
Lazard Global Thematic Equity Focus

Current Themes

Thematic
Approach

Alpha through the Cycle

Software Apps and Agents
The next evolution in software

	• The next generation of software companies aim 
to provide applications that assist humans, and 
agents that replace them.

	• New AI-enabled tools are designed to drive 
productivity both internally and for customers.

	• Some incumbents will successfully manage this 
platform shift, while AI-native disrupters are also 
likely to emerge.

Example: Salesforce – Leading customer relationship 
management software enabling automation through 
AI agent platform ‘Agentforce’.

Data and AI
Competitive advantage & applied AI

	• The ability to combine big data and AI technologies 
is a huge growth opportunity.

	• Data accuracy, security, and clear ownership of 
intellectual property rights are all key challenges in 
implementing AI-based solutions. Data services 
companies have strong competitive advantages in 
these areas.

	• Companies that have proprietary data sets and/
or domain expertise are well-positioned to benefit 
from applying AI. 

Example: RELX – provider of leading data products 
(e.g. legal database Lexis Nexis) evolving to 
incorporate Generative AI.

Future Health
Solutions to the societal and cost 
challenges of healthcare

	• Compelling long-term outlook for increasing spend 
on healthcare driven by secular tailwinds including 
ageing, lifestyle, and expanding middle class. 

	• Intersection of healthcare and technology is 
becoming the key growth driver as innovation 
and new product cycles translate demand into 
revenues, while also lowering system costs.

	• Near-term, multiple industry challenges related to 
COVID-19, inflation and regulation appear to be 
normalizing.

Example: Siemens Healthineers – a leading medical 
imaging company with hardware and software 
solutions to support personalized medicine.

Empowered Consumer 
The winners in a new world  
of consumerism

	• Consumers are more empowered than ever 
before with global choice, rapid fulfilment and the 
ability to review brands through social media.

	• Best-in-class use of data (digital), and a direct 
relationship with customers (vertical) are the two 
characteristics companies need to win.

	• Key brand platforms that are digital and vertical will 
increasingly dominate their categories based on 
bundled data, marketing and distribution.

Example: EssilorLuxottica - Global eyewear specialist 
leading in both frames and lenses developing smart 
glasses. 

Smart Capex
Smarter industry in a new era  
for capex

	• Automation opportunities are expanding via data, 
sensors and software – effectively creating new 
industrial operating systems.

	• Capex spending is accelerating due to: supply 
chain resilience post COVID-19; national security 
in a multipolar world; sustainability goals and 
regulation; labor shortages.

	• Higher margin software sales and increased 
recurring revenues create significant long-term 
value.

Example: Schneider - Leading global provider of 
electrification, power management, and automation 
technologies.

Bits of Chips
Key components capturing  
the value from digitization

	• A range of new technologies (5G, AI, Autonomous 
and Electric Vehicles, Cloud, Sensors) are driving 
digitization across multiple industries.

	• Winners are unclear but many technological 
advances share common components. 

	• As complexity increases and demand drivers 
broaden, these enabling technologies will capture 
huge value.

Example: Broadcom – manufacturer of custom 
application-specific integrated circuits (ASICs) and 
networking equipment.

Identifying themes early Sourced directly from over 4,500 company meetings a year.

Valuation discipline Investing in themes at a reasonable price.

Truly active management Evolving multi-theme approach – the best investment ideas of the next decade.

Invest in the Global Future 
Designed to benefit from the structural and secular changes that we believe 
will transform the global economy. Our proprietary themes evolve over time 
staying ahead of market conventions. A high conviction, unconstrained 
strategy that avoids one way bets on style or sector making it a suitable core 
equity solution for the long term. 

Performance (US$) 2024 2023 2022 2021 2020 2019 2018**

Lazard Global Thematic Equity Focus (Gross) 12.33 24.31 -19.85 18.67 27.30 34.78 -7.36

Lazard Global Thematic Equity Focus (Net)* 11.39 23.28 -20.52 17.75 26.28 33.71 -7.80

MSCI AC World Index 17.49 22.20 -18.36 18.54 16.26 26.60 -9.51

Relative Return (bps, Gross) -516 +211 -150 +13 +1104 +818 +215

Relative Return (bps, Net) -610 +108 -215 -79 +1003 +711 +171

As of  31 December 2024. 
* Net performance is calculated based on standard fees. Actual fees may differ. 
** Note that the strategy was launched on 1 June 2018.
Performance returns are shown both on a gross and net of fees basis. For fee calculations, please refer to Lazard’s standard fee schedule on the attached GIPS® Standards Composite Information. The performance 
quoted represents past performance. Past performance is not a reliable indicator of future results. Source: Lazard, MSCI
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Why Now?
	• Facing the future – in a time of great change, opportunities and 

risks will be very different than the past.

	• Style is not a key driver of portfolio returns – a strategy that can 
win regardless of near-term market conditions.

	• A fully integrated approach to sustainability – capture the 
opportunities and mitigate the risks of key sustainability issues.

	• Diversification – a multi-theme, valuation-sensitive approach that 
can act as a long-term core equity allocation.

