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Main points 
 
• Policy coverage ratio 30 September 2025: 120.3% (4.1 percentage points increase compared to  

the end of 2024). 
• Present UFR coverage ratio 30 September 2025: 128.7% (12.0 percentage points increase compared  

to the end of 2024). 
• Return on investments since the end of 2024: +0.6%. 
• Returns on investments for the third quarter of 2025: +2.8% 
• Invested assets 30 September 2025: € 34.7 billion. 

 
Preface 
Ronald Heijn, Vice-Chairman Pensioenfonds PGB: "The third quarter of 2025 was another positive quarter for our 
investments. We achieved a return of +2.8%. Our policy coverage ratio was 120.3% at the end of September, a slight  
increase compared to the previous quarter. Pensioenfonds PGB is in good financial shape.   
 
And because we're in a good financial position, we can increase pensions by 1.7% as of 1 January 2026. We took this decision 
carefully, keeping the interests of all our participants in mind. We're pleased to be able to increase pensions for the fifth year 
in a row, but we also understand that some participants had hoped for more. In his column, board member Edwin de Jong 
explains how we arrived at this decision and what this means for the future. You'll find his column and the most frequently 
asked questions about the increase on our special web page.  
 
Especially now that funds are already switching to the new pension system on 1 January 2026, we believe it's important to 
clearly show where Pensioenfonds PGB stands. We're preparing for the transition to the new pension system and expect to 
switch on 1 January 2027 and we'll do so with the same care with which we make our financial choices. We continue to build 
a strong and balanced fund for everyone who counts on us. Now and in the future." 
  
Overview financial position and investment return 
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See the appendix on page 3 for an explanation of the most important terms. 

https://www.pensioenfondspgb.nl/verhoging2026
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 UFR coverage ratio rose from 116.7% to 128.7% as of September 2025. The policy coverage 
ratio increased from 116.2 to 120.3% over the same period. The two ratios do not move evenly because the present UFR 
coverage ratio is a snapshot (as of end of September 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%. In October 2025,  
the board decided to increase pensions by 1.7% with effect from 1 January 2026. 
 
Investment return 
The return on the investments is +0.6% over the first three quarters of 2025. The investments to hedge the interest rate risk 
(matching portfolio) have a return of -10.0%. 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 +8.8% over the first three quarters 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. The third quarter also saw a positive climate for equities.  
 
Distribution of investments 
The value of the pension liabilities rises or falls as a result of interest rate movements. As of the end of September 2025,  
72% 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 € 34.7 billion at the end of September 2025. This is a decrease of 
€0.2 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 € 27.2 billion at  
the end of September 2025. The notional interest rate of De Nederlandsche Bank increased from 2.14% at the end of 2024  
to 2.85% at the end of September 2025. The rise in interest rates decreases the market value of the pension obligations.  
 
  

MP RP 2025
Leeftijd t/m 49 15% 85% 6,0%

Leeftijd 50-55 25% 75% 4,1%

Leeftijd 56-61 35% 65% 2,2%

Leeftijd vanaf 62 45% 55% 0,3%

VerdelingResultaat per 
leeftijdsgroep

Rendement
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News and developments  
• Anne Kock in Top 50 Women in Sustainable Finance 2025 
• This is how your pension will move in line with the economy 
• 5 questions about pensions moving in line with the economy 
• Rexel Nederland employees to join Pensioenfonds PGB 
• Anne Kock and Peter Kolthof on why, as a pension fund, we invest and in what   
• 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/september-2025/bestuurslid-anne-kock-in-top-50-women-in-sustainable-finance-2025/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/september-2025/zo-beweegt-je-pensioen-straks-mee/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/september-2025/wtp-5-vragen-over-pensioenen-die-meebewegen-met-de-economie/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/augustus-2025/werknemers-rexel-nederland-komen-naar-pensioenfonds-pgb/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/juli-2025/beleggerspraat/
https://www.pensioenfondspgb.nl/nieuws-en-blog-overzicht/2025/juli-2025/videos-over-de-solidaire-en-flexibele-premieregeling/
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