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Datos del Plan de Pensiones

Plan de Pensiones Individual Destino Futuro 2030 DB
Risk Indicator and Liquidity Alerts Pension Plan & Market Report 

Liquidity Alerts Market Report 

Risk Indicator and Return

1 2 3 4 5 6 7

Inverco Class Balanced Bond Fund

Benchmark Index

Launch Date of the Plan 11/10/2016

Supporting Fund DZ PREVISION 27, F.P

Fund Manager Deutsche Zurich Pensiones EGFP, SA

Fund Custodian BNP Paribas S.A., Suc. en España

Fund Auditor Forvis Mazars Auditores, S.L.P

Financial Asset Management company    DWS Investments GmbH, Frankfurt am Main/Alemania

Currency of Denomination EURO

Net Assets EUROS ……………………………………………………………………………………………………………………………………………….6.664.824

Unit Value EUROS ……………………………………………………………………………………………………………………………………………….6,85992

No. of Unit Holders 471

Minimum initial investment 30 EUROS 

Minimum investment (period. contrib.) 30 EUROS per month

Management fee 1,3000% sobre el patrimonio

Custodian fee 0,0460% of net assets

Other Expenses 2025(Audit, Commercial Registry, Notary, etc.) 0,08%

Product Code 568

Alert shown if the financial product has 

potential limitations in terms of its liquidity 

or early sale:

The value of redemption rights, benefits 

and exceptional liquidity events depends 

on the market value of the pension fund’s 

assets and may lead to significant losses.

For more details on the breakdown of fees, click here and/or consult the fifth page of this document.

14% (MSDEE15N) + 86%(45% EG00 + 35% EC03 + 10% HE00 + 10% EGOV)

The payment of benefits or the exercise of 

redemption rights is only possible upon the 

occurrence of any of the contingencies or 

exceptional liquidity events laid down in 

the pension plan and fund regulation.

This information indicates the level of risk 

associated with the plan and is calculated 

based on historical data that do not 

necessarily provide a reliable indication of 

the future risk profile of the plan. In 

addition, there is no guarantee that the 

specified category will remain unaltered, as 

it may vary over time.

Pension Plan Details

Financial markets experienced a very 
volatile first half of 2025. The 
announcement of the so-called 
“Liberation Day” tariffs on 2 April 
triggered a historic wave of sell-offs. 

The S&P-500 stock index dropped more 
than 10% in just two days. The yield on 
30-year US Treasury bonds surged by 70 
basis points in less than a week, just 
ahead of the announcement of a 90-day 
moratorium. This 90-day extension led to 
a notable recovery. 
Sovereign bonds held up well overall, 
especially on the short end of the curve. 
However, fiscal concerns stemming from 
the expansive US budget proposal 
created headwinds for long-term 
Treasury bonds. 

The US dollar recorded its worst first-half 
performance since 1973, falling by 13.8% 
against the euro. Oil prices experienced 
intense volatility. One of the best-
performing assets this semester was gold, 
which rose by 25.3%. Germany’s DAX 
index (+20.1%) and Spain’s IBEX-35 
(+20.7%) led the equity market trend so 
far this year. By comparison, the US S&P-
500 rose 5.5%. 

Despite the volatility seen across major 
asset classes in the first half of 2025, the 
fund ended the period with a positive 
absolute return, in line with its 
benchmark.

Fixed income within the portfolio 
delivered a more modest positive return 
during the period. The average duration 
was maintained between 6 and 7 years, 
which had a relatively positive impact. 
However, it was the exposure to credit 
assets that contributed most positively, 
thanks to their strong performance over 
the semester.

European equity exposure ranged 
between 11% and 14% of the fund 
throughout the semester and was the 
main driver of performance. The financial 
sector made the strongest positive 
contribution, far ahead of the other 
sectors. Germany was the most heavily 
weighted country in the equity portfolio 
and also delivered the best absolute and 
relative performance relative to the 
MSCI-Europe benchmark.

