Estimation
The tables in this document lists every benchmark and proxy we have used to estimate the investments in equities and bonds of the BLVK, PVK and BPK. We distributed the equity and bonds amounts across the ETFs’ holdings using the weights provided by LSEG Data & Analytics
Exposure(company i) = amount × ETF weight_i
BLVK 
Below is the estimation logic we apply to Bernische Lehrerversicherungskasse’s (BLVK) portfolio. From BLVK’s 2024 Geschäftsbericht[footnoteRef:1] and the Anlagereglement[footnoteRef:2] as of January 2025, the equity and bonds parts are estimated using benchmarks and proxy funds. Regarding exclusions, BLVK uses SVVK’s exclusion list and provides a separate list of companies the pension fund does not invest in. We use the two lists in our replication strategy. [1:  https://blvk.ch/wp-content/uploads/2025/04/BLVK_Geschaeftsbericht_2024_A4_de.pdf]  [2:  https://blvk.ch/wp-content/uploads/2025/05/Anlagereglement-per-1.-Januar-2025.pdf] 

Equity
Aktien Schweiz
Using these disclosures, we split Aktien Schweiz into CH Large + CH Small/Mid.
Given that BLVK does disclose the exact percentage split in its 2025 Geschäftsbericht , we use the targets in the Anlagestrategie instead:
· CH Large = 9.5
· CH Small & Mid = 2.5
Thus, inside “Aktien Schweiz” (12.0 total), the proportions are:
· CH Large share = 9.5 / 12.0 = 79.17%
· CH Small/Mid share = 2.5 / 12.0 = 20.83%
Give that Aktien Schweiz as of December 2024 = CHF 1,060,799,708
We estimate that:
· CH Large ≈ 1,060,799,708 × 0.7917 ≈ CHF 839.8m
· CH Small/Mid ≈ 1,060,799,708 × 0.2083 ≈ CHF 221.0m
Aktien Ausland
We also split Aktien Ausland into Developed Large/Mid + Developed Small Cap
From the targets in the Anlagestrategie:
· Developed (MSCI World ex CH) = 20.5
· Developed Small Cap = 3.0
Thus, inside “Aktien Ausland” (23.5 total), proportions are:
· Developed Large/Mid share = 20.5 / 23.5 = 87.23%
· Developed Small Cap share = 3.0 / 23.5 = 12.77%

Given that Aktien Ausland = CHF 2,225,809,655
We estimate that:
· Ausland Large/Mid ≈ 2,225,809,655 × 0.8723 ≈ CHF 1,941.5m
· Ausland Small Cap ≈ 2,225,809,655 × 0.1277 ≈ CHF 284.3m

	Asset Class
	% Allocation *
	Benchmark
	Proxy used
	Estimated CHF (bn)**

	Aktien CH Large
	9.5%
	SPI20 (TR)[footnoteRef:3] [3:  We use iShares SMI® ETF (CH) since the SPI is identical to SMI; https://www.six-group.com/dam/download/market-data/indices/equity-indices/six-methodology-smi-equity-and-re-en.pdf ; page 29] 

	iShares SMI ETF (CH)
	CHF 0.84 bn

	Aktien CH Small & Mid Cap
	2.5%
	SPIextra (TR)
	Reconstructed SPI Extra from iShares Core SPI ETF
	CHF 0.22 bn

	Aktien entwickelte Länder
	20.5%
	MSCI World ex CH (TR)
	iShares World ex Switzerland Equity Index Fund (CH)
	CHF 1.94 bn

	Aktien entwickelte Länder Small Cap
	3.0%
	MSCI World Small Cap ex CH (TR)
	Swisscanto (CH) Index Equity Fund Small Cap World ex CH
	CHF 0.28 bn

	BLVK Total Equity
	35.5%
	
	
	CHF 3.29 bn


* Target allocations
** Estimated sub-allocation based on pro-rata scaling of strategic target weights within the equity bucket (see above); actual implementation may deviate.
SPI Extra (TR) represents the Swiss equity market excluding the 20 SMI large-cap constituents.[footnoteRef:4] Due to the absence of publicly available official constituent files, the analysis relies on the SPI definition and explicit exclusion of SMI members. Note: there is no ETF that directly tracks the SPI Extra. The reconstructed SPI Extra weights were approximated by removing SMI constituents and cash positions from iShares Core SPI ETF holdings and renormalizing the remaining equity weights. Due to ETF sampling and rounding, resulting weights do not represent official SIX SPI Extra index weights. [4:  https://indexdata.six-group.com/equity/spi_extra.html] 

The new weights are calculated with the following formula:


