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3 INVESTMENT IDEAS TO CONSIDER

1 Source: United Nations, World Population Prospects for 2024; New York, 2024 
2 From January 1998 through December 2022; Source: Quality Investing: A Timeless Perspective, June 2023

2
QUALITY 
A timeless perspective

3
INFRASTRUCTURE
Not all infrastructure is 
created equal

 Emerging markets are poised 
for growth with the world’s 
population expected to 
increase by more than 2 billion 
people over the coming 
decades1

 Globalization has helped boost 
education, jobs, health, and 
wealth across these regions 

 Headwinds are likely catalysts 
for transformation, setting the 
stage for compelling return 
opportunities for the asset 
class

 Our research shows for 25  
years quality has consistently 
outperformed the broader 
market2 

 To find quality companies, we 
believe it is crucial to develop 
insights on whether they will 
sustain their high financial 
productivity in the future

 These insights can create the 
potential for above-market 
returns over the long term, 
across business and economic 
cycles

 Infrastructure operators, such 
as electricity networks, toll 
roads, and other essential 
assets help investors gain 
exposure to predictable long-
term earnings streams

 Stable earnings typically 
enable the asset class to 
deliver clear benefits: 
diversification, low volatility, 
inflation protection, and yield

 Share-price volatility driven by 
economic uncertainty and the 
energy transition can 
potentially create opportunities

1
EMERGING MARKETS 
On the cusp of a 
renaissance

https://www.un.org/development/desa/pd/
https://www.lazardassetmanagement.com/us/en_us/references/quality-investing?utm_source=leadcontact&utm_medium=email&utm_content=research&utm_campaign=branding&platform=00000&emailcscode=WWX726183&sfdcid=003VV000000p5X7YAI&salesEntity=&salesTeam=&mkt_tok=Mzk0LU1MQy05OTcAAAGQLE2fkwwPVdrXedJFwDRu-Z4yCohKfKV0m_GaNXIZG_8t3Fe6l-utdn1fmfbGPMWyuRMScxwih8zmg7gLfLTy0lKjFLy2-kTw6BswWnLx


1. 
Emerging Markets
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1. US DOLLAR HAS WEAKENED BROADLY SINCE INAUGURATION

Nominal Trade-Weighted Broad Dollar Index and currency spot returns as of 29 January 2025
Source: FactSet

 The US dollar has weakened broadly since President 
Trump’s inauguration, driven for the most part by tariff 
announcements coming in on the dovish side relative 
to market expectations. 

 Historically, EM equities have appreciated in value 
during periods of US dollar weakness.

 While tariffs can lead to a strengthening USD in the 
short term, a decline in trade and an overall weaker 
economy can lead to currency weakness over time.
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As of 29 January 2025
Source: Lazard, FactSet, MSCI. Market returns for 2016-2020 Trump Administration are over the following period: 20 January 2017 – 20 January 2021. Returns are in USD.

Aggressive Stimulus and Policy Support in China Could Drive Outperformance
2. CHINA TO PLAY KEY ROLE IN EM ASSET CLASS PERFORMANCE

 Despite renewed tariff threats from President Trump, China 
is implementing strong monetary easing (rate cuts, RRR 
cuts), fiscal stimulus (real estate & stock market support), 
and regulatory adjustments to stabilize growth.

 China navigated the 2016–2020 trade war with targeted 
stimulus and controlled policies, leading to 
outperformance. Current economic measures suggest 
Beijing is once again prioritizing stability and growth 
despite renewed U.S. tariff risks.

 China continues to hold a dominant 28% in the MSCI EM 
Index. A policy-driven rally in China can disproportionately 
boost overall EM returns.
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Category Date Measure Details

Monetary Policy 24-Sep Interest Rate Cut PBOC cut 7-day reverse repo rate by 20bps (1.7% → 1.5%).

Monetary Policy 24-Oct Interest Rate Cut Third benchmark rate cut in 2024 to lower borrowing costs.

Monetary Policy 24-Sep RRR Cut 50bps reduction, injecting ~500B yuan liquidity.

Monetary Policy 25-Jan RRR Cut 60bps reduction, releasing ~1T yuan.

Fiscal Stimulus 24-Sep Stock Market Support 500B yuan fund for stock purchases by brokers, funds, insurers.

Fiscal Stimulus 24-Sep Real Estate Support Mortgage rate & down payment reductions to boost property market.

Fiscal Stimulus 24-Dec Increased Fiscal Spending Plan for higher public borrowing & spending in 2025.

Regulatory Easing 25-Jan Stock Market Stability Insurers must invest 30% of new premiums in domestic stocks.

Regulatory Easing 25-Jan Stock Market Liquidity Mutual funds to increase shareholdings by 10% annually for 3 years.

Regulatory Easing 25-Jan Market Injection Expected to add up to 500B yuan into markets.
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3. MORE BALANCED GLOBAL GROWTH OUTLOOK WITH EM ASIA TO 
LEAD

As of 29 January 2025
Source: Haver Analytics, IMF shaded area represent IMF projections. 1 Gross GDP is on purchasing-power parity basis. Source: IMF World Economic Outlook. 

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%

100%

19
80

19
82

19
84

19
86

19
88

19
90

19
92

19
94

19
96

19
98

20
00

20
02

20
04

20
06

20
08

20
10

20
12

20
14

20
16

20
18

20
20

20
22

20
24

F

EMs Account for Over Half of Global GDP1

Advanced Economies

Emerging Economies

 Growth rates in emerging economies have outpaced those 
in many developed economies and now represent a larger 
share of the global economy.
 Economic growth across regions is moving in a non-

synchronous fashion, which, we believe, should result in a 
more balanced global growth outlook. 
 Many emerging markets are diversifying their economies 

away from dependence on a single sector, such as 
commodities. By developing sectors like technology, 
healthcare, and services, these economies are creating more 
balanced and resilient growth, which supports sustained 
increases in GDP.
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As of 31 December 2024. EM economic data is calculated as an index-weighted average of JPM GBI-EM GD Index countries. 
Source: Lazard, Bloomberg estimates, BLS, Haver Analytics, J.P. Morgan

EM Inflation Has Fallen, and Central Banks are Beginning to Cut
4. IMPROVED ECONOMIC BACKDROP

Estimated

Inflation (YoY, %)

 Headline inflation peaked across EM in Q3 2022 while core inflation peaked in Q4 2022. Headline inflation has already returned 
to 2021 levels while core has further to go.

 Most major emerging markets central banks had completed their rate-hike cycles and started to cut rates by the end of 
September. Yet in many countries, policy rates are still in the double digits. 

 Historically, EM equities have enjoyed some of their strongest years of outperformance following a peak in the US federal funds 
rate and strong risk-adjusted returns after rate-cut cycles commence.
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5. EM VALUATION DISCOUNTS ARE VERY WIDE RELATIVE TO LONG-
TERM AVERAGES

As of 31 December 2024
Source: FactSet
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As of 31 December 2024
Characteristics shown are calculated on a trailing 1-year basis.
Source: Lazard, FactSet, MSCI

EM Equities Trade at a Valuation Discount of More than 30%
6. ROE IMPROVEMENT ACROSS ASIA CAN BOOST EM PROFITABILITY

ROE (%) P/E Premium/Discount (%)

 The valuation divergence between developed and 
emerging markets equity indices has actually 
widened over the years. The MSCI EM Index 
currently trades at more than a 32% discount to the 
MSCI World Index, with improving ROEs.

 EM equities are attractively valued assets with 
relatively high profitability, or return on equity, free 
cash flow, and dividend yields.

 Relative to DM, EM discounts are approaching 
record levels, financial productivity is moving higher, 
and we expect earnings growth to outpace DM in 
2025.
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China’s annual share of US imports and global exports calculated using monthly data as of 23 December 2024. Source: Haver Analytics, IMF
Three Main Products China Imports from the US as of 2023. Source: Bloomberg, HSBC

Global Economic Growth is Likely to Slow Due to Increased Trade Protectionism
7. TARIFFS AND PROTECTIONISM
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 Though China has the largest surplus with the US, the 

size of the trade surplus for other economies (Vietnam, 
Taiwan, Korea, Mexico) has increased.

 China’s market share in total global exports has stayed 
consistent as Chinese exporters expanded market share 
across emerging markets.

 Lower-end consumer goods from China seem to be 
especially vulnerable to substitution and competition 
from other economies.

 Over 80% of Mexican exports are shipped to the US, 
representing 25% of Mexico’s GDP, primarily vehicles, 
electrical machinery, appliances.

 Brazil could benefit from US tariffs via an increase in 
exports to China, particularly soybeans.

 We believe there is opportunity for certain EMs to 
benefit from supply chain diversification. While some 
EM economies may face headwinds from a potentially 
stronger dollar, lower FDI, and global trade tensions, 
markets with strong domestic consumption, particularly 
in Asia and Latin America, could offer more resilience.

 Countries with growing middle classes and robust 
internal demand are likely to better withstand global 
pressures than those reliant on exports.

Brazil 53% Taiwan 23.2% Saudi Arabia 16.2%
USA 35% Mainland China 22.1% Russia 10.0%
Argentina 3.5% Korea 12.6% Canada 8.5%
Canada 2.9% Singapore 8.5% USA 8.2%
Paraguay 1.2% Malaysia 8.2% Iraq 7.6%
Ukraine 0.9% Japan 3.8% UAE 7.2%
Uruguay 0.9% Philippines 3.4% Kuwait 4.3%
Russia 0.4% Germany 2.0% Norway 4.1%
Netherlands 0.4% Vietnam 1.8% Nigeria 3.6%
Togo 0.3% Ireland 1.6% Kazakhstan 3.3%

Three Main Products China Imports from the US
Soybeans (US$18bn)

Largest Global Exporters of Products (% of Total Exports)
Integrated Circuits (US$9.6bn) Crude Petroleum (US$6.9bn)

Potential Beneficiaries from China Diversification from the US


Exhibit 1

						

						

				Index Level :		Net

				Currency :		USD

						

						