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Datos del Plan de Pensiones

Plan de Pensiones Individual Destino Futuro 2030 DB

Historical returns as at 1st Half Year 2025

Monthly 2024 3,39%

3 months 2023 8,40%

YTD25 2022 -13,92%

2021 4,46%

2020 1,71%

Average 3 years 2019 14,30%

Average 5 years 2018 -7,02%

Average 10 years 2017 2,84%

Average 15 years 2016

Average 20 years 2015

Source: own data collection.

(1) Past returns are no guarantee of future performance.  Registered on Registro Administrativo of the D.G.S. with number  F2059

Historical volatilities 

Net asset value performance since launch 

1st Half Year 2025

-0,02%

0,00%

1,87%

2,22%

-1,19%

0,49%

0,00%

0,00%
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Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Datos del Plan de Pensiones

Plan de Pensiones Individual Destino Futuro 2030 DB

Portfolio analysis as at  1st Half Year 2025

Stock Sector %

1 XTRACKERS II USD EMERGING MARK ETF LUXEMBOURG IIC / ETF 8,28%

2 DWS INVEST EURO HIGH YIELD COR LUXEMBOURG IIC / ETF 6,86%

3 BUONI POLIENNALI DEL TES 0,5 01/02/2026 ITALY GOVERNMENT 3,71%

4 BUONI POLIENNALI DEL TES 0,6 01/08/2031 ITALY GOVERNMENT 3,64%

5 XTRACKERS II EUR CORPORATE BON ETF LUXEMBOURG IIC / ETF 2,93%

6 ORIX CORP 3,447 22/10/2031 JAPAN FINANCIAL 2,75%

7 REPUBLIC OF AUSTRIA 2,9% 20/02/2034 AUSTRIA GOVERNMENT 2,45%

8 BUONI POLIENNALI DEL TES 1,8% 01/03/41 ITALY GOVERNMENT 2,43%

9 POSTNL NV 4,75% 12/06/2031 HOLLAND INDUSTRIAL 2,26%

10 GALDERMA FINANCE 3,5 20/03/2030 HOLLAND HEALTH CARE 2,22%

Related Transactions

Information on related transactions pursuant to the provisions

of Article 85 ter of the Pension Plans and Funds Regulation: the

Management Company may, on behalf of the Pension Fund,

conduct related transactions as set out in Article 85 ter of the

Pension Plans and Funds Regulation. 

For this purpose, the Management Company has a number of

procedures in place, as described in its Internal Code of

Conduct, to avoid conflicts of interest and ensure, if necessary,

that related transactions are conducted in the sole interest of

the Pension Funds managed, at prices or on terms equal to or

above market prices.

The managing entity and the depositary entity are not part of 
the same group of companies.

Portfolio by asset class

Main Stocks

Distribution of Assets by Bond Rating

Geographical distribution of equities 

Country

Bond Funds
18,23%

Corporate Bonds
26,78%

Government 
Bonds…

Equities
11,13%

Cash 
Holdings
4,79%

26,10%

19,71%

17,70%

9,19%

7,87%

4,09%

3,85%

3,07%

2,21%

1,98%

1,75%

1,28%

1,19%

GERMANY

FRANCE

G. BRITAIN

SWITZERLAND

HOLLAND

DENMARK

ITALY

NORWAY

SPAIN

FINLAND

IRELAND

LUXEMBOURG

SWEDEN

3,29%

4,49%

5,53%

5,95%

8,73%

9,48%

11,76%

16,43%

34,33%

AAA

AA-

A

AA

AA+

BBB-

BBB+

A-

BBB

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Datos del Plan de Pensiones

Plan de Pensiones Individual Destino Futuro 2030 DB

Additional Information

We remind you that payments into pension plans made before 31/12/2006 could entitle you to a 40% tax reduction under the conditions 

and terms laid down by current regulations (except for the Basque Country and Navarre, where the reduction will be applied, where 

appropriate, under the conditions established by the regional regulations in force). Please also note that:

- for claims occurring between 2011 and 2014: the plan should be redeemed before the end of the eighth year after the claim occurs; and

- for claims occurring after 2015: the plan should be redeemed in the tax year in which the claim occurs or in the following two years.

If you are the holder of several pension plans, you can apply the 40% reduction to all of them (if you are entitled to the tax reduction and 

have made payments into the plans before 31/12/2006), provided that the redemptions (as a whole) are made in the same tax year.

