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Equities Switzerland - Overview
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Relative performance

Equities Switzerland

Benchmark

Customized Benchmark

10.0% :
Inception date 01-2007
8.0%
6.0% Asset class Equities Switzerland
o Reduced universe based on Equities Switzerland
4.0%
2.0% | A ' . - : :
I I l l I m I Mandates Benchmark Inception date Active/Passive
0.0% -\ v ‘ I 1 i/ v, u =l = Asset Manager 1 Customized Benchmark 07-2002 passive
. ‘ d I Asset Manager 2 Customized Benchmark 07-2002 active
-2.0% ‘ Intern Customized Benchmark 01-2005 passive
-4.0%
-6.0%
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= Quarterly performance Relative rolling 1-year performance
Relative rolling 3-year performance p.a.
Relative cummulative performance Performance 6m 1Y 3Y Y 7Y 10Y 2011 2012
Equities Switzerland 19.7% 342% 8.2% 165% 4.9% na. -204% 18.7%
Benchmark 16.8% 29.3% 6.2% 13.3% 2.2% na. -19.1% 14.6%
118.0 Relative 29% 49% 20% 32% 2.6% na. -1.3% 4.1%
Asset Manager 1 8.0% 24.6% 10.7% 11.4% 18% 7.1% -7.5% 17.8%
113.0 Benchmark 8.0% 24.6% 10.7% 11.4% 18% 7.0% -7.6% 17.8%
Relative 0.0% 00% 0.0% 00% 0.0% 01% 0.0% 0.0%
108.0 Asset Manager 2 6.9% 23.9% 12.0% 11.8% 2.2% 7.0% -4.6% 19.1%
Benchmark 16.8% 29.3% 6.2% 13.3% 2.2% na. -19.1% 14.6%
103.0 Relative -9.9% -54% 58% -15% 0.0% na. 145% 4.5%
—— Intern 57% 188% 5.1% 9.3% -04% na. -163% 16.8%
98.0 Benchmark 16.8% 29.3% 6.2% 13.3% 2.2% na. -19.1% 14.6%
L I | -
Sc55588888333333344d0388533333 Relative 11.1% -105% -1.1% -4.0% -2.6% _ na.  2.8% _ 2.2%
N MO I d N MO F AN M T AdN O F AN MO AN T dN M S
ooooooooocooocooocoooocococococoocoooooo0o
e Equities Switzerland === Benchmark
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Equities Switzerland - Benchmarking

Performance comparison 6m 1Y 3Y 5Y 7Y 10Y 2011 2012
38.0% : :
’ o Universe allocation
Best 5% 13.7% 31.7% 11.3% 13.1% 28% 8.0% -6.2% 18.7%
28.0% * Best 25% 9.6% 26.0% 10.7% 11.9% 21% 7.1% -7.6% 18.0%
Median 88% 251% 105% 11.4% 18% 6.9% -84% 17.5%
18.0% ° e Worst 25% 81% 245% 9.9% 11.2% 1.6% 65% -9.6% 16.9%
A : A Worst 5% 58% 195% 7.0% 9.3% 0.1% 57% -17.0% 14.2%
1 = I
8.0% =T ) -
i Comparison against the universe
-2.0% Equities Switzerland 19.7% 342% 82% 16.5% 4.9% na. -20.4% 18.7%
T Percentile rank 1/100 1/100 88/100 1/100 1/100 n.a. 100/100 8/100
= Size of universe 37 37 35 35 33 26 35 36
-12.0% J
-22.0% 6
6m 1Y 3Y 5Y 7Y 10Y 2011 2012
ABenchmark @ Equities Switzerland
Absolute Performance Relative cummulative performance
136.3
129.6
126.3
124.6
116.3
106.3 119.6
96.3 114.6
86.3 109.6
76.3 104.6
66.3 99.6 v
56.3 94.6
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Equities Switzerland - Benchmarking Sub-Universe

I[|ASIP

Performance comparison
31.0%
21.0%
11.0% =3 A
-
1.0% a
-9.0%
-19.0%

6m 1Y 3Y 5Y 7Y 10Y 2011 2012

ASubuniverse 1  ASub universe 2 A Sub universe 3

mio CHF from until Median Size

Specifications of the sub universes
Reduced universe based on Equities Switzerland