Why Lazard?
	• Experience in a changing world – tracing its history back to 

the origins of thematic investing in the 1980s, the Lazard Global 
Thematic Equity team has seen many cycles and market trends, 
making it uniquely placed for the challenges of today.

	• Supported by over 300 investment professionals, including over 
70 global sector research analysts.

	• Backed by the global investment, risk management and 
operations infrastructure of Lazard.

Important Information
Published on 29 April 2025.

Certain information included herein is derived by Lazard in part from an MSCI index or indices (the “Index Data”). However, MSCI has not reviewed this product or report, and does not endorse or express 
any opinion regarding this product or report or any analysis or other information contained herein or the author or source of any such information or analysis. MSCI makes no express or implied warranties or 
representations and shall have no liability whatsoever with respect to any Index Data or data derived therefrom. The MSCI Index Data may not be further redistributed or used as a basis for other indices or 
any securities or financial products.

This document is provided by Lazard Asset Management LLC or its affiliates (“Lazard”) for informational purposes only. Nothing herein constitutes investment advice or a recommendation relating to 
any security, commodity, derivative, investment management service, or investment product. Investments in securities, derivatives, and commodities involve risk, will fluctuate in price, and may result in 
losses. Certain assets held in Lazard’s investment portfolios, in particular alternative investment portfolios, can involve high degrees of risk and volatility when compared to other assets. Similarly, certain 
assets held in Lazard’s investment portfolios may trade in less liquid or efficient markets, which can affect investment performance. Past performance does not guarantee future results. 

This document is intended only for persons residing in jurisdictions where its distribution or availability is consistent with local laws and Lazard’s local regulatory authorizations. The Lazard entities that 
have issued this document are listed below, along with important limitations on their authorized activities. 

Australia: Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432, Level 12 Gateway, 1 Macquarie Place, Sydney NSW 2000, which is licensed by the Australian 
Securities and Investments Commission to carry on a financial services business. This document is intended for wholesale investors only. Canada: Issued by Lazard Asset Management (Canada) Inc., 
30 Rockefeller Plaza, New York, NY 10112 and 130 King Street West, Suite 1800, Toronto, Ontario M5X 1E3, a registered portfolio manager providing services to non-individual permitted clients. Dubai: 
Issued and approved by Lazard Gulf Limited, Index Tower, Floor 10 Office 1008 DIFC, PO Box 506644, Dubai, United Arab Emirates. Registered in Dubai International Financial Centre 0467. Authorised 
and regulated by the Dubai Financial Services Authority to deal with Professional Clients only. EU Member States: Issued by Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 
D-60311 Frankfurt am Main. Hong Kong: Issued by Lazard Asset Management (Hong Kong) Limited (AQZ743), Suites 506-508, Level 5, One International Finance Centre, No. 1 Harbour View Street, 
Central, Hong Kong. Lazard Asset Management (Hong Kong) Limited is a corporation licensed by the Hong Kong Securities and Futures Commission to conduct Type 1 (dealing in securities) and Type 
4 (advising on securities) regulated activities only on behalf of “professional investors” as defined under the Hong Kong Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and its 
subsidiary legislation. Korea: Issued by Lazard Korea Investment Management Co., Ltd., 10F Seoul Finance Center, 136 Sejong-daero, Jung-gu, Seoul, 100-768. People’s Republic of China: Issued by 
Lazard Asset Management. Lazard Asset Management does not carry out business in the P.R.C and is not a licensed investment adviser with the China Securities Regulatory Commission or the China 
Banking Regulatory Commission. This document is for reference only and for intended recipients only. The information in this document does not constitute any specific investment advice on China 
capital markets or an offer of securities or investment, tax, legal or other advice or recommendation or, an offer to sell or an invitation to apply for any product or service of Lazard Asset Management. 
Saudi Arabia: Issued and approved by Lazard Saudi Arabia, 15th Floor, Nakheel Tower, King Fahad Road, Nakheel District, Riyadh 12381, Saudi Arabia. Commercial Registration No: 1010297437 with a 
unified number: 7001642417, License of the Ministry of Investment No: 102031098747. Regulated and authorised by the Capital Market Authority (CMA). Singapore: Issued by Lazard Asset Management 
(Singapore) Pte. Ltd., Unit 15-03 Republic Plaza, 9 Raffles Place, Singapore 048619. Company Registration Number 201135005W, which provides services only to “institutional investors” or “accredited 
investors” as defined under the Securities and Futures Act, Chapter 289 of Singapore. Switzerland: Issued by Lazard Asset Management Schweiz AG, Uraniastrasse 12, CH-8001 Zurich. United Kingdom: 
Issued or approved by Lazard Asset Management Ltd., 50 Stratton Street, London W1J 8LL. Registered in England Number 525667. Authorised and regulated by the Financial Conduct Authority (FCA), 
providing services only to persons classified as eligible counterparties or professional clients under the rules of the FCA. United States: Issued by Lazard Asset Management LLC, 30 Rockefeller Plaza, 
New York, NY 10112.

