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Past performance is not a reliable indicator of future performance.

ROLLING PERFORMANCES*

CALENDAR PERFORMANCES*

Hugau Obli 1- 3 invests in bond products denominated in euros. Its objective is to outperform its

benchmark over the recommended investment period with an overall sensitivity of less than or equal

to 3.

The fund favors short- term European corporate bonds with an average maturity of two years or less.

Securities are selected based on a credit analysis performed by Hugau Gestion. Priority is given to

corporate bonds with recurring cash flow and to securities with “ good credit quality”  in the portfolio.

Johan BIGOT Hoan NGUYEN

Guillaume OZON

Portfolio manager Portfolio manager

1 month YTD 1 year 3 years 5 years Inception

Fund 0,59% 0,59% 4,29% 16,57% 16,58% 61,91%

Bench 0,31% 0,31% 2,43% 9,00% 3,52% 26,04%

Senior Credit Analyst
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Fund Benchmark

*Net of management fees / reinvested dividends

2025 2024 2023 2022

Fund 4,27% 5,58% 6,79% -3,42%

Bench 2,26% 3,15% 3,39% -4,82%

Fund

YTM (Gross) (EUR) 3,61%

YTM (Gross) (USD) 4,81%

Duration 2,17

WAL 1,461 jours

Volatility 1 year 1,09%

Net assets
460,6M €

Net Asset Value
1 619,12 €

Share class
Share I EUR

Management Fee
0,50%

Operating expenses and 
0,10%

Legal form
French Mutual Fund

ISIN Code
FR0010613521

Fund inception
30/05/2008

Benchmark
BBG 1-3Y Euro Govt Index

Horizon
Over 18 months

Valuation frequency
Daily

Settlement period
D + 1
Central transfert agent
CIC

Valuation
CIC Administration de Fonds

AMF classification
FCP Obligations & Autres 

titres de créances libellés en 
Available shares
I       (EUR) : FR0010613521

R      (EUR) : FR0010827139

D      (EUR) : FR0012498038

IC_H  (USD) : FR001400USC5
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SECTOR BREAKDOWN COUNTRY BREAKDOWN

TOP HOLDINGSISSUERS RATING BREAKDOWN

MODIFIED DURATION CHART ASSET TYPE BREAKDOWN

30 January 2026Share I EUR

Cash and cash equivalents |||||||||||||||||||||| 7,6%

UCITS ||| 0,9%

France ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 32,4%

Italy |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 20,9%

Spain |||||||||||||||||||||||||||||||| 11,1%

United Kingdom ||||||||||||||||||||| 7,2%

Germany ||||||||||||||||||||| 7,2%

United States |||||||||| 3,2%

Belgium ||||||||| 2,9%

Netherlands |||||||| 2,5%

Austria ||||||| 2,2%

Luxembourg |||||| 1,8%

Cash and cash equivalents |||||||||||||||||| 7,6%

UCITS ||| 0,9%

Banks ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 39,1%

Utilities ||||||||||||||||||||||| 9,4%

Energy |||||||||||||||||| 7,5%

Consumer Discretionary |||||||||||||||| 6,4%

Information Technology |||||||||||| 5,1%

Consumer Staples ||||||||||| 4,4%

Sovereign ||||||||||| 4,2%

Healthcare |||||||||| 4,1%

Financials |||||||||| 3,9%

Real Estate |||||||| 3,4%

Materials ||||| 2,1%

 Poches

Cash and cash equivalents |||||||||||||||||||||||||||| 7,6%

UCITS |||| 0,9%

A+ ||||||||||||||||||||||||||||||||||||||||| 11,1%

A |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 16,8%

A- |||||||||||||||||||||||||||||||||||||||| 10,8%

BBB+ ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 25,3%

BBB ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 19,3%

BBB- ||||||||||||||||||| 5,0%

BB+ ||||||||| 2,4%

Cash and cash equivalents |||||||||| 7,6%

UCITS || 0,9%

EUR fixed rate bond ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 77,6%

EUR floating rate bond |||||||||||| 9,6%

Sovereign |||||| 4,2%1,7 1,68
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1,94

2,04
2,11

2,19

2
2,08

2,142,17

Weight

CIC-UNION PLUS 4,84%

ITALY F 10/28 4,25%

CM-AM  MONEPL-IC 2,68%

IBESM 3 3/4 PERP 2,62%

INTESA Float 06/32 2,40%

BBVASM 5 3/4 09/15/3 2,35%

URWFP 4 7/8 PERP 2,28%

ARKEMA 4.8 HC29 2,09%
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A calm and overall positive month for sovereign
yields.