Participants are hereby notified of a change in the fees charged by the Pension Plan, effective May 15, 2025. The current management fee 

will be reduced from 1.35% to 1.30%. The custodian fee remains unchanged at 0.046%.

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Datos del Plan de Pensiones

Plan de Pensiones Individual Destino Futuro 2030 DB

Breakdown of commissions and expenses

Fees Breakdown

Detail s/ Pat. s/ Result. Total s/ Pat. s/ Result. Total

1 Direct Management Fee 0,33% 0,00% 0,33% 0,65% 0,00% 0,65%

2 Indirect Management Fee (2) 0,02% 0,00% 0,02% 0,03% 0,00% 0,03%

3 Direct Deposit Fee 0,01% 0,00% 0,01% 0,02% 0,00% 0,02%

4 Indirect Deposit Fee 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%

5 Plan Expenses (3) 0,04% 0,00% 0,04% 0,08% 0,00% 0,08%

Expenses Breakdown

 '- The plan supports the following expenses: (see breakdown in the table below)

Detail

1 0,00% 0,00%

2 0,00% 0,00%

3 0,00% 0,00%

4 0,01% 0,02%

0,00% 0,00%

0,00% 0,01%

0,00% 0,00%

5 0,03% 0,05%

 (1) Includes business registration, notary fees, country of origin withholdings, and bank charges.
(*)  Percentages rounded to two decimal places, so there may be some lower expense not reflected.

(1) Effectively supported percentage: non-annualized percentage corresponding to the percentage of the average daily balance of the plan position account

Percentage effectively supported (1)
Period (2Q 2025) Accumulated (1H 2025)

Using benchmarks

(2) Indirect management fees: the reference to the concepts corresponding to these fees will be reported.

(3) Breakdown of expenses charged to the Plan.

(4) Percentages rounded to two decimal places, so there may be some lower expense not reflected.

- The management fee is calculated as a fixed percentage of the position account.

- This plan can bear indirect management fees due to investment in collective investment institutions.

- In any case  the amount charged for direct and indirect management fees can exceed 1.30% of the pension plan's position account.

Period (2Q 2025) Accumulated (1H 2025)

Financial analysis services

Sustainability analysis

Audit and other professional services

Fund and Plan Control Commission

Settlement of investment operations

Actuarial financial review

Other expenses supported by the plan (1)
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Plan de Pensiones Individual Destino Futuro 2030 DB

