Richelieu Gestion = Management comments « March 2024

Richelieu Obligations Court Terme

The bond markets performed very well in March: between +0.37% and +115%, depending on maturity, for
eurozone government bond indices.

Corporate Investment Grade bonds rose by around 1.20%, while corporate High Yield bonds followed the same
- trend, but more modestly (+40 bp or so).T
v i

he structure of the portfolio remained virtually unchanged.

+

B\’ We simply sold a Eurofin perpetual bond callable in 2025 and bought a Nexi 2029 bond.
A

. The yield curve was inverted but is now much flatter, so longer maturities are becoming more attractive again.
Etienne DUBOURG | e therefore intend to lengthen the duration in smalll steps.

Richelieu Obligations Court Terme gained more than 45 bp in March and underperformed its index by around 6
bp over the period.
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