				Date		MSCI EM		MSCI China		MSCI EM ex-China		MSCI USA		MSCI World

		12/29/23		Dec 29, 2023		100		100		100		100		100

		1/1/24		Jan 1, 2024		100.091		100		100.123		100		100.002

		1/2/24		Jan 2, 2024		99.287		98.69		99.503		99.341		99.255

		1/3/24		Jan 3, 2024		97.994		98.502		97.81		98.492		98.319

		1/4/24		Jan 4, 2024		98.121		98.446		98.003		98.179		98.276

		1/5/24		Jan 5, 2024		97.908		97.321		98.12		98.354		98.479

		1/8/24		Jan 8, 2024		97.388		95.463		98.083		99.787		99.524

		1/9/24		Jan 9, 2024		97.025		95.013		97.751		99.648		99.323

		1/10/24		Jan 10, 2024		96.631		94.612		97.361		100.202		99.782

		1/11/24		Jan 11, 2024		97.196		95.852		97.681		100.139		99.653

		1/12/24		Jan 12, 2024		97.348		95.577		97.988		100.221		100.004

		1/15/24		Jan 15, 2024		97.236		95.187		97.977		100.221		99.904

		1/16/24		Jan 16, 2024		95.727		93.42		96.561		99.837		99.303

		1/17/24		Jan 17, 2024		93.644		90.115		94.919		99.269		98.496

		1/18/24		Jan 18, 2024		93.933		90.909		95.025		100.147		99.219

		1/19/24		Jan 19, 2024		94.873		90.009		96.629		101.414		100.237

		1/22/24		Jan 22, 2024		94.213		87.675		96.575		101.69		100.674

		1/23/24		Jan 23, 2024		94.781		89.905		96.543		101.971		100.732

		1/24/24		Jan 24, 2024		95.994		93.223		96.995		102.014		101.133

		1/25/24		Jan 25, 2024		96.577		95		97.147		102.515		101.413

		1/26/24		Jan 26, 2024		96.264		93.104		97.405		102.465		101.537

		1/29/24		Jan 29, 2024		96.76		93.042		98.104		103.293		102.173

		1/30/24		Jan 30, 2024		95.824		90.546		97.731		103.209		102.191

		1/31/24		Jan 31, 2024		95.357		89.388		97.512		101.531		101.2

		2/1/24		Feb 1, 2024		95.975		90.001		98.132		102.809		101.881

		2/2/24		Feb 2, 2024		96.569		89.51		99.119		103.899		102.541

		2/5/24		Feb 5, 2024		96.09		89.327		98.533		103.543		102.097

		2/6/24		Feb 6, 2024		97.709		93.681		99.164		103.814		102.446

		2/7/24		Feb 7, 2024		97.974		93.615		99.549		104.673		103.095

		2/8/24		Feb 8, 2024		97.49		92.681		99.227		104.786		103.136

		2/9/24		Feb 9, 2024		97.297		92.073		99.184		105.418		103.628

		2/12/24		Feb 12, 2024		97.363		92.326		99.183		105.323		103.616

		2/13/24		Feb 13, 2024		97.441		92.093		99.373		103.872		102.336

		2/14/24		Feb 14, 2024		97.644		93.16		99.264		104.942		103.15

		2/15/24		Feb 15, 2024		98.512		93.46		100.337		105.575		103.929

		2/16/24		Feb 16, 2024		99.347		95.52		100.73		105.042		103.791

		2/19/24		Feb 19, 2024		99.368		94.617		101.084		105.042		103.846

		2/20/24		Feb 20, 2024		99.627		94.978		101.306		104.367		103.454

		2/21/24		Feb 21, 2024		99.788		96.547		100.958		104.446		103.392

		2/22/24		Feb 22, 2024		100.674		98.084		101.61		106.678		105.226

		2/23/24		Feb 23, 2024		100.569		98.142		101.445		106.691		105.36

		2/26/24		Feb 26, 2024		100.164		97.389		101.167		106.338		105.102

		2/27/24		Feb 27, 2024		100.527		98.398		101.296		106.534		105.297

		2/28/24		Feb 28, 2024		99.671		96.59		100.783		106.354		105.015

		2/29/24		Feb 29, 2024		99.893		96.891		100.977		106.93		105.491

		3/1/24		Mar 1, 2024		100.268		97.46		101.283		107.799		106.345

		3/4/24		Mar 4, 2024		100.829		97.013		102.203		107.691		106.291

		3/5/24		Mar 5, 2024		99.982		94.956		101.787		106.547		105.501

		3/6/24		Mar 6, 2024		100.596		96.244		102.161		107.141		106.133

		3/7/24		Mar 7, 2024		100.836		95.306		102.821		108.27		107.256

		3/8/24		Mar 8, 2024		101.51		95.701		103.594		107.55		106.909

		3/11/24		Mar 11, 2024		101.706		97.467		103.23		107.41		106.498

		3/12/24		Mar 12, 2024		102.714		100.268		103.601		108.612		107.455

		3/13/24		Mar 13, 2024		102.487		100.242		103.303		108.422		107.425

		3/14/24		Mar 14, 2024		102.736		99.803		103.796		108.079		107.02

		3/15/24		Mar 15, 2024		101.384		98.779		102.327		107.364		106.408

		3/18/24		Mar 18, 2024		101.741		99.587		102.524		108.038		106.967

		3/19/24		Mar 19, 2024		100.75		98.207		101.671		108.636		107.37

		3/20/24		Mar 20, 2024		101.19		98.822		102.048		109.647		108.062

		3/21/24		Mar 21, 2024		102.782		99.536		103.954		110.033		108.696

		3/22/24		Mar 22, 2024		101.905		97.516		103.484		109.864		108.5

		3/25/24		Mar 25, 2024		101.617		97.228		103.196		109.558		108.251

		3/26/24		Mar 26, 2024		102.022		98.009		103.467		109.27		108.066

		3/27/24		Mar 27, 2024		101.702		96.817		103.458		110.183		108.796

		3/28/24		Mar 28, 2024		102.09		97.706		103.667		110.296		108.85

		3/29/24		Mar 29, 2024		102.368		97.805		104.01		110.296		108.881

		4/1/24		Apr 1, 2024		102.26		98.295		103.688		110.058		108.469

		4/2/24		Apr 2, 2024		103.037		99.675		104.251		109.25		107.797

		4/3/24		Apr 3, 2024		102.404		98.971		103.643		109.391		107.996

		4/4/24		Apr 4, 2024		102.953		98.887		104.417		108.055		107.266

		4/5/24		Apr 5, 2024		102.655		98.494		104.153		109.268		107.776

		4/8/24		Apr 8, 2024		103.008		98.448		104.649		109.246		107.979

		4/9/24		Apr 9, 2024		103.623		99.064		105.264		109.405		108.098

		4/10/24		Apr 10, 2024		103.881		100.406		105.135		108.373		107.074

		4/11/24		Apr 11, 2024		103.607		100.314		104.795		109.187		107.444

		4/12/24		Apr 12, 2024		102.303		98.339		103.731		107.576		106.189

		4/15/24		Apr 15, 2024		101.227		98.057		102.371		106.228		105.134

		4/16/24		Apr 16, 2024		99.178		96.288		100.222		106.01		104.489

		4/17/24		Apr 17, 2024		99.448		96.661		100.455		105.371		103.981

		4/18/24		Apr 18, 2024		100.052		97.377		101.02		105.137		103.954

		4/19/24		Apr 19, 2024		98.64		96.489		99.42		104.196		103.183

		4/22/24		Apr 22, 2024		99.398		98.232		99.827		105.111		104.043

		4/23/24		Apr 23, 2024		100.145		99.824		100.272		106.422		105.332

		4/24/24		Apr 24, 2024		101.656		101.948		101.564		106.441		105.362

		4/25/24		Apr 25, 2024		101.059		101.998		100.737		105.976		104.842

		4/26/24		Apr 26, 2024		102.358		104.449		101.624		107.076		105.756

		4/29/24		Apr 29, 2024		103.347		104.753		102.858		107.435		106.146

		4/30/24		Apr 30, 2024		102.826		104.257		102.328		105.718		104.836

		5/1/24		May 1, 2024		102.797		104.257		102.288		105.376		104.479

		5/2/24		May 2, 2024		103.538		107.001		102.313		106.383		105.372

		5/3/24		May 3, 2024		104.431		108.806		102.881		107.695		106.635

		5/6/24		May 6, 2024		104.953		109.646		103.289		108.836		107.585

		5/7/24		May 7, 2024		105.111		108.756		103.822		108.947		107.93

		5/8/24		May 8, 2024		104.954		107.636		104.009		108.927		107.74

		5/9/24		May 9, 2024		104.649		109.355		102.981		109.493		108.273

		5/10/24		May 10, 2024		105.458		110.894		103.528		109.664		108.565

		5/13/24		May 13, 2024		106.158		112.249		103.993		109.63		108.619

		5/14/24		May 14, 2024		106.386		112.387		104.254		110.187		109.076

		5/15/24		May 15, 2024		106.763		112.374		104.771		111.527		110.267

		5/16/24		May 16, 2024		108.147		114.179		106.004		111.297		110.186

		5/17/24		May 17, 2024		108.318		115.624		105.72		111.438		110.315

		5/20/24		May 20, 2024		108.529		115.962		105.885		111.569		110.475

		5/21/24		May 21, 2024		107.696		113.652		105.58		111.813		110.573

		5/22/24		May 22, 2024		107.898		113.479		105.916		111.486		110.121

		5/23/24		May 23, 2024		107.522		111.462		106.126		110.643		109.517

		5/24/24		May 24, 2024		106.711		110.075		105.521		111.417		110.02

		5/27/24		May 27, 2024		107.436		111.2		106.104		111.417		110.214

		5/28/24		May 28, 2024		107.217		110.951		105.896		111.413		110.11

		5/29/24		May 29, 2024		105.653		109.175		104.407		110.588		109.017

		5/30/24		May 30, 2024		104.284		108.308		102.858		109.922		108.72

		5/31/24		May 31, 2024		103.407		106.757		102.222		110.72		109.517

		6/3/24		Jun 3, 2024		105.421		108.606		104.293		110.822		109.788

		6/4/24		Jun 4, 2024		103.718		109.148		101.805		110.967		109.801

		6/5/24		Jun 5, 2024		104.798		109.025		103.306		112.313		110.748

		6/6/24		Jun 6, 2024		105.835		109.256		104.624		112.278		110.963

		6/7/24		Jun 7, 2024		105.852		108.599		104.877		112.132		110.618

		6/10/24		Jun 10, 2024		105.576		108.715		104.464		112.473		110.738

		6/11/24		Jun 11, 2024		105.136		107.569		104.27		112.771		110.666

		6/12/24		Jun 12, 2024		105.504		106.977		104.974		113.757		111.824

		6/13/24		Jun 13, 2024		106.23		107.908		105.628		113.972		111.45

		6/14/24		Jun 14, 2024		106.376		107.442		105.987		113.928		111.071

		6/17/24		Jun 17, 2024		106.117		107.286		105.692		114.809		111.594

		6/18/24		Jun 18, 2024		106.888		106.908		106.863		115.114		112.056

		6/19/24		Jun 19, 2024		108.228		109.246		107.856		115.114		112.089

		6/20/24		Jun 20, 2024		108.288		108.431		108.22		114.816		111.965

		6/21/24		Jun 21, 2024		107.42		106.862		107.595		114.642		111.59

		6/24/24		Jun 24, 2024		107.167		106.694		107.312		114.291		111.632

		6/25/24		Jun 25, 2024		107.275		106.862		107.4		114.757		112.007

		6/26/24		Jun 26, 2024		107.379		107.096		107.458		114.936		111.99

		6/27/24		Jun 27, 2024		107.042		104.855		107.783		115.087		112.057

		6/28/24		Jun 28, 2024		107.486		104.74		108.421		114.64		111.746

		7/1/24		Jul 1, 2024		107.623		104.848		108.568		114.94		112.012

		7/2/24		Jul 2, 2024		106.914		104.853		107.612		115.643		112.57

		7/3/24		Jul 3, 2024		108.194		106.38		108.805		116.24		113.359

		7/4/24		Jul 4, 2024		109.468		106.983		110.312		116.24		113.588

		7/5/24		Jul 5, 2024		109.551		105.964		110.776		116.878		113.964

		7/8/24		Jul 8, 2024		109.88		104.925		111.578		117.006		114.023

		7/9/24		Jul 9, 2024		110.325		105.476		111.986		117.071		113.917

		7/10/24		Jul 10, 2024		110.296		105.198		112.043		118.252		115.017

