
1

SGI DYNAMIC US EQUITY & 
GOLD VT 5.5% INDEX

October 2025

OVERVIEW OF THE INDEX
• The SGI Dynamic US Equity & Gold VT 5.5% Index 

(the “Index”) takes exposure to the S&P 500 Index 
and Gold, through a dynamic allocation to ensure 
the Index maintains a volatility close to 5.50%.

• Gold is considered a hedge during economic 
downturns because it typically retains its value or 
appreciates when other asset classes, like stocks, 
decline, providing a safeguard against inflation and 
currency devaluation.

• When added to a portfolio of S&P 500, gold can serve 
as a diversifying asset, reducing overall portfolio 
volatility and risk, as it often behaves differently than 
equities during market fluctuations.

CONSTRUCTION OF THE INDEX
• The Index takes exposure to the S&P 500 Index and to the Gold commodity via two underlying indices (the 

“Underlying Indices”). These indices are composed of Futures contracts that are more liquid than the 
corresponding underlying assets and reflect their market movements:

− The SGI Futures Series – US Large Cap Equity 3 Index (SGBVRES3) tracks the performance of the closest-to-
expiry S&P 500 Futures Contract listed on the Chicago Mercantile Exchange (CME). The position is rolled (i.e. 
renewed) on a quarterly basis. 

− SGI Gold Static Roll Index (SGICGCSR) tracks the performance of gold futures contracts that are rolled monthly.

− Both Underlying Indices are Excess Return, denominated in USD.

• The Index is denominated in EUR and calculated as Excess Return, meaning the index performance is net of its 
rate financing cost.

• The Index embeds a risk control mechanism, which systematically adjusts its exposure to the Underlying 
Indices to maintain its volatility close to a level of 5.50%. 
− The exposure to each of the two Underlying Indices is adjusted daily based on their historical volatility, as well as 

the historical correlation. The combined maximum exposure is capped at 100% and can be as low as 0%.

• The levels of the Underlying Indices which are denominated in US Dollars are converted into Euro for the 
computation of the index. As a result, the Index's performance can be notably impacted, either favourably or 
unfavourably, by variations in the Dollar's exchange rate against the Euro.

*The fee is already included in the Index performance, meaning investors will not be required to 
pay the 1% fee to Societe Generale separately.

SGI Dynamic US Equity & Gold VT 5.5% Index

Roll of Futures on S&P 500 
(SGBVRES3)

Roll of Futures on Gold 
(SGICGCSR)

Underlying Indices denominated in EUR and calculated as Excess Return 
Volatility Target at 5.50%

Bloomberg Ticker SGMDUSEG

Currency EUR

Type of Index Excess Return

Underlying Indices

SGI Futures Series – US Large Cap 
Equity 3 Index (SGBVRES3)

SGI Gold Static Roll Index 
(SGICGCSR) 

Volatility Target 5.50%

Calculation Agent Solactive A.G.

Launch Date 24/04/2025

Structuring Fees 1.00% p.a.*
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HISTORICAL SIMULATED PERFORMANCE

Sources: SG Engineering & Bloomberg, data from 02/01/2020 to 31/10/2025. The Index track is based on backtested 
before the Index launch on 24/04/2025.
THE VALUE OF YOUR INVESTMENT MAY FLUCTUATE. THE FIGURES RELATING TO PAST PERFORMANCES AND/OR 
SIMULATED PAST PERFORMANCES REFER OR RELATE TO PAST PERIODS AND ARE NOT A RELIABLE INDICATOR OF 
FUTURE RESULTS. THIS ALSO APPLIES TO HISTORICAL MARKET DATA. 

*The YTD (year-to-date) return is not annualised

MONTHLY RETURNS
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SGI Dynamic US Equity & Gold VT 5.5% Index

Index Backtest Live Track

2020 2021 2022 2023 2024 2025
Jan 1.43% 0.53% -0.75% 2.78% 3.08% 1.31%
Feb 0.42% -0.76% 1.50% -1.53% 0.76% -1.30%
Mar 0.05% 1.67% 2.62% 3.17% 3.59% -0.87%
Apr 0.48% 0.51% -0.79% -0.48% -0.68% -0.87%
May 0.31% 0.21% -1.97% 1.50% 0.77% 0.15%
Jun 0.22% 1.13% -0.59% -1.10% 2.64% -0.51%
Jul 1.88% 1.43% 1.22% 0.80% 0.30% 3.36%
Aug 2.20% 0.28% -0.73% -0.67% -1.33% 0.65%
Sep -1.78% -1.94% -0.81% -2.57% 2.10% 4.12%
Oct -0.21% 2.25% 0.09% -0.09% 0.99% 1.98%
Nov -2.05% 1.20% 0.32% 1.92% 1.91%
Dec 0.96% 1.42% -1.11% 0.91% -0.27%