Sub universe 1 510 1'770 690 12
Sub universe 2 120 460 230 12
Sub universe 3 * 0 100 70 13

* Your Sub-Universe

6m 1Yy 3Y 5Y 7Y 10Y 2011 2012

Sub universe comparison
Median returns

Sub universe 1 8.9% 24.9% 10.6% 11.6% 1.8% 7.0% -8.0% 17.6%

Sub universe 2 9.5% 254% 10.6% 11.6% 1.8% 6.9% -89% 17.6%

Sub universe 3 8.1% 245% 9.7% 11.3% 16% 6.7% -8.7% 17.2%
Sub universe comparison 3

Equities Switzerland 19.7% 342% 82% 165% 4.9% na. -20.4% 18.7%

Percentile rank 1/100 1/100 77/100 1/100 1/100 n.a. 100/100 1/100

Size of universe 13 13 11 11 9 6 11 12

Absolute Performance

136.1
126.1
116.1
106.1
96.1
86.1
76.1
66.1
56.1

Q112
Q212
Q312
Q412
0113
Q213
0313
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Q207
Q307
Q407
Q108
Q208
Q308
Q408
Q109
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Q309
Q409
Q110
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Q310
Q4 10
Q111
Q211
N Q311

)
o

e Sub universe 3 Sub universe 1 ub universe 2 == Equities Switzerland

ASIP Performance Comparison as of 31 December 2013

Q413

Relative cummulative performance

133.6
128.6
123.6
118.6
113.6
108.6
103.6

98.6

93.6
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Equities Switzerland - Mandates comparison
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Performance comparison 6m 1Y 3Y 5Y 7Y 10Y 2011 2012
38.0% : :
’ o Universe allocation
-|- Best 5% 17.2% 31.9% 12.1% 149% 3.3% 9.1% -45% 20.1%
28.0% Best 25% 10.0% 26.9% 11.3% 123% 23% 7.2% -7.5% 18.5%
T Median 8.8% 25.1% 10.5% 11.6% 18% 7.0% -84% 17.5%
18.0% ° m Worst 25% 77% 242% 9.6% 11.2% 1.7% 6.6% -9.6% 16.7%
-[ ° E Worst 5% 6.1% 20.1% 5.6% 95% 1.0% 6.2% -19.4% 13.9%
o B 4}
8.0% =g~ 9 . == Returns
1 Equities Switzerland 19.7% 342% 82% 165% 4.9% na. -20.4% 18.7%
-2.0% | Asset Manager 1 8.0% 246% 10.7% 11.4% 18% 7.1% -7.5% 17.8%
E Asset Manager 2 6.9% 23.9% 12.0% 11.8% 22% 7.0% -4.6% 19.1%
—_— Intern 57% 18.8% 5.1% 9.3% -0.4% na. -16.3% 16.8%
-12.0%
Comparison against the universe
-22.0% Asset Manager 1 72/100 59/100 31/100 58/100 60/100 44/100 26/100 38/100
6m 1y 3Y 5Y 7Y 10Y 2011 2012 Asset Manager 2 87/100 82/100 8/100 39/100 34/100 55/100 8/100 14/100
- ) Intern 97/100 97/100 100/100 100/100 100/100 n.a. 88/100 74/100
@ Equities Switzerland @ Asset Manager 1 oAsset Manager 2  mlntern Size of universe 48 47 45 43 41 27 45 47
Absolute Performance
121
111
101 /\
91 —— Asset Manager 1
81 _ Asset Manager 2
Intern
71 . .
e Equities Switzerland
61 NN
51 =
41
~ ~ N~ ~ [ee] @ [ee] [ee] [o)] ()] (2] [o)] o o o o — — - - N N N N [82] ™ o [32]
o o o o (=) o o o o o o o — — — — — — — — — — — — — — — —
— N [s2) < - N [52) < — N [0 < — N ™ < - N [52) < - N ™ < - N [52) <
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Equities Switzerland - Comparison risk/return