Analysis of the Investment Portfolio  DZ Previsión 27 1st Half Year 2025

Country Sector Titles Average exchange Cash Capital gain unrealised 

capital gains 

Realization value % Total issuing entity

AC.ALLIANZ SE GERMANY FINANCIAL 74 175,60 25.463 12.469 0 25.463 0,29% ALLIANZ SE

AC.INTESA SAN PAOLO SPA ITALY FINANCIAL 4.432 3,22 21.679 7.418 0 21.679 0,25% INTESA SANPAOLO SPA

AC.COMPASS GROUP PLC G. BRITAIN CONSUMER STAPLES 546 16,03 15.704 5.723 0 15.704 0,18% COMPASS GRP

AC.SOCIETE GENERALE-A FRANCE FINANCIAL 474 35,22 23.013 6.318 0 23.013 0,26% SOCIETE GENERALE

AC.TELENOR ASA NORWAY TELECOMMUNICATION SERVICES 905 139,42 11.941 1.127 0 11.941 0,14% TELENOR

AC.L'OREAL FRANCE CONSUMER DISCRETIONARY 47 380,78 17.066 0 -831 17.066 0,20% LOREAL

AC.ORANGE S.A. FRANCE TELECOMMUNICATION SERVICES 1.426 11,99 18.417 1.316 0 18.417 0,21% ORANGE SA

AC.HERMES INTERNATIONAL FRANCE CONSUMER DISCRETIONARY 4 2.439,58 9.196 0 -562 9.196 0,11% HERMES INTERNATIONAL

AC.RICHEMONT CIE FINANC SWITZERLAND CONSUMER STAPLES 65 120,77 10.399 2.178 0 10.399 0,12% CIE FINANCIERE RICHEMONT SA

AC.DEUTSCHE BANK, A.G. GERMANY FINANCIAL 896 13,69 22.552 10.288 0 22.552 0,26% DEUTSCHE BANK AG

AC.RELX PLC G. BRITAIN INDUSTRIAL 380 19,25 17.443 8.928 0 17.443 0,20% REED ELSEVIER PLC

AC.PRYSMIAN ITALY ENERGY 292 57,04 17.532 875 0 17.532 0,20% PRYSMIAN SPA

AC.PORSCHE AG  PFD GERMANY CONSUMER STAPLES 173 53,73 5.828 0 -3.468 5.828 0,07% PORSCHE AUTOMOBILE

ASTRAZENECA (GBP) G. BRITAIN HEALTH CARE 188 87,24 22.182 3.140 0 22.182 0,25% ASTRAZENECA PLC

FRESENIUS SE GERMANY HEALTH CARE 691 29,46 29.492 9.134 0 29.492 0,34% FRESENIUS SE & CO KGAA

ING GROEP NUEVAS 2016 HOLLAND FINANCIAL 648 16,41 12.070 1.438 0 12.070 0,14% ING GROEP NV

AIR LIQUIDE FINLAND COMMODITIES 115 175,19 20.141 0 -6 20.141 0,23% AIR LIQUIDE SA

AIRBUS GROUP NV FRANCE INDUSTRIAL 60 174,17 10.636 185 0 10.636 0,12% AIRBUS SE

ASML HOLDING NV HOLLAND INDUSTRIAL 48 361,50 32.525 15.173 0 32.525 0,37% ASML HOLDING NV

VINCI FRANCE INDUSTRIAL 159 83,82 19.891 6.564 0 19.891 0,23% VINCI SA

NESTLE R SWITZERLAND CONSUMER DISCRETIONARY 205 86,33 17.299 598 0 17.299 0,20% NESTLE SA

NOVARTIS R SWITZERLAND HEALTH CARE 228 95,75 23.473 225 0 23.473 0,27% NOVARTIS AG

SIKA AG SWITZERLAND COMMODITIES 46 159,99 10.607 3.940 0 10.607 0,12% SIKA AG

ADIDAS AG (GR) GERMANY CONSUMER STAPLES 48 209,05 9.502 0 -533 9.502 0,11% ADIDAS AG

DEUTSCHE TELEKOM (GR) GERMANY TELECOMMUNICATION SERVICES 323 17,85 10.003 4.238 0 10.003 0,11% DEUTSCHE TELEKOM INT FIN

E.ON.AG GERMANY UTILITIES 1.481 11,13 23.141 6.664 0 23.141 0,27% E.ON SE

TOTAL FRANCE ENERGY 293 50,93 15.265 343 0 15.265 0,18% TOTAL SA

SAP   (GR) GERMANY INFORMATION TECHNOLOGY 102 113,91 26.331 14.713 0 26.331 0,30% SAP SE

SWEDBANK AB SWEDEN FINANCIAL 541 171,57 12.156 3.327 0 12.156 0,14% SWEDBANK AB

BANCO SANTANDER SPAIN FINANCIAL 3.200 4,61 22.486 7.737 0 22.486 0,26% BANCO SANTANDER SA

ROCHE HOLDING SWITZERLAND HEALTH CARE 74 329,49 20.470 0 -2.367 20.470 0,24% ROCHE HOLDING AG-GENUSSCHEIN