The Italian 1Y edges slightly above 2.07%, while the
French 6M eases to 2.02%. Volatility remains low
on the very short end. On the 2-year segment,
movements are mixed: German yields ease by 3
bps and French yields by 11 bps, while US and
Japanese yields rise by 6 bps. On the 5-year,
Europe sees a clear decline (FR -14 bps, IT -11 bps,
ES -9 bps), whereas UK, US and Japanese yields
move higher. FR/DE and IT/DE spreads tighten
back toward ~60 bps on the 10-year.

The US curve has steepened, supported by a
weaker dollar and rising oil prices, which fuel
inflation expectations. UK rates remain volatile
(UK 10Y: -10 bps in the first half of January, then
+13 bps in the second). In Japan, yields continue
to rise sharply, with the 10Y moving from 2.07% to
2.25%.

Credit spreads continue to tighten to very low
levels (BBB 4Y: -6 bps to 64 bps; BBB 2Y: -5 bps to
24 bps). On the primary market, demand remains
strong. Issuance volumes reached €39.5bn, in line
with January 2025, despite a tense geopolitical
backdrop.

Fonds Obligataire
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Universe :

Fund :

ESG ratings represent the capacity of issuers to deal with the various 

extra- financial risks to which they are exposed.

ESG

MAIN TRANSACTIONS MTD

PERFORMANCE OF THE FUND AND ITS BENCHMARK

DURATION AND MATURITIES BREAKDOWN

30 January 2026Share I EUR

PORTFOLIO OUTLOOK

Purchases Sales

BANCO BILBAO VIZ_5.75_15/09/2033_CALLABLE . BPCE_0_17/02/2027_

INTESA SANPAOLO_3.75_29/06/2027_ . TELEFONICA EUROP_7.125_23/08/2028_HYBRIDCALLABLE

SOCIETE GENERALE_3.875_20/11/2035_CALLABLE.



20,2 

16,4 


Modified Duration

Maturity
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Richelieu Invest • 1-3-5, rue Paul Cézanne - 75008 Paris • Tél. : +33 (0)1 42 89 00 00 • Fax : +33 (0)1 42 89 62 29 • richelieuinvest.com
Société anonyme au capital de 5 900 000 € • 317 517 191 RCS Paris • TVA intracommunautaire : FR4231751791

Société de gestion de portefeuille • Agréée par l'AMF sous le n° GP 97036

FILIALE DE LA COMPAGNIE FINANCIÈRE RICHELIEU

Hugau Obli 1-3
Fonds Obligataire

This document and the information and data that it contains relating to products, services or financial instruments, as well as any

analyse, assessment, supposition, judgement, opinion, and estimate presented therein (the “ Information” ) has been issued by

Richelieu Gestion for your exclusive and private use in the provision of personal investment advice by Richelieu Gestion on the

basis of your risk tolerance and suitability.

Prior to any transaction or investment in the product, you should make your own appraisal of all the risks, including, but not limited

to, the risks from a financial, legal, tax and accounting perspective, without relying exclusively on the Information contained in this

document. Please note that the past performance of a financial instrument is not an indicator of its future performance. The

Information may be changed at any time without advance notice or any notification being sent to you. Any projection and forecast

are based on a certain number of suppositions concerning the current and future market conditions and there is no guarantee

that the expected result will ultimately be achieved.

While the Information has been established on the basis of reliable sources and is therefore presumably correct at the date of

publication of this document, it is provided with no guarantee, either express or implic it, as to its completeness, accuracy,

authentic ity, timeliness, validity or relevance and no liability is accepted by Richelieu Gestion in this respect.

Richelieu Gestion declines all responsibility for the use that may be made of this general information and cannot be held liable for

any financial consequences or of any nature whatsoever resulting from an investment decision or from any action arising from the

reading of this document.

This document and the Information, content, text and illustrations are the property of Richelieu Gestion and/or third parties

contractually linked to Richelieu Gestion. It is forbidden to copy, publish, distribute, transmit or reproduce, either in whole or in part,

the Information contained in this document.
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CONTACTS

+33 7 50 75 62 81

Victor Simonnet

victor.simonnet@richelieuinvest.com

+33 1 78 09 83 29

Ludovic Huguel

ludovic.huguel@richelieuinvest.com

+33 1 78 09 83 28

Claire Ancenay

claire.ancenay@richelieuinvest.com

Head of Business Development Customer ServiceSenior Sales
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