Annual Return 3.88% 8.16% -1.08% 4.56% 14.61% 8.16%

YTD* 1Y 3Y Since 02/01/2020
Annualised Return 8.16% 9.93% 8.73% 6.46%

Annualised Volatility 5.26% 5.24% 5.34% 5.54%

Sharpe Ratio 1.55 1.90 1.64 1.17

Max Drawdown -4.53% -4.53% -4.83% -5.54%
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HISTORICAL EXPOSURE TO THE UNDERLYING INDICES
• The graph below shows the historical exposure of the Index to the Underlying Indices (left hand axis), as well as the 

historical short-term volatility of the S&P 500 Index (right hand axis).

• The graph highlights the fact that increased market volatility corresponds to lower overall exposure, and to increased 
gold exposure compared to the equity exposure.

• The present allocation to equities and gold stands at 43.02%, comprising 33.76% in equities and 9.26% in gold, 
with no cash holdings in the remaining portion. 

• Consequently, if equities and gold perform well, the index will only experience a partial benefit from that 
performance, resulting in a lower performance compared to a portfolio exposed 100% to equities and gold. 
Conversely, if equities and gold underperform, the index will decline less than a portfolio consisting entirely of 
equities and gold.

Sources: SG Engineering & Bloomberg, data from 02/01/2020 to 31/10/2025. The Index track is based on backtested 
before the Index launch on 24/04/2025.
THE VALUE OF YOUR INVESTMENT MAY FLUCTUATE. THE FIGURES RELATING TO PAST PERFORMANCES AND/OR 
SIMULATED PAST PERFORMANCES REFER OR RELATE TO PAST PERIODS AND ARE NOT A RELIABLE INDICATOR OF 
FUTURE RESULTS. THIS ALSO APPLIES TO HISTORICAL MARKET DATA. 
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Exposure to Roll of Future on S&P 500 Index Exposure to Roll of Futures on Gold Index
Historical Vol of S&P 500 Roll of Futures (r.h.s)

Combined Exposure Exposure to Equities Exposure to Gold

Max 100.00% 88.93% 80.90%

Average 50.18% 23.23% 26.95%

Min 7.16% 0.00% 0.00%

Current (as of 31/10/2025) 43.02% 33.76% 9.26%



4

CONSIDERATIONS

 The SGI Dynamic US Equity & Gold VT 5.5% Index is an “excess return” index, meaning that the index 
performance is net of its rate financing cost. 

− The Index takes exposure to the S&P 500 and gold through rolling futures. To gain exposure to the performance of 
a future (or a roll of futures), no cash is exchanged at the outset.

− This implies that, unlike an investor who directly invests in the asset, an investor in the corresponding future does 
not incur the financing costs associated with this investment. This effect is reflected in the futures prices, meaning 
that futures performances do not include any rate cost component. Therefore, the performance of the Underlying 
Indices may differ from the spot prices of the S&P 500 and gold.

 The Multi-Asset Index is denominated in EUR, whereas the Underlying Indices are denominated in USD. 

− The Index is sensitive to fluctuations in the Euro-Dollar exchange rate, as the prices of Indices denominated in US 
Dollars are converted into Euros for its calculation. As a result, the Index's performance can be notably influenced, 
either favourably or unfavourably, by variations in the Dollar's exchange rate against the Euro.

− If the USD currency significantly depreciates with respect to the EUR currency, the performance of the Index might 
be lower compared to a similar Index in USD.

 The Multi-Asset Index embeds a risk control mechanism to maintain its volatility close to 5.50%.

− If the historical volatility of the Underlying Indices is above 5.50%, the Index exposure to the Underlying Indices will 
be reduced below 100%. Therefore, investors might not fully benefit from the growth of the Underlying Indices.
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DISCLAIMER

The contents of this document are given for purely indicative purposes and have no contractual value.

Authorisation: Societe Generale is a French credit institution (bank) that is authorised and supervised by the European 
Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) (the French Prudential Control and 
Resolution Authority) and regulated by the Autorité des marchés financiers (the French financial markets regulator) 
(AMF).

No offer to contract: This document does not constitute an offer, or an invitation to make an offer, from Societe 
Generale to purchase or sell a product.

