaced by Sibylle Hug, Head of HR Policy at SBB, as well as Christoph Hammer, CFO of SBB.

Shortly before Christmas, the longstanding CEO Markus Hübscher bade farewell to his employees. He had 
managed the operations of the PF SBB since 2009. At the same time, we were able to welcome him to the 
group of new pensioners. The Board of Trustees and the Management Office wish Markus Hübscher all the 
best for the future. “Merci viu Mau, Markus!” (“Thank you, Markus!”) 

The Board of Trustees appointed Iwan Lanz as his successor. The 49-year-old from Bern left the federal 
pension fund PUBLICA and joined the PF SBB as the new CEO in mid-November. We wish him good luck.
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Investment returns
At the beginning of the year, the global outbreak of COVID-19 and the associated measures 
unsettled equity markets. The temporary lockdown of economic activities led to considerable 
losses and increased pressure on public budgets. The losses could be largely offset over the 
course of the year. The annual performance of the PF SBB was 3,9 percent and was thus  
0,2 percentage points above the benchmark 1. 

The equity markets in particular stood out with a return of 6,8 percent. On the bond markets 
and in Swiss real estate, the further reduced interest rates led to higher valuations, reflected in 
positive returns. The picture for global real estate was quite different. The higher liquidity of  
foreign real estate (REITs) compared to direct investments, the vulnerability of commercial and 
office properties in the course of the COVID-19 crisis, as well as the weaker US dollar com-
pared to the Swiss franc largely contributed to poor performance. In the case of alternative  
investments, the high number of claims had a negative effect on returns for insurance-linked  
investments. 

Investment returns of the PF SBB compared to the benchmark and the most common 
pension fund indices 2016 – 2020

Year PF SBB Benchmark CS PK Index UBS PK  
Index

Swisscanto 
PK Index

2016 3,4 % 3,8 % 3,9 % 3,4 % 3,5 %

2017 5,4 % 4,9 % 8,0 % 7,8 % 7,2 %

2018 – 2.0% – 1.9% – 3.2% – 3.5% – 3.5%

2019 9,1 % 8,9 % 11,4 % 11,1 % 11,5 %

2020 3,9 % 3,7 % 4,1 % 3,8 % 3,6 %

Despite the low equity ratio compared to other pension funds, the returns were at a similarly 
high level. 

Contributions to return according to investment category
The product of the weight of an investment category and the corresponding return provides the 
contribution to return reported in the adjacent graph. The sum total results in the overall  
return. The positive returns on the bond and equity markets are also reflected here. At 1,86 
percent and 1,59 percent respectively, these amounts are highest, followed by real estate.  
Only liquidity delivered a negative contribution. 

1 In order to measure the performance of an asset manager, returns are measured against those of a comparable portfolio, which is used as a 
benchmark.
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Asset Allocation 31 December 2020

The weighting of equity investments was reduced from 16,0 percent to 14,0 percent in  
the course of 2020. At the same time, the investments in nominal assets and the alternative  
investments were expanded by 1,5 and 0,5 percentage points respectively.
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10 Outlook

First of all, we all hope that the pandemic can be overcome and normal operations that permit 
both virtual as well as in-person contact can resume again soon.

The implementation of the sustainability concept for investments passed by the Board of Trus-
tees in 2020 will be a key topic in 2021. The sustainability goals should be attained without nega-
tively affecting performance, wherever possible. Specific steps will be communicated as soon as 
they are known. Moreover, a report dedicated to sustainability will be prepared for the first time, 
presenting where the PF SBB is already well positioned and where there is still potential for im-
provement.

The gradual reduction of the conversion rate agreed in 2018 will be completed with the fourth 
and final step at the end of 2021 (or rather as of 1 January 2022). The important parameter for 
retirement capital will then have reached the target value of 4,73 percent. This corresponds to an 
interest commitment of 2,0 percent. In the coming year, a core part of the Board of Trustees’ 
work will be to assess whether and how this commitment can be reconciled with the persistently 
low interest rates on the markets. The topic of sustainability is not exclusively limited to ESG, but 
also encompasses benefit commitments in retirement. These commitments should be sustaina-
bly maintained and self-financed.

The online portal myPK will be expanded next year to enable pensioners to also benefit from it. 
Using a corresponding account, they will have the ability to receive important documents elec-
tronically on the portal, such as the annual pension certificate, or also submit life certificates. It 
will also be possible for users to enter new home or payment addresses on the portal in the fu-
ture.

The new technical assumptions of the OPA 2020 were published in December. These assump-
tions are updated every five years with the latest statistical figures regarding life expectancy and 
further actuarial parameters. The new assumptions will then be applied in 2021 for valuating pen-
sion obligations.
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Assets Explanatory notes 31/12/2020  31/12/2019

Investments 6.5 18 937 968 866 18 402 658 326

Liquid funds and money market investments  784 900 663  637 216 601

Accounts receivable   710 571  703 311

Mortgage loans 1 631 965 380 1 583 817 326

Investments in the employer's entity 6.11 1 091 794 011 1 173 988 148

Bonds 9 219 298 903 8 769 997 679

Stocks and shares 3 054 213 077 3 198 405 236

Real estate direct  333 759 272  323 587 075

Real estate indirect 1 734 277 750 1 697 021 897

Alternative investments  897 215 566  880 282 835

Currency and swap overlay  189 833 673  137 638 218

Prepayments and accrued income   422 964  780 595

Prepayments and accrued income: Management   1 060  5 607

Prepayments and accrued income: Real estate direct   421 904 774 988

Total assets   18 938 391 830  18 403 438 921

Liabilities

Liabilities 7.1  65 109 049   48 593 555

Vested termination benefits accounts and pensions  58 560 652  41 360 062

Other liabilities  1 198 397  1 783 493

Mortgage loans  5 350 000  5 450 000

Accrued liabilities and deferred income 7.1  4 604 764  4 454 549

Accrued liabilities and deferred income: Administration  3 218 647  3 134 189

Accrued liabilities and deferred income: Real estate direct  1 386 117  1 320 360

Non-actuarial provisions 7.2  9 277 111  6 201 367

Pension liabilities and actuarial reserves 17 380 791 975 17 398 847 631

Active participants’ liabilities 5.2 7 483 315 921 7 325 416 734

Pensioners’ liabilities 5.4 9 674 115 395 9 350 303 815

Actuarial reserves 5.6  223 360 659  723 127 082

Reserve for fluctuations in asset value 6.4 1 478 598 931  945 331 819

Dotation capital, non-committed funds / underfunding 
Balance at the beginning of the period 

