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Main points 
 
• Policy coverage ratio June 30, 2025: 117.8% (1.6% increase compared to the end of 2024). 
• Present UFR coverage ratio June 30, 2025: 123.7% (7.0% increase compared to the end of 2024). 
• Returns on investments for the first six months of 2025: -2.3%. 
• Invested assets June 30, 2025: € 33.7 billion. 

 
Preface 
Ronald Heijn, Vice-Chairman Pensioenfonds PGB: 'The second quarter of 2025 saw a turbulent start. The global import tariffs 
announced by President Trump in April caused considerable unrest in the financial markets. Stock markets fell sharply as a 
result, which also affected our investments. Fortunately, our investments recovered during the second quarter. The return 
on our investments was -2.3% over the first six months of 2025. However, our financial situation improved thanks to rising 
interest rates. As a result, our policy coverage ratio amounted to 117.8% at the end of June. This an increase of 1.6% 
compared to the end of 2024.   
   
Halfway through the year, I like to look ahead. A cautious look towards the end of this year. That's when we, as the board, 
decide whether to increase pensions. That's always a careful decision, because we have to consider the interests of all our 
participants. Still, the current financial situation is no guarantee of an increase. This also depends on what happens with 
investments and interest rates in the coming months.  
  
And that brings me to another important point on the horizon: our proposed transition to the new pension on 1 January 
2027. The fact that we feel a bit more comfortable financially is a reassuring thought. But how we will transition to the new 
pension will depend on the financial situation at that time. We continue to advocate a good and careful transition. And a 
healthy financial situation helps with that.'  
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See the appendix on page 3 for an explanation of the most important terms. 

https://www.pensioenfondspgb.nl/en/about-pensioenfonds-pgb/investing/SRI/
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Explanation of financial position and investment return  

Financial position  
Compared to year-end 2024, the present UFR coverage ratio rose from 116.7% to 123.7% as of June 2025. The policy 
coverage ratio increased from 116.5 to 117.8% over the same period. The two ratios do not move evenly because the present 
UFR coverage ratio is a snapshot (as of end of June 2025) while the policy coverage ratio is the average of the present UFR 
coverage ratios of the past twelve months (using the UFR coverage ratio of the end of the month). The coverage ratios are 
criteria for any increase or decrease in pensions. Every year, the Pensioenfonds PGB board decides whether pensions will 
remain the same, be increased or reduced. As of 1 January 2025, pensions have been increased by 0.4%. 
 
Investment return 
The return on the investments was -2.3% over the first six months of 2025. The investments to hedge the interest rate risk 
(matching portfolio) have a return of -7.9%. The increased interest rate has a negative impact on the return of the matching 
portfolio. The value of the matching portfolio decreases when interest rates rise. In contrast, when interest rates fall, the 
value rises. The return portfolio, which mainly consists of equities, achieved a return of +2.2% over the first six months of 
2025. The return on the portfolio is largely driven the global equity markets. In the first quarter of 2025, equities performed 
negatively, and in early April 2025, equities also fell following US President Trump's announcements on trade tariffs. These 
trade tariffs could have a significant impact on international trade and the global economy. Initially, equities fell. Following 
the conclusion of agreements with various countries, the likelihood of agreements with others, and the temporary deferment 
of tariffs for several countries, equities rose. The second quarter of 2025 has proven to be a positive quarter for equities after 
all.  
 
Distribution of investments 
The value of the pension liabilities rises or falls as a result of interest rate movements. As of the end of June, 73% of the 
effect of this movement on our financial position will be absorbed (rate hedging) through investments  
in the matching portfolio. which consists of government bonds from the Netherlands and Germany, among other things. The 
aim of the return portfolio, which largely consists of equities, is to achieve extra return on investments in order to be able to  
increase pensions. The value of the total investments was € 33.7 billion at the end of June 2025. This is a decrease of  
€ 1.2 billion compared to the end of 2024.  
 
Investment Returns Defined Contribution Schemes 
Some of the participants have a pension capital through a defined contribution scheme. The details depend on the pension 
scheme. An appropriate investment portfolio has been drawn up for each age category. In addition, younger participants 
invest a larger part of their capital in the return portfolio (RP). This involves a bigger risk. Older participants invest more in the 
portfolio with less risk (matching portfolio, MP), so their pension capital is better protected against falls in interest rates and 
falls in share prices.  
 

 
 
Pension obligations 
Obligations (UFR): The value of the obligations deceased from € 30.1 billion at the end of 2024 to € 27.5 billion at the end of 
June 2025. The notional interest rate of De Nederlandsche Bank increased from 2.14% at the end of 2024 to 2.73% at the end 
of June 2025.  
The rise in interest rates decreases the market value of the pension obligations.  
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News and developments  
• How will the new pension affect pensioners? 
• Anne Kock and Frans van de Veen talk about creating focus and choosing what really makes a difference. 
• Results of the knowledge survey on the new pension 
• The new video about partner's pension 
• Do you invest money to live off? Take inflation into account 
• On track for the new pension 
• How will the new pension rules affect the partner's pension? 
• What do you think of our services? 
• Videos about the solidary or flexible contribution schemes 

 
 
Explanation of the most important terms 
 
Matching (Portfolio) 
Investments that depend in particular on interest rate movements, such as Euro government bonds. The Dutch government 
issues loans and these are financed by, for example, Pensioenfonds PGB. The risk on these investments is limited, as it is 
customary for governments to repay their loans. Pensioenfonds PGB mainly invests in bonds of the Dutch and German 
governments. All these investments are in Euros.    
 
Return (Portfolio) 
These investments should provide extra returns. This investment category mainly consists of equities (global) and private real 
assets (property, infrastructure and private equity). These investments are mainly in Euros, US Dollars and British Pounds.  
 
Coverage ratio 
The coverage ratio is the ratio between our assets (the investments) and the pensions we have to pay out (our obligations). Is 
the coverage ratio 100%? Then there will be just enough money to pay for the pensions. How our coverage ratio develops 
depends mainly on our investment results and interest rates.  
 
Interest rates 
The value of the pension obligations and the matching portfolio changes with an interest rate movement. An interest rate 
increase generally has a positive effect on the coverage ratio, even if the value of the matching portfolio decreases as a 
result, because the obligations fall more sharply in value. It works the other way around when interest rates fall. 
 
Real assets 
These are equities and private real assets that are part of the return portfolio. 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/nieuwsoverzicht-april/wat-betekent-het-nieuwe-pensioen-voor-gepensioneerden/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/nieuwsoverzicht-april/duurzaam-beleggen-focus-op-wat-het-echte-verschil-maakt/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/nieuwsoverzicht-april/resultaten-kennisonderzoek-naar-het-nieuwe-pensioen/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/mei-2025/partnerpensioen-in-de-nieuwe-regels-bekijk-het-filmpje/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/mei-2025/column-ans-beleggen-voor-beginners-2/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/mei-2025/column-ans-beleggen-voor-beginners-2/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/juni-2025/op-koers-voor-het-nieuwe-pensioen/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/juni-2025/wat-betekenen-de-nieuwe-regels-voor-pensioen-voor-het-partnerpensioen/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/juni-2025/wat-vind-je-van-onze-dienstverlening/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/juli-2025/videos-over-de-solidaire-en-flexibele-premieregeling/


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



