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Purpose and calculation of the value  
fluctuation reserve

2021 2020

Value fluctuation reserve as at 01.01 271,800,000 212,900,000

Build-up / adjustment 41,300,000 58,900,000

Value fluctuation  
reserve as at 31.12

313,100,000 271,800,000

Purpose of the value fluctuation 
reserve as a % of commitments

14.57% 13.87%

The purpose of the value fluctuation reserve is to cover 
specific market risks in order to fund pension benefits in the 
long-term. Its objective is to achieve a security level of 99.85% 
(99.75% in 2020) taking into account the expected return and 
volatility of every investment category and considering the 
gain of diversification.

Technical provisions

As at 31.12 2021 2020

Provision for gaps  
in conversion rates

34,176,616 33,453,000

Provision for risk fluctuation  
and costs

9,700,000 6,100,000

Provision for the equalisation  
of coverage ratios

0 36,180,810

Provision for additional interest 53,400,000 12,514,700

Provision for future  
interest allocation

35,600,000 25,785,300

Total of technical provisions 132,876,616 114,033,810

The regulations for actuarial liabilities govern the constitution 
of provisions. The provision for the equalisation of coverage 
ratios created on 01.01.2019 following the merger with 
Mutuelle Valaisanne de Prévoyance was distributed among 
the entities affiliated to GMP on the date of the merger, after 
deduction of the amounts to be allocated to the provision 
for conversion rate differences. The allocation to insured 
persons’ individual accounts was carried out in 2021, based 
on the decisions of the LPP/BVG administrative committee of 
each insured company.

Background and organisation

Groupe Mutuel Prévoyance-GMP is a semi-autonomous 
joint pension fund of the “defined contribution plan” type, 
with its head office in Sion. The pension fund is registered 
under the number 304,083 with the Supervisory Authority for 
LPP/BVG Pensions and Foundations in Western Switzerland 
and the LPP/BVG Security Fund. The bodies of the pension 
fund are the Pension Board, the Meeting of Delegates and 
the Auditors. The Pension Board is the highest body of 
the pension fund. The Meeting of Delegates appoints and 
revokes the members of the Pension Board. The Meeting of 
Delegates reviews the annual report of the Pension Board.

Pension Board
Mrs Karin Perraudin, President1

Mr Bruno Pache, Vice-President1

Mr Patrick Varone, Secretary1

Mr Marc-Etienne Berdoz, Member
Mr François Frezza, Member
Mrs Stéphanie Emery Haenni, Member (as from 15.12.2021)
Mrs Patricia Lorenz, Member
Mr Frédéric Perraudin, Member (until 30.06.2021)
Mr Stéphane Roduit, Member
Mr Thierry Rosset, Member
Mr Benoît Schoechli, Member
1 joint signatures in pairs

Founders’ representatives, excluding the Board
Mr Fabio Naselli Feo
Mr Nicolas Debons

2021 - Amendment of the regulations
The Supervisory Authority for LPP/BVG Pensions and 
Foundations in Western Switzerland (AS-SO) approved 
the partial liquidation regulations of 22 March 2021, which 
took effect on 28 June 2021. The investment regulations, 
the organisational regulations and the regulations on 
administrative fees were approved by the Pension Board on 
14 June 2021.

The pension fund regulations of 15 December 2021 took effect 
as of 1 January 2022. The regulations on actuarial liabilities of 
15 December 2021 took effect on 31 December 2021. 

Numbers
Insured employers as at 31.12 2021 2020

2,735 2,666

Active members 2021 2020

Men 10,790 10,347

Women 9,492 9,193

Total 20,282 19,540

Number of persons  
who contributed during  
the financial year

25,143 24,153

Pensioners as at 31.12 2021 2020

Old-age pensions 1,189 1,099

Spouse’s / partner’s pensions 105 97

Disability pensions 378 358

Pensions for children (of pensioners 
or disabled members)

192 186

Orphan pensions 48 47

Pensions of divorced spouse 1 1

Total 1,913 1,788

At the time of writing, Russia had taken the decision 
to invade Ukraine. The war will undoubtedly have an 
impact on our investment activities. Nevertheless, 
our diversified investment approach and the high 
degree of security of our pension fund allow us to 
face any financial risks with confidence. Our thoughts 
are naturally with the people whose lives have been 
disrupted by this war.

Administrator :
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The financial statements 2021 can be downloaded  
from the website (in French, German and Italian),  
at the address : report.groupemutuel.ch. 
You may also order them by email : lpp@groupemutuel.ch



Overview of financial year 2021
“2021 - A year of contradictions”
In 2021, while the population was affected by the restrictive 
measures imposed periodically to contain the spread of 
COVID-19, financial markets soared to unprecedented 
heights, with signs of rising inflation. While it was feared 
that reduced human contact due to the pandemic would 
undermine economic structures, companies showed 
extraordinary resilience, supported by swift and effective 
measures. The massive intervention of central banks was 
beneficial to the economy, allowing the various stock markets 
to register exceptional results.