  10 000 10 000

Expense surplus (+) – / income surplus (–)    0  0

Dotation capital, non-committed funds /  
underfunding at the end of the period

  10 000  10 000

Total liabilities  18 938 391 830  18 403 438 921

Balance sheet (in Swiss francs)

Financial Statements.
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Explanatory  
notes

2020 2019

Ordinary and other contributions and transfers-in 7.3  606 203 118  592 167 595

Employee contributions  237 314 983  224 676 646

Employer contributions  331 848 779  315 424 955

Other contributions to costs by employers  7 805 319  8 475 706

Partial liquidation (financing of underfunding by employer)    0  14 471 668

One-time payments and purchase amounts  29 234 037  29 118 620

Entry lump sum transfers  157 453 132  139 170 979

Vested termination benefits transfers  148 329 701  131 801 800

Reimbursments of withdrawals for home PHO* / divorce  7 487 756  7 369 179

Transfers following take-over of participants  
in pensioners’ liabilities

 1 635 675 0

Inflow from contributions and entry lump sum transfers  763 656 250  731 338 574

Regulatory benefits 7.4 – 754 960 486 – 762 248 540

Retirement pensions – 472 870 307 – 477 237 478

Survivors’ pensions – 172 789 695 – 177 213 226

Disability pensions – 35 522 781 – 36 346 321

Other regulatory benefits 7.4.1 – 11 294 208 – 11 154 562

Lump sum payments on retirement – 59 539 431 – 56 948 074

Lump sum payments on death or disability – 2 944 064 – 3 348 879

Non-regulatory benefits 3.3 – 2 096 095 – 2 282 305

Termination benefits – 190 210 670 – 192 462 862

Vested termination benefits for leavers – 158 721 635 – 161 699 605

Transfer of additional funds in case of collective exit    0 – 328 584

Withdrawals for encouragement of home ownership/divorce – 31 489 035 – 30 434 673

Outflow for benefits and early withdrawals – 947 267 251 – 956 993 707

Increases (–) / decreases (+) in pension liabilitiy  
and actuarial reserves  18 055 656 – 541 106 534

Increase of active participants’ liabilities 5.2 – 87 185 809 – 152 496 651

Increase/decrease of pensioners’ liabilities 5.4 – 323 811 580  53 534 155

Operating account (in Swiss francs)

* PHO= promotion of home ownership    
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Explanatory  
notes

2020 2019

Increase/decrease in actuarial reserves 5.6 / 5.7  499 766 423 – 309 043 182

Interest on retirement savings capital 5.2 – 70 713 378  – 133 100 856

Insurance costs – 2 638 487 – 2 567 967

Contributions to Guarantee Fund BVG/LPP – 2 638 487 – 2 567 967

Net result of insurance activities – 168 193 832 – 769 329 634

Net return on investments 6.9  707 251 188 1 535 091 195

Liquidity – 17 445 231 – 7 186 923

Mortgage loans  20 199 432  20 079 820

Investments in the employer's entity  46 885 227  50 033 700

Bonds  67 815 477  484 060 898

Stocks and shares  201 017 930  670 144 552

Real estate direct  5 646 865 – 1 791 950

Real estate indirect  81 489 829  247 496 461

Alternative investments – 958 229  114 225 586

Currency and swap overlay  369 880 547  30 954 967

Retrocessions 6.10   735 104  1 249 613

Asset management costs 6.10 – 68 015 763 – 74 175 529

Increase (–) / decrease (+) in non-actuarial provisions 0 0

Income from services rendered and other income 7.5   702 139   522 335

Administration expenses 7.6 – 6 492 383 – 5 350 080

General administration expenses – 6 335 364 – 5 178 403

Auditor and actuary – 108 490 –122 909

Supervisory authorities – 48 529 – 48 768

Expense surplus (–) / income surplus (+) before adding to  
or releasing from reserves for fluctuations in asset value

 533 267 112  760 933 816

Increase of (–) / decrease in (+) reserves for fluctuations  
in asset value

6.4 – 533 267 112 – 760 933 816

Income surplus 0  0
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Approved on Valid from

Foundation Deed 04 / 07 / 2016 
(last revised)

12 / 09 /  2016

Organisational Regulations 04 / 12 / 2017 
(last revised)

04 / 12 /  2017

Election Regulations for Members of the 
Board of Trustees

04 / 09 / 2015 
(last revised)

01 / 01 /  2016

Regulations governing Provisions  
and Reserves

04 / 12 / 2020 
(last revised)

31 / 12 /  2020

Partial Liquidation Regulations 24 / 06 / 2009 
(last revised)

01 / 06 /  2009

Pension Plan Regulations 04 / 12 / 2020 
(last revised)

01 / 01 /  2021

Investment Regulations 11 / 09 / 2017 
(last revised)

11 / 09 /  2017

Policy on the Exercise of Voting Rights 12 / 12 / 2019 
(last revised)

01 / 01 /  2020

Regulations on the Implementation  
of the ASIP Charter

12 / 09 / 2018 
(last revised)

12 / 09 / 2018

Regulations on the Interest of the Retirement 
Savings Capital and Adjustment of Pensions

04 / 12 / 2015 04 / 12 /  2015

Sustainability Policy 04 / 12 / 2015 01 / 01 /  2016

1 General information and organisation

1.1 Legal form and objectives
The PF SBB is a foundation governed by private law with registered office in Bern. It protects 
the employees of member companies and their relatives against the economic consequences 
of old-age, disability and death.  

1.2 Registration with BVG / LPP and the Guarantee Fund BVG/LPP
The Foundation complies with OPA mandatory requirements as a complementary fund and is 
entered into the Occupational Benefits Register of the Canton of Bern under number BE.0837. 
It makes contributions to Guarantee Fund BVG / LPP.

1.3 Plan status and regulations

Explanatory notes to the Financial Statements.



151.4 Fund's own supervisory board, management and authorised signatories

Organisation of the PF SBB

Organisation of the Management Office

Insurance *

Services

Management *

Asset Management * Operations *

Investment Committee

Regulatory Committee

Audit and Risk Committee

HR Committee

Supervisory authority: Bernische 
BVG– und Stiftungsaufsicht 

(BBSA) [Bern OPA and Founda-
tion Supervision]

Pension Actuary:  
Libera

Auditor:  
KPMG AG

Investment controller:  
ECOFIN Investment  

Consulting Ltd.

