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A volatile interest rate 
environment
The end of central banks’ dominance 
opens the door to new opportunities, 
heralding an era of higher yields. This fresh 
cycle of monetary policy normalization 
requires adaptation to heightened volatility. 
Uncertainty—arising from economic, 
geopolitical, and technical factors, as well 
as recent supply and demand shocks—has 
led to volatility levels twice as high as those 
seen in the previous low-rate environment, 
reshaping market dynamics significantly.

Integrating new political and 
economic challenges
The sharp increase in government 
debt, combined with rising political and 
geopolitical tensions, presents new 
challenges for investors. At the same time, 
diverging monetary policies among major 
economies—particularly the United States, 
Europe, and Japan—are creating attractive 
arbitrage opportunities. These dynamics 
offer strategic opportunities to leverage 
regional and monetary disparities.

A world of investment 
opportunities
The sovereign bond market, valued at 
$35,000 billion1, stands as the largest 
investment universe globally. It includes 
developed economies like Europe and 
the United States, alongside emerging 
markets. Its geographic diversity facilitates 
diversification across currencies and 
regional economic dynamics, offering 
investors opportunities to optimize 
their portfolios by capitalizing on 
varying economic cycles.

Lazard Global Bond Opportunities

RISK OF CAPITAL LOSS. The objective is not a guarantee of return or performance.
1  Bloomberg.
Source: Lazard Frères Gestion. For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or on www.lazardfreresgestion.fr
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This is a marketing communication intended for professional investors. It is not a contractual document. Please refer to the Prospectus, the Key Investor Information Document (KID PRIIPs) and the most 
recent report and accounts of the fund and do not base any final investment decision on this communication alone. Investment objective: aims to outperform the following benchmark index, net of fees, over the 
recommended investment period of 3 years: €STR Capitalized + 1.70%. The benchmark is expressed in EUR (PVC H-EUR).
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Why Us?

2
Flexible and Unconstrained 
Allocation
The resurgence of inflationary risks 
and the return of high market volatility 
necessitate dynamic and diversified 
duration management. With our flexible, 
unconstrained approach, we actively 
manage the portfolio’s duration both 
geographically—leveraging disparities 
in regional monetary policies—and in 
absolute terms, to effectively anticipate 
interest rate movements.

3
Rigorous Risk Management
Our approach to risk management 
involves carefully calibrating risks by 
setting a specific budget for each strategy 
and conducting an ex-ante analysis of 
contributions prior to implementation. 
This allows us to evaluate their impact 
on the portfolio’s overall risk profile. 
Subsequently, our dedicated risk 
department ensures continuous 
oversight by monitoring key quantitative 
indicators, thereby guaranteeing thorough 
and disciplined supervision.

Source: Lazard Frères Gestion. 
For illustrative purposes only.

Risk management at the heart of the investment decision

Source: Lazard Frères Gestion, as December 31, 2025, since the launch of the strategy in June 2024. 
For illustrative purposes only.

Portfolio's modified duration: multi-currency exposure

Source: Lazard Frères Gestion. 
For illustrative purposes only.
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Absolute VaR portfolio control

Volatility contribution by strategy
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Level 2

RISK OF CAPITAL LOSS.
For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or at www.lazardfreresgestion.fr

1
In-House Fundamental 
Approach
Our fundamental analysis of the economic 
environment, combined with the expertise 
of our credit research, enables us to define 
an allocation to the different fixed income 
segments. Our bond experts integrate 
a number of factors into their analysis, 
such as growth, inflation, economic 
policies and credit ratios, as well as 
valuation levels, investor sentiment and 
technical aspects linked to the balance of 
supply and demand.
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Investment Team

1. As of December 31, 2025. 
Our teams are traditionally stable; however, we cannot guarantee the presence of the managers mentioned above during the life cycle of the product.

17 Years
Average
in the Industry1

6 Years
Average at
Lazard Frères Gestion1

Éléonore Bunel
Managing Director, 
Head of Fixed Income
(Paris)

Olivier Vietti
Portfolio Manager/Analyst
(Paris)

