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As of 30 June 2025 



Allocations and securities mentioned are based upon a Portfolio. Allocations and security selection are subject to change. Please note that cash is not viewed as a strategic 
asset class. The information provided in this material should not be considered a recommendation or solicitation to purchase or sell any security. There is no assurance that 
any securities referenced herein will remain in the account’s portfolio or that securities sold have not been repurchased. The securities discussed may not represent the 
account’s entire portfolio. It should not be assumed that any of the referenced securities were or will prove to be profitable, or that the investment decisions we make in the 
future will be profitable. This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.” Source: Lazard, MSCI. 

As of 30 June 2025. Currency: AUD 
1 Over 3 years, assuming all the stocks trade at our valuation in 3 years time. The opinions and estimates contained in this graph are based on current information and are 
subject to change. It should not be assumed that any investment was or will be profitable. Expected returns do not represent a promise or guarantee of future results and are 
subject to change. This is based on a comparison of Lazard's Global Equity Franchise team’s intrinsic valuation of the stock three years out, the market price of the stock 
today and the interim forecast dividends. Shown for illustrative purposes only. 



As of 30 June 2025. 
All data in AUD. Lazard estimates based on historical financial accounts of companies held in the fully discretionary account. All estimates are based on current information 
and are subject to change. Investment characteristics are based upon a fully discretionary account. This information is for illustrative purposes only. Please refer to “GIPS® 
Composite Information” for additional information, including net-of-fee results. The performance quoted represents past performance. Past performance does not guarantee 
future results. The index is unmanaged and has no fees. One cannot invest directly in an index. For definitions, please refer to appendix. 
Benchmark: MSCI World. Source: Lazard, FactSet, MSCI 