		7/11/24		Jul 11, 2024		111.661		107.127		113.214		117.276		114.782

		7/12/24		Jul 12, 2024		111.545		109.335		112.297		117.953		115.462

		7/15/24		Jul 15, 2024		111.234		107.617		112.471		118.316		115.533

		7/16/24		Jul 16, 2024		110.954		106.15		112.6		119.108		115.959

		7/17/24		Jul 17, 2024		110.377		105.774		111.953		117.364		114.84

		7/18/24		Jul 18, 2024		109.849		105.742		111.254		116.425		113.952

		7/19/24		Jul 19, 2024		108.24		104.081		109.664		115.647		113.126

		7/22/24		Jul 22, 2024		107.831		105.493		108.628		116.915		114.115

		7/23/24		Jul 23, 2024		107.983		103.945		109.365		116.752		113.994

		7/24/24		Jul 24, 2024		107.535		103.199		109.02		113.981		111.929

		7/25/24		Jul 25, 2024		106.701		101.397		108.519		113.449		111.132

		7/26/24		Jul 26, 2024		106.548		101.698		108.209		114.718		112.195

		7/29/24		Jul 29, 2024		107.05		102.218		108.705		114.801		112.274

		7/30/24		Jul 30, 2024		106.488		100.856		108.419		114.224		111.889

		7/31/24		Jul 31, 2024		107.806		103.349		109.332		116.051		113.715

		8/1/24		Aug 1, 2024		108.118		102.669		109.985		114.4		112.017

		8/2/24		Aug 2, 2024		105.482		101.123		106.975		112.25		109.814

		8/5/24		Aug 5, 2024		101.059		100.333		101.301		108.901		106.441

		8/6/24		Aug 6, 2024		102.491		100.437		103.191		110.028		107.658

		8/7/24		Aug 7, 2024		104.437		101.609		105.403		109.166		107.386

		8/8/24		Aug 8, 2024		104.053		101.994		104.755		111.731		109.163

		8/9/24		Aug 9, 2024		105.768		102.81		106.778		112.274		109.806

		8/12/24		Aug 12, 2024		106.362		103.422		107.367		112.271		109.772

		8/13/24		Aug 13, 2024		106.569		103.809		107.511		114.191		111.543

		8/14/24		Aug 14, 2024		107.128		102.899		108.576		114.623		112.199

		8/15/24		Aug 15, 2024		107.076		102.92		108.499		116.533		113.691

		8/16/24		Aug 16, 2024		108.837		104.563		110.301		116.773		114.214

		8/19/24		Aug 19, 2024		109.837		105.588		111.292		117.928		115.311

		8/20/24		Aug 20, 2024		109.932		104.655		111.742		117.661		115.229

		8/21/24		Aug 21, 2024		109.589		104.205		111.435		118.215		115.712

		8/22/24		Aug 22, 2024		109.626		105.202		111.142		117.129		114.982

		8/23/24		Aug 23, 2024		109.601		104.649		111.298		118.525		116.32

		8/26/24		Aug 26, 2024		109.964		104.163		111.955		118.146		116.076

		8/27/24		Aug 27, 2024		109.518		103.858		111.46		118.326		116.256

		8/28/24		Aug 28, 2024		109.27		102.312		111.659		117.58		115.745

		8/29/24		Aug 29, 2024		109.05		102.982		111.132		117.596		115.784

		8/30/24		Aug 30, 2024		109.546		104.387		111.315		118.801		116.721

		9/2/24		Sep 2, 2024		109.19		102.987		111.31		118.801		116.664

		9/3/24		Sep 3, 2024		108.578		102.895		110.523		116.235		114.634

		9/4/24		Sep 4, 2024		106.949		102.04		108.633		116.024		114.15

		9/5/24		Sep 5, 2024		107.212		102.014		108.993		115.698		113.756

		9/6/24		Sep 6, 2024		107.093		101.897		108.873		113.706		112.204

		9/9/24		Sep 9, 2024		105.968		100.468		107.85		115.041		113.1

		9/10/24		Sep 10, 2024		105.926		100.68		107.723		115.558		113.281

		9/11/24		Sep 11, 2024		105.536		100.523		107.255		116.814		114.132

		9/12/24		Sep 12, 2024		107.262		101.03		109.39		117.714		115.182

		9/13/24		Sep 13, 2024		107.935		101.508		110.129		118.386		115.946

		9/16/24		Sep 16, 2024		108.319		101.965		110.489		118.567		116.146

		9/17/24		Sep 17, 2024		108.77		102.815		110.806		118.597		116.14

		9/18/24		Sep 18, 2024		108.498		102.91		110.411		118.269		115.797

		9/19/24		Sep 19, 2024		109.744		105.147		111.324		120.311		117.711

		9/20/24		Sep 20, 2024		110.37		106.157		111.822		120.075		117.307

		9/23/24		Sep 23, 2024		110.797		106.386		112.315		120.416		117.676

		9/24/24		Sep 24, 2024		112.933		111.954		113.301		120.721		118.123

		9/25/24		Sep 25, 2024		113.417		112.662		113.71		120.489		117.92

		9/26/24		Sep 26, 2024		116.072		119.745		114.88		120.972		118.712

		9/27/24		Sep 27, 2024		117.226		124.411		114.856		120.827		118.972

		9/30/24		Sep 30, 2024		116.861		129.34		112.714		121.317		118.858

		10/1/24		Oct 1, 2024		117.038		129.824		112.788		120.208		117.918

		10/2/24		Oct 2, 2024		118.577		137.428		112.292		120.232		117.681

		10/3/24		Oct 3, 2024		117.085		135.27		111.023		120.039		117.362

		10/4/24		Oct 4, 2024		117.716		138.757		110.694		121.157		118.086

		10/7/24		Oct 7, 2024		118.159		140.618		110.661		120.021		117.459

		10/8/24		Oct 8, 2024		115.414		129.5		110.729		121.164		117.959

		10/9/24		Oct 9, 2024		114.627		126.088		110.825		122.036		118.659

		10/10/24		Oct 10, 2024		115.497		129.399		110.875		121.831		118.497

		10/11/24		Oct 11, 2024		115.757		129.063		111.335		122.606		119.175

		10/14/24		Oct 14, 2024		115.809		128.193		111.697		123.544		119.864

		10/15/24		Oct 15, 2024		114.778		122.679		112.173		122.61		119.069

		10/16/24		Oct 16, 2024		114.218		122.383		111.523		123.188		119.29

		10/17/24		Oct 17, 2024		113.33		120.628		110.927		123.176		119.374

		10/18/24		Oct 18, 2024		115.329		125.46		111.974		123.683		119.862

		10/21/24		Oct 21, 2024		114.66		123.529		111.729		123.441		119.457

		10/22/24		Oct 22, 2024		114.038		124.132		110.696		123.353		119.172

		10/23/24		Oct 23, 2024		114.001		125.435		110.207		122.216		118.096

		10/24/24		Oct 24, 2024		113.273		123.452		109.901		122.525		118.405

		10/25/24		Oct 25, 2024		113.309		124.049		109.749		122.466		118.362

		10/28/24		Oct 28, 2024		113.478		124.409		109.853		122.815		118.708

		10/29/24		Oct 29, 2024		113.344		124.551		109.626		123.02		118.749

		10/30/24		Oct 30, 2024		112.352		122.408		109.021		122.625		118.384

		10/31/24		Oct 31, 2024		111.664		121.691		108.342		120.392		116.5

		11/1/24		Nov 1, 2024		111.94		122.975		108.28		120.895		116.915

		11/4/24		Nov 4, 2024		112.695		124.035		108.933		120.582		116.794

		11/5/24		Nov 5, 2024		113.629		126.97		109.195		122.089		117.972

		11/6/24		Nov 6, 2024		112.91		124.139		109.185		125.25		119.864

		11/7/24		Nov 7, 2024		113.781		127.389		109.257		126.201		120.998

		11/8/24		Nov 8, 2024		113.298		125.247		109.332		126.729		121.137

		11/11/24		Nov 11, 2024		112.33		123.887		108.494		126.994		121.271

		11/12/24		Nov 12, 2024		110.067		120.467		106.62		126.63		120.572

		11/13/24		Nov 13, 2024		109.121		120.374		105.387		126.626		120.38

		11/14/24		Nov 14, 2024		108.202		117.987		104.96		125.825		119.936

		11/15/24		Nov 15, 2024		108.26		117.633		105.157		124.171		118.599

		11/18/24		Nov 18, 2024		108.74		118.561		105.487		124.725		119.032

		11/19/24		Nov 19, 2024		109.266		119.089		106.011		125.295		119.531

		11/20/24		Nov 20, 2024		109.157		119.477		105.735		125.344		119.337

		11/21/24		Nov 21, 2024		108.326		118.416		104.981		126.088		120.012

		11/22/24		Nov 22, 2024		108.505		115.484		106.205		126.598		120.414

		11/25/24		Nov 25, 2024		109.003		115.038		107.019		126.999		120.921

		11/26/24		Nov 26, 2024		108.48		114.771		106.411		127.663		121.197

		11/27/24		Nov 27, 2024		108.547		117.421		105.618		127.179		121.066

		11/28/24		Nov 28, 2024		107.759		115.919		105.067		127.179		121.172

		11/29/24		Nov 29, 2024		107.652		116.292		104.8		127.878		121.846

		12/2/24		Dec 2, 2024		108.433		117.37		105.482		128.199		122.098

		12/3/24		Dec 3, 2024		109.533		118.257		106.654		128.295		122.498

		12/4/24		Dec 4, 2024		109.83		118.117		107.097		129.209		123.127

		12/5/24		Dec 5, 2024		110.011		117.365		107.588		128.915		123.091

		12/6/24		Dec 6, 2024		110.29		119.366		107.294		129.316		123.31

		12/9/24		Dec 9, 2024		111.188		123.145		107.233		128.424		122.762

		12/10/24		Dec 10, 2024		110.966		121.775		107.392		127.983		122.095

		12/11/24		Dec 11, 2024		110.642		120.997		107.219		129.082		122.916

		12/12/24		Dec 12, 2024		111.162		122.634		107.368		128.377		122.395

		12/13/24		Dec 13, 2024		110.57		119.91		107.486		128.355		122.122

		12/16/24		Dec 16, 2024		110.191		118.633		107.406		128.881		122.442

		12/17/24		Dec 17, 2024		109.199		118.312		106.191		128.343		121.967

		12/18/24		Dec 18, 2024		109.411		119.278		106.152		124.442		119.035

		12/19/24		Dec 19, 2024		108.059		118.978		104.448		124.312		118.259

		12/20/24		Dec 20, 2024		107.119		118.79		103.258		125.719		119.132

		12/23/24		Dec 23, 2024		108.089		119.264		104.392		126.573		119.836

		12/24/24		Dec 24, 2024		108.396		120.5		104.39		127.97		120.885

		12/25/24		Dec 25, 2024		108.483		120.496		104.507		127.97		120.905

		12/26/24		Dec 26, 2024		108.39		120.45		104.399		127.916		120.915

		12/27/24		Dec 27, 2024		108.238		120.216		104.274		126.492		120.181

		12/30/24		Dec 30, 2024		107.795		119.704		103.854		125.133		119.018

		12/31/24		Dec 31, 2024		107.504		119.419		103.561		124.581		118.671

				Since 2 October		-12.073		-19.009		-9.731		3.349		-0.01
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Exhibit 2

						Q3		YTD

				Comm Services		15.63%		26.11%

				Cons Discretionary		24.99%		30.77%

				Cons Staples		11.12%		3.23%

				Energy		-0.36%		10.02%

				Financials		10.44%		16.89%

				Health Care		22.89%		12.25%

				IT		-2.57%		19.09%

				Industrials		7.00%		12.83%

				Materials		5.51%		-1.19%

				Real Estate		14.83%		11.01%

				Utilities		9.27%		20.17%



Performance by Sector
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Exhibit 3

				

				

		Market :		Emerging Markets (EM)

		As Of :		Sep 30, 2024

		Currency :		USD

		Size :		Standard (Large+Mid Cap)

		Price Level :		Net

		Style :		None

		Family :		None

				

				

