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Patrimoine SRI

Investment objective: the fund’s investment objective is, by applying Socially Responsible Investment (SRI) type management, to outperform the 
following composite benchmark index over the recommended minimum investment horizon of 3 years (performance net of management fees): 80% ICE 
BofAML Euro Broad Market Index ; 20% MSCI World All Countries. The index is rebalanced on a monthly basis and its components are expressed in EUR, 
assuming reinvestment of net dividends or coupons.

Lazard Patrimoine SRI is a global multi-asset SRI fund (Socially Responsible Investing) designed to navigate through different market cycles. It has 
been specially built for investors who are seeking to diversify their portfolio while maintaining a cautious risk approach, investing into companies that 
promote best practice in environmental, social and governance (ESG) considerations.
The fund can invest in the main asset classes such as Equity, Fixed Income, Convertible Bonds and Money market instruments on a global scale.

Promotional document intended for Professional Investors only

1. Systematic Risk Reduction Mechanism to partially or totally hedge or unhedge the portfolio, aiming to minimise the risk of capital losses. 
However, when the mechanism is activated, the potential to benefit from a market rise may be limited.
Source: Lazard Frères Gestion, 2021. Fund Inception date: 31 December 2014. For illustrative purpose only.
For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or on www.lazardfreresgestion.fr
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Global Multi-Asset Fund

A defensive flexible fund 
primarily invested in bonds, 
boosted by secondary ex-
posure to equity markets 
on a global scale
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Market Outlook reflection

A three-step investment 
process. 

Two fundamental analysis 
steps to determine our 
positioning. Systematic 
Risk Reduction 
Mechanism to minimise 
market irrationaility risk1.

Historical Equity Net Exposure Since inception
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Large tactical leeway

Equity exposure:

Modified duration:
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Lazard Patrimoine SRI

ESG analysis covering more than 90% of the portfolio

Promotional document intended for Professional Investors only

1 These ratings correspond to the weighted average of the absolute scores E, S and G provided by Vigeo-Eiris, assigned the following weights: 50% for Environment, 25% for Social and 25% for 
Governance. Equity universe: MSCI World | Fixed Income universe: 90% ER00 index + 10% HEAE index.
2 No use of derivatives.
3 Within the framework of our SRI management, the external average ESG rating of each pocket must be durably higher than the average ESG rating of their benchmark index after excluding the 
20% with the lowest rating.

ESG coverage and SRI integration

Above-average external rating of the top 80% in the universe1

By applying a rigorous discipline of SRI analysis and selection, the investment philosophy of Lazard Patrimoine SRI aims to build a portfolio that 
favours ESG best practices and the best rated companies. Our desire is therefore to encourage companies to ensure compliance with the 4 pillars, 
each of which is measured by an impact indicator:

The development of human 
resources

Respect for fundamental 
human rights

Sustainable environmental 
management Governance quality

Carbon emissions in tons 
CO2eq/ € M of Sales

% of companies that are 
members of the United Nations 

Global Compact
Control of controversies in 

human resources
% of independent directors

 Integration of ESG criteria in the cost of capital

 Each pillar E, S and G is rated from 1 to 5 from at least ten 
relevant key indicators per dimension

 The global ESG rating synthesises the scores of each pillar 
according to the following weighting: 30% for Environment and 
Social and 40% for Governance

ESG analysis process – Equity bucket

 Exclusion of lowest-rated issuers (≤ 2/5) 

 Investment constraints on issuers rated between 2 and 3:
 Investment Grade: max. 30%
 High Yield: max. 50%

 « Green bond » issues preferred for sovereign bonds

 Valuation must be consistent with extra-financial ratings, i.e. the 
spread must remain attractive from a credit risk perspective