Adrien Lalanne, CFA
Portfolio Manager/Analyst
(Paris)
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Main Risks
Risk of capital loss: There is no guarantee of the Sub-
fund’s performance or protection of capital. As such, the 
investor may not get back the full amount of the initial 
investment during redemption.
Interest rate risk: The risk of a decline in debt 
instruments as a result of changes in interest rates. This 
risk is measured by the level of sensitivity. For instance, 
bond prices tend to move in the opposite direction to 
interest rates. The net asset value may decline during 
periods when there is an increase (positive sensitivity) or 
decrease (negative sensitivity) in interest rates.
Credit risk: The risk of a deterioration in the credit 
quality of or default by a public or private issuer. The 
Sub-fund’s exposure to issuers either through direct 
investment or via other UCI may give rise to a decline 
in the net asset value. If the Sub-fund is exposed to 
unrated or speculative/high yield debt, the credit risk 
is high and may lead to a decline in the Sub-fund’s 
net asset value.
Foreign exchange risk: The Sub-fund may invest in 
securities and other UCI that in turn are authorised to 
acquire instruments denominated in currencies other 
than the fund’s base currency. The value of these 
instruments may fall if the exchange rates vary, which 
may lead to a decrease in the Sub-fund’s net asset 
value. Where units (or shares) denominated in a currency 
other than the fund’s base currency have been hedged, 
the foreign exchange risk is residual as a result of 
systematic hedging, potentially leading to a performance 
gap between the different units (or shares).
Derivative financial instrument risk: The risk arising 
from the Sub-fund’s use of forward financial instruments 
(derivatives), which may lead to a bigger decrease in the 
net asset value than on the markets or in the underlying 
assets in which the Sub-fund has invested.
Counterparty risk: This type with one or more 
counterparties potentially exposes the Sub-fund to a risk 
of insolvency of one or more of these counterparties, 
which could lead to default on payment and cause a 
decrease in the Sub-fund’s net asset value.

Liquidity risk: The risk that a financial market cannot 
absorb transaction volumes due to trading volumes 
being too low or pressure on the markets. Such a 
situation may impact the pricing or timing when the Sub-
fund liquidates, initiates or modifies positions and thus 
cause a decline in the Sub-fund’s net asset value.
Risk related to overexposure: The Sub-fund may 
use forward financial instruments (derivatives) to 
generate overexposure and thus bring the Sub-fund’s 
exposure above its net asset value. Depending on 
the transactions, the impact of a decrease (purchase 
of exposure) or increase (sale of exposure) in the 
derivative’s underlying instrument may be amplified 
and thus amplify any decrease in the Sub-fund’s 
net asset value.
Sustainability risk: Any environmental, social or 
governance event or situation that, if it occurs, could 
have an actual or potential negative impact on the value 
of the investment. Specifically, the negative effects of 
sustainability risks can affect issuers via a range of 
mechanisms, including: 1) lower revenues; 2) higher 
costs; 3) damage or impairment of asset value; 4) higher 
cost of capital; and 5) fines or regulatory risks. Due to 
the nature of sustainability risks and specific issues 
such as climate change, the likelihood of sustainability 
risks impacting returns on financial products is likely to 
increase in the longer term. 
Risk scale:

Lower risk, returns are 
likely to be lower.

Higher risk, returns are 
likely to be higher.

1 2 3 4 5 6 7- +
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Disclosures
This is a financial promotion and is not intended to 
constitute investment advice. 
Lazard Global Bond Opportunities is a sub-fund 
of Lazard Funds, a French open-ended investment 
company with variable capital (Société d’investissement 
à capital variable) authorised and regulated as UCITS 
by the Autorité des marchés financiers and managed by 
Lazard Frères Gestion SAS.
Copies of the full Prospectus, the relevant Key 
Information Documents (KID) for Packaged Retail 
and Insurance-based Investment Products (PRIIPs 
Regulation) and the most recent Report and Accounts 
are available in English, and other languages where 
appropriate, on request from the address below 
or at [www.lazardassetmanagement.com/www.
lazardfreresgestion.fr]. Investors and potential investors 
should read and note the risk warnings in the Prospectus 
and relevant PRIIPs KID. Investment decisions should 
be based on review of all fund documentations, final 
investment decisions should not be made based on 
this communication alone. Additional information about 
the sustainability of the fund is available at the website 
address above. [Lazard Fund Managers Limited/ Lazard 
Freres Gestion] reserves the right to withdraw this fund 
from marketing at any time and without notice. The fund 
is actively managed.
Past performance is not a reliable indicator of future 
results. The value of investments and the income 
from them can fall as well as rise and you may not 
get back the amount you invested. Any yield quoted 
is gross and is not guaranteed. It is subject to fees, 
taxation (particularly where presented gross of fees 
and taxes, which is specifically relevant for retail 
clients with Belgian residence) and charges within 
the Fund and the investor will receive less than the 
gross yield. There can be no assurance that the Fund’s 
objectives or performance target will be achieved. 
Any views expressed herein are subject to change.
the net asset values (NAVs) are published daily on 
the website www.fundinfo.com and on the website of 
the management company.
For any information about how to subscribe or redeem, 
please contact your Financial Advisor or the Lazard 
representative at the details below. Subscriptions may 
only be based on the current prospectus.
The returns from your investment may be affected by 
changes in the exchange rate between the Fund’s base 
currency, the currency of the Fund’s investments, your 
share class and your home currency.
The information provided herein should not be 
considered a recommendation or solicitation to 
purchase, retain or sell any particular security. It should 
also not be assumed that any investment in these 
securities was or will be profitable. 
The tax treatment of each client will vary and you 
should seek professional tax advice. The investor 
rights document is available under the following link 
Legal information - Lazard Frères Gestion - France (EN) 
(lazardfreresgestion.fr). 
For any complaints, please contact the representative of 
the LAM, or LFG office for your country. You will find the 
contact details below.
The contents of this document are confidential and 
should not be disclosed other than to the person or 
persons for whom it is intended.