3 year comparison 5 year comparison
12.6% 17.3%
" o
11.6% 16.3%
J 15.3%
10.6% g
14.3%
9.6%
£ £
E 2 13.3% A
[0 ]
* 8.6% x
° 12.3%
|
7.6% g
11.3% _!'—
6.6% .
A 10.3%
5.6% 9.3% .
a
4.6% 8.3%
8.6% 9.6% 10.6% 11.6% 12.6% 13.6% 14.6% 11.0% 12.0% 13.0% 14.0% 15.0% 16.0% 17.0% 18.0% 19.0%
Risk Risk
Mandates Consolidations + Median Mandates Consolidations + Median
B Asset Manager 1 o Asset Manager 2 B Intern B Asset Manager 1 o Asset Manager 2 B Intern
A Customized Benchmark @ Equities Switzerland A Customized Benchmark @ Equities Switzerland
Return Risk Efficiency Percentile rank Return Risk Efficiency Percentile rank
Equities Switzerland 8.2% 13.7% 0.6 94/100 Equities Switzerland 16.5% 17.3% 1.0 8/100
Benchmark 6.2% 12.4% 0.5 Benchmark 13.3% 15.4% 0.9
Relative 2.0% 1.3% Relative 3.2% 1.8%
Median 10.5% 12.2% 0.9 Median 11.6% 14.1% 0.8
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Total Portfolio - Overview
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Relative performance

3.0%
2.0%
1.0% |
i 1
B A | ' 4
0.0% Il.ll-l-lkl ‘;. ‘-;I--I _-l_lll. ’ I III\_lIIIIl,.III-l
-1.0%
-2.0%
-3.0%
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mmmm Quarterly performance Relative rolling 1-year performance

Relative rolling 3-year performance p.a.

Q113

0313

6m 1Y 3Y 5Y 7Y 10Y 2011 2012
PK Muster 30% 57% 50% 58% 25% 3.7% 1.9% 7.4%
Customized Benchmark 27% 45% 41% 53% 1.9% 32% 1.0% 6.9%
Relative 03% 13% 09% 05% 06% 05% 09% 0.5%
Equities Switzerland 19.7% 34.2% 82% 16.5% 4.9% n.a. -20.4% 18.7%
Equities Foreign 9.9% 21.4% 8.8% 10.0% -1.0% 3.3% -55% 12.2%
Equities Europe 175% 248% 89% 9.9% -34% 3.1% -12.7% 18.6%
Equities North America 10.6% 29.9% 14.3% 154% 25% 58% -0.1% 14.9%
Equities Asia/Pacific 3.7% 6.6% 3.1% 11.3% -0.3% n.a. -13.5% 18.8%
Equities Emerging Markets -4.1% -11.8% -55% 10.3% -1.2% 7.5% -15.6% 13.5%
Bonds Swiss 05% -1.7% 25% 36% 32% 3.0% 54% 3.8%
Bonds Foreign Currency -25% -31% 35% 34% 06% 23% 61% 7.8%
Bonds Foreign Currency (hdg) 0.7% -02% 29% 23% 31% 2.7% 49% 4.0%
Bonds Euro 5000 7.6% 53% 24% 1.7% 24% -1.4% 10.1%
Swiss Real Estate (indirect) 27% -05% 3.8% 6.1% n.a. na. 55% 6.5%
Swiss Real Estate (direct) 35% 58% 65% 62% 6.1% 6.0% 7.1% 6.6%
Real Estate Foreign -04% -22% -1.1% -52% -9.7% -0.1% 1.7% -2.8%
Hedge Funds -58% -11% -1.9% -1.9% -4.4% na -41% -0.6%
Hedge Funds (hdg) 12% 3.8% 1.6% -0.7% n.a. na. 14% -0.4%
Commaodities n.a. n.a. n.a. n.a. n.a. na. -16.8% -6.5%
Balanced 77% 17.9% 8.0% 85% -06% 3.1% -5.7% 13.3%