Board of Trustees (12 members)

Management Of-
fice

* Heads are members of the management
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Board of Trustees 2020 Term in office Representative of the

Markus Jordi Chairman until 31/12/ 2020 Employer

Daniel Ruf Vice Chairman until 31/12/ 2020 Employee

Désirée Baer until 31/12/ 2020 Employer

Aroldo Cambi until 31/12/ 2020 Employee

Hanspeter Eggenberger until 31/12/ 2020 Employee

Anton Häne until 31/12/ 2020 Employer

Marjan D. Klatt until 31/12/ 2020 Employee

René Knubel until 31/12/ 2020 Employee

Eveline Mürner until 31/12/ 2020 Employer

Georg Radon until 31/12/ 2020 Employer

Franziska Schneider until 31/12/ 2020 Employee

Nicolas Zürcher until 31/12/2020 Employer

Board of Trustees from 1 January 2021 Term in office Representative of the

Aroldo Cambi Chairman until 31/12/2024 Employee

Markus Jordi Vice Chairman until 31/12/2024 Employer

Désirée Baer until 31/12/2024 Employer

Hanspeter Eggenberger     until 31/12/2024 Employee

Christoph Hammer until 31/12/2024 Employer

Anton Häne until 31/12/2024 Employer

Sibylle Hug until 31/12/2024 Employer

Marjan D. Klatt until 31/12/2024 Employee

René Knubel until 31/12/2024 Employee

Daniel Ruf until 31/12/2024 Employee

Franziska Schneider until 31/12/2024 Employee

Nicolas Zürcher   until 31/12/2024 Employer



17Authorised signatories, with joint signatory authority: 2

Markus Jordi Chairman of the Board of Trustees

Daniel Ruf Vice Chairman of the Board of Trustees

Iwan Lanz Director, Managing Director

Dominik Irniger Deputy Director, Head of Asset Management

Christoph Ryter Deputy Director, Head of Insurance

Patrick Zuber Deputy Director, Head of Operations

Adrian Bernasconi Head of Mortgages

Olivier Cardini Head of Mortgages for Housing Cooperatives

Mario Fascetti Head of IT and Organisation

Raoul Gyger Senior Portfolio Manager Fixed Income

Daniel Hutter Head of Manager Selection

Jacqueline Küng Deputy Head of Mortgages

Thomas Löffler Analyst Asset Management

Andrea Niggli Head of Active Participants

Marika Oldani Head of Systems Control

Stefan Orecchio Head of Real Estate Switzerland Direct

Stefan Reber Head of Accounting

Antonio Santucci Head of Pensions

Salvatore Sperti Deputy Head of Pensions

Tiziano Tiné Deputy Head of Active Participants

Christine Trachsel Senior Customer Advisor Mortgages

Address
Pension Fund SBB, Hilfikerstrasse 4, 3014 Bern, Telephone 051 226 18 11, Email info@pksbb.ch

2 As at 31 December 2020



18 1.5 Pension actuary, auditor, advisors, regulatory supervisory authority

Regulatory supervisory authority
Bernische BVG– und Stiftungsaufsicht BBSA,  

[Bern OPA and Foundation Supervision]

Pension actuary Contractual partner: Libera AG, Zurich, Chief Expert: Jürg Walter

Auditor Contractual partner: KPMG, Bern, Head Auditor: Erich Meier

Investment controlling ECOFIN Investment Consulting AG, Zurich, Christian Fitze

1.6 Affiliated employers and number of active participants 

31/12/2020 31/12/2019

Lémanis AG 11 9

login Berufsbildung 378 333

Pension Fund SBB 53 47

RailAway AG 59 59

RegionAlps SA 81 76

SBB AG and SBB Cargo AG 28 889 28 053

SBB HISTORIC 25 26

Stiftung Valida 348 341

Swiss Travel System AG 25 28

Terminal Combiné Chavornay SA 2 2

TILO SA 169 143

Voluntary members 1 2

Persons counted more than once* –83 – 92

Total 29 958 29 027

* Active participants who are employed by more than one of the member employers
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* Pensioners with multiple pensions

2  Active participants and pensioners

2.1 Active participants

31/12/ 2020 31/12/ 2019

Men 24 459 23 880

Women 5 499 5 147

Total active participants 29 958 29 027

Changes in scheme membership 2020 2019

Persons joining scheme 2 827 2 705

Persons leaving scheme – 1 184 – 1 329

Deaths – 44 – 39

Retirements (old-age / disability) – 668 – 743

Total 931 594

2.2 Pensioners

31/12/2020 31/12/2019

Pensioners 14 669 14 780

Disability pension recipients (up to age 65) 999 1 045

Partial disability pension recipients (up to age 65) 698 705

Widows and widowers 7 932 8 236

Orphans 167 165

Recipients of welfare benefits from SBB 309 331

Recipients of divorcee’s pension 15 12

Persons counted more than once* – 306 – 312

Total pensioners 24 483 24 962
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Changes in scheme membership 2020 2019

New pensioners 720 799

Leaving pensioners – 831 – 695

New disability pension recipients 70 74

Leaving disability pension recipients – 116 – 117

New partial disability pension recipients 55 60

Leaving partial disability pension recipients – 62 – 71

New widows and widowers 472 439

Leaving widows and widowers – 776 – 691

New orphans 22 14

Leaving orphans – 20 – 27

New recipients of welfare benefits from SBB – –

Leaving recipients of welfare benefits from SBB – 22 – 19

New divorce pensions 3 3

Leaving recipients of divorce pensions – –

Change in persons counted more than once 6 7

Total – 479 – 224

2.3 Risk-insured members

31/12/2020 31/12/2019

Risk-insured members (see section 3.2) 1 583 1 611



213  Implementation of objectives

3.1  Characteristics of the pension plan
The PF SBB operates an occupational benefits plan according to a defined contribution sys-
tem. Employees are accepted from member companies provided that they have an annual sal-
ary of at least 3000 francs. The coordination deduction – which has remained unchanged 
since 2004 – amounts to 25 320 francs. It is weighted according to the level of employment.

3.2  Financing, financing method
The occupational benefits plan is a complementary plan, which is operated on a defined-con-
tribution basis in accordance with Article 15 VBA [Swiss Vested Benefits Act]. Savings contri-
butions by active participants and the employer differ according to age:

Savings contributions as a percentage of the salary liable for contributions

Age Savings 
contribution 

Active participants

Savings contribution 
Employer

Total credited 
to retirement assets  

22–29 7,00 % 7,50 % 14,5 %

30–39 8,50 % 9,00 % 17,5 %

40–49 11,00 % 13.00% 24,0 %

50–65 12.50% 18.00% 30,5 %

66–70 7,75 % 9,25 % 17,0 %

In addition, during the reporting year active participants paid 0,5 percent for risk premiums in 
respect of death and disability. Employers contributed 1,5 percent of the risk premium in re-
spect of death and disability as well as contributing 20 percent to financing the costs of bridg-
ing pensions (0,2 percent), or an additional contribution of 0,3 percent if the employers also 
cover any further financing of the bridging pension for part of their active participants. 