It was in this mixed context that Groupe Mutuel Prévoyance-
GMP achieved solid capital gains in its investment activities.

High return on assets
The Pension Board defined the financial security of pension 
assets as one of its key objectives, including a high coverage 
ratio, while regularly distributing a significant portion of 
the income earned to insured persons. With an investment 
performance of 6.67% in 2021, this remuneration would clearly 
be significant. Insured persons will therefore benefit from 
an interest of 4% in 2022, made up of the minimum LPP/BVG 
interest of 1%, plus the allocation of an additional interest of 
3% linked to the results and available provisions. In addition, 
a provision for future interest is created and the pension 
fund’s uncommitted funds are strengthened. The security of 
commitments has increased further, with the coverage ratio 
rising from 115.65% to 117.37%.

Coverage ratio according to Art. 44 OPP2/BVV2

as at 31.12 2021 2020

Total assets 2,630,202,201 2,346,289,478

Commitments -64,647,500 -45,035,021

Accruals for liabilities -27,171,611 -20,653,844

Employer contribution reserves -15,906,244 -14,005,387

Assets as at 31.12 2,522,476,847 2,266,595,227

Retirement assets of active 
policyholders and pensioners

2,008,106,637 1,836,029,700

Uncommitted funds of 
affiliated employers 

8,184,623 9,842,829

Technical provisions 132,876,616 114,033,810

Retirement assets and 
technical provisions

2,149,167,876 1,959,906,339

Coverage ratio 117.37% 115.65%

This generous asset remuneration policy was highlighted 
in the annual survey published by the Swiss German 
newspapers – Sonntagszeitung and Finanz&Wirtschaft – with 
the publication of a ranking of joint and collective pension 
funds. Regularly ranked at the top of this benchmark over 
a ten-year period, GMP also achieved the best rating for 
interest rates awarded to insured persons over a period of 
three years, between 2018 and 2020.

Interest rate allocated on the total savings of  
insured persons
2021 was an exceptional year for our business activities. 
New affiliations reached a record level of 319 signed 
contracts, which represents an annual premium volume of 
CHF 12.3 million. This business development was achieved 
with SMEs of all sizes and in all language regions. It is pleasing 
to note that 25% of the growth in turnover was achieved 
in the German-speaking part of Switzerland, thereby 
strengthening GMP’s presence all over Switzerland.

We look forward to seeing our delegates  
face-to-face at the General Meeting
Due to the pandemic, the General Meeting was once again 
held by correspondence in 2021. The relevant information 
was sent to the administrative committees of all affiliated 
companies, which were informed by letter. The General 
Meeting is an opportunity for the Pension Board to give 
an overview of the past year and to listen to the delegates 
of each insured company. We therefore hope that most 
of our delegates will attend the next General Meeting on 
13 June 2022.

New Pension Board member
After many years of involvement with the Pension Board, 
Frédéric Perraudin has resigned. In accordance with the 
provisions of the election regulations, the Pension Board 
has appointed Stéphanie Emery Haenni as a new member 
representing insured employees.

ESG - Sustainable and responsible investments
The process of setting up an ESG (Environment, Social and 
Governance) charter began in 2020. Conser SA was chosen 
to assist GMP in the development of this charter, in order to 
achieve sustainable and responsible results with appropriate 
risk management, while excluding certain sectors or activities.

In 2020, the overall rating had been considered positive, with 
potential for further rapid improvement. The second review of 
the portfolios, with a status update as at 30 September 2021, 
revealed a clear improvement with regard to environmental 
indicators. The main areas for improvement are as follows :

 – The overall rating is “green” (A- on a scale of A+ to D), 
despite stricter assessment criteria put in place by 
Conser SA. GMP is better placed than its benchmark, 
rated at B.

 – GMP’s carbon footprint has improved significantly, with 
emissions reduced by 40% compared to 2020. GMP’s 
carbon footprint is 30% below its benchmark.

 – Exposure to fossil fuels has decreased by 50% to 1.6% of 
the portfolio. 

An additional incentive for a responsible shareholder is to 
be able to exercise voting rights at the companies’ general 
meetings : the voting recommendations of Ethos Foundation 
are now applied to all directly held Swiss shares. With 
regard to foreign shares, a collaboration was initiated with 
ISS Engagement Pool, which will allow the pension fund to 
participate in groups of shareholders wishing to influence the 
environmental policy of certain companies.

An important step was taken in 2021. The pension fund will 
continue along this path in 2022, with conviction, so that its 
policyholders can benefit from the societal impacts of energy 
transition and the improvement of infrastructure.

