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Malgré leur avantage de valorisation par rapport aux actions, 

les crédits High Yield constituent actuellement un plaisir 

coupable, dans la mesure où les conditions du crédit se 

resserrent et que la récession reste proche, estime 

l’investisseuse multi-actifs Aliki Rouffiac. 

 

Les investisseurs évoluent dans un environnement économique 

incertain où les opportunités de générer de l’alpha ou de se 

diversifier dépendent de plus en plus de là où nous sommes 

dans le cycle.  

 

Pour le moment, les actifs risqués réalisent de bonnes 

performances en 2023, le High Yield (boudé par les investisseurs 

en 2022) fournissant des rendements par unité de risque 

similaires à ceux des actions internationales. Mais il ne s’agit pas 

que d’une bonne nouvelle.  

 

Perspectives mensuelles 

High Yield : accordez-moi la sagesse, 

mais pas encore maintenant 

 

 Les crédits High Yield présentent toujours de meilleures valorisations  

que les actions 

 Les nombreux relèvements de taux et données économiques négatives  

augurent un élargissement des spreads 

 Nous utilisons une stratégie active et privilégions le segment le plus  

qualitatif de l’univers High Yield 
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Ces récentes performances signifient que les obligations High Yield doivent désormais atteindre la perfection, 

laissant moins de marge de manœuvre pour générer d’autres performances durant le resserrement des spreads, ou 

pour compenser le risque d’une récession attendue depuis longtemps. 

 

« La vérité est que le High Yield offre toujours des valorisations plus intéressantes que les actions, donc si vous êtes 

optimiste quant aux risques de récession, l’opportunité reste intacte », analyse Aliki Rouffiac, gérante de portefeuille 

au sein de l’équipe Sustainable Multi-Asset Solutions de Robeco. Elle souligne le différentiel historique élevé (3,3 %) 

entre l’indice High Yield mondial et le rendement des bénéfices des actions internationales, ce qui est supérieur à la 

moyenne à long terme de 2,7 % et bien au-dessus de la moyenne de 0,8 % pour la période 2010-2023. 

 

Graphique 1 : Rendements annual. ajustés du risque (depuis janv. 2023) 

 
Source : Bloomberg, Robeco 
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Graphique 2 : Différentiel de rendement High Yield vs actions 

 

 
Source : Bloomberg, Robeco 

 
Les marchés intègrent des scénarios très différents dans la mesure où les attentes de rendement et les corrélations 

entre les actifs risqués et les actifs peu risqués esquissent un tableau soit de confiance excessive, soit de récession 

imminente, selon le point de vue que l’on adopte. 

 

« Alors que l’un des cycles d’augmentation des taux les plus pentus et les plus rapides touche à sa fin, on pourrait 

s’attendre à ce que les marchés le reflètent par des perspectives plus claires et plus uniformes, mais l’environnement 

plus restreint que l’on observe depuis le début de l’année fournit de bien maigres perspectives », explique Aliki 

Rouffiac. 
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Graphique 3 : Les actions, le High Yield et les obligations présentent des avantages réduits en matière de 

diversification 
 

 
Source : Bloomberg, Robeco, 28 avril 2023. Corrélation sur 12 mois glissants. 

 

Les perspectives relatives aux taux directeurs laissent présager des baisses à partir du troisième trimestre de cette 

année, suggérant qu’une récession n’est pas loin. D’un autre côté, les marchés des actions et des crédits n’ont pas 

encore intégré de probabilité significative de récession en 2023. Les spreads actuels sont cohérents avec des taux 

de défaut proches de leurs moyennes historiques, et les multiples des actions internationales indiquent que les 

bénéfices restent un facteur de soutien, et supérieurs aux niveaux attendus à l’approche d’une récession. 

 

Le cycle est-il trop avancé pour les crédits High Yield ? 

 
« Si l’on recherche des indices quant aux dernières données macroéconomiques, on ne peut pas ignorer la 

question du niveau de chômage aux États-Unis par rapport aux indicateurs cycliques », commente Aliki Rouffiac. 

