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Past performance does not predict future returns. Future returns will depend inter alia on market developments, the fund manager’s 
skill, the fund’s level risk and management costs and if applicable subscription and redemption costs. The return, the value of money 
invested in the fund may become negative as a result of price losses and currency fluctuations. There is no guarantee that all of your 
invested capital can be redeemed. Unless stated otherwise, inflation is not taken into account.
This is a marketing communication. Please refer to the prospectus and to the KID before making any final investment decisions.
For definition of terms, please refer to the Glossary QR code and Prospectus.
Source: HSBC Asset Management, data as at 31 May 2026
For Professional investors only. Not for further distribution.

Investment objective
The objective of the SICAV, which falls into the AMF's "bonds and other debt securities 
denominated in euro" classification, is to outperform the FTSE French Government Bonds Index 
benchmark over the recommended investment horizon. However, in certain exceptional and 
cyclical market circumstances such as very low interest rates, and given that the portfolio is 
invested exclusively in French government bonds, the return on the portfolio is likely to be lower 
than the total fees charged, on a one-off or structural basis. The FTSE French Government Bonds 
Index benchmark is made up of all securities issued at a fixed rate by the French government, 
with a residual maturity of more than one year and an outstanding amount of more than EUR 1 
billion.

Main risks
• The Fund's unit value can go up as well as down, and any capital invested in the Fund may 

be at risk.
• The Fund invests in bonds whose value generally falls when interest rates rise. This risk is 

typically greater the longer the maturity of a bond investment and the higher its credit quality. 
The issuers of certain bonds, could become unwilling or unable to make payments on their 
bonds and default. Bonds that are in default may become hard to sell or worthless.

• Derivatives may be used by the Fund, and these can behave unexpectedly. The pricing and 
volatility of many derivatives may diverge from strictly reflecting the pricing or volatility of 
their underlying reference(s), instrument or asset.
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Share Class Details
Key metrics

NAV per Share EUR 220.04

Performance 1 month 0.95%

Yield to maturity 3.21%
Fund facts

UCITS V compliant Yes

Dividend treatment Accumulating

Dealing frequency Daily

Valuation Time 17:35 France

Share Class Base Currency EUR

Domicile France

Inception date 11 May 2010

Fund Size EUR 178,310,267

Reference 
benchmark

100% FTSE French 
Government Bonds Index

Managers Octavia Lepas
Laurent Garrigue

Fees and expenses

Ongoing Charge Figure¹ 0.830%
Codes

ISIN FR0010212654

Bloomberg ticker HSBCGBA FP
¹Ongoing Charges Figure is based on expenses 
over a year. The figure includes annual 
management charge but not the transaction 
costs. Such figures may vary from time to time.
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Performance (%)
Year to 

date 1 month 3 months 6 months 1 year 3 years ann 5 years ann 10 years ann
AC 0.78 0.95 -1.63 -0.02 -0.84 0.67 -3.23 -1.40

Reference benchmark 1.18 1.11 -1.34 0.48 0.20 1.49 -2.79 -0.75

Calendar year performance (%) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
AC 2.64 -0.36 0.46 4.02 3.65 -4.64 -18.08 5.37 -1.57 -0.61

Reference benchmark 3.66 0.46 1.14 5.41 4.52 -4.16 -19.00 6.64 -0.83 0.17

3-Year Risk Measures AC
Reference 

benchmark
Volatility 4.86% 4.89%

Sharpe ratio -0.48 -0.31

Tracking error 0.39% --

Information ratio -2.10 --

5-Year Risk Measures AC
Reference 

benchmark
Volatility 6.51% 6.89%

Sharpe ratio -0.79 -0.69

Tracking error 0.61% --

Information ratio -0.74 --

Fixed Income Characteristics Fund
Reference 

benchmark Relative
No. of holdings ex cash 31 53 --

Average coupon rate 1.74 2.29 -0.55

Yield to worst 3.21% 3.26% -0.05%

Option Adjusted Duration 7.06 7.07 0.00

Modified Duration to Worst 6.85 6.86 -0.01

Option Adjusted Spread Duration 6.95 6.96 -0.01

Average maturity 8.52 8.75 -0.23

Credit rating (%) Fund
Reference 

benchmark Relative
AA 49.53 44.27 5.27

A 49.97 55.73 -5.76

Cash 0.49 -- 0.49
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Sector Allocation (%) Fund
Reference 

benchmark Relative
Treasuries  99.51 100.00 -0.49

Cash 0.49 -- 0.49

Top 10 Holdings Weight (%)

FRANCE O.A.T. 1.250 25/05/34 7.73

FRANCE O.A.T. 1.250 25/05/38 6.88

FRANCE O.A.T. 0.000 25/11/30 6.31

FRANCE O.A.T. 3.500 25/11/33 5.66

FRANCE O.A.T. 5.500 25/04/29 5.45

FRANCE O.A.T. 0.750 25/05/28 5.40

FRANCE O.A.T. 2.500 25/05/30 5.31

FRANCE O.A.T. 0.750 25/11/28 4.56

FRANCE O.A.T. 4.000 25/04/55 4.39

FRANCE O.A.T. 2.500 25/05/43 3.77
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Risk Disclosure
• Further information on the potential risks can be found in the Key Information Document 

(KID) and/or the Prospectus or Offering Memorandum.

Index Disclaimer
FTSE International Limited ("FTSE") © FTSE 2026. "FTSE®" is a trade mark of the London Stock 
Exchange Group companies and is used by FTSE International Limited under licence. All rights 
in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its 
licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE 
ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's 
express written consent.

Source: HSBC Asset Management, data as at 31 May 2026

For Professional investors only. Not for further distribution.

Follow us on:

HSBC Asset Management

Glossary

www.assetmanagement.hsbc.co.uk/api/
v1/download/document/lu0165289439/
gb/en/glossary

https://www.assetmanagement.hsbc.co.uk/api/v1/download/document/lu0165289439/gb/en/glossary
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Important Information
This document is produced and distributed by HSBC Asset Management  and is only intended for non-professional investors as defined by MIFID. The 
information contained herein is subject to change without notice. All non-authorised reproduction or use of this commentary and analysis will be the 
responsibility of the user and will be likely to lead to legal proceedings. 
This information has no contractual value and is not by any means intended as a solicitation, nor an investment advice for the purchase or sale of any 
financial instrument in any jurisdiction in which such an offer is not lawful. 
The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the 
information available to date. They do not constitute any kind of commitment from HSBC Asset Management. 
Tax treatment depends on The individual circumstances of each client and may be subject to change in The future. 
Capital is not guaranteed. It is important to remember that the value of investments and any income from them can go down as well as up and is not 
guaranteed. 
Please note that the distribution of the product can stop at any time by decision of the management company. 
Consequently, HSBC Asset Management  will not be held responsible for any investment or disinvestment decision taken on the basis of the 
commentary and/or analysis in this document. 
All data from HSBC Asset Management  unless otherwise specified. 
Any third party information has been obtained from sources we believe to be reliable, but which we have not independently verified.
Further additional and complete information (including but not limited to) investor rights, costs and charges, please refer to the prospectus.
Term : The management company cannot terminate the Fund unilaterally. The Board of Directors may furthermore decide to liquidate the Fund in 
certain circumstances set out in the prospectus and articles of incorporation of the Fund.
If necessary, investors can refer to the complaints handling charter available in the banner of our website: 
https://www.assetmanagement.hsbc.se/-/media/files/attachments/common/traitement-reclamation-amfr-eng-2024.pdf