Absolute Performance

145

125

105

85

65

45

25

ASIP Performance Comparison as of 31 December 2013

For internal use only

—— Equities Switzerland

Equities Foreign

Equities North America

Bonds Swiss

Bonds Euro

—— Equities Europe

—— Equities Asia/Pacific

Bonds Foreign Currency

—— Equities Emerging Markets

Bonds Foreign Currency (hdg)

—— Swiss Real Estate (indirect)
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Total Portfolio - Benchmarking
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Performance comparison 6m 1Y 3Y 5Y 7Y 10Y 2011 2012
13.0% Universe allocation
Best 5% 6.1% 11.8% 7.1% 7.6% 32% 49% 2.0% 12.7%
11.0% Best 25% 43% 7.8% 54% 65% 27% 41% 1.3% 8.9%
9.0% Median 37% 6.6% 48% 59% 22% 3.9% -0.1% 7.9%
— Worst 25% 33% 57% 42% 54% 13% 31% -1.7% 7.2%
7.0% —_— T T f Worst 5% 24% 24% 33% 44% 03% 2.7% -43% 55%
5.0% | ? t T
30% g I 4 Comparison against the universe
1.0% —ry— x PK Muster 30% 57% 50% 58% 25% 37% 19% 7.4%
o 1 I Percentile rank 80/100 72/100 41/100 61/100 40/100 57/100 10/100 72/100
-1.0% Size of universe 62 62 60 57 57 49 60 62
-3.0% J
-5.0%
6m 1Y 3Y 5Y 7Y 10Y 2011 2012
ABenchmark @ PK Muster
Absolute Performance Relative cummulative performance
145.4 107.7
135.4 106.7
105.7
125.4 104.7
115.4 1037
102.7
105.4 101.7
100.7
95.4
99.7 ST
85.4 98.7
O O d d N AN MM T I UL O© ©O©N~NMNMNMOWO®WO OO O O NN MM O O d d N N OO M &£ T O O© O NN OWWOWOO OO OO A d NN OO M
O O O O O O O 0O 0O OO0 000000000 dA «d d d o oA« - O O O O 0O 0O 0000000000000 O0 d dA «dA v A A A -
N < N NS NS N T N T N T N N YT N N N NY NS M A M A M A M A M A M A M AN AN AN A AN A MM
coooooocoocooococococoooooooooooooooococoo0o ooooooooocoooooocooococococococoocoooooo
e Median e PK Muster e Median e PK Muster
ASIP Performance Comparison as of 31 December 2013 For internal use only 11
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Total Portfolio - Benchmarking Sub-Universe
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Performance comparison mio CHF from until Median Size
13.0% Specifications of the sub universes
- Sub universe 1 3'020 30'170 5'890 20
0,
11.0% Sub universe 2 460 2'200 940 21
9.0% Sub universe 3 * 0 280 90 21
7 0% .l_ = * Your Sub-Universe
. (1] ¢
5.0% T T 1 l
07 ==
J_ _x_ 6m 1Y 3Y 5Y 7Y 10Y 2011 2012
3.0% f 1 E L
1.0% 1 T SUb universe comparison
= Median returns
-1.0% Sub universe 1 38% 68% 49% 6.0% 23% 4.0% 04% 8.1%
3.0% Sub universe 2 34% 6.6% 48% 59% 23% 3.9% -0.1% 8.0%
Rt Sub universe 3 34% 62% 4.7% 58% 1.8% 3.6% -0.1% 7.8%
-5.0% Sub universe comparison 3
6m 1Y 3Y 5Y 7Y 10Y 2011 2012 PK Muster 3.0% 57% 50% 58% 25% 37% 19% 7.4%
) . ) Percentile rank 69/100 64/100 35/100 52/100 36/100 40/100 7/100 69/100
ASubuniverse 1  ASub universe 2 A Sub universe 3 Size of universe o1 o1 o1 18 18 16 o1 o1
Absolute Performance Relative cummulative performance
143.1 112.6
133.1 1106
108.6
123.1
106.6
113.1 104.6
103.1 1026
100.6
1
93 98.6
83.1 96.6
O O d d N N OO M I~ WO LWH O© © N0 OO OO0 d 14 NN MMM O O d d N N OO M I~ WO WH © ©ON N0 W OO OO O O d 4 NN MM
O O 0000000000000 O0O0 O ddACACCAHAA - O 0000000000000 O0OO0O0 O dddddddd
M A M A M AM A M A M A M A M A M AN AN AN MM M A M A M A M A M A M A M A M AN AN AN AN A MM
coooocoooooovooooocovooooocooooooocooooo oooocoooooocovoooovoocoooooooooocooocooooo0o
= Sub universe 3 Sub universe 1 Sub universe 2 e PK Muster = Sub universe 3 vs. sub universe 1 VS. sub universe 2 e PK Muster
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Total Portfolio - Comparison risk/return