		Regional Performance

		MSCI Index		Index Code		Last		Day		MTD		3MTD		YTD		1 Yr		3 Yr		5 Yr		10 Yr

		AC ASEAN		127200		5,613.700		-0.62%		6.43%		19.79%		18.97%		23.67%		5.03%		2.17%		1.38%

		ANDEAN		139899		5,782.305		-1.79%		3.61%		5.50%		9.33%		23.12%		9.44%		2.41%		-0.15%

		ASEAN		711886		2,354.281		-0.59%		6.21%		19.05%		18.09%		22.51%		4.09%		1.85%		1.28%

		ASIA APEX 50		136613		2,249.826		-0.63%		8.93%		8.96%		28.39%		36.51%		0.64%		7.36%		7.32%

		BRIC		127300		642.021		1.44%		12.33%		15.19%		22.42%		26.24%		-2.21%		3.07%		3.73%

		BRIC WITH BRAZIL + INDIA + RUSSIA DR		701536		1,252.849		2.94%		18.97%		20.03%		23.08%		22.14%		-6.34%		0.18%		2.27%

		BRIC WITH BRAZIL ADR		701425		6,832.707		1.56%		13.14%		15.74%		24.60%		27.82%		-2.17%		3.61%		4.06%

		EFM (EMERGING + FRONTIER MARKETS)		136619		1,403.604		-0.31%		6.58%		8.66%		16.76%		25.87%		0.35%		5.69%		3.95%

		EFM AFRICA		136625		1,307.633		-2.20%		6.28%		15.72%		18.94%		33.04%		4.35%		5.14%		1.21%

		EFM AFRICA ex ZA		136626		638.750		-0.65%		3.95%		12.63%		0.79%		7.28%		-5.35%		-0.77%		-3.61%

		EFM ASEAN		711887		2,429.977		-1.03%		5.11%		19.92%		12.81%		16.60%		3.29%		0.48%		0.35%

		EFM ASIA		136627		1,785.931		-0.06%		7.97%		9.44%		21.43%		29.54%		0.68%		7.15%		5.61%

		EFM CEEC ex RU		136621		876.275		-1.82%		-1.95%		-1.18%		10.63%		35.81%		5.86%		7.13%		2.76%

		EFM EMEA		136624		816.641		-1.46%		2.17%		6.90%		10.30%		19.22%		-5.41%		1.02%		-0.05%

		EFM EUROPE + CIS (E+C)		136622		327.005		-1.65%		-0.82%		-1.81%		13.21%		26.66%		-24.03%		-11.61%		-5.40%

		EFM EUROPE + CIS (E+C) ex RU		136623		687.552		-1.65%		-0.82%		-1.81%		13.21%		26.66%		8.91%		6.37%		-0.06%

		EFM LATIN AMERICA & CARIBBEAN INDEX		138432		1,276.641		-0.99%		0.11%		3.75%		-12.52%		2.83%		7.16%		2.05%		0.50%

		MSCI EM Index		891800		623.837		-0.31%		6.68%		8.72%		16.86%		26.05%		0.40%		5.75%		4.02%

		EM (EMERGING MARKETS) ex CHINA		713021		7,724.866		-1.87%		1.26%		3.96%		12.71%		27.40%		3.38%		8.37%		4.82%

		EM 50		701519		1,544.734		-0.87%		7.97%		7.58%		24.37%		34.30%		-0.55%		5.81%		5.59%

		EM ASEAN		711885		1,109.420		-1.11%		5.37%		21.19%		13.71%		17.87%		4.66%		0.90%		0.46%

		EM ASIA		899700		742.263		-0.06%		8.01%		9.47%		21.55%		29.71%		0.77%		7.22%		5.64%

		EM ASIA ESG SCREENED		733353		2,262.132		-0.09%		8.19%		9.62%		21.71%		29.93%		0.43%		7.10%		5.84%

		EM ASIA WITH CHINA ALL SHARES		722635		4,134.758		1.32%		10.17%		11.17%		20.93%		26.63%		-0.96%		6.65%		5.32%

		EM EASTERN EUROPE		303000		168.939		-2.52%		-1.02%		-1.20%		7.19%		38.42%		-36.26%		-19.75%		-8.28%

		EM EASTERN EUROPE ex RUSSIA		700098		4,312.713		-2.52%		-1.02%		-1.20%		7.19%		38.42%		4.29%		4.98%		1.38%

		EM EMEA		123163		323.880		-1.56%		2.37%		7.14%		9.99%		19.19%		-5.91%		0.59%		-0.25%

		EM EUROPE		302900		160.504		-2.10%		-0.44%		-2.53%		12.36%		26.88%		-27.06%		-13.90%		-6.67%

		EM EUROPE & MIDDLE EAST		999902		229.335		-1.28%		0.97%		4.21%		6.77%		14.15%		-9.52%		-1.04%		-0.73%

		EM FAR EAST		891900		676.377		0.37%		10.05%		10.24%		20.61%		27.10%		-1.52%		5.29%		4.71%

		EM GCC COUNTRIES		146305		1,030.369		-0.98%		1.49%		6.89%		4.63%		9.84%		2.46%		7.82%		1.07%

		EM GCC COUNTRIES DOMESTIC		146311		1,169.718		-1.18%		1.07%		6.29%		4.16%		11.55%		3.54%		9.55%		1.79%

		EM Latin America		892000		559.182		-0.99%		0.11%		3.75%		-12.52%		2.83%		7.16%		2.05%		0.62%

		EM LATIN AMERICA WITH BRAZIL ADR		701411		5,677.094		-0.92%		1.55%		3.37%		-10.79%		5.53%		9.98%		5.04%		1.04%

		EM LATIN AMERICA ex BRAZIL		145993		7,132.423		-0.90%		1.91%		-0.88%		-11.69%		3.36%		7.06%		5.40%		-0.16%

		EM VOTING RIGHTS-ADJUSTED		724684		1,387.030		-0.43%		6.20%		8.14%		17.01%		26.48%		0.71%		6.09%		4.25%

		EM WITH BRAZIL + INDIA + RUSSIA DR		701535		1,723.820		-0.10%		7.83%		9.08%		15.90%		24.00%		-1.13%		4.78%		3.41%

		EM WITH BRAZIL ADR		701403		6,149.003		-0.29%		6.93%		8.83%		17.73%		26.80%		0.46%		6.09%		4.16%

		EM WITH CHINA ALL SHARES		722636		3,318.535		0.87%		8.62%		10.22%		17.03%		24.09%		-0.99%		5.49%		3.96%

		EM ex ASIA		121659		401.246		-1.34%		1.48%		5.82%		0.39%		12.54%		-1.26%		1.05%		-0.03%

		EMERGING + FRONTIER MARKETS WORKFORCE		705708		4,227.184		-1.25%		0.58%		6.44%		17.03%		25.25%		12.15%		8.05%		3.88%

		EMERGING MARKETS HORIZON		704723		4,786.220		-1.35%		3.11%		9.35%		7.02%		15.99%		5.11%		4.73%		0.23%

		HONG KONG-LISTED SOUTHBOUND		711524		3,985.983		2.13%		18.05%		19.89%		28.68%		24.55%		-2.29%		1.94%		3.65%

		HONG KONG-LISTED SOUTHBOUND + CHINA A		712129		3,091.988		6.23%		21.14%		20.87%		21.43%		17.62%		-5.97%		2.82%		3.26%

		JORDAN + EGYPT + MOROCCO		133711		1,368.369		-0.51%		2.69%		12.22%		4.92%		15.71%		1.22%		0.68%		-0.38%

		MSCI EAFE Top 100 Select Index		736317		4,259.070		-1.52%		-0.49%		4.59%		13.66%		25.10%		7.67%		9.14%		5.48%

				

		AC = All Cap, LC = Large Cap, MC = Mid Cap, SC = Small Cap, mC = Micro Cap

				

		Country Performance

		MSCI Index		Index Code		Last		Day		MTD		3MTD		YTD		1 Yr		3 Yr		5 Yr		10 Yr

		CZECH REPUBLIC		920000		1,371.164		-0.602%		2.501%		5.046%		2.993%		7.697%		9.631%		13.717%		4.425%

		GREECE		930000		12.174		-2.110%		2.498%		10.401%		16.060%		31.269%		18.790%		9.108%		-9.075%

		HUNGARY		934800		657.268		-1.324%		1.189%		6.319%		16.627%		36.411%		3.087%		7.974%		11.728%

		POLAND		961600		228.112		-3.100%		-2.069%		-3.884%		5.521%		45.653%		3.651%		2.672%		-1.105%

		SOUTH AFRICA		971000		630.427		-2.374%		6.557%		16.089%		21.403%		36.701%		5.621%		5.914%		1.852%

		CHINA		302400		549.608		3.962%		23.905%		23.487%		29.340%		23.887%		-5.559%		0.840%		3.407%

		CHINA 50		702192		1,700.090		3.129%		24.786%		25.526%		33.713%		26.891%		-4.825%		-0.249%		2.917%

		CHINA A		718708		2,493.812		8.277%		22.369%		21.454%		19.767%		14.856%		-7.476%		4.603%		5.594%

		CHINA A 50		702668		7,402.996		8.043%		23.649%		24.713%		25.194%		19.097%		-6.411%		2.789%		8.668%

		CHINA A 50 CONNECT RMB		746059		2,603.030		7.548%		20.880%		20.646%		27.478%		20.793%		-6.076%		5.883%		9.125%

		CHINA A INCLUSION		716566		1,176.482		8.277%		22.369%		21.454%		19.767%		14.856%		-7.476%		4.644%		

		CHINA A INCLUSION RMB		716567		1,173.322		8.546%		22.085%		20.574%		18.992%		14.858%		-7.514%		4.584%		6.057%

		CHINA A RMB		718711		2,486.901		8.546%		22.085%		20.574%		18.992%		14.858%		-7.514%		4.543%		5.564%

		INDIA		935600		1,408.224		-1.368%		2.112%		7.287%		25.415%		40.334%		11.644%		16.461%		9.970%

		INDIA DOMESTIC		706367		3,421.575		-1.412%		2.220%		7.024%		23.083%		37.392%		11.332%		15.391%		10.872%

		INDONESIA		105767		1,873.252		-2.604%		1.100%		15.332%		3.186%		5.215%		6.885%		2.868%		2.303%

		KOREA		941000		856.284		-1.990%		-2.988%		-5.594%		-5.183%		9.288%		-6.497%		4.387%		2.962%

		MALAYSIA		105768		424.086		-0.531%		4.378%		20.537%		29.633%		35.548%		6.266%		3.382%		-0.967%

		PHILIPPINES		860800		489.968		-2.091%		5.637%		21.659%		15.274%		22.655%		2.095%		-0.402%		-0.414%

		TAIWAN		915800		801.342		-3.123%		1.524%		0.489%		30.037%		52.665%		8.905%		20.097%		13.573%

		THAILAND		105769		1,298.190		0.377%		11.529%		28.925%		12.656%		17.020%		2.932%		-1.787%		1.515%

		MEXICO		848400		645.273		-0.511%		1.207%		-3.389%		-18.514%		-3.360%		6.128%		7.522%		0.070%

		EGYPT		105766		614.352		0.168%		0.210%		12.277%		-24.373%		-7.304%		-0.670%		-6.120%		-5.869%

		KUWAIT		133713		1,578.818		-0.801%		-0.479%		3.669%		9.199%		8.898%		4.370%		8.215%		5.976%

		KUWAIT DOMESTIC		133719		1,807.774		-0.815%		-0.755%		3.555%		9.366%		9.190%		4.002%		8.738%		6.520%

		QATAR		133715		1,692.525		0.413%		5.231%		10.546%		6.224%		11.234%		0.999%		2.900%		0.003%

		QATAR DOMESTIC		133721		1,958.731		0.413%		5.231%		10.546%		6.224%		11.234%		1.056%		4.043%		1.089%

		SAUDI ARABIA		705405		1,808.067		-1.309%		0.925%		5.314%		2.169%		11.184%		2.151%		8.863%		5.035%

		SAUDI ARABIA DOMESTIC		133722		1,508.884		-1.532%		0.417%		5.081%		1.650%		12.481%		2.689%		10.378%		4.933%

		TURKEY		979200		230.400		-1.296%		-1.357%		-12.551%		21.605%		6.810%		24.691%		7.362%		-1.105%

		UNITED ARAB EMIRATES		133717		795.304		-0.954%		2.088%		12.024%		9.791%		6.374%		4.554%		8.707%		1.062%

		UNITED ARAB EMIRATES DOMESTIC		133723		1,139.026		-0.877%		2.092%		10.720%		13.151%		9.876%		9.873%		10.675%		1.774%

		BRAZIL		907600		551.268		-1.040%		-0.857%		7.139%		-12.900%		2.643%		7.259%		0.156%		1.339%

		BRAZIL ADR		700403		804.289		-0.949%		1.179%		8.210%		-9.819%		7.779%		12.952%		4.455%		2.015%

		CHILE		915200		299.092		-1.260%		2.351%		5.307%		-0.736%		5.812%		3.204%		-2.645%		-1.969%

		COLOMBIA		917000		2,419.866		-2.373%		-3.697%		-0.855%		8.029%		25.407%		3.548%		-1.821%		-4.836%

		PERU		960400		3,495.721		-2.345%		7.988%		7.919%		27.477%		57.365%		28.156%		9.063%		8.498%

		MSCI Korea 20-35 Custom		728832		1,431.841		-1.922%		-2.350%		-4.811%		-4.178%		10.232%		-6.223%		4.603%		3.062%

		MSCI Taiwan 20-35 Custom		728263		3,788.390		-2.682%		1.002%		-0.068%		23.437%		44.396%		7.252%		18.592%		12.854%

				

		AC = All Cap, LC = Large Cap, MC = Mid Cap, SC = Small Cap, mC = Micro Cap

				

		This information is the property of MSCI Inc. and /or its subsidiaries (collectively, "MSCI"). It is provided for informational 

		purposes only, and is not a recommendation to participate in any particular trading strategy. The information may not be used to 

		verify or correct data, or any compilation of data or index or in the creation of any indexes. Nor may it be used in the creating, 

		writing, offering, trading, marketing or promotion of any financial instruments or products. This information is provided on an 

		"as is" basis. Although MSCI shall obtain information from sources which MSCI considers reliable, none of the MSCI, its subsidiaries 

		or its or their direct or indirect information provider or any other third party involved in, or related to, compiling, computing or 

		creating the information (collectively, the "MSCI Parties") guarantees the accuracy and/or the completeness of any of this information. 

		purposes only, and is not a recommendation to participate in any particular trading strategy. The information may not be used to 

		None of the MSCI Parties makes any representation or warranty, express or implied, as to the results to be obtained by any person or 

		entity from any use of this information, and the user of this information assumes the entire risk of any use made of this information. 