Additional remuneration Remuneration at the LPP/BVG rate
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Annual accounts 2021 – Summary
Total contributions from employees and employers amounted 
to CHF 174,726,631, up by 5.36% compared to the previous 
financial year. The result of the investment activities shows a 
significant surplus income of CHF 153,904,674. Administrative 
and commercial expenses amount to CHF 11,818,018 and 
represent 6.76% of the financial year’s contributions, in line 
with the previous financial year. The target of the value 
fluctuation reserves corresponds to 14.57% of tied funds, 
compared to 13.87% at the end of the previous financial year. 
This rate, applied to the growing tied funds, requires an 
allocation of CHF 41,300,000 to the reserves. Uncommitted 
funds now amount to CHF 60,208,971. As at 31 December 2021, 
the balance sheet total was CHF 2,630,202,201, that is an 
increase of 12.1%.

Balance sheet

Assets in CHF 31.12.2021 31.12.2020

Investments 2,536,544,008 2,267,740,118 

Operating liquidity 69,776,781 46,242,144 

Deliverables 19,420,097 27,148,401 

Accruals for assets 4,461,316 5,158,815 

Total assets 2,630,202,201 2,346,289,478 

Liabilities in CHF 31.12.2021 31.12.2020

Commitments 64,647,500 45,035,021 

Accruals for liabilities 27,171,611 20,653,844 

Employer contribution reserves 15,906,244 14,005,387 

Retirement assets and  
technical provisions

2,149,167,876 1,959,906,339 

Value fluctuation reserve 313,100,000 271,800,000 

Fund assets /  
Uncommitted funds

60,208,971 34,888,888 

Total liabilities 2,630,202,201 2,346,289,478 

Operating account

in CHF 2021 2020

Inflows from contributions  
and entry benefits

413,480,450 328,643,889 

Expenses relating to benefits 
and advance payments

-303,307,804 -229,247,383 

Adjustment / build-up of retire-
ment assets, technical provisions 
and contribution reserves

-191,162,395 -114,737,323 

Revenue of insurance benefits 19,212,739 19,166,932 

Insurance expenses -13,983,659 -13,823,273 

Net insurance result -75,760,670 -9,997,157 

Net return on investments 153,904,674 47,400,723 

Other revenue 294,097 444,187 

Administrative fees -11,818,018 -11,270,669 

Revenue / expenses surplus 
before build-up /  
adjustment of the value 
fluctuation reserve

66,620,083 26,577,084 

Adjustment / build-up of the 
value fluctuation reserve

-41,300,000 -58,900,000 

Expenses (-) / revenue  
surplus (+)

25,320,083 -32,322,916 

Capital investment activities
The management of different types of assets in 2021 
allowed Groupe Mutuel Prévoyance-GMP to register a 
return on equity of 6.7% free of costs, while containing 
portfolio volatility. By way of comparison, the benchmark 
index was 7.4%. This underperformance is mainly due to 
the underperformance of Swiss equities, as well as to the 
under-exposure in private equity and private debt, as the 
roll-out of these two types of assets has not yet reached the 
strategic objective.

In accordance with the provisions of Swiss GAAP FER 26, the 
pension fund’s assets are valued at market value. Alternative 
management consists of private equity and private debt. 
Absolute returns relate to defensive structured products, 
mortgages, secured capital, loans and microfinance.

Allocation of investments

as at 31.12 2021

Assets available for investment and money 
market investments in CHF

 182,603,963 7.2%

Assets available for investment and 
money market investments in foreign 
currencies

 18,892,210 0.7%

Bonds in CHF  558,958,428 22.0%

Foreign currency bonds hedged in CHF  153,006,832 6.0%

Foreign currency bonds  163,059,065 6.4%

Swiss shares  338,293,348 13.3%

Foreign shares  464,502,821 18.3%

Real estate held in Switzerland  
currently in use

 247,099,000 9.7%

Real estate held in Switzerland  
under construction

 7,657,895 0.3%

Indirect real estate investments  
in Switzerland

 153,322,128 6.0%

Alternative investments  64,748,248 2.6%

Absolute returns  184,400,070 7.3%

Total 2,536,544,008 100.0%

Return per asset type (net of expenses) 

2021
Performance

Reference index

Achieved 
return

Swiss shares (SMI Expanded with dividends) 23.51% 18.68%

Foreign shares (Composite) 16.05% 15.71%

Swiss franc bonds (SBI AAA-BBB Total return) -1.82% -0.72%

Foreign bonds in CHF  
(Barclays Global Aggregate hedged in CHF)

-2.49% -0.78%

Bonds in foreign currencies (Composite) -2.35% -1.56%

Private Equity (MSCI World +2%) 29.86% 19.80%

Private Debt (Libor CHF 12 months +3%) 3.73% 0.85%

Absolute return (minimum LPP/BVG rate) 1.00% 4.06%

Direct real estate  
(3.5% in 2021 compared to 3.5% in 2020)

3.50% 11.28%

Indirect real estate (SXI Real Est. Funds TR Index) 7.32% 8.35%

Liquidity (JPM Cash Index CHF 3 months) -0.72% -1.17%

Total 7.44% 6.67%

The realised return on investment is calculated using the 
MWR (Money Weighted Return) method.