3 year comparison 5 year comparison
7.4% 8.0%
6.9%
7.5%
6.4%
7.0%
5.9%
6.5%
c c
5 5.4% =
© ©
& % 6.0% —-
4.9% e o
5.5%
4.4% A
A 5.0%
3.9%
3.4% 4.5%
2.9% 4.0%
2.3% 2.8% 3.3% 3.8% 4.3% 4.8% 5.3% 5.8% 6.3% 6.8% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%
Risk Risk
Consolidations +Median A Customized Benchmark @ PK Muster Consolidations +Median A Customized Benchmark @ PK Muster
Return Risk Efficiency Percentile rank Return Risk Efficiency Percentile rank
PK Muster 5.0% 3.0% 1.7 13/100 PK Muster 5.8% 3.9% 1.5 26/100
Benchmark 4.1% 3.2% 1.3 Benchmark 5.3% 4.4% 1.2
Relative 0.9% -0.2% Relative 0.5% -0.5%
Median 4.8% 3.8% 1.3 Median 5.9% 4.6% 1.3

ASIP Performance Comparison as of 31 December 2013 For internal use only 13
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Total Portfolio - Asset allocation
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Asset allocation

Asset class PK Muster Universe BVG-40+
45.0% -
, Asset allocation
40.0% [ Bonds Swiss 11.1% 23.4% 30.0%
35.0% Bonds Foreign Currency 11.1% 16.7% 20.0%
30.0% [ [ Equities Switzerland 11.1% 10.6% 10.0%
25.0% — Equities Foreign 11.1% 22.2% 20.0%
200% [l - T - . Real Estate 11.1% 16.3% 10.0%
15.0% I l . ; Hedge Funds 11.1% 2.5% 5.0%
10.0% + I == I T T J Commodities 11.1% 2.4% ;
5.0% 1 — — Liquidity 11.1% 5.1% -
0.0% ' < + = Others 11.1% 4.8% 5.0%
& é\cﬁ &\ré\b y Q)@f %\,g,@ 0(\69 &;\\9 \5\6\’6 @,}9 Volume [CHF m]
o2 N 5 <« & < S & d Total Portfolio 0 201'106
& (\0 N o i RS v
€ & L < @ @
0& g\\@ Q/Os
& >
& <&
Q)O
@ PK Muster

Asset allocation

12.0%

Bonds Swiss

11.5%

11.0%

10.5%

10.0%

9.5%

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

ASIP Performance Comparison as of 31 December 2013 For internal use only

2010

2011

2012

2013

Bonds Foreign Currency
= Equities Switzerland

Equities Foreign

Real Estate

Hedge Funds

Commodities

e— |_iquidity
Others
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Total Portfolio - Asset allocation
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Bonds Swiss

40.0% Median PK Muster
30.0% N
N\A__\
20.0%
10.0%
0.0%

2000 2001 2002 2003 2004 2005 2006

Equities Switzerland
40.0%

30.0%

20.0% \

2007 2008 2009 2010 2011 2012 2013

—_—

10.0%

0.0%
2000 2001 2002 2003 2004 2005 2006

2007 2008 2009 2010 2011 2012 2013

Real Estate

20.0%

10.0% A
0.0%

2000 2001 2002 2003 2004 2005 2006

Commodities
20.0%

2007 2008 2009 2010 2011 2012 2013

10.0%

0.0%
2000 2001 2002 2003 2004 2005 2006

ASIP Performance Comparison as of 31 December 2013

~——

2007 2008 2009 2010 2011 2012 2013

Bonds Foreign Currency
40.0%

30.0%

20.0%

: _— — N~

10.0%

0.0%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Equities Foreign
40.0%

30.0%

20.0% \/\/\_ﬁ/\/\'