Young persons aged between 17 and 22 are insured against the risks of disability and death 
as so-called risk-insured members. Risk-insured members and the employer each pay a contri-
bution of 0,5 percent.

3.3 Further information on pension plan activities
As of 1 January 2001, the PF SBB has taken over the existing welfare benefit payments of SBB 
AG, in respect of which it has received the necessary pension liabilities. Since then, benefits 
have been paid out by the PF SBB on behalf of SBB AG. These constitute non-regulatory ben-
efits. Benefit payments are treated in the same way as disability pensions for the purposes of 
adjustment in line with inflation and over-compensation.   



22 4  Significant accounting policies and valuation methods, 
consistency

4.1  Statement of compliance according to Swiss GAAP FER 26
These Financial Statements comply with the Swiss GAAP FER 26 accounting standard. 

4.2  Significant accounting policies and valuation methods
Significant accounting policies and valuation methods comply with the provisions of Articles 
47, 48 and 48a OPO2 [Swiss Occupational Pensions Ordinance 2] and Swiss GAAP FER 26. 
Actual figures or figures available on the balance sheet date are booked:

Currency conversion Market exchange rates on 31 December

Liquid funds, receivables
Liabilities, mortgages  

Nominal value, for claims and mortgages 
minus necessary value corrections

Securities Closing stock market price on 31 December

Unlisted funds Net asset values on 31 December

Listed real estate funds Closing stock market price on 31 December

Real estate Switzerland direct Market value on 30 November. The market value 
is calculated according to the DCF method.  
This involves the application of recognised  
standards. The interest rates used for this  

purpose are the standard market rates. New  
purchases after the balance sheet date are  

valued at the purchase price. Unrealised real  
estate gains taxes are limited to the property.  

For this purpose, a scenario involving a sale after 
five or ten years is assumed.

Derivatives Market value. For OTC options,  
the replacement value at 31 December  

is taken as the market value.

Private equity (listed) Closing stock market price on 31 December

Private equity (unlisted) Last available valuation as at 31 December  
or estimate by the manager.

Hedge funds, infrastructure, ILS Last available valuation as at 31 December  
or estimate by the manager.

Pension liabilities and 
actuarial reserves

The pension liabilities and actuarial reserves  
are calculated using technical and regulatory  

assumptions and recognised principles  
of the fund and reviewed annually by the  

actuary for occupational pensions.

4.3  Changes in policies concerning valuation, bookkeeping and accounting
Valuation, reporting and accounting have been governed by the same principles as during the 
previous year. 



235  Actuarial risks / risk benefit coverage / coverage rate

5.1  Type of risk benefit coverage, reinsurance
The PF SBB is autonomous. It bears the actuarial risks for age, disability and death, along with the invest-
ment risks for the investments.

5.2   Changes in pension liabilities and return on savings capital for active participants (without 
actuarial reserves)

2020 2019

CHF CHF

Active participants’ liabilities at the start of the reporting year 7 325 416 734 7 039 819 227 

Savings contributions by employees 226 824 844 214 657 307

Savings contributions by the employer 290 403 076 275 878 206

Vested termination benefits transfers 148 329 701 131 801 800

Purchases 29 234 037 29 118 620

Payments into the scheme due to early withdrawals for PHO 5 711 684 5 503 628

Payments into the scheme due to divorce 1 776 071 1 865 551

Vested termination benefits for leavers – 158 721 635 – 161 699 605

Early withdrawals for PHO – 16 773 326 – 15 143 664 

Early withdrawals for divorce – 14 715 709 – 15 291 009

Decrease due to retirement, death or disability – 427 590 673 – 489 707 922

Interest on retirement savings capital (1,0%, previous year 2,0%) 70 713 378 133 100 856 

Interest on the bridging pension account (1,0%, previous year 2,0%) 344 842 647 459

Interest on the early retirement account (1,0%, previous year 2,0%) 640 330 1 116 627

2,5% credited as at 1 March 2019 including reduction in credit upon 
departure

– 171 842 221

Correction to increase minimum contribution under Article 17 VBA 0 – 34 137

Partial reactivations, retrospective changes  1 722 567 1 941 569

Active participants’ liabilities at the end of the reporting year 7 483 315 921 7 325 416 734   

Number of active participants 29 958 29 027

Salary liable for contributions on 31/12/2020 (31/12/2019) 2 029 575 878 1 959 412 279

The interest rate is set by the Board of Trustees and amounts to 1,0% during the reporting year (previous year 
2,0%).



24 5.3  Total retirement savings capital in accordance with the law on occupational 
pensions (BVG/LPP) (active participants)

31/12/2020 31/12/2020

CHF CHF

Retirement savings capital according to the OPA (shadow 
accounts)

3 170 779 632 3 110 375 131

Minimum OPA interest rate, set by the Federal Council 1,0 % 1,0 %

5.4 Changes to pension liabilities for pensioners (without actuarial reserves)

2020 2019

CHF CHF

Level of pension liabilities at the start of the reporting year 9 350 303 815 9 403 837 970

Change in value due to adjustment of calculation basis 491 619 075 5 829 863

Adjustment to new calculation as at 31/12/ – 167 807 495 – 59 364 018

Total pensioners’ liabilities at the end of the report-
ing year

9 674 115 395 9 350 303 815 

Number of pensioners 24 483 24 962 

5.5  Conclusions of the last actuarial report
By letter of 5 February 2021, the actuary Jürg Walter, from the firm Libera, confirmed the calcu-
lations of pension liabilities and actuarial reserves as stated in the balance sheet (see confirma-
tion of the actuary at the end of this report).  

5.6 Technical assumptions, assumptions and actuarial reserves
The calculation of actuarial obligations is based on the Regulations governing Provisions and 
Reserves adopted on 04 December 2020. The OPA 2015 (generational table for the year 2021) 
with an technical interest rate of 1,0 percent is used as a technical assumption. The reference 
date for all calculations is 1 January 2021. 

Active participants’ liabilities correspond to the sum total of individual vested termination benefits 
that would be payable in the event of the departure of all active participants on the reference 
date. These incorporate the increase in the minimum amount according to Article 17 VBA.

The pensioners’ liabilities correspond to the cash value of existing pensions as well as insured 
reversionary pensions (widows, widowers etc.).