Note: All proxies are downloaded as of December 2025 and 2024 except for iShares World ex Switzerland Equity Index Fund (CH) which LSEG Data & Analytics offers only as of November 2025.
Bonds
Obligationen FW
We split Obligationen FW into Global ex JPY + Global Corporate
Using the targets in the Anlagestrategie:
· Obligationen Global ex JPY = 7.0
· Obligationen Global Unternehmen = 6.0
Thus, inside “Obligationen FW” (13.0 total), the proportions are:
· Global ex JPY share = 7.0 / 13.0 = 53.85%
· Global Corporate share = 6.0 / 13.0 = 46.15%
Given that Obligationen FW (Dec 2024) = CHF 998,860,081, we estimate:
· Global ex JPY ≈ 998,860,081 × 0.5385 ≈ CHF 537.8m
· Global Corporate ≈ 998,860,081 × 0.4615 ≈ CHF 461.0m
	Asset class
	% Allocation*
	Benchmark 
	Proxy used
	Estimated CHF (bn)**

	Obligationen CHF
	17.5%
	SBI AAA–BBB Total Return (TR)
	Swiss Life Index Funds Bond Swiss Franc AAA-BBB-AM
	1.60

	Obligationen Global ex JPY
	7.0%
	Bloomberg Barclays Global Aggregate ex JPY (TR)
	SPDR Bloomberg Global Aggregate Bond UCITS ETF***
	0.54

	Obligationen Global Unternehmen
	6.0%
	Bloomberg Barclays Global Aggregate Corporate (TR)
	iShares Global Corporate Bond UCITS ETF
	0.46

	Total 
	
	
	
	3.95


* Target allocations
** Estimated sub-allocation based on pro-rata scaling of strategic target weights within the equity bucket (see above); actual implementation may deviate.
*** Japan exclusion is done manually and weights are recalculated using the formula mentioned above.

BPK
Below is the estimation logic we apply to Bernische Pensionskasse’s (BPK) portfolio. BPK’s Anlagereglement contains a dedicated table where equities and bonds are split into Swiss and global, with clear index names and weights.[footnoteRef:5] BPK Jahresbericht 2024 provides asset amounts as of 31.12.2024.[footnoteRef:6] BPK does not offer an exclusion list, however, it issues a Nachaltigkeitsbericht in which it describes its criteria for exclusion but does not provide a named exclusion list. The Pension fund adhere to the following strategy: [5:  https://bpk.ch/fileadmin/redaktion/3_Kundenservice/3.2_Publikationen/3.2.3_Gesetz_und_Reglemente/Anlagereglement_D.pdf]  [6:  https://bpk.ch/fileadmin/redaktion/3_Kundenservice/3.2_Publikationen/3.2.4_Jahresberichte/Jahresbericht_2024_D_F.pdf] 

· Exclusion of companies involved in nuclear weapons or cluster munitions.
companies with revenue above the BPK “Umsatzschwelle” for:
· Rüstung threshold of 5%
· Glücksspiel – 5%
· GMO in agro-chem – 5%
· Kernenergie – 5%
· Pornografie – 5%
· Tabak – 5%
Given we do not have an explicit list of companies, we orient our exclusion strategy with SVVK’s list and where we have strong evidence that a company’s revenues exceeds 5% from the sector categories above according to LSEG Data & Analytics
Equity
Aktien Schweiz
Strategic split:
· SMI = 17%
· SMIM = 3%
· Total Aktien Schweiz = 20%
So, inside “Aktien Schweiz”:
· CH Large (SMI) share = 17 / 20 = 85%
· CH Mid (SMIM) share = 3 / 20 = 15%
Reported amount (Jahresbericht 2024):
Aktien Schweiz = CHF 3,411,151,898
We estimate:
· CH Large (SMI) ≈ 3,411,151,898 × 0.85 ≈ CHF 2.899 bn
· CH Mid (SMIM) ≈ 3,411,151,898 × 0.15 ≈ CHF 0.512 bn
Aktien Ausland (World ex CH)
Strategic split (Anlagereglement):
· MSCI World ex CH unhedged = 11%
· MSCI World ex CH hedged = 11%
Given that the underlying equity portfolio is the same for the hedged and unhedged mandates, we treat them as one combined MSCI World ex CH exposure for issuer-level estimation and allocate the total “Aktien Ausland” amount across companies using a single MSCI World ex CH holdings file.
Bonds
Obligationen CHF 
Strategic composition (Anlagereglement):
Obligationen CHF = 38, where:
· SBI AAA–A (SBR13T) = 37
· Obligationen CHF / Schuld Kt. Bern = 1
So inside “Obligationen CHF”:
· SBI AAA–A share = 37 / 38 = 97.37%
· Kanton Bern rate share = 1 / 38 = 2.63%
Reported amount (Jahresbericht 2024):
· Obligationen CHF = CHF 6,300,486,677
We estimate:
· SBI AAA–A component ≈ 6,300,486,677 × 0.9737 ≈ CHF 6.135 bn
· “Verzinsung Kanton” component ≈ 6,300,486,677 × 0.0263 ≈ CHF 0.166 bn
	Asset class
	% Allocation*
	Benchmark (as disclosed by BPK)
	Proxy used
	Estimated CHF (bn)

	Aktien CH Large
	17.0%
	Swiss Market Index (SMI)
	iShares SMI ETF (CH) (tracks SMI)
	2.899