10.0%

0.0%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Hedge Funds
20.0%

10.0%

0.0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Liquidity
20.0%

10.0%

\/\———\._—/\,J

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

0.0%
2000 2001 2002
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Appendix
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List of participants
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ABB Pensionskasse

ABB Erganzungsversicherung

AHV/IV/EO Ausgleichsfonds

Ergénzungsversicherung ALSTOM Schweiz

Vorsorgewerk Amcor Rorschach

Pensionskasse ALSTOM Schweiz

Pensionskasse Alcan Schweiz

Personalvorsorgestiftung ALSTOM Grid AG

Pensionskasse der Berner Kantonalbank

Pension Funds of the Bank for International Settlements
Bernische Lehrerversicherungskasse

Pensionskasse Bombardier Transportation (Switzerland) AG
Caisse d'assurance du personnel de la ville de Genéve & des SIG
Caisse de retraite paritaire de l'artisanat du batiment du canton du Valais
Caisse de prévoyance CEH

CERN Pension Fund

Cia, caisse de prévoyance

Caisse Inter-Entreprise de Prévoyance Professionnelle
Caisse intercommunale de pensions
Clariant-Pensionsstiftung

comPlan

La Collective de Prévoyance - Copré

Caisse de pensions de la Fédération Internationale de la Croix Rouge
Pensionskasse der DSM Nutritional Products AG
Pensionskasse SOCAR Energy

Caisse de pensions de I'Etat de Vaud

Fonds de Pensions Complémentaire Nestlé

Fonds de Pension Nestlé

Pensionskasse der Emil Frey Gruppe

Hotela Fonds de prévoyance SSH

Pensionskasse Diversey

Pensionskasse der Johnson & Johnson

Pensionskasse Kraft Foods Schweiz
Personalvorsorgestiftung der Kuoni Reisen Holding AG
Luzerner Pensionskasse

Pensionskasse Manor

Pensionskasse fur die Mitarbeitenden der Gruppe Mobiliar

ASIP Performance Comparison as of 31 December 2013

Migros-Pensionskasse

Personalvorsorgestiftung Merck Sharp Dohme - Chibret AG
Personalvorsorgestiftung der Bank Morgan Stanley AG

NEST Sammelstiftung

Pensionskasse der Océ (Schweiz) AG

Fondation de prévoyance LPP en faveur du personell de BASF Pharma (Evionnaz) SA
Caisse de pension du Groupe Parker Suisse

Pensionskasse Post

Thomson Reuters Switzerland Pension Fund
Personalvorsorgestiftung der Ringier Gruppe

Retraites Populaires Vie

Fondation de prévoyance en faveur du personnel de Sanofi SA et des sociétés connexes
Pensionskasse SBB

Schindler Pensionskasse

Pensionskasse Swiss Re

Fonds de prévoyance en faveur du personnel SSH et ses institutions
Caisse de pension de la SSPh

Sulzer Vorsorgeeinrichtung

Caisse de pensions Philip Morris en Suisse

Pensionskasse der UBS

Personalvorsorgekasse der Ortsbirgergemeinde St. Gallen

For internal use only
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Disclaimer
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In preparing this report we have relied upon data supplied to us by third parties. Whilst reasonable care has been taken to gauge the reliability of this data, this report nevertheless carries no guarantee of
accuracy or completeness and therefore Towers Watson cannot be held accountable for the misrepresentation of data by third parties involved. This report is based on information available to Towers
Watson as of 31 December 2013 and takes no account of subsequent developments after that date. It may not be modified or provided by the pension fund to any other party without Towers Watson’s
prior written permission. In the absence of our express written agreement to the contrary, Towers Watson accepts no responsibility for any consequences arising from any third party relying on this report.

This report is not intended by Towers Watson to form a basis of any decision by a third party to do or omit to do anything.
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