Key Facts Sector Allocation
Strategy Guidelines and Information

Number of Themes 3 - 6 (broadly equally-weighted)

Number of Stocks 35 - 55 (broadly equally-weighted)

Max. Theme Size 40%

Max. Position Size 6%

Country Limit (ex-USA) 35%

Portfolio Managers
Steve Wreford, John King, 

Nicholas Bratt, and Sarbjit Nahal

Launch Date 1 June 2018

Benchmark MSCI All Country World Index

As of 31 December 2024. The allocations and specific securities mentioned are based upon a 
portfolio that represents the proposed investment for a fully discretionary account. Allocations 
and security selection are subject to change. The securities mentioned are not necessarily held 
by Lazard for all client portfolios, and their mention should not be considered a recommendation 
or solicitation to purchase or sell these securities. It should not be assumed that any investment 
in these securities was, or will prove to be, profitable, or that the investment decisions we make in 
the future will be profitable or equal to the investment performance of securities referenced herein. 
There is no assurance that any securities referenced herein are currently held in the portfolio or that 
securities sold have not been repurchased. Please note that cash is not viewed as a strategic asset 
class. Source: Lazard, MSCI
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Composite Disclosure
Benchmark:                                        MSCI ACW Index
Reporting Date:                                  31 December 2023			 
Composite Inception Date:               01 June 2018		
Reporting Currency:	                  U.S. Dollar

			 
Composite Description

The composite returns represent the total returns of all fully discretionary portfolios with a Global Thematic Equity Focus investment mandate and a minimum of $500,000 in assets under 
management. Lazard’s Global Thematic Equity Focus strategy is a long-only, style-agnostic investment discipline focusing on long-term investment returns. The portfolio is based on a series of 
3-6 investment themes, not the benchmark. The portfolio comprises 35-55 securities of companies represented in the MSCI World Index and the emerging markets, with a market capitalization of 
generally $1 billion or greater. 

Calculation of Performance Returns

Policies for valuing investments, calculating performance, and preparing GPS reports are available upon request. The composite returns are reported net of foreign withholding taxes on dividends, 
interest and capital gains. The composite returns presented represent past performance and is not a reliable indicator of future results, which may vary. A complete list and description of all Lazard 
composites and pooled funds is available upon request.

Fee Schedule	  	  	  	  	  	  	  	  	  	  	  	  

Lazard’s standard fee schedule for Global Thematic Equity Focus accounts is 0.75% on the first $100 million and 0.65% on the balance. (This fee schedule may be presented in non-U.S. local 
currency equivalents based on providing exchange rates.) Unless otherwise noted, actual account fees, inclusive of performance-based fees and VAT (if applicable) are used in the construction of 
composite net of fee performance. For non-free paying portfolios and sleeves of funds, net of fee performance has been calculated using the strategy’s standard fee schedule. 	  	
 	  
Benchmark Information

The MSCI ACW Index (ACW) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the global developed and emerging markets. The index is 
compiled by Morgan Stanley Capital International.

GIPS Compliance and Verification Status

Lazard Asset Management claims compliance with the Global Investment Performance Standards (GPS®) and has prepared and presented this report in compliance with the GPS standards. 
Lazard Asset Management has been independently verified for the periods January 1, 1950 through December 31, 2023. The verification reports are available upon request. A firm that claims 
compliance with the GPS standards must establish policies and procedures for complying with all the applicable requirements of the GPS standards. Verification provides assurance on whether 
the firms policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance 
with the GPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. Lazard Asset Management 
is the “Firm” to which the GPS Standards apply (Frankfurt office included in Firm definition as of January 1, 2003). In March 2023, LAII acquired all of the membership interests of Truvivo Investment 
Partners, LLC (“Truvivo”), a registered investment adviser that offers wealth management services to sophisticated families with complex balance sheets. The personnel who joined LAII in the 
acquisition now conduct their wealth management activities as a wholly-owned division of LAII named Lazard Family Office Partners. GPS® is a registered trademark of CFA Institute. CFA Institute 
does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. The composite creation date is July 2018.

Calendar

2023 2022 2021 2020 2019 Jun 18 - Dec 18

Lazard Rate of Return (%; Gross of Fees) 24.32 -19.86 18.67 27.30 34.78 -7.36

Lazard Rate of Return (%; Net of Fees) 23.29 -20.52 17.75 26.28 33.71 -7.80

Benchmark (%; Rate of Return) 22.20 -18.36 18.54 16.26 26.60 -9.51

Composite Standard Deviation Gross (3-yr. Ann.) 18.63 21.43 17.11 N/A N/A N/A

Benchmark Standard Deviation (3-yr. Ann.) 16.27 19.66 16.84 N/A N/A N/A

# of Portfolios 3 3 3 3 1 1

Composite Dispersion Gross (Asset Wtd. Std. Dev.) 0.02 0.13 0.06 1.20 N/A N/A

Composite Assets (USD Millions) 682.9 410.8 238.9 133.4 1.2 0.9

Total Firm Assets (USD Billions) 190.7 169.0 222.1 213.0 205.5 177.2