The provision set aside for “pending disability claims” is intended to cover the costs of ex-
pected disability claims that were known about on the balance sheet date or that are antici-
pated based on experience. The target value of this provision amounts to 200 percent of the 



25risk premium calculated for the disability risk according to the OPA 2015. Due to the increase 
in the numbers of active participants and the high salary liable for contributions as well as the 
reduction of the technical interest rate, it is necessary to increase the reserve by 9,4 million 
francs in order to ensure that this target figure is still met.

The risk provision for “death and disability” is intended to cover against fluctuations in the inci-
dence of claims by active participants. The target value of this risk provision must be at least 
50 percent and no more than 200 percent of the maximum annual excess loss from the risks 
of death and disability that may be expected with a 98 percent degree of probability (basis: 
OPA 2015). Due to the increase in the active participants and the higher salary liable to contri-
bution as well as the reduction of the technical interest rate, the upper threshold value is in-
creased. In the reporting year, 3,2 million francs from the actuarial profit for risk in respect of 
death and disability are used to ensure this risk provision continues to reach the upper thresh-
old value of 200 percent.

The provision for “plan changes” was created before 1 January 2007 in view of the transforma-
tion from the defined-benefit to the defined-contribution model. It is thus required in order to fi-
nance the guarantees for older members provided at the time of transformation as well as the 
retirement losses incurred between 2019 and 2022 owing to the staggered reduction in con-
version rates (as against the interest commitment of 2 percent). 12,4 million francs were allo-
cated during the reporting year in order to finance retirement losses.

The provision set aside in the previous year for adjustment to technical assumptions may be 
completely closed with the reduction of the technical interest rate to 1,0 percent. 

Composition of actuarial reserves 31 / 12 /  2020 31 / 12 /  2019

CHF CHF

Provisions for pending disability claims 133 300 000 123 900 000

Risk provision for death and disability 35 200 000 32 000 000

Provision for plan changes 54 860 659 67 227 082

Provision for adjustment to technical assumptions 0 500 000 000

Total actuarial reserves 223 360 659 723 127 082



26 5.7  Changes in actuarial principles and assumptions

2020 2019

CHF CHF

Actuarial reserves at the start of the reporting year 723 127 082 414 083 900

Change in value due to adjustment of calculation  
basis*

– 492 800 000 500 000 000

Adjustment to new calculation as at 31/12/ – 6 966 423  – 190 956 818 

Total actuarial reserves at the end of the  
reporting year

223 360 659 723 127 082

* Compared to the previous year, the provision for adjustment to technical assumptions in the amount of 500 million francs was completely closed. 
Conversely, the reduction of the technical interest rate to 1,0 percent led to the increase in the provision for pending disability claims by 5,2 million 
francs and to the increase in the risk provision for death and disability by 2 million francs.

5.8  Fundes status under Article 44 OPO 2

31/12/ 2020 31/12/ 2019

CHF CHF

Necessary pension liabilities and actuarial
reserves

17 380 791 975 17 398 847 631

+ investments 18 937 968 866 18 402 658 326

+ prepayments and accrued income 422 964 780 595

– liabilities – 65 109 049 – 48 593 555

– Accrued liabilities and deferred income – 4 604 764 – 4 454 549

– Non-actuarial provisions – 9 277 111 – 6 201 367

Available assets to cover
regulatory liabilities

18 859 400 906 18 344 189 450

Funded status
(available resources as a % of necessary resources)

108,5 % 105,4 %

The income surplus in 2020 amounted to 533,2 million francs. This was credited in full to the 
reserve for fluctuations in asset value.



276 Explanatory notes on investments and net return on investments

6.1 Organisation of investment activities, Investment Regulations

Members of the Investment Committee

Name Function / designation Representative of the

Nicolas Zürcher  Chairman of the Investment Committee
Member of the Board of Trustees

Employer

Aroldo Cambi Member of the Board of Trustees Employee

Reto Kuhn external member Employer

Georg Radon Member of the Board of Trustees Employer 

Daniel Ruf Vice Chairman of the Board of Trustees Employee

Markus Schneider external member Employee

Members of the Real Estate Investment Committee 

Name Function / designation

Nicolas Zürcher Chairman of the Investment Committee

Urs Hausmann external member

Herbert Meierhofer external member until 31/03/2020

Oliver Sidler external member from 09/11/2020

Service Providers

Investment controlling ECOFIN Investment Consulting AG, Zurich, Christian Fitze 

Custodian banks JP Morgan (Suisse) SA, Geneva, Global Custodian, Credit Suisse (Schweiz) AG, Zurich

Single-investor fund Got-
thard

Fund management: UBS Fund Management (Switzerland) AG, Zurich
Custodian bank: JP Morgan (Switzerland) Ltd, Geneva 

Real estate direct valuer Wüest Partner AG, Zurich

Accounts For payment transactions and liquidity we work mainly with:  
Berner Kantonalbank, Credit Suisse (Schweiz) AG, Hypothekarbank Lenzburg,  

JP Morgan (Suisse) SA, Postfinance AG, UBS (Schweiz) AG

6.2 Investments and investment managers

Mandate Manager Style Supervisory authority

Liquidity (investments) PF SBB active BBSA (Switzerland)

Swap overlay Credit Suisse active FINMA (Switzerland)

Currency overlay Credit Suisse active FINMA (Switzerland)
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Mandate Manager Style Supervisory authority

Mortgages PF SBB active BBSA (Switzerland)

SBB loan PF SBB – BBSA (Switzerland)

Bonds CHF PF SBB active BBSA (Switzerland)

Global government bonds Blackrock passive FCA (UK)

Global government bonds Credit Suisse passive FINMA (Switzerland)

Global corporate bonds Wellington active SEC (USA)

USA corporate bonds Columbia active SEC (USA)

European high yield bonds Robeco active AFM (Netherlands)

USA high yield bonds Nomura active SEC (USA)

USA high yield bonds Aegon USA active SEC (USA)

Emerging market bonds Goldman Sachs active FCA (UK)

Emerging market bonds Neuberger Berman active FCA (UK)

Real estate CH direct PF SBB active BBSA (Switzerland)

Real estate CH listed Credit Suisse passive FINMA (Switzerland)

Real estate CH listed UBS passive FINMA (Switzerland)

Real estate CH listed Maerki Baumann active FINMA (Switzerland)

Real estate CH listed Lombard Odier active FINMA (Switzerland)

Real estate CH unlisted PF SBB active BBSA (Switzerland)

Real estate global Credit Suisse passive FINMA (Switzerland)

Stocks and shares SPI20 UBS passive FINMA (Switzerland)

