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RISK OF CAPITAL LOSS. The objective does not constitute a promise of return or performance. 
Source: Lazard Frères Gestion. For more information on the characteristics, risks, and fees of the product, please refer to the prospectus available on the website www.lazardfreresgestion.fr or upon request from our services.
1 For these pillars, the fund's exposure must be at least 5%, with the exception of the “Reinvestment in Defense and Aeronautics” theme, for which the minimum required exposure is 20%.

This is an advertising communication intended for professional investors only and is not intended to constitute investment advice. Please refer to the Prospectus, Key Information Document (PRIIPS 
KID), and the fund's most recent report and accounts, and do not base any final investment decision on this communication alone.
 

The management objective is to achieve, over the recommended investment period of 5 years, a net performance after fees that is higher than that of the following simple benchmark: Stoxx 
Europe 600. The benchmark is expressed in euros. Net dividends or coupons are reinvested. The strategy implemented in the sub-fund aims to select companies offering strong potential for 
performance and long-term value creation.

5 investment themes

Reinvestment 
in Defense and 
Aerospace  

Exposure to European 
investment programs.

Industrial 
capacities

Key equipment for 
European production 
and defense.

Strategic 
technologies

Critical technologies 
for Europe’s 
autonomy and 
influence in the 
world.

Critical 
infrastructure

Infrastructure 
necessary for basic 
needs and economic 
development.

Energy &  
Natural Resources

Access to critical 
energy sources and 
raw materials.

5 complementary themes 
that ensure a balance of 
performance drivers
A central theme, Defense and Aeronautics, 
complemented by four other pillars 
of European sovereignty: Industry, 
Technology, Infrastructure, and Energy1.

Fundamental, active, and 
disciplined management, 
particularly with regard 
to company valuation                    
A fundamental investment approach 
focused on selecting high-quality 
companies with upside potential.

An approach focused on the 
critical areas of European 
countries’ sovereignty
An equity fund designed to invest in 
companies that are best positioned 
to strengthen Europe’s economic 
and societal sovereignty.

Supporting and accompanying companies that will help secure and strengthen Europe’s 
economic, technological, and industrial future.
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Why Lazard Sovereignty Europe?

2
Why Lazard?
Two experienced co-managers:  
 
 
 
 
 
Historical expertise, supported by 11 
analysts dedicated to European equities 
covering all sectors, with an average of over 
18 years’ experience.

3
Why this fund?
This 100% European fund aims to support 
key players in the continent’s growth and 
industrial sovereignty. Focused on a central 
theme, Defense, it extends to four other 
strategic pillars of European sovereignty: 
Industry, Technology, Infrastructure, and 
Energy. It selects companies that offer both 
a strong positioning in this theme and an 
excellent economic performance profile.

1
Why now?
In the wake of the Covid crisis, the 
emergence of the conflict in Ukraine, and 
the deterioration of diplomatic relations with 
the United States, European countries have 
become aware of their many sovereignty 
issues and have launched major programs 
to address them. This new context will 
benefit certain companies through their 
exposure to investment plans, particularly 
in defense, or through improved profitability 
prospects in a regulatory environment that 
is more favorable to their development.

RISK OF CAPITAL LOSS. 
For more information on the characteristics, risks, and fees associated with this product, please refer to the prospectus available on the website www.lazardfreresgestion.fr or upon request from our 
services. The opinions expressed are valid as of the date of presentation and are subject to change.

The stocks are listed for informational purposes only and may not be present in the portfolio.
Their presence in the portfolio is subject to change over time.

Examples of stocks covered by the five themes

Sources: Morgan Stanley, NATO. As of December 31, 2024.
Assumptions based on an increase in NATO's budget allocation for equipment in Europe from 35% to 50%.

Better visibility on the growth of companies exposed to defense
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Investment Management Team

Our team is traditionally stable, but we cannot guarantee the presence of the above-mentioned managers throughout the product's lifetime.

Émilie 
Brunet-Manardo

Thomas
Brenier

Portfolio Manager/Analyst

Energy and Distribution Analyst 
Co-manager, Lazard Alpha Euro 
Co-manager, Lazard Sovereignty Europe
 

Head of Equity

Automotive and Nordic Companies Analyst 
Manager, Norden SRI and Norden Family 
Co-Manager, Lazard Sovereignty Europe

•	 2006-2010: Oddo & Cie - Sell-side 
Financial Analyst, Beverages sector

•	 2010-2019: Bpifrance – Investment 
Director, listed and unlisted equities

•	 2019-2024: DNCA – Analyst-manager, 
France Centifolia equity fund and 
Eurose mixed asset fund

•	 Since May 2024: Lazard Frères Gestion

•	 2000-2004: SEB Enskilda - Sell-side 
Financial Analyst, Technology sector

•	 2004-2007: Société Générale - Sell-
side Financial Analyst, Technology and 
Semiconductors sector