FOR FINANCIAL PROFESSIONAL USE ONLY.

Emerging and developing markets: Emerging and 
developing markets can face significant political, 
economic or structural challenges. The portfolio may 
experience delays in buying, selling and claiming 
ownership of investments and there is an increased risk 
that the portfolio may not get back the money invested
Fixed income: Yields from bonds reflect in part the 
risk rating of the bond issuer. Investment in lower rated 
bonds increases the risk of default on repayment and 
the risk to capital of the portfolio. High yielding assets 
may carry a greater risk of capital values falling or 
have limited prospects of capital growth or recovery. 
Investment in high yield securities involves a high degree 
of risk to both capital and income. 

Derivatives: The portfolio invests in financial derivative 
instruments (“FDIs”). While the use of FDIs can be 
beneficial, they also involve risks different from, and 
in certain cases, greater than, the risks presented by 
more traditional investments. FDIs may be subject to 
sudden, unexpected and substantial price movements 
that are not always predictable. This can increase 
the volatility of the portfolio’s Net Asset Value. FDIs 
do not always totally track the value of the securities, 
rates or indices they are designed to track. The use 
of FDIs to gain greater exposure to securities, rates 
or indices than by a direct investment, increases the 
possibility for profit but also increases the risk of loss. 
The Fund is also subject to the risk of the insolvency or 
default of its counterparties to FDI investments. In such 
events the Fund may have limited recourse against the 
counterparty and may experiences losses.
Concentrated: In view of the concentrated nature of 
the portfolio, the level of risk is expected to be higher 
than for broader based portfolios and the value may 
be more volatile.
S&P Credit Ratings: This may contain information 
obtained from third parties, including ratings from 
credit ratings agencies such as Standard & Poor’s. 
Reproduction and distribution of third party content 
in any form is prohibited except with the prior written 
permission of the related third party. Third party content 
providers do not guarantee the accuracy, completeness, 
timeliness or availability of any information, including 
ratings, and are not responsible for any errors or 
omissions (negligent or otherwise), regardless of the 
cause, or for the results obtained from the use of such 
content. Third party content providers give no express 
or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular 
purpose or use. Third party content providers shall not 
be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential 
damages, costs, expenses, legal fees, or losses 
(including lost income or profits and opportunity costs 
or losses caused by negligence) in connection with any 
use of their content including ratings. Credit ratings are 
statements of opinions and are not statements of fact or 
recommendations to purchase, hold or sell securities. 
They do not address the suitability of securities or the 
suitability of securities for investment purposes, and 
should not be relied on as investment advice.
Please note that not all share classes are registered for 
distribution in every jurisdiction. Investment into the 
portfolio will not be accepted before the appropriate 
registration is completed in the relevant jurisdiction.
France: Any person requiring information in relation 
to the Fund mentioned in this document is required 
to consult the KIID which is available on request from 
Lazard Frères Gestion SAS. The information contained 
in this document has not been independently verified 
or audited by the statutory auditors of the UCITS(s) 
concerned. This information is provided by Lazard 
Frères Gestion SAS , 25, rue de Courcelles 75 008 Paris. 
Switzerland: Lazard Asset Management Schweiz AG, 
Uraniastrasse 12, CH-8001 Zurich. The representative 
in Switzerland is ACOLIN Fund Services AG, 
Leutschenbachstrasse 50, CH-8050 Zurich, the Paying 
Agent is Banque Cantonale de Genève, 17, quai de l’Ile, 
CH-1204 Geneva. For further information please visit 
our website, contact the Swiss representative or visit 
www.fundinfo.com. The paying agent in Liechtenstein 
is LGT Bank AG, Herrengasse 12, FL-9490 Vaduz. 
Subscriptions may only be made on the basis of the 
current prospectus. The performance shown does not 
take account of any commissions and costs charged 
when subscribing to and redeeming shares.