Stocks and shares SPI Extra UBS passive FINMA (Switzerland)

Stocks and shares MSCI Europe ex CH UBS passive FINMA (Switzerland)

Stocks and shares MSCI North America UBS passive FINMA (Switzerland)

Stocks and shares USA Small & Mid Cap William Blair active SEC (USA)

Stocks and shares MSCI Pacific Credit Suisse passive FINMA (Switzerland)

Stocks and shares MSCI Emerging Markets Pictet passive FINMA (Switzerland)

Stocks and shares MSCI Emerging Markets Ninety One active FCA (UK)

Private equity & infrastructure Other active BBSA; FINMA (Switzerland)
SEC (USA), AFM (Netherlands)

Insurance linked investments Other active FINMA (Switzerland), FCA (UK)
SEC / BMA (USA / Bermuda)



296.3  Expansion of investment possibilities (Article 50 paragraph 4 BVV/OPP 2)  
with coherent explanation of the compliance with certainty and risk allocation (Article 50 
paragraphs 1-3 BVV/OPP 2)

The PF SBB has invoked the ability to expand investment opportunities pursuant to Article 50(4) OPO 2 as 
follows:

•  Alternative investments pursuant to Article 53(1)(e) OPO 2 and Article 53(3) may be held directly not-
withstanding Article 53(4) (only a collective and diversified form of investment is permitted). 

This concerns bonds in the amount of 317,3 million francs which are considered alternative investments 
pursuant to OPO 2 (see text explanations in section 6.5) as well as stocks and shares, which are not listed 
on an exchange, in the amount of 1,3 million francs.

The Board of Trustees concludes that the investments are carefully selected, managed and monitored. The 
investment risk is also assessed and judged on an ongoing basis and is compared with the risk budget ap-
proved by the Board of Trustees. Security is assessed by an overall consideration of assets and liabilities. 
The principle of reasonable risk diversification is complied with. Thus, the specifications pursuant to Article 
50 (1–3) OPO 2 are fully observed. 

6.4 Target reserve for fluctuations in asset value* and calculation of the reserve
It has been possible to increase the size of the reserve for fluctuations in asset value further due to the pos-
itive operating result. According to the Regulations governing Provisions and Reserves, two different ele-
ments are taken into account within the reserve for fluctuations in asset value: the fluctuation risk in relation 
to the investments and in relation to occupational benefits commitments. 

The share of the reserve for fluctuations in asset value relating to investments is intended to balance out the 
adverse effects of short-term fluctuations in the value of investments on regulatory benefit commitments. 
The investment reserve for fluctuations in asset value influences the ability to bear risk and supports the im-
plementation of the long-term investment strategies of the PF SBB. The minimum target value has been set 
at 15 percent of total pension liabilities and actuarial reserves based on a security level of 98 percent over a 
horizon of 2 years. This value is regularly examined every couple of years.

The other part of the reserve for fluctuations in asset value for occupational benefit commitments – the ac-
tuarial rate reserve – is intended at least in part to cushion against the economic fluctuation risk and, if nec-
essary, contribute to financing any necessary reduction in the technical interest rate. The size of this reserve 
corresponds to 50 percent of the necessary notional value resulting from risk-free investments, with the cal-
culation taking account of a pro rata share of active participants over the age of 50 in addition to pension-
ers. 

31/12/2020 31/12/2019

CHF CHF

Reserve for fluctuations in asset value 1 478 598 931 945 331 819

Size of the reserve for fluctuations in asset value 4 336 600 000 4 116 700 000

Reserve deficit in the reserve for fluctuations in asset value 2 858 001 069 3 171 368 181

Reserve for fluctuations in asset value as a % of the target value 34.1% 23,0 %



30 6.5  Breakdown of investments into investment categories

 Total 
million CHF 

2020

Proportion 
of portfolio 

2020

Proportion 
of bench-

mark 
2020

Total 
million CHF 

2019

Proportion  
of portfolio 

2019

Proportion 
of bench-

mark 
2019

Nominal value  
investments

12 624 67,1 % 70,5 % 12 064 66,0 % 69,0 %

Liquidity 682 3,6 % 3,5 % 540 3,0 % 3,5 %

Investments in the  
employer’s entity

1 090 5,8 % 6,5 % 1172 6,4 % 7,0 %

Bonds CHF 5 483 29,1 % 31,0 % 5037 27,5 % 29,5 %

Mortgages 1 632 8,7 % 9,0 % 1584 8,7 % 8,5 %

Foreign currency bonds 3 737 19,9 % 20,5 % 3731 20,4 % 20,5 %

Stocks and shares 3 054 16,2 % 14,0 % 3198 17,5 % 16,0 %

Swiss stocks and shares 864 4,6 % 4,0 % 972 5,3 % 4,5 %

Foreign developed country 
stocks and shares

1 799 9,5 % 8,5 % 1818 10,0 % 9,5 %

Foreign emerging country 
stocks and shares

391 2,1 % 1,5 % 408 2,2 % 2,0 %

Real estate 2 052 10,9 % 10,5 % 2008 11,0 % 10,5 %

Real estate Switzerland 1 822 9,7 % 9,0 % 1704 9,3 % 9,0 %

Real estate global 230 1,2 % 1,5 % 304 1,7 % 1,5 %

Alternative  
investments 

897 4,8 % 5,0 % 880 4,8 % 4,5 %

Private equity &  
infrastructure

550 2,9 % 3,0 % 505 2,8 % 2,5 %

Hedge funds 2 0,0 % 0,0 % 4 0,0 % 0,0 %

Insurance-linked  
investments

345 1,9 % 2,0 % 371 2,0 % 2,0 %

Currency and swap 
overlay

190 1,0 % 0,0 % 138 0,7 % 0,0 %

Total 18 817 100 % 100 % 18 288 100 % 100 %
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Reconciliation of the total of all asset classes to the investment balance sheet value

31/12/2020 31/12/2019

million CHF million CHF

Total of all investment categories according  
to adjacent table

18 817 18 288

Operating liquidity1 103 98

Receivables 2 3

Liabilities contained in Swiss real estate 2 16 14

Investment balance sheet value 18 938 18 403
1 A portion of liquidity (103 million francs) is held for current payments outside asset management. 

2 In addition to the assets on the asset side of the balance sheet (1838.1 million francs), the figure for Swiss real estate also includes the related 
obligations on the liability side such as mortgages (5,4 million francs), non-actuarial reserves (9,3 million francs) and prepared revenues and de-
ferred expenses (1,4 million francs).