Outre-Atlantique, un indice ISM manufacturier inférieur à 50 (signe de contraction de l’économie) coïncide 

généralement avec un taux de chômage supérieur à 6 % et un risque accru de récession. Or le taux de chômage 

américain ne dépasse pas les 3,7 %, alors que l’ISM est inférieur à 50 depuis novembre 2022. 
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Graphique 4 : Indice ISM manufacturier américain : un écart avec le chômage en contradiction avec les 

évolutions passées 

 
 

Source : Bloomberg, Robeco, Bank of America, au 31 mars 2023 

 

Les fondamentaux du crédit finiront par retrouver leur niveau 

 
« Il est clair que la vigueur du marché de l’emploi a favorisé un environnement économique plus salutaire où les taux 

de défaut des entreprises sont restés inférieurs aux moyennes historiques », constate Aliki Rouffiac. 

 

Et cela, alors que les coûts financiers ont nettement augmenté et que les banques centrales continuent de resserrer 

leur politique monétaire. Les conditions de crédit moins favorables pour les prêts commerciaux et industriels 

accordés aux grandes et moyennes entreprises américaines (un indicateur avancé des taux de défaut) suggèrent une 

probabilité plus importante d’augmentation des taux de défaut. 

 

« Pour mettre les choses en perspective, si le taux de chômage passe à 6 % dans les 12 prochains mois, les taux de 

défaut pourraient atteindre les 8 % et les spreads s’élargir jusqu’à 800-1 000 pb. » 

 

Cela ne présagerait rien de bon pour le crédit High Yield, et les spreads actuels de 550 pb (pour le High Yield mondial) 

ne sont pas préservés de la récession. Pour le moment, cependant, la moyenne reste basse et la couverture des 

intérêts élevée dans le High Yield américain, ce qui suggère que les bons fondamentaux du crédit continuent de 

soutenir un environnement où les taux de défaut diminuent. 

 

En profiter tant que ça dure 

 
Que vous le vouliez ou non, le High Yield offre une meilleure solution que les actions en matière de valorisation, 

mais le risque asymétrique que présente la détention de cette classe d’actifs durant la dernière phase du cycle a 

accru le coût d’opportunité pour les investisseurs multi-actifs.  

 

« Les derniers commentaires préconisent une approche plus prudente, en favorisant le segment le plus qualitatif de 

l’univers High Yield, ainsi qu’une gestion active pour sélectionner et filtrer les crédits », conclut Aliki Rouffiac.   
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Aurore CANTOT | Consultante Senior – SHAN | 06 09 96 00 70 –  aurore.cantot@shan.fr   

Claire HILBERT | Consultante – SHAN | 06 15 80 91 30 – claire.hilbert@shan.fr 

À propos de Robeco  

Robeco est un spécialiste international de la gestion d'actifs. L'entreprise fondée en 1929 est basée à Rotterdam, 

aux Pays-Bas, et compte 16 bureaux dans le monde entier. Leader mondial de l'investissement durable depuis 1995, 

son intégration de recherches durables, fondamentales et quantitatives lui permet d'offrir aux investisseurs 

institutionnels et privés une vaste gamme de stratégies d'investissement actives couvrant un large éventail de 

classes d'actifs. Au 31 décembre 2022, Robeco avait 171 milliards d'euros d'actifs sous gestion, dont 168 milliards 

intégrant les critères ESG. Robeco est une filiale d'ORIX Corporation Europe N.V. Pour plus d'informations, consultez 