HSBC G. BRITAIN FINANCIAL 3.374 5,07 34.688 14.773 0 34.688 0,40% HSBC HOLDINGS PLC

SANOFI-AVENTIS FRANCE HEALTH CARE 109 95,25 8.961 0 -1.422 8.961 0,10% SANOFI

ABN AMRO GROUP NV HOLLAND FINANCIAL 990 13,14 23.008 10.004 0 23.008 0,26% ABN AMRO

AXA FRANCE FINANCIAL 774 21,75 32.253 15.415 0 32.253 0,37% AXA SA

SCHNEIDER ELECTRIC FRANCE INDUSTRIAL 89 246,30 20.096 0 -1.824 20.096 0,23% SCHNEIDER ELECTRIC SE

SCOUT24 AG GERMANY CONSUMER DISCRETIONARY 175 60,75 20.493 9.862 0 20.493 0,24% SCOUT24 AG

MTU AERO ENGINES HLDG GERMANY INDUSTRIAL 47 351,25 17.728 1.220 0 17.728 0,20% MTU AERO ENGINES HLDG

INFORMA PLC G. BRITAIN TELECOMMUNICATION SERVICES 1.208 6,01 11.349 3.089 0 11.349 0,13% INFORMA PLC

SIEMENS ENERGY AG (GY) GERMANY INDUSTRIAL 186 81,46 18.239 3.088 0 18.239 0,21% SIEMENS ENERGY AG

ADYEN NV HOLLAND INFORMATION TECHNOLOGY 8 1.595,56 12.467 0 -297 12.467 0,14% ADYEN NV

INFINEON TECHNOLOGIES GR GERMANY INFORMATION TECHNOLOGY 402 27,68 14.518 3.393 0 14.518 0,17% INFINEON TECHNOLOGIES AG

DAIMLER TRUCK HOLDING AG NUEVAS DIC 21GY GERMANY CONSUMER STAPLES 253 41,74 10.163 0 -397 10.163 0,12% DAIMLER AG

SHELL PLC (LN) G. BRITAIN ENERGY 817 24,35 24.323 1.572 0 24.323 0,28% ROYAL DUTCH SHELL PLC

DSV B DENMARK INDUSTRIAL 66 1.168,86 13.471 3.114 0 13.471 0,15% DSV B

AC.RWE GERMANY UTILITIES 270 32,09 9.566 902 0 9.566 0,11% RWE AG

AUTO TRADER GROUP PLC G. BRITAIN TELECOMMUNICATION SERVICES 1.356 8,63 13.033 0 -924 13.033 0,15% AUTO TRADER GROUP PLC

AC.SSE PLC G. BRITAIN UTILITIES 1.248 17,21 26.642 1.250 0 26.642 0,31% SCOTTISH & SOUTHERN ENERGY

LONDON STOCK EXCHANGE G. BRITAIN FINANCIAL 119 112,47 14.755 0 -1.284 14.755 0,17% LONDON STOCK EXCHANGE

DSM-FIRMENICH AG SWITZERLAND INDUSTRIAL 125 103,14 11.283 0 -1.610 11.283 0,13% DSM-FIRMENICH AG

NOVO NORDISK A/S-B (SEP23) DENMARK HEALTH CARE 478 316,90 28.178 7.866 0 28.178 0,32% NOVO NORDISK A/S

CRH PLC (LN) IRELAND COMMODITIES 227 28,16 17.764 10.358 0 17.764 0,20% CRH PLC

LUFTHANSA B (XETRA) GERMANY CONSUMER STAPLES 1.518 7,77 10.899 0 -891 10.899 0,13% LUFTHANSA B

AC.SCOR SE FRANCE FINANCIAL 579 29,33 16.224 0 -759 16.224 0,19% SCOR

Equities

Value name

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Plan de Pensiones Individual Destino Futuro 2030 DB

Analysis of the Investment Portfolio  DZ Previsión 27 1st Half Year 2025

Country Sector Titles Average exchange Cash Capital gain unrealised 

capital gains 

Realization value % Total issuing entity

Equities

Value name

KNORR-BREMSE AG GERMANY INDUSTRIAL 142 72,11 11.651 1.411 0 11.651 0,13% KNORR-BREMSE AG

DNB BANK ASA NORWAY FINANCIAL 822 226,32 19.283 3.524 0 19.283 0,22% DNB BANK ASA

SPOTIFY TECHNOLOGY SA LUXEMBOURG TELECOMMUNICATION SERVICES 20 630,72 13.019 1.020 0 13.019 0,15% SPOTIFY TECHNOLOGY SA

AC.ACCOR FRANCE CONSUMER STAPLES 214 47,54 9.487 0 -686 9.487 0,11% ACCOR SA

33.780 1.017.441 225.918 -17.862 1.017.441 11,69%

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Plan de Pensiones Individual Destino Futuro 2030 DB