For any complaint you may have, please contact us using the following link : 
https://wholesale.banking.societegenerale.com/en/compliance-regulatory-information/useful-information/client-claim/

Information on products with underlying(s) in foreign currency(ies) or multi-currency products without protection 
against currency exchange risk: When the underlying asset(s) is/are quoted and/or expressed in a foreign currency 
and/or, in the case of an index or an asset basket, it contains components expressed and/or quoted in one or several 
foreign currency(ies), the value of the investment may increase or decrease as a result of the value of such currency(ies) 
against the euro or any other currency in which the product is expressed, unless the product includes a currency 
exchange guarantee. 

Confidentiality: This document is confidential and may be neither communicated to any third party (with the exception 
of external advisors on the condition that they themselves respect this confidentiality undertaking) nor copied in whole 
or in part, without the prior written consent of the Issuer and/or Societe Generale.
Societe Generale (headquartered in Paris) maintains a financial services provider license under the Financial Advisory 
and Intermediary Services Act, 2002.

South Africa selling restrictions: Societe Generale is not an authorised OTC Derivative Provider under the FMA 
Regulations, 2018 and any transactions in OTC derivatives are executed and booked offshore. This document does not 
constitute an offer to the public as contemplated in section 99 of the Companies Act, 2008 (the "Companies Act") (as 
amended).

The accuracy, completeness or relevance of the information which has been drawn from external sources is not 
guaranteed although it is drawn from sources reasonably believed to be reliable. Subject to any applicable law, neither 
Societe Generale nor the Issuer shall not assume any liability in this respect. 

The market information displayed in this document is based on data at a given moment and may change from time to 
time. 

Given the current geopolitical tensions, including the invasion of Ukraine by Russia, the future course of financial 
markets is highly uncertain. Under these circumstances, investors should thoroughly analyze the potential risks and 
benefits of their investment decisions, taking into account this particular context.
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Warning regarding the SG index: The index referred to herein (the “Index”) is the sole and exclusive property of Societe 
Generale. Societe Generale does not guarantee the accuracy and/or the completeness of the composition, calculation, 
dissemination and adjustment of the Index, nor of the data included therein.

Subject to any applicable law, Societe Generale shall have no liability for any errors, omissions, interruptions or delays 
relating to the Index. Societe Generale makes no warranty, whether express or implied, relating to (i) the merchantability 
or fitness for a particular purpose of the Index, and (ii) the results of the use of the Index or any data included therein. 
Subject to any applicable law, Societe Generale shall have no liability for any losses, damages, costs or expenses 
(including loss of profits) arising, directly or indirectly, from the use of the Index or any data included therein. The levels 
of the Index do not represent a valuation or a price for any product referencing such Index. A summary of the Index rules 
is available either online on the website www.sgindex.com, or if not online, upon written request made to Societe 
Generale at the address stated in this document.

SGI Gold Static Roll Index (SGICGCSR)(the “Index”) is the property of SG, which has contracted with S&P Opco, LLC (a 
subsidiary of S&P Dow Jones Indices LLC) (“S&P Dow Jones Indices”) to calculate the Index. S&P® is a registered 
trademark of Standard & Poor’s Financial Services LLC (“SPFS”); Dow Jones® is a registered trademark of Dow Jones 
Trademark Holdings LLC (“Dow Jones”); and, these trademarks have been licensed to S&P Dow Jones Indices. 
“Calculated by S&P Dow Jones Indices” and its related stylized mark(s) have been licensed for use by SG.  Neither S&P 
Dow Jones Indices, SPFS, Dow Jones, nor any of their affiliates sponsor and promote the Index and none shall be liable 
for any errors or omissions in calculating the Index.

The SGI Futures Series – US Large Cap Equity 3 Index is calculated and maintained by STOXX Limited, Zurich, 
Switzerland, specifically for SG.

If this Document is distributed by SG London Branch: Societe Generale London Branch is authorised by the Prudential 
Regulation Authority with deemed variation of permission and is subject to regulation by the Financial Conduct Authority 
and limited regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which 
allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the 
Financial Conduct Authority’s website.

SG London Branch: Societe Generale Corporate And Investment Banking. One Bank Street, Canary Wharf, E14 4SG 
London, UNITED KINGDOM. Website: www.sgcib.com – Tel: +44 (0)20 7676 6000

Societe Generale Global Banking and Investor Solutions
17 cours Valmy - 92987 Paris - La Défense Cedex
Siège Social : 29 Bd Haussmann, 75009 Paris
552 120 222 RCS Paris - APE : 651C - SIRET : 552 120 222 000 13 - ADEME : FR231725_01YSGB
Société anonyme au capital de 1 003 724 927,50 euros
Société Générale est un établissement de crédit (banque) agréé par l’ACPR.
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