		None of the MSCI Parties makes any express or implied warranties, and the MSCI Parties hereby expressly disclaim all warranties of 

		merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, 

		in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other 

		damages (including lost profits) even if notified of the possibility of such damages. MSCI, Barra, RiskMetrics and FEA 

		and all other service marks referred to herein are the exclusive property of MSCI and/or its subsidiaries. All MSCI indexes and data 

		are the exclusive property of MSCI and may not be used in any way without the express written permission of MSCI.  



Performance by Regions



Q3	MSCI EM Index	EM ASIA	EM EMEA	EM Latin America	8.7230000000000002E-2	9.4670000000000004E-2	7.1379999999999999E-2	3.7470000000000003E-2	YTD	MSCI EM Index	EM ASIA	EM EMEA	EM Latin America	0.16861000000000001	0.21551999999999999	9.9879999999999997E-2	-0.12520999999999999	









Exhibit 4

		Exposure to US Trade Protectionism

				% of Equity Market Revenue from US		Exports to US as % of GDP		Value Added in US Final Demand as % GDP

		Canada		29%		20%		13%

		Switzerland		29%		7%		7%

		Mexico		13%		25%		15%

		Taiwan		24%		7%		7%

		Germany		21%		4%		3%

		Singapore		4%		9%		9%

		Korea		10%		6%		5%

		Netherlands		25%		3%		3%

		Thailand		4%		9%		6%

		Denmark		23%		2%		4%

		Japan		16%		3%		3%

		United Kingdom		19%		2%		4%

		Chile		5%		4%		3%

		Sweden		21%		3%		3%

		Italy		14%		3%		3%

		India		6%		2%		4%

		Mainland China		3%		3%		3%

		France		14%		2%		2%

		Brazil		7%		2%		2%

		Norway		5%		1%		3%

		Spain		11%		1%		2%

		Indonesia		1%		2%		2%

		South Africa		4%		3%		2%

		Australia		8%		1%		2%

		Turkey		4%		2%		2%

		Poland		1%		1%		2%

		As of 2023

		Source: OECD, IMF, Bloomberg, FactSet, HSBC





Exhibit 5

		Potential Beneficiaries From Mainland China Diversification from the US

		Three Main Products China Imports from the US

		Soybeans (US$18bn)				Integrated Circuits (US$9.6bn)				Crude Petroleum (US$6.9bn)

		Largest Global Exporters of Products (% of Total Exports)

		Brazil		53%		Taiwan		23.2%		Saudi Arabia		16.2%

		USA		35%		Mainland China		22.1%		Russia		10.0%

		Argentina		3.5%		Korea		12.6%		Canada		8.5%

		Canada		2.9%		Singapore		8.5%		USA		8.2%

		Paraguay		1.2%		Malaysia		8.2%		Iraq		7.6%

		Ukraine		0.9%		Japan		3.8%		UAE		7.2%

		Uruguay		0.9%		Philippines		3.4%		Kuwait		4.3%

		Russia		0.4%		Germany		2.0%		Norway		4.1%

		Netherlands		0.4%		Vietnam		1.8%		Nigeria		3.6%

		Togo		0.3%		Ireland		1.6%		Kazakhstan		3.3%

		As of 2023

		Source: Bloomberg, HSBC
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1. HIGH-QUALITY COMPANIES HAVE HISTORICALLY DELIVERED
CONSISTENT OUTPERFORMANCE

As of 31 December 2024
1 Relative returns represent the equally weighted MSCI ACWI companies that were in the top decile in their industry group for financial productivity (Cash Flow Return on Investment (CFROI)) and 
maintained that decile ranking for the following year, relative to the MSCI ACWI equally weighted return.
Past performance is not a reliable indicator of future results.
Source: Lazard, Bloomberg, Credit Suisse, MSCI
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We believe companies that 
can sustain the highest 
levels of financial 
productivity will outperform.

Relative Returns from Quality1
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2. WHILE 40+ YEARS OF GROWTH VS. VALUE DID NOT ADD MUCH TO 
PERFORMANCE …

60%

70%

80%

90%

100%

110%

120%

130%

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

MSCI US Growth MSCI US Value

Performance of Growth and Value vs. US Equities
(30 November 1975 – 31 December 2024)

+58 bps/year

-92 bps/year

Over the last 40+ years, 
neither the growth nor value 
style has added significant 
performance compared with 
the market.

Relative Performance vs. MSCI USA

As of 31 December 2024. All data in USD.
Indices are Net Total Return. The performance quoted represents past performance. Past performance is not a reliable indicator of future results. The indices mentioned are unmanaged and have no fees. 
One cannot invest directly in an index.
Source: FactSet
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200%

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

MSCI US Growth MSCI US Value MSCI US Quality

… QUALITY HAS OUTPERFORMED

Quality Has Outperformed Growth, Value, and US Equities
(30 November 1975 – 31 December 2024)

+58 bps/year

+137 bps/year

-92 bps/year

Over that same period, 
quality has consistently 
outperformed the MSCI USA 
Index (and growth and value) 
by nearly 140 bps/year.

As of 31 December 2024. All data in USD.
Indices are Net Total Return. The performance quoted represents past performance. Past performance is not a reliable indicator of future results. The indices mentioned are unmanaged and have no fees. 
One cannot invest directly in an index.
Source: FactSet

Relative Performance vs. MSCI USA



14 Lazard Asset ManagementLAZARD ASSET MANAGEMENT    |     14

3. QUALITY HAS HISTORICALLY OFFERED A VERY ATTRACTIVE 
RISK/RETURN PROFILE

Return vs. Volatility
(30 November 1975 – 31 December 2024)

MSCI US Growth

MSCI US Quality

MSCI US Value

MSCI USA

Quality investing has 
historically offered a very 
compelling risk/reward 
trade-off compared to the 
market, growth, and value.

As of 31 December 2024. All data in USD.
Indices are Net Total Return. The performance quoted represents past performance. Past performance is not a reliable indicator of future results. The indices mentioned are unmanaged and have no fees. 
One cannot invest directly in an index.
Source: FactSet
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4. QUALITY HAS CONSISTENTLY OUTPERFORMED THE MARKET

Quality vs. Market: Rolling 3-Year Return
The MSCI USA Quality Index 
has outperformed the 
market over rolling 3-year 
periods over 70% of the 
time from 12/2003 through 
12/2024.

As of 31 December 2024. Rolling 3-year returns calculated using monthly returns since 31 December 2003.
The performance quoted represents past performance. Past performance is not a reliable indicator of future results. The indices mentioned are unmanaged and have no fees. 
One cannot invest directly in an index. All data is in USD.
Information and opinions presented have been obtained or derived from sources believed by Lazard to be reliable. Lazard makes no representation as to their accuracy or completeness. All opinions 
expressed herein are as of the published date and are subject to change.
Source: FactSet
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1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

MSCI US Growth MSCI US Value MSCI US Quality

… QUALITY HAS OUTPERFORMED

Quality Has Outperformed Growth, Value, and US Equities
(30 November 1975 – 31 December 2024)

+58 bps/year

+137 bps/year

-92 bps/year

Over that same period, 
quality has consistently 
outperformed the MSCI USA 
Index (and growth and value) 
by nearly 140 bps/year.

As of 31 December 2024. All data in USD.
Indices are Net Total Return. The performance quoted represents past performance. Past performance is not a reliable indicator of future results. The indices mentioned are unmanaged and have no fees. 
One cannot invest directly in an index.
Source: FactSet

Relative Performance vs. MSCI USA
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LAZARD GLOBAL 
LISTED 
INFRASTRUCTURE 
PORTFOLIO (USD 
Hedge) 
Review & Outlook

Fourth Quarter 2024

Please consider a fund’s investment objectives, risks, charges, and expenses carefully before 
investing. For more complete information about The Lazard Funds, Inc. and current 
performance, you may obtain a prospectus or summary prospectus by calling 800-823-6300 or 
going to www.lazardassetmanagement.com. Read the prospectus or summary prospectus 
carefully before you invest. The prospectus and summary prospectus contain investment 
objectives, risks, charges, expenses, and other information about the Portfolio and The Lazard 
Funds that may not be detailed in this document. The Lazard Funds are distributed by Lazard 
Asset Management Securities LLC. 

This presentation and all research and materials enclosed are property of Lazard Asset Management LLC. 
Information and opinions presented have been obtained or derived from sources believed by Lazard to be 
reliable.  Lazard makes no representation as to their accuracy or completeness.  All opinions expressed 
herein are as of the date of this presentation and are subject to change.

Please refer to the Important Information section for additional information about risks.
For Financial Professional Use Only. Not for Public Distribution.
Not for Retail Use.
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and Process
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LAZARD GLOBAL LISTED INFRASTRUCTURE (USD HEDGE)

1. The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD Hedged); from 1 April 2015 to 30 June 
2018, the FTSE Developed Core Infrastructure 50/50 100% Hedged to USD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to USD Index. 

2. Strategy inception date
3.      As of 31 December 2024.  AUM is indicative of total assets in the Global Listed Infrastructure – CAD Hedge, Global Listed Infrastructure – GBP Hedge, Global Listed Infrastructure –
         USD Hedge, Global Listed Infrastructure Unhedged, Global Listed Infrastructure – AUD Hedge, Global Listed Infrastructure – EUR Hedge and Global Listed Infrastructure – JPY Hedge
Target returns are provided for illustrative purposes only.  There can be no assurances that target returns will be achieved.  Such target returns are not intended to serve as, and must not be relied upon by 
any prospective investor as, a guaranty, an assurance, a prediction of a definitive statement of fact or a probability.  Actual events and circumstances are difficult or impossible to determine and may 
differ from assumptions.  

Lazard was one of the first managers to launch a diversified global listed infrastructure strategy.

Strategy Objective
Seek long-term, defensive, low-volatility returns that exceed inflation by investing 
in a range of global companies that are considered to be “preferred 
infrastructure”.

Performance
Objective

 Inflation +5% p.a. over rolling 5-year periods
 (Long-term risk/reward profile between equities and fixed income) 
 Shorter term performance reference: MSCI World Core Infrastructure                      

Index (Local Currency) 1

Investment Universe “Preferred Infrastructure”
Investment Style Value, benchmark unaware
Investment Basis Long-only
Number of Stocks 25-50
Currency 
Management Passive hedge to investor’s currency

Inception October 20052

AUM ¹ USD$15.0 billion3 
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Global Listed Infrastructure Team
PORTFOLIO MANAGEMENT TEAM

Office location (Year started industry experience/Year joined Lazard)
Team membership is current as of 31 December 2024. 