Analysis of the Investment Portfolio  DZ Previsión 27 1st Half Year 2025

Country Sector Total Nominal Average exchange Cash Capital gain unrealised 

capital gains 

Realization value % Total issuing entity

FRANCE GOV 0,75% 25/05/2052 FRANCE GOVERNMENT 184.066 64,30 87.514 0 -31.227 87.131 1,01% FRENCH REPUBLIC

BONOS DEL ESTADO 1.25% VTO.31.10.2030 SPAIN GOVERNMENT 195.000 98,84 183.940 0 -10.622 182.121 2,11% ESTADO ESPAÑOL

BONOS Y OBLIG DEL ESTADO 1,2% 31/10/2040 SPAIN GOVERNMENT 180.000 85,32 130.250 0 -25.584 127.989 1,50% ESTADO ESPAÑOL

OBRIGACOES DO TESOURO 0,9% 12/10/2035 PORTUGAL GOVERNMENT 107.519 92,44 87.948 0 -12.621 86.767 1,01% ESTADO PORTUGUES

IRISH TSY 0% 18/10/2031 IRELAND GOVERNMENT 79.219 91,33 67.587 0 -5.324 67.026 0,78% REPUBLIC OF IRELAND

BUNDESREPUB DEUTSCHLAND 0% 15/02/2031 GERMANY GOVERNMENT 82.846 89,72 73.247 0 -1.587 72.741 0,84% FEDERAL REPUBLIC OF GERMANY

BELGIUM KINGDOM 0% 22/10/2031 BELGIUM GOVERNMENT 116.219 88,87 98.440 0 -6.057 97.227 1,13% BELGIUM KINGDOM

BUONI POLIENNALI DEL TES 0,5 01/02/2026 ITALY GOVERNMENT 342.000 97,69 339.955 1.957 0 336.047 3,91% BUONI POLIENNALI DEL TES

FRANCE GOV 0,5 25/05/2040 FRANCE GOVERNMENT 179.649 84,74 115.271 0 -37.197 115.040 1,32% FRENCH REPUBLIC

BUONI POLIENNALI DEL TES 0,6 01/08/2031 ITALY GOVERNMENT 380.000 83,66 333.806 11.409 0 329.335 3,83% BUONI POLIENNALI DEL TES

EU 0% 04/11/25 EUROPEAN UNION GOVERNMENT 98.000 97,91 97.351 62 0 96.012 1,12% EUROPEAN UNION

BUONI POLIENNALI DEL TES 1,8% 01/03/41 ITALY GOVERNMENT 292.000 83,17 222.979 0 -22.440 220.427 2,56% BUONI POLIENNALI DEL TES

ADIF ALTA VELOCIDAD 3,5% 30/07/2029 SPAIN GOVERNMENT 100.000 98,00 106.030 4.478 0 102.473 1,22% ADIF ALTA VELOCIDAD

BONOS Y OBLIG DEL ESTADO 3,15%30/04/2033 SPAIN GOVERNMENT 108.000 100,08 110.242 1.584 0 109.674 1,27% ESTADO ESPAÑOL

BUNDESREPUB DEUTSCHLAND 1,8% 15/08/2053 GERMANY GOVERNMENT 90.000 88,41 69.847 0 -11.291 68.274 0,80% FEDERAL REPUBLIC OF GERMANY

CROATI 4 06/14/35 CROATIA GOVERNMENT 100.000 99,69 107.566 7.692 0 107.382 1,24% CROATIA

FRANCE GOV 0,75% 25/02/2028 FRANCE GOVERNMENT 91.000 93,52 88.011 2.035 0 87.140 1,01% FRENCH REPUBLIC

REPUBLIC OF LATVIA 3,875 22.05.29 LATVIA GOVERNMENT 83.000 100,35 87.263 3.632 0 86.924 1,00% REPUBLIC OF LATVIA

COMUNIDAD DE MADRID 3,462% 30/04/2034 SPAIN GOVERNMENT 103.000 99,94 106.068 2.536 0 105.470 1,22% COMMUNITY OF MADRID SPAI