	Aktien CH Mid
	3.0%
	Swiss Market Index Mid (SMIM) 
	iShares SMIM ETF (CH) (tracks SMIM)
	0.512

	Aktien Ausland
	22.0%
	MSCI World ex CH
	iShares World ex Switzerland Equity Index Fund (CH)
	3.737

	Obligationen CHF (core)
	37.0%
	SBI AAA–A (SBR13T)
	Swiss Life Index Funds Bond Swiss Franc AAA-BBB-AM**
	6.135

	Obligationen FW
	6.0%
	Barclays Global Aggregate CHF (LEGATRCH)
	SPDR Bloomberg Global Aggregate Bond UCITS ETF
	0.973


*Target Allocation
** we manually exclude BBB bonds. 652 bonds did not have a rating neither on LSEG Data & Analytics nor S&P Capital IQ, these were kept.

PVK Bern
Below is PVK is our estimation logic based on the latest publicly available PVK disclosures.
PVK Geschäftsbericht 2024 (asset amounts / “Zusammensetzung des Vermögens per 31.12.2024”)[footnoteRef:7] and PVK Anlageverordnung (AVO) incl. Anhang 1 (Anlagestrategie) and Anhang 5 (Ausschlüsse), updated 06.03.2025.[footnoteRef:8] [7:  https://www.pvkbern.ch/storage/4860cd079e26199da19da66850c8707f153271a111254d0d217365fd5c0d5b96]  [8:  https://www.pvkbern.ch/storage/f7124fb81e829e34573bb8bb9f3bb61ad4f924a6ae9c526b14fa91837e0b2368] 

What we have is PVK’s strategic allocation targets + band ranges (AVO Anhang 1; gültig ab 01.01.2023). In addition, PVK’s actual asset amounts as of 31.12.2024 by broad bucket (e.g., Aktien Inland/Ausland; Obligationen CHF / Obligationen FW Ausland). Also available is PVK’s exclusion approach, including SVVK use and a named exclusion list in AVO Anhang 5.
PVK, however, does not clearly disclose a clean “Benchmark → index name” mapping per bucket. So for proxy selection, we use standard Swiss pension index proxies and label them as assumptions.
Exclusion
PVK describes a process that applies the SVVK exclusion list to direct investments, and applies SVVK to collective investments at least for prohibited weapons involvement (nuclear/biological, cluster munitions, anti-personnel mines). In addition, PVK’s AVO Anhang 5 contains a named list of excluded entities. Angang 5, matches SVVK’s list.
Equity
Aktien Inland = CHF 453.2m (15.7% of portfolio in the performance table).[footnoteRef:9] For issuer-level estimation, a reasonable default proxy is broad Swiss equity. For this we use iShares Core SPI ETF (CH).  [9:  https://www.pvkbern.ch/storage/4860cd079e26199da19da66850c8707f153271a111254d0d217365fd5c0d5b96] 

Aktien Ausland = CHF 437.2m and notes (9% hedged) in the performance table. Standard pension proxy is MSCI World ex CH and we use iShares World ex Switzerland Equity Index Fund as a proxy. 
Bonds
Obligationen CHF = CHF 225.1m
Obligationen FW Ausland = CHF 112.2m
PVK’s AVO strategic table defines the buckets (targets): Obligationen CHF 9%; Obligationen Ausland FW (CHF hedged) 4%; plus “Ergänzungsstrategien Obligationen” 4%. Important to note that the Geschäftsbericht table gives actual CHF amounts for the two bond buckets above, but does not break out the “Ergänzungsstrategien Obligationen” component as a separate CHF amount in that table excerpt. Therefore we stay with what PVK explicitly quantifies (CHF bonds + Foreign Bonds).
Obligationen CHF is often underlined with SBI AAA–BBB TR. As a proxy fund we use Swiss Life Index Funds Bond Swiss Franc AAA-BBB-AM.
Obligationen FW Ausland often proxied with Bloomberg Global Aggregate CHF-hedged (or “ex CHF”). We use as a proxy SPDR Bloomberg Global Aggregate Bond UCITS ETF.
	Asset class
	Amount CHF (m) 
	Benchmark*
	Proxy used (for issuer-level estimation)

	Aktien Inland
	453.2
	NA
	Assumption: iShares Core SPI ETF (CH)

	Aktien Ausland
	535.3
	NA
	Assumption: iShares World ex Switzerland Equity Index Fund (CH)

	Obligationen CHF
	225.1
	NA
	Assumption: Swiss Life Index Funds Bond CHF AAA-BBB-AM**

	Obligationen FW Ausland (≈90% hedged)
	112.2
	NA
	Assumption: SPDR Bloomberg Global Aggregate Bond UCITS ETF CHF-hedged


* PVK does not disclose the benchmark names per bucket. PVK refused to disclose them upon request.
** we exclude BBB rated bonds manually.
*** given that Ergänzungsstrategien Aktien constitutes 3% which corresponds to CHF 98.1 million and replicates MSCI World ex CH according to email correspondence with PVK, we add the 98.1 million to the Aktein Ausland which is CHF 437.2 million.

