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L’investissement climatique sera dopé au cours des cinq prochaines années si tous les pays honorent 

les engagements pris lors de la COP28, selon Aliki Rouffiac, spécialiste de l’investissement multi-actifs. 

 

Après une année 2023 mouvementée, les actions s’inscrivant 

dans les thématiques liées au climat ont été revalorisées pour 

devenir relativement moins onéreuses que les actions 

classiques, tandis que les obligations vertes affichent des taux 

qui se rapprochent de ceux des crédits traditionnels. Les deux 

classes d’actifs s’avèrent ainsi plus attractives qu’elles ne 

l’étaient l’année dernière. 

 

Et les milliers de milliards qu’il faut investir pour se 

rapprocher de l’objectif de neutralité carbone d’ici 2050 afin 

de respecter l’Accord de Paris sont de bon augure pour les 

énergies renouvelables, la transition carbone et d’autres 

solutions climatiques, déclare Aliki Rouffiac, gérante de 

portefeuille au sein de l’équipe Sustainable Multi-Asset 

Solutions de Robeco. 

Perspectives mensuelles 

Retour positif des entreprises 

durables sur le devant de la scène  

 

 

 La COP28 réaffirme la nécessité d’investir des milliers de milliards dans des 

solutions liées au climat 

 Après une année 2023 en dents de scie, les actions et les obligations 

climatiques vont connaître une année plus positive 

 Le spectre des investissements s’élargit, mais la diversification est essentielle 
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« Le sommet de la COP28 a remis l’accent sur la nécessité d’accélérer la transition climatique, avec un 

certain nombre d’engagements qui soulignent l’importance des politiques gouvernementales et du 

financement privé », explique-t-elle. 

 

« Bien que l’engagement tant attendu d’abandonner progressivement les énergies fossiles n'ait pas été 

tenu, « la transition hors des énergies fossiles » signifie que les économies doivent maintenant renforcer 

leurs plans visant à augmenter les capacités de production d’énergie propre pour les années à venir, afin 

de répondre à cette ambition. 

 

Outre l’augmentation des capacités en énergies renouvelables, les actions en faveur d’un écosystème plus 

efficace sur le plan énergétique, ainsi que le déploiement d’autres technologies telles que le nucléaire et 

l’hydrogène, sont des solutions qui ont été reconnues comme faisant partie de l’ensemble des 

opportunités permettant de faciliter la transition. » 

 

L’investissement à l’échelle planétaire 

 

L’ampleur des investissements nécessaires est considérable : la capacité de production d’énergies 

renouvelables devra être multipliée par trois d’ici 2030, et les investissements nécessaires dans les 

énergies propres seront beaucoup plus importants pour les pays en développement, selon le Bilan 

mondial des transitions énergétiques de l’AIE. Cela a déjà provoqué des afflux de capitaux dans un nombre 

croissant de stratégies d’actions et d’obligations d'entreprise sur le thème du climat, ainsi que sur le 

marché florissant des obligations vertes, car des capitaux privés sont nécessaires pour financer la 

transition vers une économie plus écologique. 

 

« Bien que l’année 2023 ait été un environnement de marché difficile pour les actions du secteur des 

énergies renouvelables, les investissements dans les stratégies climatiques ont augmenté, avec des actifs 

sous gestion (AsG) dans les fonds climatiques dépassant la barre des 500 milliards de dollars en juin 2023, 

selon Morningstar », explique Aliki Rouffiac. « L’Europe se taille la part du lion avec 84 % de ces actifs, 

suivie de la Chine et des États-Unis. 

 

Il faut également noter que les stratégies axées sur la transition climatique et les solutions pour le climat 

dominent le secteur de l’investissement, même si les différences dans la composition régionale indiquent 

que les investisseurs européens favorisent la transition climatique et les fonds axés sur les solutions, 

tandis qu’en Chine et aux États-Unis, l’appétit pour les stratégies d’énergies/de technologies propres est 

plus fort », dit-elle. 

 

« Puisque le spectre des solutions couvrant les énergies propres, l’efficacité énergétique et les 

technologies moins établies comme l’hydrogène s’élargit, l’investissement climatique devrait bénéficier 

d’un univers de plus en plus vaste. » 

 

Une année en dents de scie 

 

Malgré cet enthousiasme, les rendements des investissements dans les énergies propres via les actions 

cotées en bourse ont connu des hauts et des bas, en partie à cause de l’inflation des prix des intrants et 

des perturbations de la chaîne d’approvisionnement dans le secteur l’année dernière, ce qui a rendu plus 

coûteux le développement des capacités. 
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« Les rendements en 2023 dans des thèmes tels que l’énergie propre, éolienne et solaire, la technologie 

de conduite des véhicules électriques et les chaînes de valeur des batteries ont oscillé de -26 % à +26 %, 

ce qui souligne l’importance de la diversification sur des périodes plus courtes », explique Aliki Rouffiac. 