REPUBLIC OF AUSTRIA 2,9% 20/02/2034 AUSTRIA GOVERNMENT 222.000 101,02 224.686 0 -1.782 222.477 2,58% REPUBLIC OF AUSTRIA

OBRIGACOES DO TESOURO 3,625% 12/06/2054 PORTUGAL GOVERNMENT 61.000 102,70 58.765 0 -3.994 58.654 0,68% ESTADO PORTUGUES

BELGIUM KINGDOM 0,1 22/06/2030 BELGIUM GOVERNMENT 96.000 87,92 85.479 1.016 0 85.417 0,98% BELGIUM KINGDOM

EUROPEAN INVESTMENT BANK 3,5 15/04/27 GERMANY GOVERNMENT 53.000 102,79 54.792 79 0 54.558 0,63% EUROPEAN INVESTMENT BANK

BUONI POLIENNALI DEL TES 4,1% 01/02/2029 ITALY GOVERNMENT 79.000 105,27 85.006 761 0 83.926 0,98% REPUBLIC OF ITALY

BELGIUM KINGDOM 0,8% 22/06/2028 BELGIUM GOVERNMENT 90.000 96,38 86.600 0 -188 86.554 0,99% BELGIUM KINGDOM

HELLENIC REPUBLIC 3,375% 15/06/2034 GREECE GOVERNMENT 48.000 99,97 48.859 802 0 48.789 0,56% HELLENIC REPUBLIC

SLOVAKIA GOVERNMENT BOND 3,00% 06/11/203 0 GOVERNMENT 68.000 100,10 69.915 521 0 68.587 0,80% SLOVAKIA GOVERNMENT BOND

EUROPEAN UNION BILL 2,5% 04.12.2031 LUXEMBOURG GOVERNMENT 203.000 98,71 203.797 472 0 200.857 2,34% EUROPEAN UNION

EUROBANK SA 5,875% 28/11/2029 GREECE GOVERNMENT 125.000 108,75 140.325 67 0 136.005 1,61% EUROBANK SA

3.956.518 3.571.541 39.104 -169.915 3.531.027 41,03%

Government Bonds

Value name

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Country Sector Total Nominal Average exchange Cash Capital gain unrealised 

capital gains 

Realization value % Total issuing entity

XTRACKERS II USD EMERGING MARK ETF LUXEMBOURG IIC / ETF 759.322 304,02 759.322 0 -3.162 759.322 8,72% XTRACKERS II USD EMERGING MARK

XTRACKERS II EUR CORPORATE BON ETF LUXEMBOURG IIC / ETF 268.602 160,07 268.602 643 0 268.602 3,09% XTRACKERS II EUR CORPORATE BON

DWS INVEST EURO HIGH YIELD COR LUXEMBOURG IIC / ETF 628.988 187,73 628.988 15.310 0 628.988 7,23% DWS INVEST EURO HIGH YIELD COR

DWS INVEST EURO HY CORP IC50 LUXEMBOURG IIC / ETF 10.171 137,60 10.171 0 -12 10.171 0,12% DWS INVEST EURO HY CORP IC50

1.667.083 1.667.083 15.953 -3.174 1.667.083 19,15%

Investment Funds

Value name

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Analysis of the Investment Portfolio  DZ Previsión 27 1st Half Year 2025

Country Sector Total Nominal Average exchange Cash Capital gain unrealised 

capital gains 

Realization value % Total issuing entity

PROSUS NV 1,539% 03/08/2028 HOLLAND CONSUMER STAPLES 110.000 93,45 106.813 918 0 103.718 1,23% PROSUS NV

AXA SA 3,875% 20/05/2049 FRANCE FINANCIAL 110.000 226,99 113.389 0 -135.899 113.795 1,30% AXA SA

BAYNGR 4 5/8 05/26/33 GERMANY HEALTH CARE 101.000 101,30 107.519 4.764 0 107.081 1,24% BAYER AG

AEROPORTI ROMA 4,875% 10/07/2023 ITALY CONSUMER DISCRETIONARY 100.000 97,33 112.192 9.877 0 107.209 1,29% AEROPORTI DI ROMA SPA