Portfolio Management

John Mulquiney, CFA
Portfolio 

Manager/Analyst
Sydney (1997/2005)

Warryn Robertson
Portfolio 

Manager/Analyst
Sydney (1992/2001)

Bertrand Cliquet, CFA
Portfolio 

Manager/Analyst
London (1999/2004)

Matthew Landy
Portfolio 

Manager/Analyst
New York (1995/2005)

Anthony Rohrlach, CFA
Research Analyst 

Sydney (1999/2007)

Edward  Keating
Client Portfolio Manager
New York (2001/2001)

Marketing & Client Service Global Trading Legal/Compliance
 Professionals based in: London, New York, 

Chicago, San Francisco, Singapore, Sydney, 
Toronto, Montreal, Tokyo, Hong Kong and Frankfurt
 Angela Hung, Product Manager, Sydney

Sydney
New York
London

 Pre-trade compliance
 International compliance skills
 Established compliance program 

Requirements Investment Team Experience 
Global portfolio management skills; Global Equity management skills; Global 

stock analysis skills; Disciplined investment process
Over 130 combined years of investment experience;

Over 90 years of infrastructure-specific analysis and investing

Currency Hedging Global Research Resources
Team based In New York:
 Jared Daniels – PM/Analyst, Head of FX Advisory
 Sandeep Sadineni, CFA – Portfolio Analyst
 Stephanie Osterhus – Portfolio Analyst

New York
Frankfurt
London
Seoul

Dubai
Tokyo
Sydney
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A Consistent Pattern of Return
EXPECTED RISK AND RETURN

For illustrative purposes only. As of 31 December 2024. 
1 Represents the Lazard Global Listed Infrastructure (USD Hedged) Portfolio.
2 The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD Hedged); from 1 April 2015 to 30 June 2018, 
the FTSE Developed Core Infrastructure 50/50 100% Hedged to USD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to USD Index.
3 Beta vs MSCI World Index (Local Currency)
 Performance is presented as net of fees. Please refer to “GIPS® Standards Composite Information” for additional information, including net-of-fee results. The performance quoted represents past 
performance. Past performance is not a reliable indicator of future results. Source:  Lazard, UBS, FTSE, MSCI, Bloomberg

Cash

Fixed 
Income

Listed
Equities

Alternatives

Preferred
Infrastructure

Expected Return

Expected Volatility

Real Assets:
Real Estate, 
Infrastructure

Infrastructure’s risk/reward profile sits between 
equities and fixed income

 Historically, Lazard’s GLIF strategy has 
performed well, with risk consistently lower than 
global equities

Annualized 5 Year (%) Annualized 10 Year (%)

Return Volatility Beta3 Return Volatility Beta3

Lazard Global Listed Infrastructure Portfolio1 6.0 14.2 0.65 8.6 11.9 0.58

MSCI World Core Infrastructure (USD Hedged) Index 5.1 15.3 7.1 12.5

MSCI World  Index 11.2 17.8 9.9 15.0
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59%

Lazard Global Listed 
Infrastructure

As of 31 December 2024
1 Since Inception: September 2006
All data in USD. The return-based characteristics are based on the gross-of-fees composite returns. 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, MSCI

Lazard Global Listed Infrastructure Portfolio (USD Hedge) 
UPSIDE DOWNSIDE CAPTURE

September 2006 to 31 December 2024

MSCI World Index

Lazard Global Listed 
Infrastructure

77%

MSCI World Index

Volatility 
(%, Relative to 

Index, 
Annualised)1 Beta1

Lazard Global Listed Infrastructure 12.29 0.67

MSCI World Index (Local) 14.45 –

Upside Capture Ratio (%, since inception)

Downside Capture Ratio (%, since inception)
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As of 31 December 2024
Estimates based on historical financial accounts of companies held in the fully discretionary account. Statistics are calculated using an index style construction methodology. 
Investment characteristics are based upon a fully discretionary account.
All estimates are based on current information and are subject to change. Past performance is not a reliable indicator of future results. This information is for illustrative purposes only. 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.
1 The Global Listed Infrastructure Index (AUD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (AUD Hedged); from 1
April 2015 to 30 June 2018, the FTSE Developed Core Infrastructure 50/50 100% Hedged to AUD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to AUD Index.
Source: Lazard, UBS, FTSE, MSCI

Stable Earnings Can Lead to Consistent Yield Premium
SUSTAINABLE YIELD PREMIUM: LAZARD GLI

4.5% Lazard GLI

Global Listed 
Infrastructure                      
Index1

1.7% MSCI World Index
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PREFERRED INFRASTRUCTURE

Information and opinions are subject to change.

“Preferred Infrastructure” is a subset of the infrastructure market that we believe has higher revenue 
certainty, profitability and lower volatility.

Not all infrastructure assets will deliver these investment characteristics. To identify the ones which 
we call “Preferred Infrastructure” we focus on the following factors:

Infrastructure assets can have attractive investment characteristics, including:

Long-life assets

Inflation-linked returns

Lower risk of capital loss

Low correlations (portfolio diversifier)

What parameters to focus on…

a) Revenue Certainty

 Stable demand

 Monopoly-like characteristics

 Price regulated and inflation-linked

 Long-term

b) Profitability

 High operating margins

 Sustainable leverage

 Appropriate cost structure

c) Longevity   ESG risk and considerations
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NOT ALL INFRASTRUCTURE IS CREATED EQUAL…

Securities identified in this document are not necessarily held by Lazard Asset Management for all client portfolios, and should not be considered as a recommendation or solicitation to purchase, sell or hold 
these securities. It should also not be assumed that any investment in these securities was or will be profitable. 

We believe a strict adherence to our Preferred Infrastructure investment philosophy is critical to 
delivering on the attractive characteristics of infrastructure.

 Toll Roads

 Airports

 Broadcast towers

 OECD  countries 

 Construction companies, road services

 Airlines, baggage handling 

 Telecommunication service companies

 Emerging/Developing countries 

Other examples…

Preferred Non-Preferred

Regulated Utility 
(e.g., National Grid; Consolidated Edison)

 Monopoly-like assets

 Regulated return

 Explicit/implicit inflation pass through

=  Stable, consistent pattern of return

Merchant Electricity Generator 
(e.g., Drax Power; Constellation Energy Group) 

 Competitive markets

 Commodity price volatility

 High fixed cost structure

=  Volatile, uncertain pattern of return
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Number of 
stocks

~400

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value Ranking

Stage 4

Portfolio 
Construction

 Stock 
identification

 Primary filtering

 Qualitative risk 
review

 Stock appraisal

 ESG stock analysis

 Currency impact

 Portfolio rules

 Trading skills

150 ~90 25 - 50

Lazard’s investment process is neither sequential nor static, but ongoing.

Note: The number of stocks in each stage may vary with time and the evolution of the infrastructure sector and the investment process.
Lazard's investment process is presented here in sequential steps for illustrative purposes only. In practice, the process is not sequential and will, as needed, weigh certain criteria over others.

Lazard Global Listed Infrastructure
INVESTMENT PROCESS OVERVIEW 
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 The team begins the formation of its investable universe with approximately 400 stocks which 
could be broadly classified as infrastructure. These are then screened to eliminate companies 
that do not meet the following primary requirements:

 Majority of assets in OECD countries

 Ownership of infrastructure assets (not just a service provider)

 Minimum market capitalization of US$250M

 These filters reduce the list to approximately 230 stocks.

 A further filter which requires monopolistic characteristics / pricing power is then applied, 
resulting in approximately 150 stocks for further consideration.

Initial Filtering
INVESTMENT PROCESS OVERVIEW 

Lazard’s investment process is neither sequential nor static, but ongoing.

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction
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Parameter A B C

Revenue 
Certainty

Demand volatility Stable or modest 
growth Stagnant Growth Volatile or declining

Competition Monopoly position 
with high barriers

Substitution possible or 
strong concession

Direct competition, 
weak concession

Rate volatility Inelastic demand and 
no regulation

Regulated or long-term 
contract Elastic demand

Term Indefinite 30 years + < 30 years

Profitability

Operating margin 60% + 20%-60% <20%

Cost volatility Highly predictable Good costs confidence Volatile

Gearing <25% 25%-65% 65% +

Longevity ESG & other risks Minimal
Limited risks with major 
exposures insured or 
hedged

Some concerns

In this phase, each stock is ranked, using the factors identified above, according to how 
“preferred” it is.

Qualitative Risk Ranking
INVESTMENT PROCESS OVERVIEW Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction
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50%

1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 55 58 61 64 67 70 73 76 79 82 85

Airports

Communications Infra

Diversified Utilities

Electricity Utilities

Gas Utilities

Marine Ports

Oil & Gas Pipelines

Railways

Tollroads

Water Utilities

Inflation + 5%

As of 31 December 2024
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.
Shown for illustrative purposes only.
Each bar represents an individual stock’s expected return per annum for the next three years.  This is based on a comparison of Lazard’s Global Listed Infrastructure team’s intrinsic valuation of the stock 
three years out, the market price of the stock today and the interim forecast dividends.

Value Rank by Sector
LAZARD PREFERRED INFRASTRUCTURE UNIVERSE Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction

The “Value Rank” illustrates the expected returns of each stock within the Preferred 
Infrastructure universe.

Preferred Infrastructure Universe ranked by expected returns

Expected return1 (%)
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As of 31 December 2024
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.
Shown for illustrative purposes only.
Each bar represents an individual stock’s expected return per annum for the next three years.  This is based on a comparison of Lazard's Global Listed Infrastructure team’s intrinsic valuation of the stock 
three years out, the market price of the stock today and the interim forecast dividends.

Value Rank by Country
LAZARD PREFERRED INFRASTRUCTURE UNIVERSE

The “Value Rank” illustrates the expected returns of each stock within the Preferred 
Infrastructure universe.

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3
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Ranking

Stage 4

Portfolio 
Construction
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As of 31 December 2024
The allocations mentioned are based upon a Portfolio. Allocations are subject to change.
Portfolio summary is based on underlying company assets 
This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information.” 
Source: Lazard, FactSet

Lazard Global Listed Infrastructure Portfolio (USD Hedge)
PORTFOLIO BY COUNTRY AND SECTOR

Portfolio by Sector
Broken Down by Company Domicile
Portfolio by Country

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction

Global Asset Diversification (Toll Roads)

 97 toll road concessions

 10,000+ kms of toll roads

 10 countries

Portfolio Summary

 26 Companies 11 Infrastructure Sectors

 22+ Countries 400+ Assets

Airports
8.7% Communications 

Infrastructure
1.2%

Diversified 
Utilities
25.5%

Electricity 
Utilities

9.7%
Gas Utilities

9.2%

Railroads
8.8%

Toll Roads 
19.3%

Water Utilities
10.2%

Cash & Net 
Hedging

7.5%
Australia 

6.8% Canada 
2.2%

France
 5.8%

Germany 
1.3%

Hong Kong 
7.6%

Italy
 16.8%

New 
Zealand 

1.3%Portugal 
0.8%Spain

12.1%

Switzerland 
1.9%

United 
Kingdom 

18.3%

United States, 
17.8%

Cash & Net 
Hedging, 

7.5%



B
Strategy Review



35 Lazard Asset ManagementLAZARD ASSET MANAGEMENT    |     35

As of 31 December 2024. Source: Lazard, FactSet
The allocations and specific securities mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account excluding cash. 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. The securities mentioned may not represent the entire por. This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information. 