www.robeco.com. 
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Important Information  
Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable  Securities (UCITS) and Alternative Investment Funds 
(AIFs) (“Fund(s)”) from the Netherlands Authority for the Financial Markets in Amsterdam. This marketing document is intended solely for professional investors, defined as investors 
qualifying as professional clients, who have requested to be treated as professional clients or are authorized to receive such information under any applicable laws. Robeco Institutional 
Asset Management B.V. and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable for any damages  arising out of the use of this document. Users of this 
information who provide investment services in the European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with 
MiFID II regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID II, users that provide investment services in the 
European Union are responsible for complying with applicable recordkeeping and disclosure requirements. The content of this document is based upon sources of information believed 
to be reliable and comes without warranties of any kind. Without further explanation this document cannot be considered compl ete. Any opinions, estimates or forecasts may be 
changed at any time without prior warning. If in doubt, please seek independent advice. This document is intended to provide the professional investor with general information about 
Robeco’s specific capabilities but has not been prepared by Robeco as investment research and does not constitute an investment recommendation or advice to buy or sell certain 
securities or investment products or to adopt any investment strategy or legal, accounting or tax advice. All rights relating to the information in this document are and will remain the 
property of Robeco. This material may not be copied or shared with the public. No part of this document may be reproduced or published in any form or by any means without Robeco's 
prior written permission. Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure they fully understand the risk associated 
with any Robeco product or service offered in their country of domicile. Investors should also consider their own investment objective and risk tolerance level. Historical returns are 
provided for illustrative purposes only. The price of units may go down as well as up and past performance is no guarantee of future results. If the currency in which the past performance 
is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase or 
decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred when trading securities in client portfolios or for the 
issue and redemption of units. Unless otherwise stated, the prices used for the performance figures of the Luxembourg-based Funds are the end-of-month transaction prices net of fees 
up to 4 August 2010. From 4 August 2010, the transaction prices net of fees will be those of the first business day of the month. Return figures versus the benchmark show the investment 
management result before management and/or performance fees; the Fund returns are with dividends reinvested and based on net asset values with prices and exchange rates as at 
the valuation moment of the benchmark. Please refer to the prospectus of the Funds for further details. Performance is quoted net of investment management fees. The ongoing charges 
mentioned in this document are the ones stated in the Fund's latest annual report at closing date of the last calendar year. This document is not directed to or intended for distribution 
to or for use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use 
would be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such 
jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, which 
information may be different from the information contained in this document. Prospective applicants for shares should inform themselves as to legal requirements which may also 
apply and any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or domicile. The Fund information, if any, contained in this 
document is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund 
and associated risks is contained in the prospectus. The prospectus and the Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s 
websites. 
 