ESG analysis process – Fixed Income bucket

Investment process

0% 40%

1. Asset Allocation

Equity Allocation Fixed Income Allocation

Small vs Large Caps

-5 +10

Preference for Direct SRI Instruments2

12 Fund Managers / Analysts | Global 9 Fund Managers / Analysts | Euro zone

Geographical area exposure Sovereign | IG Credit | HY Credit | Financial Debt

Modified duration exposure

Equity Fixed Income

2. Securities Selection

Currency

Determination of fair value

Profitability Growth Valuation

Issuer and issuance selection

Activity profile Financial profile Securities 
characteristics Valuation

Portfolio construction by driving the ESG average3

A common and integrated ESG analysis process

Portfolio construction by driving the ESG average3
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Lazard Patrimoine SRI

Source: Lazard Frères Gestion, June 2021.
Our teams are traditionally stable; however we cannot guarantee the presence of the managers mentioned above during the life cycle of the product.
The opinion expressed above is as of date of the publication and is liable to change

Multi-Asset Investment Team

MATTHIEU GROUÈS

Chief Investment Officer

Equity

JULIEN-PIERRE
NOUEN, CFA

Head of Economic 
Research & Multi-Assets 

Investment

JÉRÉMY
DALTIN

Strategist / Economist

COLIN
FAIVRE

Strategist / Economist

Multi-Asset Investment Team: Macroeconomic scenario | Asset Allocation

Lazard’s specialised teams: Financial Analysis | Stock and Bond picking

RÉGIS BÉGUÉ
Head of

Equity Research

Fixed Income

ÉLÉONORE BUNEL
Head of Fixed Income

12 FUND MANAGERS/ANALYSTS
19 years of experience in financial markets on average
12 years of experience at Lazard on average

9 FUND MANAGERS/ANALYSTS
1 MONEY MARKET FUND MANAGER
17 years of experience in financial markets on average
10 years of experience at Lazard on average

4 ESG specialists
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Management
Philosophy

Flexibility

• A fundamental SRI-labelled multi-asset strategy combining the full range of 
Lazard Frères Gestion capabilities across equities and fixed income

• Direct investment approach (Fund of Fund max.10%) based on our financial 
analysis and ESG criteria integration

• A Global investment universe with various performance drivers (equities, fixed 
income, convertibles, currencies)

• Large tactical leeways: tactical shifts up to 0-40% equities and up to -5/+10 duration

• Systematic Risk Reduction Mechanism* that protects from irrational markets

Key points

* If the mechanism is triggered, the fund is unable to immediately re-expose itself to the market. This may limit the fund's potential to 
benefit from a market recovery.



