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Almost every asset classes posted 
gains in the first half of the year, de-
spite continued headwinds from global 
monetary policy and economic trends. 
That broad recovery does, however, 
need to be placed in a broader context: 
2022 was one of the worst years on the 
stock markets for a long time – for both 
equities and bonds, which meant that 
the stock markets started the current 
year at lower levels. Furthermore, the 
fears of a severe winter energy short-
age in Europe did not materialise. The 
abrupt end of the zero-COVID strategy 
in China also had a positive effect on 
the markets.

Both the return and the extent of infla-
tion came as something of a shock to 
many market observers and also to the 
central banks. The huge turnaround in 
interest rates is, however, now having 
an increasingly dampening effect on 
inflation. While inflation rates have now 
reached their peak, core inflation in par-
ticular is proving to be extremely sticky. 
The central banks maintained their re-
strictive monetary policy. Yield curves 
have flattened in recent months and in 
some cases have even inverted, which 
means that they have taken into account 
the increased risks of recession.

The stock markets, on the other hand, 
seem to be ignoring the recession-
ary risks. The strong start to the year 
was followed by the US banking crisis, 
the forced takeover of the major bank 

Credit Suisse by its competitor UBS 
and the hype surrounding artificial in-
telligence, which made the technology 
sector – and the large-cap corpora-
tions in particular – attractive to in-
vestors. Investor confidence was also 
boosted by the fact that the energy 
crisis did not impact on the economy 
to the degree that had been feared. On 
the contrary, a warm winter and declin-
ing economic momentum pushed the 
oil price down to a level similar to that at 
the beginning of 2022. As a result, infla-
tionary tendencies have disappeared 
for the time being. 

The turnaround in interest rates has put 
indirect real estate investments under 
pressure worldwide. Thanks to the still 
comparatively low Swiss interest rates, 
Swiss real estate equities and real es-
tate funds are doing very well com-
pared with those of other countries. 
While a degree of cooling is evident in 
the owner-occupied housing market, 
the situation in the rental housing mar-
ket is precisely the reverse. More and 
more households are looking for flats 
and the supply is becoming increasing-
ly scarce. The changes to interest rates 
will lead to increases in rents from au-
tumn onwards, as these are partly de-
termined by the reference interest rate.
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For the 18th year running, “SonntagsZe-
itung” and “Finanz und Wirtschaft” have 
collaborated with the consultancy firm 
Weibel Hess & Partner AG to carry out 
their comprehensive pension fund 
comparison of 32 open-ended com-
mon and collective foundations.

In addition to an analysis of pension 
funds’ investment returns, interest 
credits, conversion rates and further 
key financial figures, a ‘mystery shop-
ping’ test was also carried out this year 
in which companies were asked to pro-
vide quotes for a SME and its employ-
ees as part of a covert operation.

As in previous comparisons, the pen-
sion fund rating shows that Ascaro Vor-
sorgestiftung, has good to very good 
results and is in many cases ranked 
among the best. The year 2022, which 
was a challenging year for investments, 
was marked by geopolitical crises and 
a turnaround in monetary policy. Asca-
ro even managed to achieve the best 
investment result of all participating in-
stitutions at -2.89  %, albeit still in neg-
ative territory. In addition, a multi-year 
view in this discipline confirms our 
consistently solid results – Ascaro is  
always in the top five.

Investments at Ascaro posted a return 
of +2.77 % as of the end of June 2023. 
The coverage ratio is 110.5 %. Although 
last year’s losses were limited by our 
chosen investment strategy, which is 
shaped by a cautious equity ratio and 
a substantial share of Swiss real estate, 
we did not quite manage to match the 

performance of the published compar-
ative figures and the internal benchmark 
(+3.64 percent) or the ‘Pictet BVG 2015-
25’ index (+4.19 percent), which is similar 
in composition to that of our portfolio. 
This had, however, been anticipated 
due to the changes in the outlook.
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Ascaro also remains committed to 
maintaining a consistently high inter-
est rate on savings capital, which is 
confirmed by its top ranking. Some-
thing else we are pleased about is 
that Ascaro – as the smallest fund in 
the comparison – is among the insti-
tutions with the lowest administrative 
costs per head, which is also an excel-
lent result!