Additional Information for US investors 
Robeco is considered “participating affiliated” and some of their employees are “associated persons” of Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant SEC 
no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIAM US. In 
those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. SEC regulations are applicable only to clients, prospects and 
investors of RIAM US. RIAM US is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US.  
Additional Information for investors with residence or seat in Australia and New Zealand 
This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“RIAM BV”), which is exempt from the requirement to hold an Australian financial services 
license under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and 
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Neither Robeco nor the Funds have been registered with the Comisión para el Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de Valores and regulations thereunder. 
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Additional Information for investors with residence or seat in Colombia 
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Additional Information for investors with residence or seat in France 
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Additional Information for investors with residence or seat in Germany 
This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act. 
Additional Information for investors with residence or seat in Hong Kong  
The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt about any of the contents of this 
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The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia. 
Additional Information for investors with residence or seat in Italy 
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Additional Information for investors with residence or seat in Japan 
This document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments Business Operator, 
[registered No. the Director of Kanto Local Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association].  
Additional Information for investors with residence or seat in South Korea 
The Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus to acquire the Shares therein under the laws of South 
Korea, including but not limited to the Foreign Exchange Transaction Act and Regulations thereunder. The Shares have not been registered under the Financial Investment Services and 
Capital Markets Act of Korea, and none of the Shares may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in South Korea or 
to any resident of South Korea except pursuant to applicable laws and regulations of South Korea. 
Additional Information for investors with residence or seat in Liechtenstein 
This document is exclusively distributed to Liechtenstein-based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance companies, fund of 
funds) which do not intend to invest on their own account into Fund(s) displayed in the document. This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 
218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-9490 Vaduz, Liechtenstein acts as the representative and paying agent in Liechtenstein. The prospectus, the Key Investor 
Information Documents (KIIDs), the articles of association, the annual and semi-annual reports of the Fund(s) may be obtained from the representative or via the website.  
Additional Information for investors with residence or seat in Malaysia 
Generally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus Exemption applies: NO ACTION HAS BEEN, OR WILL BE, TAKEN 
TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE 
OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES ARE NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR 
INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE 
DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR INVITATION TO SELL OR 
PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.  
Additional Information for investors with residence or seat in Mexico 
The funds have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may 
not be offered or sold publicly in Mexico. Robeco and any underwriter or purchaser may offer and sell the funds in Mexico on a private placement basis to Institutional and Accredited 
Investors, pursuant to Article 8 of the Mexican Securities Market Law. 
Additional Information for investors with residence or seat in Peru 
The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed the information 
provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution. 
Additional Information for investors with residence or seat in Singapore 
This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be circulated or distributed directly or indirectly to 
persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), 
and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the 
SFA. The contents of this document have not been reviewed by the MAS. Any decision to participate in the Fund should be made only after reviewing the sections regarding investment 
considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the sect ion entitled “Important Information for Singapore Investors”) 
contained in the prospectus. Investors should consult your professional adviser if you are in doubt about the stringent restr ictions applicable to the use of this document, regulatory 
status of the Fund, applicable regulatory protection, associated risks and suitability of the Fund to your objectives. Investors should note that only the Sub-Funds listed in the appendix 
to the section entitled “Important Information for Singapore Investors” of the prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-Funds are notified as restricted 
foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and invoke the exemptions from compliance with prospectus registration requirements pursuant 
to the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the MAS and shares in the Sub-Funds are not allowed to be offered 
to the retail public in Singapore. The prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of 
prospectuses does not apply. The Sub-Funds may only be promoted exclusively to persons who are sufficiently experienced and sophisticated to understand the risks involved in investing 
in such schemes, and who satisfy certain other criteria provided under Section 304, Section 305 or any other applicable provi sion of the SFA and the subsidiary legislation enacted 
thereunder. You should consider carefully whether the investment is suitable for you. Robeco Singapore Private Limited holds a capital markets services license for fund management 
issued by the MAS and is subject to certain clientele restrictions under such license.  
Additional Information for investors with residence or seat in Spain 
Robeco Institutional Asset Management B.V., Sucursal en España with identification number W0032687F and having its registered office in Madrid at Calle Serrano 47-14º, is registered 
with the Spanish Commercial Registry in Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the National Securities Market Commission (CNMV) in the Official 
Register of branches of European investment services companies, under number 24. The investment funds or SICAV mentioned in this document are regulated by the corresponding 
authorities of their country of origin and are registered in the Special Registry of the CNMV of Foreign Collective Investment Institutions marketed in Spain. 
Additional Information for investors with residence or seat in South Africa 
Robeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South Africa. 
Additional Information for investors with residence or seat in Switzerland 
The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment Schemes Act (CISA). 
This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: Affolternstrasse 56, 8050 Zürich, acts as 
the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, CH-8152 Opfikon, acts as the Swiss paying agent. 
The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and semi-annual reports of the Fund(s), as well as the list of the purchases and 
sales which the Fund(s) has undertaken during the financial year, may be obtained, on simple request and free of charge, at the office of the Swiss representative ACOLIN Fund Services 
AG. The prospectuses are also available via the website.  
Additional Information relating to RobecoSAM-branded funds/services 
Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collective assets from the Swiss Financial Market Supervisory Authority 
FINMA. RobecoSAM-branded financial instruments and investment strategies referring to such financial instruments are generally managed by Robeco Switzerland Ltd. The RobecoSAM 
brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used to market services and products which entail Robeco’s expertise on Sustainable Investing (SI). The 
brand RobecoSAM is not to be considered as a separate legal entity. 
Additional Information for investors with residence or seat in Taiwan  
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents of this document, you should obtain 
independent professional advice. This document has been distributed by Robeco Hong Kong Limited (‘Robeco’). Robeco is regulated by the Securities and Futures Commission in Hong 
Kong. 
Additional Information for investors with residence or seat in Thailand 
The Prospectus has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the Shares will be 
made in Thailand and the Prospectus is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally. 
Additional Information for investors with residence or seat in the United Arab Emirates 
Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be found 
on the Authority’s website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the 
investment Fund in performing their duties and responsibilities.  
Additional Information for investors with residence or seat in the United Kingdom 
Robeco is temporarily deemed authorized and regulated by the Financial Conduct Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in 
the UK for a limited period while seeking full authorization, are available on the Financial Conduct Authority’s website. 
Additional Information for investors with residence or seat in Uruguay 
The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, except under 
circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not  and will not be registered with the Financial Services 
Superintendency of the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 
1996, as amended. 
 
© Q2/2022 Robeco 