Lazard Convertible Global

Lazard Patrimoine Sri

Main Risks

Capital risk: The Sub-fund is not guaranteed or protected, and therefore, there is a possibility that you may not get back the full amount of your initial investment. 
Risk associated with managing and allocating discretionary assets: The Sub-fund performance depends on both the securities and UCIs that the portfolio manager chooses and on 
the portfolio manager's allocation of assets. There is a risk that the manager may not select the best-performing securities and UCIs or choose the optimal asset allocation between markets.
Equity risk: Investors are exposed to equity risk. Fluctuations in share prices may have a negative impact on Sub-fund's net assets. Sub-fund's net assets may decrease during periods in 
which equity markets are falling. In addition, the volume of small- and mid-cap stocks listed on the stock exchange is relatively small and downward market movements tend to be more pro-
nounced and faster than for large caps. Sub-fund’s net assets may therefore decline rapidly and significantly. Subscribers should be aware of operating and oversight conditions in emerging 
markets to which the Sub-fund may be exposed. These may differ from the standards prevailing in the international markets.
Interest rate risk: There is a risk of a fall in the value of bonds and other fixed-income securities and instruments, and hence in the portfolio, resulting from a change in interest rates. Because 
of its sensitivity range, the value of this component of the portfolio may decrease, either in the case of a rise in interest rates if the portfolio's sensitivity is positive, or in the case of a fall in inter-
est rates if the portfolio's sensitivity is negative.
Credit risk: This is the risk associated with the Sub-fund's use of forward financial instruments and OTC instruments. These transactions, entered into with one or more eligible counterparties, 
potentially expose the Sub-fund to a risk of failure of any such counterparty, which may lead to default in payment. These factors may lead to a decline in Sub-fund's net assets.
Risk associated with holding convertible bonds: The value of convertible bonds depends on several factors: the level of interest rates, changes in the price of the underlying shares and 
changes in the price of the derivative incorporated in the convertible bond. These factors may lead to a decline in Sub-fund's net assets.
Foreign exchange risk: The Sub-fund may invest in securities and UCIs that are themselves permitted to purchase stocks denominated in currencies other than the euro. The value of the 
assets of such UCIs may fall if exchange rates fluctuate, which may lead to a fall in Sub-fund's net assets. 
These transShares, entered into with one or more eligible counterparties, potentially expose the Sub-fund to a risk of failure of any such counterparty, which may lead to default on payment.
Risks linked to intervention on the emerging markets: Equities listed on markets located in emerging countries offer less liquidity than the equities of companies listed on markets in devel-
oped countries. Certain securities of these countries may be difficult to trade or undergo a cessation of trading for a time due notably to a lack of trades on the market or regulatory restrictions. 
Moreover, downward movements on emerging markets may be more substantial and more rapid than on the markets of developed countries. Consequently, the net asset value may decrease 
more sharply and more rapidly if the Sub-fund invests in the securities of companies listed on emerging markets.
Risk related to overexposure: The Sub-fund may use forward financial instruments (derivatives) to generate overexposure and thus bring the Sub-fund’s exposure above its net asset value. 
Depending on the operation, the impact of a decrease (purchase of exposure) or increase (sale of exposure) in the derivative's underlying instrument may be amplified and thus amplify any 
decrease in the Sub-fund's net asset value. Because of the hedging Sub-fund applied, unitholders may not benefit from potential upside on certain markets
Sustainability risk: The risk that an environmental, social or governance event or situation will occur that could have a material adverse effect, actual or potential, on the value of an invest-
ment.

Risk scale: 

This is a financial promotion and is not intended to constitute investment advice. 
Lazard Patrimoine SRI is a sub-fund of the Lazard Multi-Asset SICAV, authorised and regulated as UCITS by the Autorité des marchés financiers and managed by Lazard Frères Gestion SAS.
Copies of the full Prospectus, the relevant Key Investor Information Document (KIID) and the most recent Report and Accounts are available in English, and other languages where appropriate, on request from the address below or 
at www.lazardfreresgestion.fr. Investors and potential investors should read and note the risk warnings in the Prospectus and relevant KIID. 
Past performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you invested. Any yield quoted is gross and is not guar-
anteed. It is subject to fees, taxation (particularly where presented  gross of fees and taxes, which is specifically relevant for retail clients with Belgian residence) and charges within the Fund and the investor will receive less than the 
gross yield. There can be no assurance that the Fund's objectives or performance target will be achieved. Any views expressed herein are subject to change.
The returns from your investment may be affected by changes in the exchange rate between the Fund's base currency, the currency of the Fund's investments, your share class and your home currency.
The information provided herein should not be considered a recommendation or solicitation to purchase, retain or sell any particular security. It should also not be assumed that any investment in these securities was or will be profit-
able. 
The tax treatment of each client will vary and you should seek professional tax advice. 
For any complaints, please contact the representative of the LFM, LAM, or LFG  office for your country. You will find the contact details below 
The contents of this document are confidential and should not be disclosed other than to the person or persons for whom it is intended.
FOR FINANCIAL PROFESSIONAL USE ONLY.

