
MAIN ORIENTATIONS

SG IS Fund - Euro Fixed Income 26.0%
SG IS Fund - Optimal Income 20.2%
SG IS Fund - Euro High Yield 12.9%
SG IS Fund - Short Term Bonds 5.4%
Fidelity Funds - Japan Advantage Fund 5.0%
SG IS Fund - European Quality Income 4.5%
SG IS Fund - US Equity (Hedge) 4.1%
Neuberger Berman Corporate Hybrid Bond 3.3%
Janus Henderson Horizon Pan European Smaller Companies Fund 2.8%
SG IS Fund - Emerging Markets Equity 2.7%

83.6%

ALLOCATION
Equities 28.4%
Bonds 71.6%

CURRENCY 
ALLOCATION
EUR 88.2%
USD 6.7%
JPY 5.1%

SOGELIFE INTERNAL FUND DEFENSIF EUR

Performance data to 12/31/2025

DESCRIPTION OF SOGELIFE INTERNAL FUND DEFENSIF EUR
SOGELIFE INTERNAL FUND DEFENSIF EUR is a collective internal fund of insurance. It is dedicated tothe clients of Sogelife and is available, under conditions, 
only through an insurance life (or capitalization) contract, signed with Sogelife. The management of SOGELIFE INTERNAL FUND DEFENSIF EUR is intended at 
providing capital appreciation, while exerting a large degree of caution, in order to limit volatility risk. Most of the fund’s portfolio is invested in money and bond 
funds, with limited diversification into equity funds in order to enhance performance. The fund is intended for investors who have an investment horizon of at 
least 3 years, and who can only accept a low level of volatility.  

RISK INDICATOR
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DETAILS OF SOGELIFE INTERNAL FUND DEFENSIF EUR

Legal description Collective internal fund of insurance
Currency Euro
Launch date 12/10/2007
Subscription fees 0%
Redemption fees 0%
Management fees 0.30%
Valuation daily
Income reinvested
Custodian Société Générale Luxembourg
Management Société Générale Private Wealth Management
Central administration Société Générale Securities Services Luxembourg
Supervisory authority Commissariat Aux Assurances (CAA)

CUMULATIVE PERFORMANCE
Net asset value as at 12/31/2025: 159.09 EUR

Fund Benchmark Volatility
1 month 0.75% 0.26% 2.00%
4 months 2.40% 2.38% 3.10%
1 year 5.77% 7.03% 5.12%
2 years 12.47% 14.36% 4.54%
3 years 21.83% 26.12% 4.43%
Since the launch 59.09% 90.80% 4.47%
Since 01/01/2025 5.77% 7.03% -

Min. Max.
Bonds 70% 95%
Equities 5% 30%

STRUCTURE

Additional information and data relative to the accounting separated from the Collective Internal Fund of Insurance and the daily net asset value of SOGELIFE INTERNAL FUND DEFENSIF EUR can be 
consulted, free of charge, with SOGELIFE. Non-promotional documentation provided for information purposes. 
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MANAGER’S COMMENT

The final quadrimestre of 2025 consolidated a broad-based rally across global markets, underpinned by increasingly accommodative monetary policies and 
resilient fundamentals, despite persistent geopolitical and trade frictions throughout the year. Monetary policy easing anticipation remained the dominant 
driver for risky assets, reinforced by strong corporate earnings and subdued volatility. Global GDP growth surpassed 3% in 2025, driven by accelerated 
investment in artificial intelligence, while equity markets delivered outstanding returns. In fixed income, the yield curve steepened modestly as long-term rates 
held firm despite policy loosening, and credit spreads compressed, indicating renewed risk appetite. Alongside, the U.S. dollar extended its sharp decline, 
while gold surged to record highs, advancing more than 60% year-to-date in USD terms.

In this context, we maintain our affirmed strategy to begin 2026. We keep an overweight position in equity markets, with a preference for the United States and 
Europe, supported by sectoral dynamics and the implementation of fiscal stimulus plans, notably in Europe. We also maintain our constructive tone on Japan 
and emerging markets, which are also benefiting from the momentum of AI. We confirm our strong underweight position in bonds. Interest rate tensions are 
expected to persist, driven by a rising bond supply, the reduction of European Central Banks’ balance sheets, and structurally higher inflation compared to 
the past. While this environment justifies our caution towards sovereign bonds, we remain constructive on corporate bonds, notably High Yield. This segment 
benefits from higher carry and lower sensitivity to interest rate pressures. We keep a neutral position on the dollar while maintaining exposure to gold as a 
hedging asset. 

Over the period, the portfolio’s equity allocation remained stable around 29%, reflecting an optimistic yet selective approach. Within U.S. equities, a strategic 
rotation was implemented with the sale of the Amundi S&P 500 Equal Weight tracker and the addition of the Robeco US Premium fund, which applies a Value-
oriented strategy based on in-depth fundamental analysis. To capitalize on renewed interest in the Japanese economy, the Fidelity Japan Value fund was 
strengthened. Jupiter Merian GEAR fund, a market neutral fund, is introduced into the alternative bucket to add decorrelation to the portfolio.
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