Lazard Global Listed Infrastructure Portfolio (USD Hedge)
TOP 10 HOLDINGS Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction

Company Country Sector % Equity

National Grid United Kingdom Diversified Utilities 8.1

Ferrovial Spain Toll Roads 7.8

Snam Italy Gas Utilities 6.4

Exelon United States Diversified Utilities 4.6

VINCI France Toll Roads 4.6

Terna Italy Electricity Utilities 4.6

United Utilities United Kingdom Water Utilities 4.5

CSX United States Railroads 4.4

Norfolk Southern United States Railroads 4.4

Power Assets Hong Kong Diversified Utilities 4.4
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1 Since inception is from December 31 2009 and represents the Lazard Global Listed Infrastructure (USD Hedged) Composite.
2. The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD Hedged); from 1 April 2015 to 30 June 2018, 
the FTSE Developed Core Infrastructure 50/50 100% Hedged to USD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to USD Index.
 Performance is presented as preliminary and gross and net  of fees. Please refer to “GIPS® Standards Composite Information” for additional information, including net-of-fee results. The performance 
quoted represents past performance. Past performance is not a reliable indicator of future results. Source:  Lazard, UBS, FTSE, MSCI, Bloomberg

Lazard Global Listed Infrastructure Portfolio
PERFORMANCE SUMMARY 

Lazard 
Global Listed 

Infrastructure Portfolio       
(USD Hedge) - Net

Global 
Infrastructure Index

 (USD Hedged)²
MSCI World 

Index (Local) 

Bloomberg Barclay
Global Treasury
(USD Hedged) 

QTD -2.0 -3.1 1.9 -0.8
1 Year 6.7 10.0 21.0 3.0
3 Years p.a. 5.3 3.2 7.8 -0.7
5 Years p.a. 6.0 5.1 12.0 0.2
10 Years p.a. 8.6 7.4 10.6 1.8
Since Inception returns p.a. (USD)1 10.0 6.5 8.0 3.1

Returns for Period Ending 31 December 2024 (%)

Growth of $100: Since Inception 
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As of 30 September 2024. Reporting currency: Australian Dollar
Performance is based upon a Portfolio. Performance is preliminary and presented net of fees. The performance quoted represents past performance. Past performance does not guarantee future results. All 
estimates are based on current information and are subject to change. The information presented is theoretical and is shown for illustrative purposes only. Index performance is shown for illustrative purposes 
only. Lazard Global Listed Infrastructure is not measured versus the performance of any benchmark.
1 The Global Listed Infrastructure Index (AUD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (AUD Hedged); from 1 April 2015 to 30 June 2018, the 
FTSE Developed Core Infrastructure 50/50 100% Hedged to AUD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to AUD Index.
Source: Lazard, UBS, FTSE, MSCI and Bloomberg

PERFORMANCE

Global Listed 
Infrastructure Index1 

Since 31 October 
2005

Dividend 2.8%

Investment 
Management 0.0%

Company Earnings 5.2%

Earnings Total 8.0%

PE 0.3%

Index Performance 8.3%

Lazard Global Listed 
Infrastructure

Since 31 October 
2005

Dividend 4.3%

Investment 
Management 2.4%

Company Earnings 5.8%

Earnings Total 12.5%

PE -2.2%

Fund Performance 10.1%

Composition
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As of 31 December 2024. Reporting Currency: Local. Source: Lazard. FactSet
Contribution is based upon a representative portfolio. Contribution analysis is provided for illustrative purposes only, as values are calculated based on returns gross of fees. Performance would be lower 
if fees and expenses were included. Past performance is not a reliable indicator of future results.
The securities identified are not necessarily held by Lazard Asset Management and should not be considered a recommendation or solicitation to purchase or sell these securities. 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 or equal to the investment performance of 
securities referenced herein. There is no assurance that any securities referenced herein are currently held in the account’s portfolio or that securities sold have not been repurcha1sed. The securities 
discussed may not represent the account’s entire portfolio. This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information.

Lazard Global Listed Infrastructure Portfolio (USD Hedge)
STOCK CONTRIBUTION – TOP CONTRIBUTORS AND DETRACTORS 

Contributors Average Weight (%) Total Performance (%) Contribution (%)
Ferrovial 8.3 25.4 1.94
American Electric Power 4.3 17.8 0.97
Power Assets 3.1 27.1 0.77
CK Infrastructure 2.2 40.9 0.76
Hera 3.0 19.7 0.56
Detractors Average Weight (%) Total Performance (%) Contribution (%)
SES SA FDR (Class A) 1.3 -41.6 -0.61
Algonquin Power & Utilities 2.1 -19.7 -0.46
Atlas Arteria 3.3 -10.9 -0.42
VINCI SA 4.7 -8.9 -0.37
Eutelsat Communications SA 0.7 -46.6 -0.33

One Year

4Q 2024
Contributors Average Weight (%) Total Performance (%) Contribution (%)

Ferrovial 8.4 6.6 0.53
Power Assets 3.8 8.8 0.32
CK Infrastructure 2.9 8.6 0.24
Fraport 1.0 17.1 0.21
Transurban 3.9 4.0 0.16
Detractors Average Weight (%) Total Performance (%) Contribution (%)

National Grid 8.5 -6.3 -0.55
Snam 6.5 -6.4 -0.45
American Electric Power 3.5 -9.3 -0.36
SES 0.9 -28.2 -0.32
Algonquin Power & Utilities Corp. 2.3 -12.6 -0.32
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As of 31 December 2024
Allocations and securities mentioned are based upon a Portfolio. Allocations and security selection are subject to change. 
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.”

Lazard Global Listed Infrastructure
NEW PURCHASES AND COMPLETE SELLS – Q4 2024

Portfolio: 

26 Stocks as at 31 December 2024 vs. 27 Stocks as at 30 September 2024 .

Complete SellsNew Purchases
 Auckland International 

Airport
 Atlantica Sustainable 

Infrastructure
 Pinnacle West Capital
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Data as at 31 December 2024. Fair value of stocks quarterly from March 2006 through to December 2024. 
Fair value of stocks are calculated over 3 years, assuming all stocks trade at our valuation in 3 years time; annualised in USD.
The information presented is theoretical and is shown for illustrative purposes only. It is based on Lazard’s assumptions underlying the calculation of fair value at each point in time and is subject to 
change should our assumptions change. The information does not represent a promise or guarantee that the stocks will achieve fair value. The Implied Static Portfolio IRR (USD) is based on a similar 
calculation we made for our Australian pooled product to which we have applied an interest rate differential of the Australian Cash Rate and the US Federal Funds Rate. 
Source: Lazard Asset Management Pacific.

Lazard Global Listed Infrastructure 
STATIC PORTFOLIO INTERNAL RATE OF RETURN (IRR)

Implied Static Portfolio IRR
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The average static portfolio IRR between March 2006 through to December 2024 has been 
approximately 11.3%.

%
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OUTLOOK

The opinions and estimates contained in this presentation are as at 31 December 2024 and are subject to change and should not be considered a recommendation or solicitation to purchase or sell 
particular securities. 

 The combination of volatile equity markets and our conservative approach leads us to view current 
market conditions cautiously. We see some pockets of attractive value opportunities, particularly in 
Europe. 

 The Lazard Global Infrastructure strategy remains underweight US utilities. However, we are beginning to 
see some specific stock opportunities within the US utilities sector. We may seek to take advantage of 
these opportunities in the months ahead.

 Cautious, value-based stock-selection remains critical to generating positive returns.

 Preferred Infrastructure characteristics, such as revenue certainty, profitability and longevity, derived 
from monopoly or monopoly-like underlying assets should, in our view, perform relatively well in a high 
inflation low growth/recessionary economic environment.

 Given that the broader equity markets appear expensive, we believe the relative expected returns for 
listed infrastructure are currently favourable, particularly on a risk adjusted basis.  



C
Sector Research
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As of 30 September 2024 
Past performance is not a reliable indicator of future results.
Source: RRA, Lazard 

US Utilities Allowed ROE vs. 10-year Treasury Yield
US REGULATED UTILITIES

US utilities have enjoyed a widening spread over the cost of capital since the early 1980’s, as 
allowed returns fell more slowly than bond yields. 

Our projections assume a lower cost of capital spread, and hence lower valuations than 
recent history.
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As of 30 September 2024 
Forward P/E for a group of US regulated utility stocks in the strategy’s Preferred Infrastructure Universe. 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.
Source: Wolfe Research, Lazard

Forward Price to Earnings Ratio
US REGULATED UTILITIES
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US regulated utilities are currently trading on a Price/Earnings (x) of 18.2 which 
is 22% above the long run average  
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As of 30 September 2024 
Debt:EBITDA for a group of US regulated utility stocks in the strategy’s Preferred Infrastructure Universe. 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.
Source: Factset, Lazard

Debt to EBITDA 
US REGULATED UTILITIES
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US regulated utilities have some of the highest Debt to EBITDA ratios in recent 
history

Debt:EBITDA



46 Lazard Asset ManagementLAZARD ASSET MANAGEMENT    |     46

As of 30 September 2024 
EV:EBITDA for a group of US regulated utility stocks in the strategy’s Preferred Infrastructure Universe. 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.
Source: Factset, Lazard

EV to EBITDA 
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US regulated utilities are currently trading on an EV:EBITDA Multiple (x) of 11.7 
which is 35% above the long run average  
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UK WATER COMPANIES

As of 30 September 2024
Past performance is not a reliable indicator of future results.
Source: Bloomberg, Ofwat and Lazard.

Historically, listed UK water companies have on average traded on a 7.1% premium to RAB 
(Regulated Asset Base).

Premium (Discount) to RAB (%)

Start of new regulatory period

Period of regulatory review

Average premium of 7.1%
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Global Listed Infrastructure Management Team
BIOGRAPHIES

John Mulquiney, CFA
Portfolio Manager/Analyst
Lazard Asset Management Pacific Co. (Sydney)
John Mulquiney is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He has 
been working in the investment field since 1997. Prior to joining Lazard in August 2005, John worked at Tyndall Australia where 
he covered stocks in various sectors including financials, consumer discretionary, health care and materials. John was also in 
the Asset and Infrastructure Group at Macquarie Bank, where he undertook transactions and developed valuation models for 
airports, electricity generators, rail projects and health infrastructure. Most recently, John spent four years at Nanyang Ventures, 
an early expansion venture capital fund. John holds a PhD from the Australian National University, and a BA (Hons) from Sydney 
University. He is a CFA® charter holder.  

Warryn Robertson
Portfolio Manager/Analyst
Lazard Asset Management Pacific Co. (Sydney)
Warryn Robertson is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He is 
also an Analyst on the Australian Equity team. He has been working in the investment field since 1992. Prior to joining Lazard in 
April 2001, Warryn was an Associate Director at Capital Partners. Previously, Warryn worked at PriceWaterhouseCoopers 
Corporate Finance. Warryn holds an MBA from the Melbourne Business School (Melbourne University) and a BCom, University of 
Canberra.

Bertrand Cliquet, CFA 
Portfolio Manager/Analyst
Lazard Asset Management Limited (London)
Bertrand Cliquet is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. Before 
joining Lazard in 2004, Bertrand worked for Goldman Sachs International as a Research Analyst. Earlier, he worked in the 
Mergers and Acquisitions group at Deutsche Bank, focusing on the utility and retail sectors.  He also did an internship at 
Enskilda Securities in Paris, where he worked as an Analyst covering the retail sector.  Bertrand has been working in the 
investment field since 1999.  He attained a business degree from HEC in Paris, with a major in Finance. Bertrand was awarded 
the Prize of the "Club Finance International", and the Prize of the HEC Foundation for his thesis on "The deregulation of the 
European electricity market and its consequences for electricity prices and the strategic positioning of energy companies". 
Bertrand is fluent in both French and German. He is a CFA® charter holder.  
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Global Listed Infrastructure Management Team
BIOGRAPHIES

Matthew Landy
Portfolio Manager/Analyst
Lazard Asset Management LLC (New York)
Matthew Landy is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He 
began working in the investment field in 1995. Prior to joining Lazard in 2005, Matt worked in the private equity industry 
where he was involved in venture capital in Europe and management buy-out investing in Australia. Previously he was an 
Equity Analyst with Tyndall Investment Management covering stocks in the consumer staples, consumer discretionary and 
industrial sectors. Matt has a BCom and a BA from Monash University in Melbourne, Australia.

Anthony Rohrlach, CFA
Research Analyst
Lazard Asset Management Pacific Co. (Sydney)
Anthony Rohrlach is a Research Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He has been 
working in the investment field since 1999. Prior to joining Lazard in 2007, Anthony spent over eight years as a research 
analyst with UBS where he covered infrastructure, transportation and utilities companies. Anthony holds an Honours degree 
in Finance from the Australian National University. He is a CFA® charter holder.  