Emerging and developing markets: Emerging and developing markets can face significant political, economic or structural challenges. The portfolio may experience delays in buying, selling and claiming ownership of 
investments and there is an increased risk that the portfolio may not get back the money invested. Fixed income: Yields from bonds reflect in part the risk rating of the bond issuer. Investment in lower rated bonds increases the 
risk of default on repayment and the risk to capital of the portfolio. High yielding assets may carry a greater risk of capital values falling or have limited prospects of capital growth or recovery. Investment in high yield securities involves 
a high degree of risk to both capital and income. Yields from bonds reflect in part the risk rating of the bond issuer. Investment in lower rated bonds increases the risk of default on repayment and the risk to capital of the portfolio. 
Derivatives: The portfolio invests in financial derivative instruments ("FDIs"). While the use of FDIs can be beneficial, they also involve risks different from, and in certain cases, greater than, the risks presented by more traditional 
investments. FDIs may be subject to sudden, unexpected and substantial price movements that are not always predictable. This can increase the volatility of the portfolio’s Net Asset Value. FDIs do not always totally track the value 
of the securities, rates or indices they are designed to track. The use of FDIs to gain greater exposure to securities, rates or indices than by a direct investment, increases the possibility for profit but also increases the risk of loss. The 
Fund is also subject to the risk of the insolvency or default of its counterparties to FDI investments. In such events the Fund may have limited recourse against the counterparty and may experiences losses. S&P Credit Ratings: 
This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction and distribution of third party content in any form is prohibited except with the prior 
written permission of the related third party. Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions 
(negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of merchant-
ability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs or losses caused by negligence) in connection with any use of their content including ratings. Credit ratings are statements of opinions and are not statements of fact or 
recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

Please note that not all share classes are registered for distribution in every jurisdiction. Investment into the portfolio will not be accepted before the appropriate registration is 
completed in the relevant jurisdiction.

United Kingdom, Finland, Ireland, Denmark, Norway and Sweden: The information is approved, on behalf of Lazard Fund Managers (Ireland) Limited, by Lazard Asset Management Limited, 50 Stratton Street, 
London W1J 8LL. Incorporated in England and Wales, registered number 525667. Lazard Asset Management Limited is authorised and regulated by the Financial Conduct Authority.
Germany and Austria: Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main is authorized and regulated in Germany by the BaFin. The Paying Agent in Germany is Landesbank 
Baden-Württemberg, Am Hauptbahnhof 2, 70173 Stuttgart, the Paying Agent in Austria is UniCredit Bank Austria AG, Rothschildplatz 1, 1020 Vienna.
Belgium and Luxembourg: This information is provided by the Belgian Branch of Lazard Fund Managers Ireland Limited, at Blue Tower Louise, Avenue Louise 326, Brussels, 1050 Belgium. The Paying Agent and the 
Representative in Belgium for  the registration and the receipt of requests for issuance or repurchase of units or for switching sub-funds is RBC Investor Services Bank S.A : 14, Porte de France, L-4360 Esch-sur-Alzette– Grand 
Duché de Luxembourg. 
France: Any person requiring information in relation to the Fund mentioned in this document is required to consult the KIID which is available on request from Lazard Frères Gestion SAS. The information contained in this document 
has not been independently verified or audited by the statutory auditors of the UCITS(s) concerned 
Italy: This information is provided by the Italian branch of Lazard Asset Management (Deutschland) GmbH. Lazard Asset Management (Deutschland) GmbH Milano Office, Via Dell'Orso 2 - 20121 Milan is authorized and regulated 
in Germany by the BaFin. Not all share classes of the relevant sub-fund are registered for marketing in Italy and target institutional investors only. Subscriptions may only be based on the current prospectus.The Paying Agent for the 
Irish funds are BNP Paribas Securities Services, Piazza Lina Bo Bardi, 3, 20124 Milano, and Allfunds Bank SA, Milan Branch, Via Santa Margherita 7, 20121, Milano. The Paying Agent for the French funds are Société Générale 
Securities Services, Via Benigno Crespi, 19, 20159 Milano, and BNP Paribas Securities Services, Piazza Lina Bo Bardi, 3, 20124 Milano.
Spain and Portugal: this information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso 10, Letra E, 28046 Madrid and registered with the National Securities Market 
Commission (Comisión Nacional del Mercado de Valores or CNMV) under registration number 18.
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Lower risk,
returns are likely to be lower

Higher risk,
returns are likely to be higher