AUTOLIV 3,625 07/08/2029 U.S.A. INDUSTRIAL 100.000 99,47 105.299 2.491 0 101.960 1,21% AUTOLIV INC

ACHMEA BV 5,625% 02.11.2044 HOLLAND FINANCIAL 100.000 102,99 110.343 3.465 0 106.455 1,27% ACHMEA BV

HAMBURG COMMERCIAL BANK 4,75% 02.05.2029 GERMANY FINANCIAL 98.000 100,23 104.365 5.399 0 103.623 1,20% HAMBURG COMMERCIAL BANK

POSTNL NV 4,75% 12/06/2031 HOLLAND INDUSTRIAL 200.000 101,16 207.657 4.874 0 207.190 2,39% POSTNL NV

DCC GROUP FIN IRELAND 4,375% 27/06/2031 IRELAND FINANCIAL 123.000 99,66 127.088 4.443 0 127.030 1,46% DCC GROUP FIN IRELAND

ORIX CORP 3,447 22/10/2031 JAPAN FINANCIAL 247.000 100,11 252.416 0 -681 246.596 2,90% ORIX CORP

KINGSPAN 3,5% 31/10/31 IRELAND COMMODITIES 104.000 99,42 106.870 1.017 0 104.410 1,23% KINGSPAN SEC IRELAND DAC

DANSKE BANK 3,75% 19/11/2036 DENMARK FINANCIAL 100.000 99,36 102.364 678 0 100.038 1,18% DANSKE BANK A/S

NIPPON LIFE INSURANCE 4,114% 23/01/2055 JAPAN FINANCIAL 100.000 101,05 100.702 0 -2.300 98.749 1,16% NIPPON LIFE INSURANCE

SECURITAS AB 3,375 20.05.2032 SWEDEN CONSUMER STAPLES 100.000 99,22 99.604 0 -11 99.211 1,14% SECURITAS AB

GALDERMA FINANCE 3,5 20/03/2030 HOLLAND HEALTH CARE 200.000 99,91 203.801 2.020 0 201.842 2,34% GALDERMA FINANCE EUROPE

SIX FINANCE LUXEMBOURG 3,25% 30.05.2030 LUXEMBOURG FINANCIAL 139.000 100,50 139.673 0 -404 139.293 1,60% SIX FINANCE LUXEMBOURG

ELLEVIO AB 3,75% 14.05.2035 SWEDEN UTILITIES 100.000 98,33 100.244 1.410 0 99.742 1,15% ELLEVIO AB

SKANDINAVISKA ENSKILDA 4,5% 27/11/2034 SWEDEN FINANCIAL 134.000 104,84 144.109 53 0 140.544 1,66% SKANDINAVISKA ENSKILDA BANKEN

STRYKER CORP 3,375% 11.09.2032 U.S.A. HEALTH CARE 101.000 100,47 104.068 0 -142 101.333 1,20% STRYKER CORP

2.367.000 2.448.516 41.410 -139.437 2.409.818 28,13%

Corporate Bonds

Value name

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2
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Analysis of the Investment Portfolio  DZ Previsión 27 1st Half Year 2025

Country Sector Total Nominal Average exchange Cash Capital gain unrealised 

capital gains 

Realization value % Total issuing entity

FUTURO EURO BUND SEP 25 GERMANY DERIVATIVES 200.000 0,00 260.300 0 0 0 0,00% DERIVADOS

FUT. EUROSTOXX 50 SEP 25 GERMANY DERIVATIVES -53.061 0,00 -53.270 0 0 0 0,00% EUREX

FUTURO MSCI EUROPE SEP25 GERMANY DERIVATIVES 259.747 0,00 25.676 0 0 0 0,00% EUREX

406.685 232.706 0 0 0 0,00%

Futures

Value name

Entidad Gestora: Deutsche Zurich Pensiones, Entidad Gestora de Fondos de Pensiones, S.A., NIF A-61502282. Inscrita en el R.M. De Madrid,  T36.845, F.51, S.8, H. M-659497, I.2


