
1

Richelieu Gestion

This is a non-contractual document information. It does not constitute an offer to sell investment or to subscribe. Prior to any subscription, investors are asked to get and carefully read the key investor information document
(KIID) available from Richelieu Gestion and on the website www.richelieugestion.com Richelieu Gestion denies any liability in the event of direct and indirect losses, which might be incured through the use of the
information provided in this factsheet. Figures cited refer to past years and past performance is no guarantee of future performance. In compliance with Article 321-116 of the General Regulation of the French Market
Authority, the AMF, the client may request further details on any remuneration provided with respect to the distribution of this product.

Richelieu Gestion • 1-3-5, rue Paul Cézanne - 75008 Paris • Tél. : +33 (0)1 42 89 00 00 • Fax : +33 (0)1 42 89 62 29 • richelieugestion.com
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FILIALE DE LA COMPAGNIE FINANCIÈRE RICHELIEU 

Etienne DUBOURG

Management comments• April 2023

There were no central bank meetings scheduled in April. Nevertheless, markets remained focused on
inflation and upcoming monetary policy decisions.

The markets expect a final Fed Funds hike (25 bp) in early May, followed by a long pause for the FED to
assess the effects of its policy on the economy and inflation.

In the Eurozone, there is still a long way to go in terms of raising policy rates. Core inflation has fallen for the
first time in 10 months, but the overall figure is still high (7%). The ECB is therefore not yet ready to take a
break and would rather take a risk with growth than let wage inflation spiral.

All bond market segments recorded positive monthly performance. Bonds were much less volatile than
last month.

We took advantage of the buyback offer on the Arrountown 2026 bond to exit the portfolio on good terms.
We also initiated positions in the Spie 2026 and ZF 2026 bonds.

Over the month, our fund rose by just under 40 bp and slightly outperformed its index.
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