The PF SBB has received a loss guarantee of 26,7 million francs from SBB for a mortgage 
portfolio acquired by SBB in 2012. The guarantee will expire on 31 December 2022.

The investment categories bonds CHF and foreign currency bonds within the list of invest-
ments include securities in the form of bonds that must be treated as alternative investments in 
accordance with Article 53(3) OPO 2. These are comprised of

– CHF 149,6 million in the category CHF bonds
– CHF 167,7 million in the category foreign currency bonds

In accordance with OPO 2, the investment category of alternative investments thus increases 
from 4,8 percent to 6,5 percent; the investment category of nominal value investments reduces 
from 67,1 percent to 65,4 percent. The category limits according to Article 55 OPO 2 have 
been complied with, also taking into account this reallocation.

6.6 Current (open) financial derivative instruments
Derivative financial instruments are used in order to hedge against foreign currency risks, to in-
crease duration and to ensure efficient portfolio management. There is no leverage effect on 
the portfolio as a whole. The maximum limits under Article 55 OPO 2 have been complied with 
at all times. Liquid or semi-liquid assets are available as collateral to cover all derivative posi-
tions.



32 Forex forward transactions as currency hedges (in CHF million)

Currency Market value Commitment increase Commitment reduction

2020 2019 2020 2019 2020 2019

CHF 6 002,1 4 878,4

USD 84,0 74,9 – 4 388,4 – 3 667,6

EUR – 4,1 3,3 – 1 269,2 – 884,8

GBP – 3,1 – 10,0 – 203,4 – 192,1

AUD – 2,5 – 1,1 – 70,0 – 61,7

CAD – 0,2 – 0,3 – 3,3 – 13,0

other – 0,1 – 0,2 7,2 7,4

Swaps (in CHF million)

Type Market value Commitment increase Commitment reduction

2020 2019 2020 2019 2020 2019

Interest rate 
swaps

97,7 63,6 659,0 589,0

Futures (in CHF million)

Type Market value Commitment increase Commitment reduction

2020 2019 2020 2019 2020 2019

Bond Index  
Futures

– 0,2 – 0,2 351,5 373,8 – 217,1 – 304,0

Equity Index  
Futures long

0,6 0,2 20,6 18,5



336.7  Open commitments not called off
The PF SBB has issued the following capital commitments that have not yet been called off  
(in million francs):

Investment category 31/12/ 2020 31/12/ 2019

CHF million CHF million

Real estate 0,0 9,9

Infrastructure 11,4 14,3

Private equity 587,1 494,51 
1 In the 2019 annual report, the capital commitment for private equity was recognised at CHF 464,0 million (correction of CHF 30,5 million).

6.8 Market value and counterparties in securities lending

31/12/ 2020 31/12/ 2019

CHF million CHF million

Market value 453,5 423,9

The PF SBB has incorporated additional guarantees into the securities lending contract signed 
with J.P. Morgan and Credit Suisse. The requirements applicable to securities lending under 
the FINMA Ordinance on Collective Investment Schemes have been complied with (Federal So-
cial Insurance Office Instruction of 20 January 2009).

Revenues from securities lending amounted to 1,1 million francs during the financial year, as 
against 1,1 million francs for the previous year. The vast majority has been booked with the in-
stitutional mutual fund Gotthard. 

 



34 6.9  Comments on net return on investments

Return
Portfolio

2020

Return
Benchmark

2020

Return
Portfolio

2019

Return
Benchmark

2019

Nominal value investments 0,8 % 1,3 % 4,6 % 5,2 %

Liquidity – 4,0 % – 0,8 % – 2,7 % -0,9 %

Investments in the employer’s 
entity

4,0 % 4,0 % 4,0 % 4,0 %

Bonds CHF 1,1 % 1,1 % 3,1 % 3,1 %*

Mortgages 1,1 % 1,1 % 1,2 % 1,2 %

Foreign currency bonds 0,1 % – 0,4 % 9,5 % 9,2 %

Stocks and shares 6,8 % 6,1 % 26,0 % 26,1 %

Swiss stocks and shares 3,8 % 3,8 % 30,5 % 30,6 %

Foreign developed country 
stocks and shares

8,3 % 6,4 % 25,8 % 25,9 %

Foreign emerging country stocks 
and shares

7,2 % 8,0 % 17,5 % 16,3 %

Real estate 3,9 % 4,1 % 12,9 % 13,3 %

Real estate Switzerland 7,2 % 7,4 % 11,7 % 12,0 %

Real estate global – 16,3 % – 16,2 % 20,6 % 20,8 %

Alternative investments – 3,9 % – 3,6 % 7,3 % 5,4 %

Private equity & infrastructure – 1,9 % – 1,9 % 9,6 % 9,6 %

Hedge funds – 7,3 % – 8,7 % 6,5 % 2,6 %

Insurance-linked investments – 7,0 % – 6,1 % 2,9 % – 0,8 %

Total 3,9 % 3,7 % 9,1 % 8,9 %

Return contributions can only be shown for the overlays. The revenue contributions of the cur-
rency and swap overlays amount to 2,1% (previous year 0,2%).
* Corrected since 2019 annual report



356.10 Comments on the asset management costs
The following asset management costs have been recognised in the operating account:

2020 2019

CHF CHF

Asset management costs booked directly 
in the operating account 

11 713 0081 12 956 8471

1 Of which: TER costs  11 442 687 11 344 338

   TTC costs   270 321   1 612 509

Sum total of all cost entries for collective investments 56 302 755 61 218 682

Sum of all recognised cost indicators of collec-
tive investment schemes in CHF as per operating 
account 

68 015 763 74 175 529

. / . retrocessions received2 – 735 104 – 1 249 613 

net asset management costs 67 280 659 72 925 916

cost-transparent investments 18 817 420 546 18 287 802 676

asset management costs reported as a percentage  
of cost-transparent investments

0,36 % 0,40 %

cost-transparency ratio 100 % 100 % 

1 According to Instruction 02/ 2013 of the Ultimate Supervisory Board for Occupational Benefits, any costs that are directly imputable to asset 
management and any costs not related to transactions are TER costs. Any transaction costs that the pension fund must pay directly are TTC 
costs (transaction costs for collective investments are disregarded). 

2  According to the Code of Conduct of the Swiss Funds Association, which has been declared to be generally binding, asset managers are sub-
ject to various duties of loyalty and care. These include the obligation to credit any trailer fees or retrocessions in full to the fund assets. 