Edward P. Keating
Client Portfolio Manager
Lazard Asset Management LLC (New York)
Edward Keating is a Client Portfolio Manager on the Discounted Assets, Global Listed Infrastructure, and Global Equity 
Franchise teams. He began working in the investment field in 2001, upon joining Lazard. He has a BA from Iona College.
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PORTFOLIO CONSTRUCTION

1 The limit to “All other OECD countries” is not an aggregate
Note: These weightings apply upon acquisition of investments – price movements may result in these limits being exceeded.
Lazard’s investment process is neither sequential nor static, but ongoing.
Allocations and security selection are subject to change.

 A portfolio of 25–50 stocks is developed from the most attractive stocks on the value rank.

 Portfolio weightings to an individual stock: generally 1%–8%.

 Maximum company holding: 10% of the company’s market capitalization.

 Diversification is maintained across geographies and sectors.

Country Parameters (%)

Sector Parameters (%)

Regional Parameters

United States 0 – 50 Japan 0 – 30 Mexico 0 – 15 North America 0 – 80

Australia 0 – 30 Spain 0 – 30 New Zealand 0 – 15 Europe 0 – 80

Canada 0 – 30 United Kingdom 0 – 30 Portugal 0 – 15 Asia 0 – 30

France 0 – 30 Austria 0 – 15 South Korea 0 – 15 Australasia 0 – 30

Germany 0 – 30 Belgium 0 – 15 Switzerland 0 – 15

Italy 0 – 30 All other OECD1 0 – 15

Diversified Utilities 0 – 50 Water Utilities 0 – 40 Communications 
Infrastructure 0 – 30

Marine Ports 0 – 40 Gas Utilities 0 – 40 Railways 0 – 30

Airports 0 – 40 Electricity Utilities 0 – 40 Oil & Gas Pipelines 0 – 30

Toll roads 0 – 40

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction
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As of 31 December 2024. Source: Lazard, MSCI, FactSet
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. 
The securities mentioned may not represent the entire portfolio. This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information. 

Lazard Global Listed Infrastructure Portfolio (USD Hedge)
HOLDINGS BY INFRASTRUCTURE - SECTOR

Holdings % of
 Portfolio

Airports 8.7
Aena
Auckland International Airport
Flughafen Zurich
Fraport

Communications Infrastructure 1.2
Eutelsat Communications
SES

Diversified Utilities 25.5
Algonquin Power & Utilities
CK Infrastructure
Exelon
Hera 
National Grid
Power Assets

Electricity Utilities 9.7
American Electric Power
Redes Energeticas Nacionais
Terna 

Gas Utilities 9.2
Italgas
Snam

Holdings % of
 Portfolio

Railroads 8.8
CSX
Norfolk Southern 

Toll Roads 19.3
Atlas Arteria
Ferrovial
Transurban
VINCI

Water Utilities 10.2
Pennon
Severn Trent
United Utilities

Cash & Equivalents 7.5
Total Portfolio 100.0
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As of 31 December 2024. Source: Lazard, MSCI, FactSet
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. 
The securities mentioned may not represent the entire portfolio. This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information. 

Lazard Global Listed Infrastructure Portfolio (USD Hedge) 
HOLDINGS BY INFRASTRUCTURE - COUNTRY

Holdings % of
 Portfolio

Australia 6.8
Atlas Arteria
Transurban

Canada 2.2
Algonquin Power & Utilities

France 5.8
Eutelsat Communications
SES
VINCI

Germany 1.3
Fraport

Hong Kong 7.6
CK Infrastructure 
Power Assets 

New Zealand 1.3
Auckland International Airport

Italy 16.8
Hera 
Italgas
Snam 
Terna 

Portugal 0.8
Redes Energeticas Nacionais

Holdings % of
 Portfolio

Spain 12.1
Aena
Ferrovial

Switzerland 1.9
Flughafen Zurich

United Kingdom 18.3
National Grid
Pennon
Severn Trent
United Utilities

United States 17.8
American Electric Power
CSX 
Exelon
Norfolk Southern

Cash & Equivalents 7.5
Total Portfolio 100.0
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As of 31 December 2024
1 Lesser of purchase or sales; annual turnover for the 12 months to 31 December 2024
Investment characteristics are based upon a Portfolio. This information is for illustrative purposes only. The return-based characteristics are based on the gross-of-fees composite returns. 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.
Lazard estimates based on historical financial accounts of companies held in the Portfolio. All estimates are based on current information and are subject to change. Source: Factset, Lazard.

Global Listed Infrastructure
FINANCIAL STATISTICS

Ratios Lazard Global Listed 
Infrastructure

MSCI World Core 
Infrastructure Index

MSCI World 
Index

Earnings Yield (%) 5.49 5.05 4.35

Dividend Yield (%) 4.5 3.6 1.7

EV:EBITDA Multiple (x) 12.5 13.3 15.3

EBITDA Margin (%) 32.6 32.2 20.1

EBITDA Interest Cover (x) 4.8 4.8 9.9

Price/Book (x) 1.9 2.6 3.6

FCF Yield (%) 2.6 1.5 3.8

Debt to EV (%) 41.9 36.9 12.3

Turnover1 (%) 32.6 N/A N/A
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Data as at 31 December 2024. 
Investment characteristics are based upon a representative account. P/E is using a forward-looking P/E (NTM). 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.
Lazard estimates based on historical financial accounts of companies held in the Portfolio. All estimates are based on current information and are subject to change. 
Source: Factset, Lazard Asset Management Pacific.

Relative P/E
LAZARD GLOBAL LISTED INFRASTRUCTURE VS MSCI WORLD
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Data as at 31 December 2024. 
Investment characteristics are based upon a representative 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.
Lazard estimates based on historical financial accounts of companies held in the Portfolio. All estimates are based on current information and are subject to change. 
Source: Factset, Lazard Asset Management Pacific.

Relative Dividend Yield
LAZARD GLOBAL LISTED INFRASTRUCTURE VS MSCI WORLD
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Data as at 31 December 2024. 
Investment characteristics are based upon a representative 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.
Lazard estimates based on historical financial accounts of companies held in the Portfolio. All estimates are based on current information and are subject to change. 
Source: Factset, Lazard Asset Management Pacific.

Relative EV:EBITDA
LAZARD GLOBAL LISTED INFRASTRUCTURE VS MSCI WORLD
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As of 31 December 2024.
Since inception: 5 October 2005
Weights are calculated ex-cash.
The allocations mentioned are based upon a fully discretionary account. Allocations are subject to change.
This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.”
Source: Lazard, FactSet 

Lazard Global Listed Infrastructure
WEIGHTS SINCE INCEPTION - COUNTRY
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As of 31 December 2024
Since inception: 5 October 2005
Weights are calculated ex-cash.
The allocations mentioned are based upon a fully discretionary account. Allocations are subject to change.
This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.”
Source: Lazard, FactSet 

Lazard Global Listed Infrastructure
WEIGHTS SINCE INCEPTION - SECTOR
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IMPORTANT INFORMATION
Published on 25 February 2025. 
This material is for informational purposes only. It is not intended to, and does not 
constitute financial advice, fund management services, an offer of financial products 
or to enter into any contract or investment agreement in respect of any product offered 
by Lazard Asset Management and shall not be considered as an offer or solicitation with 
respect to any product, security, or service in any jurisdiction or in any circumstances in 
which such offer or solicitation is unlawful or unauthorized or otherwise restricted or 
prohibited.
The JPMorgan Government Bond Index-Emerging Markets Global Diversified Index is a 
comprehensive global local emerging markets index, and consists of regularly traded, liquid 
fixed-rate, domestic currency government bonds to which international investors can gain 
exposure.
The MSCI Emerging Markets Index is a free-float-adjusted market capitalization index that is 
designed to measure equity market performance in the global emerging markets. The MSCI 
Emerging Markets Index consists of emerging markets country indices including: Brazil, Chile, 
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, 
Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, 
and United Arab Emirates. 
The S&P 500 Index is a market capitalization-weighted index of 500 companies in leading 
industries of the US economy.
The MSCI World Index is a free-float-adjusted market capitalization index that is designed to 
measure global developed market equity performance comprised of developed market country 
indices. 
The MSCI ACWI ex-USA Growth Index captures large and mid-cap securities exhibiting overall 
growth style characteristics across 22 Developed Markets countries and 24 Emerging Markets 
countries. The growth investment style characteristics for index construction are defined 
using five variables: long-term forward EPS growth rate, short-term forward EPS growth rate, 
current internal growth rate and long-term historical EPS growth trend and long-term historical 
sales per share growth trend. 
The MSCI ACWI ex-USA Value Index captures large and mid cap securities exhibiting overall 
value style characteristics across 22 Developed and 24 Emerging Markets countries. The value 
investment style characteristics for index construction are defined using three variables: book 
value to price, 12-month forward earnings to price, and dividend yield.
The MSCI ACWI ex-USA Quality Index is based on MSCI ACWI ex USA, its parent index, which 
includes large and mid cap stocks across 22 Developed Market (DM) and 24 Emerging 
Markets (EM) countries. The index aims to capture the performance of quality growth stocks 
by identifying stocks with high quality scores based on three main fundamental variables: high 
return on equity (ROE), stable year over-year earnings growth and low financial leverage. The 
MSCI Quality Indexes complement existing MSCI Factor Indexes and can provide an effective 
diversification role in a portfolio of factor strategies.
The MSCI All Country World ex-US Index (ACWI ex-US) is a free-float-adjusted, market 
capitalization–weighted index designed to measure the performance of developed and 
emerging equity markets outside the United States.  
The MSCI All Country World Index (ACWI) is a free-float-adjusted market capitalization 
weighted index that is designed to measure the equity market performance of developed and 
emerging markets. 



The MSCI EAFE Index (Europe, Australasia, Far East) is a free-float-adjusted market 
capitalization index that is designed to measure developed market equity 
performance, consisting of developed market country indices excluding the United 
States and Canada. 
The MSCI Emerging Markets EMEA Index is a free-float-adjusted market capitalization 
index that is designed to measure equity market performance in the emerging markets 
countries of Europe, the Middle East, and Africa. 
The MSCI Emerging Markets Small Cap Index includes small cap representation across 
Emerging Markets countries. 
The MSCI Frontier Markets Index captures large and mid cap representation across the 
frontier markets countries covering approximately 85% of the free float-adjusted 
market capitalization in each country.
The MSCI Japan Index is a free-float-adjusted market capitalization index that is 
designed to measure equity market performance in Japan. 
The indices are unmanaged and have no fees. One cannot invest directly in an index.

Certain information contained herein constitutes “forward-looking statements” which 
can be identified by the use of forward-looking terminology such as “may,” “will,” 
“should,” “expect,” “anticipate,” “target,” “intent,” “continue,” or “believe,” or the 
negatives thereof or other variations thereon or comparable terminology. Due to 
various risks and uncertainties, actual events may differ materially from those 
reflected or contemplated in such forward-looking statements. 

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 performance quoted represents past performance. Past performance does not 
guarantee future results.

No risk management technique or process can guarantee return or eliminate risk in 
any market environment.
Equity securities will fluctuate in price; the value of your investment will thus fluctuate, 
and this may result in a loss. Small- and mid-capitalization stocks may be subject to 
higher degrees of risk, their earnings may be less predictable, their prices more 
volatile, and their liquidity less than that of large-capitalization or more established 
companies’ securities. Securities in certain non-domestic countries may be less liquid, 
more volatile, and less subject to governmental supervision than in one’s home 
market. The values of these securities may be affected by changes in currency rates, 
application of a country’s specific tax laws, changes in government administration, and 
economic and monetary policy. Emerging markets securities carry special risks, such 
as less developed or less efficient trading markets, a lack of company information, and 
differing auditing and legal standards. The securities markets of emerging markets 
countries can be extremely volatile; performance can also be influenced by political, 
social, and economic factors affecting companies in these countries.
HBX759576
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