The results of the pension fund rating 
confirm that the responsible bodies 
are on the right track in terms of their 
work which is aimed at benefiting the 
stakeholders and the affiliated com-
panies. The Board of Trustees and the 
Executive Board will continue to pur-
sue their successful course.

In the political sphere 
The vested benefits provided by oc-
cupational pension schemes have 
been under pressure for some time 
due to increases in the life expectancy 
of the population and the fluctuations 
on the capital markets. On 17 March 
2023, Parliament passed the reform 
of the Occupational Benefit Scheme 
(BVG 21), which aims to relieve the sec-
ond pillar system through a variety of 
measures and reduce redistribution 
from those still in employment to those 
already retired. In addition, the reform 
will strengthen the occupational ben-
efit scheme for part-time employees 
or those employed by more than one 
company. In particular, the reform in-
cludes the following measures: 

•	 Reduction of the conversion rate 
at the reference age from 6.8 to 6.0 
percent 

•	 Strengthening of the savings  
process

•	 Compensatory measures for the 
transitional generation (15 age  
cohorts from age 50) 

A campaign to force a referendum op-
posing the reform passed by parlia-
ment was successful and a referendum 
on the subject will now be held in 2024. 
The majority of Ascaro’s occupational 
benefits are in the supplementary cat-
egory, which is why the reform is likely 
to have less impact on Ascaro than on 
pension funds that pay benefits close 
to the legal limit. We are excited about 
future developments! You can find fur-
ther information at https://www.bsv.
admin.ch/bsv/en/home.html.



If we take a look at the Swiss Con-
federation’s SME portal – www.kmu.
admin.ch, we can see that the first 
federal act on data protection dates 
back to 1992. Since then, the Swiss 
population has made the use of the 
Internet and smartphones part of their 
everyday lives, and social networks, 
cloud services and the Internet of 
Things are also gaining in popularity. 
As a result of such societal changes, 
the Data Protection Act required re-
vision and this amended version will 
now come into force on 1 Septem-
ber 2023. Swiss-based companies,  

including pension funds, must adapt 
to the revised regulations. On the one 
hand, the Act improves the processing 
of personal data and, in certain cas-
es, grants Swiss citizens new rights, 
while on the other, it aims to increase 
the compatibility of Swiss law with EU 
law, in particular with the General Data 
Protection Regulation (GDPR). We too 
have been busy in the past weeks and 
months ensuring that we comply with 
the new Data Protection Act. You will 
therefore find some new terms of use 
and data protection regulations on our 
website or in our forms.

Protection Act
New Data 



We informed you some time ago that 
we would be switching the Ascaro 
News information channel to digital 
only at the end of this year, as a con-
sequence of the trend of decreasing 
demand for printed copies. This edition 

is therefore the last printed version, so, 
if you have not already done so, please 
subscribe to our electronic newsletter. 
Doing so is easy and quick via our web-
site – www.ascaro.ch!

Ascaro Vorsorgestiftung
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3000 Bern 14
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The annual Delegates’ Meeting was 
held in Bern on 10 May 2023. In addition 
to reporting on 2022 and examining 
current events on the financial mar-
kets, Till Grünewald, Head of Berner 
Generationenhaus (Bernese House of 
Generations), presented the findings 
from the latest generational survey ‘the 
issues considered most important by 
the young and the old’. Topics such as 

‘different generations in the workplace’, 
‘opportunities and risks of mixing ages’, 
‘the ageing society as a generational 
issue’ and many more were examined 
from a political and ethical perspec-
tive and illustrated by the results of 
the survey. The exciting afternoon was 
concluded with an aperitif and a host of 
interesting discussions.
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