When using external funds, the PF SBB policy is to directly claim back distribution fees under 
contractual agreements with fund providers. During the reporting year it was possible to obtain 
0,7 million francs as a result, compared to 1,2 million francs during the previous year. In addi-
tion, each year all asset managers along with the custodian bank are required to disclose all re-
muneration that they have received in relation to PF SBB investments. All contractual partners 
addressed have signed a standard form distributed by the PF SBB or have signed a compara-
ble declaration. No additional recoverable remuneration was established in this regard in 2020.



36 6.11  Comments on investments in the employer’s entity

31/12/ 2020 31/12/ 2019

CHF CHF

Outstanding amounts for occupational disability 991 153 1 202 713

Outstanding ordinary pension fund contributions 532 651    654 759 

Amounts payable by employers 1 523 804 1 857 472 

Unsecured investments in the employer’s entity 1 523 804 1 857 472

Secured investments in the employer’s entity 1 090 270 207 1 172 130 676

Total investments in the employer’s entity 1 091 794 011 1 173 988 148

Investments in the employer’s entity secured
At the start of 2007 SBB paid a restructuring contribution of 1493 million francs. SBB paid 293 million 
francs by direct deposit. The PF SBB granted SBB a secured loan of 1200 million francs on 1 January 
2007 with a term of 25 years at an interest rate of 4 percent with repayments starting from the end of 2011. 
The loan agreement was approved on 25 October 2006 by the Federal Social Insurance Office. 

At the start of 2010 SBB paid a further restructuring contribution of 938 million francs. SBB paid 138 mil-
lion francs by direct deposit. The PF SBB granted SBB a secured loan of 800 million francs on 1 January 
2010 with a term of 25 years at an interest rate of 4 percent with repayments starting from the end of 2010. 
The loan agreement was approved on 05 January 2010 by the Federal Social Insurance Office.

As collateral for the two loans, SBB cedes to the PF SBB all current and future rental income from selected 
SBB railway stations.

Statement of changes to investments in the employer’s entity secured

2020 2019

CHF CHF

Loan to SBB AG on 01 / 01 / 1 172 130 676 1 250 842 667

Repayment on 31 / 12 / – 81 860 469 – 78 711 991

Loan to SBB AG on 31 / 12 / 1 090 270 207 1 172 130 676

6.12 Exercise of shareholder rights
The PF SBB has adopted Regulations on the Exercise of Voting Rights, which have been approved by the 
Board of Trustees. On the basis of these, operating in conjunction with Institutional Shareholder Services (ISS) 
the PF SBB complies with statutory requirements (Ordinance against Excessive Compensation at Listed 
Companies) and votes within all Swiss companies limited by shares in which it holds stocks and shares either 
directly or via single-investor funds. The PF SBB also exercises its shareholder rights in connection with the 
approximately 240 largest foreign holdings and in companies with high environmental, social and governance 
(ESG) risks. Detail reporting concerning our voting behaviour are available on an ongoing basis on our website 
pksbb.ch (under section “Anlagen / Stimmrechtspolitik”). 



377   Comments on other balance sheet and operating account 
positions

7.1 Liabilities and accrued liabilities and deferred income

Liabilities 31/12/ 2020 31/12/ 2019

CHF CHF

Departures pending as at 31/12/ 47 377 540  32 265 488

New scheme members, purchases, PHO repayments*                                  3 152 568 4 214 890

Liabilities to members 676 455 493 429

Capital disbursements 6 654 390 3 728 711

Other liabilities 1 898 096  2 441 037

Real estate direct mortgages 5 350 000 5 450 000

Total liabilities 65 109 049 48 593 555

* payments that have not yet been allocated to an individual member

Accrued liabilities and deferred income 31/12/ 2020 31/12/ 2019

CHF CHF

Contributions to Guarantee Fund BVG/LPP 2 638 487 2 567 967

Other 580 160 566 222

Real estate direct 1 386 117 1 320 360

Total accrued liabilities and deferred income 4 604 764 4 454 549

7.2 Non-actuarial provisions
9,3 million francs (previous year 6,2 million francs) have been booked under non-actuarial pro-
visions for deferred real estate taxes. The change is booked through profit and loss in the result 
from real estate.

7.3 Ordinary and other contributions
7,8 million francs (previous year 8,5 million francs) have been charged to the employer under 
“other contributions to costs by the employer” for occupational disability costs.  

7.4 Regulatory benefits

7.4.1 Other regulatory benefits
The largest cost items under other regulatory benefits are: 5,5 million francs (previous year  
4,9 million francs) of repayable bridging pensions and 5,8 million francs (previous year 6,2 million 
francs) of disability insurance replacement pensions.  



38 7.5 Other income

2020 2019

CHF CHF

Revenues from services (collection for third parties) 368 251 380 691

Withholding tax levying commission 47 786 12 929

Various revenues 286 102 128 715

Total other income 702 139 522 335

7.6 Administration expenses (without internal asset management)

2020 2019

CHF CHF

Salaries and wages 3 120 391 2 988 229

Social benefits 631 144 695 378

Other staff costs 309 552 213 439

Cost of premises 806 796 218 686

Other administration expenses 507 802 370 577

IT costs 854 114 479 279

Auditor and pension actuary 108 490 122 909

Supervisory authorities 48 529 48 768

Legal, consulting and communication costs 105 565 212 812

Total administration expenses 6 492 383 5 350 080

Administration expenses per member amount to 117 francs (previous year 97 francs). The  
increase is attributable to the one-off costs for the relocation of the Management Office (tenant 
fitout and furnishings).

The costs of the asset management area are included under asset management costs  
TER-OPSC (see 6.10).



398  Supervisory authority requirements

By letter of 01 July 2020, Bernische BVG- und Stiftungsaufsicht (BBSA) [Bern OPA and  
Foundation Supervisory Authority] gave notice of its decision concerning the examination  
of reporting for 2019. The reporting was acknowledged without any comments. 

9  Further information regarding financial situation

9.1 Legal proceedings in course
On 31 December 2020 several legal proceedings of minor financial importance concerning  
insurance and real estate matters were pending.

9.2 Special business and asset transactions
No special business transactions or transactions involving assets need be noted.

9.3 Pledge of assets
No assets were pledged on 31 December 2020.

9.4 Partial liquidations
No changes occurred in the reporting year which led to a partial liquidation.

10 Events subsequent to the balance sheet date

On 1 January 2021, Sensetalbahn AG joined the fund with one active participant and nine pen-
sioners. The pensioners are already included in the scheme and pension liabilities in the above 
annual report as at 31 December 2020.
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Report of the Auditor.

This report is a translation of the German version. In case of doubt, only the original German version shall apply,  
in which the auditor's report is also reproduced.
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Confirmation of the Pension Actuary.
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