 

« Suite à un contexte difficile, les valorisations se sont ajustées et les perspectives de rendement futur 

sont plus favorables. Par rapport aux actions mondiales, un panier équipondéré de thèmes liés à l’éolien, 

au solaire, aux énergies propres, aux VE et à la chaîne de valeur des batteries se négocie actuellement 

avec une décote à terme de 9 % par rapport à la prime moyenne historique post-Covid de 5,5 %. » 

 

 
Les actions liées au climat se négocient avec une décote. Source : Bloomberg, décembre 2023. 

 

« Les multiples cours/bénéfices de certains de ces thèmes et de ces entreprises ont déjà commencé à se 

redresser par rapport aux bas atteints en octobre de l’année dernière, et il est possible que cette tendance 

se poursuive à mesure que le cycle des taux d’intérêt se normalise et que les modèles d’entreprise 

s'adaptent à la nouvelle situation macroéconomique. » 

 

Une étape clé pour les obligations vertes 

 

Le marché de la dette durable, en particulier les obligations vertes – que de nombreuses entreprises 

utilisent pour financer l’abandon des sources d’énergie traditionnelles – a connu une croissance 

exponentielle pour dépasser 2 000 milliards de dollars au troisième trimestre de l’année dernière. 

 

Cependant, le marché de la dette ESG reste relativement petit et ne représente qu’une fraction du marché 

obligataire mondial. Dans le paysage mondial des fonds climatiques, les allocations aux fonds obligataires 

dédiés au climat ne représentent que 12 % du total des actifs des fonds climatiques, les produits d’actions 

dominant l’univers des fonds climatiques, selon Morningstar. 
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Investissements dans les stratégies liées au climat. Source : Morningstar. 

 

Perspectives de croissance 

 

« La classe d’actifs obligataires peut donc encore se développer, à condition que les tendances en matière 

d’émissions se redressent par rapport à leurs bas de 2023 et que les investisseurs réévaluent leurs 

préférences dans ce domaine », explique Aliki Rouffiac. « Les taux des obligations d’entreprise vertes sont 

désormais plus proches de ceux des obligations classiques, ce qui suggère une diminution du « greenium » 

due à la demande plus modérée de l’année dernière. » 

 

En attendant, il faut aligner les initiatives réglementaires sur les ambitions climatiques et redoubler 

d’efforts pour orienter les capitaux vers les régions les moins développées du monde, afin d’accélérer le 

rythme des investissements nécessaires à la réalisation des engagements pris lors de la COP28, ajoute-t-

elle. Mais les investisseurs doivent absolument se diversifier pour répartir les risques durant ce qui 

pourrait être une année de récession, afin d’optimiser leurs rendements potentiels. 

 

« Puisque le spectre des solutions pour le climat s’élargit, les investisseurs privés ont de plus en plus 

d’opportunités de participer à la transition climatique », conclut Aliki Rouffiac. « Cependant, la 

diversification est essentielle pour relever les défis associés à une hausse des taux et à un contexte 

macroéconomique moins favorable à court terme. » 
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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 mars 2023, Robeco disposait de 179 milliards d'euros d'actifs sous gestion, dont 176 milliards 

d'euros 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 complete. 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 
those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This document is not 
intended for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within the meaning 
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Additional Information for investors with residence or seat in Austria 
This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act. 
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submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering 
of the Fund is not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of securities to the public in Brazil. 
Additional Information for investors with residence or seat in Brunei 
The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussalam (“Authority”). The 
Prospectus is intended for distribution only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, or 
relied on by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The 
Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify the information set out in the Prospectus and has no responsibility for it. 
The units to which the Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on 
the units. 
Additional Information for investors with residence or seat in Canada 
No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation 
to the contrary is an offence. Robeco Institutional Asset Management B.V. relies on the international dealer and international adviser exemption in Quebec and has appointed McCarthy 
Tétrault LLP as its agent for service in Quebec. 
Additional information for investors with residence or seat in the Republic of Chile 
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. 
This document does not constitute an offer of or an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, other than to the specific person who individually 
requested this information on their own initiative. This may therefore be treated as a “private offering” within the meaning of article 4 of the Ley de Mercado de Valores (an offer that 
is not addressed to the public at large or to a certain sector or specific group of the public). 
Additional Information for investors with residence or seat in Colombia 
This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to fewer than one hundred specifically identified investors. The Fund 
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable 
rules and regulations related to the promotion of foreign Funds in Colombia.  
Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates 
This material is distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate  Village Building 7, Dubai International Financial Centre, 
Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional 
Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.  
Additional Information for investors with residence or seat in France 
Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the promotion and distribution 
of the group's funds to professional investors in France. 
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 
document, independent professional advice should be obtained. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong 
Kong.  
Additional Information for investors with residence or seat in Indonesia  
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 
This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 October 
2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was 
conceived. The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to 
determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions. 



 

 

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].  
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considerations, conflicts of interest, risk factors and the relevant Singapore selling restrictions (as described in the section entitled “Important Information for Singapore Investors”) 
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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 off ered 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. 
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