•	 Since September 2007: Lazard Frères 
Gestion
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Main risks
Risk of capital loss: The mutual fund does not benefit 
from any guarantee or capital protection. It is therefore 
possible that the initial capital invested may not be fully 
returned upon redemption.
Risk associated with discretionary management: 
Discretionary management is based on anticipating 
market trends. The performance of the mutual fund 
depends both on the selection of securities and mutual 
funds chosen by the manager and on the allocation 
made by the latter. There is therefore a risk that the 
manager may not select the best-performing securities 
and that the allocation made may not be optimal.
Equity risk: Changes in share prices may have a 
negative impact on the net asset value of the mutual 
fund. When the stock market is down, the net asset 
value of the mutual fund may fall.
Capitalization risk: Small and mid-cap stocks are 
traded in smaller volumes on the stock market, so 
market movements can be more pronounced than for 
large caps. The net asset value of the mutual fund may 
fall rapidly and sharply.
Liquidity risk: This is the risk that a financial market, 
when trading volumes are low or in the event of market 
stress, may not be able to absorb the volume of 
transactions. These market disruptions may affect the 
price or timing conditions under which the mutual fund 
may be required to liquidate, initiate, or modify positions, 
thereby causing the net asset value of the mutual 
fund to decline.
Derivative risk: This is the risk associated with the 
use of derivative financial instruments by the mutual 
fund. The use of these financial contracts may lead to 
a greater risk of a decline in net asset value than that of 
the markets or underlying assets in which the mutual 
fund is invested.
Currency risk: The mutual fund may invest in securities 
and mutual funds that are themselves authorized to 
acquire securities denominated in currencies other than 
the reference currency. The value of these assets may 
decline if exchange rates fluctuate, which may lead to 
a decline in the net asset value of the mutual fund. In 
the case of hedged units (or shares) denominated in a 
currency other than the reference currency, the currency 
risk is residual due to systematic hedging, potentially 
leading to a performance gap between the different 
units (or shares).
Interest rate risk: This is the risk of a decline in 
fixed income instruments resulting from changes in 
interest rates. This risk is measured by sensitivity. 
For example, the price of a bond tends to move in the 
opposite direction to interest rates. In periods of rising 
(in the case of positive sensitivity) or falling (in the case 
of negative sensitivity) interest rates, the net asset 
value may decline.
Sustainability risk: Any event or situation in the 
environmental, social, or governance sphere that, if 
it occurs, could have an actual or potential negative 
impact on the value of the investment. More specifically, 
the negative effects of sustainability risks can affect 
issuers through a number of mechanisms, including: 

1) a decline in revenues; 2) higher costs; 3) damage or 
depreciation 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 that sustainability risks will impact 
the returns of financial products is likely to increase over 
the longer term. 
Risk related to ESG investments and methodological 
limitations: Non-financial criteria can be integrated 
into the investment process using data provided by 
external providers or reported directly by our analysts, 
particularly in our proprietary ESG analysis grid. Data 
may be incomplete or inaccurate given the absence 
of international standards or systematic verification 
by external third parties. It can be difficult to compare 
data because issuers do not necessarily publish the 
same indicators. The unavailability of data may also 
prevent the fund manager from including an issuer in 
the portfolio. As a result, the fund manager may exclude 
securities from certain issuers for non-financial reasons, 
regardless of market opportunities.
Explanation of the indicator and its main limitations: 
Exposure to the equity market explains the classification 
of the mutual fund in this category. The historical data 
used may not provide a reliable indication of the mutual 
fund’s future risk profile. There is no guarantee that 
the category displayed will remain unchanged, and the 
classification is subject to change over time. The lowest 
category is not synonymous with risk-free investment. 
Capital is not guaranteed.

Lower risk, 
potentially lower return.

Higher risk, 
potentially higher return.

1 2 43 5 6 7- +

Source: Lazard Frères Gestion. As of September 30, 2025. RISK OF CAPITAL LOSS.
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Disclaimer
This is a marketing communication  and is not 
intended to constitute investment advice.
Lazard Sovereignty Europe is a sub-fund of 
Lazard Funds, an investment company with 
variable capital structured as an umbrella fund 
applying segregated liability between sub-
funds. It is incorporated with limited liability and 
authorized and regulated as UCITS by Autorité 
des marchés financiers (AMF).
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.lazardfreresgestion.
fr. Investors and potential investors should read 
and note the risk warnings in the Prospectus 
and relevant KIID. 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 
Freres Gestion reserves the right to withdraw 
this fund from marketing at any time and without 
notice. 
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.
Net asset values (NAV) will be published daily on 
the website www.fundinfo.com and on the asset 
management company’s website.
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 in this document 
should not be considered as 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. 
For any complaints, please contact Lazard Frères 
Gestion – 25 rue de Courcelles, 75008 Paris.
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. 
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.
Belgium and Luxembourg: This information is 
provided by the Belgian Branch of Lazard Fund 
Managers Ireland Limited, at Blue Tower Louise, 
Avenue Louise 326, Brussels, 1050 Belgium. 
The Paying Agent and the Representative in 
Belgium for  the registration and the receipt of 
requests for issuance or repurchase of units or 
for switching sub-funds for Irish funds is ABN 
AMRO Bank NV, Belgian Branch, Roderveldlaan 
5 bus 4, 2600 Berchem Belgium and for French 
funds is RBC Investor Services Bank S.A : 14, 
Porte de France, L-4360 Esch-sur-Alzette– Grand 
Duché de Luxembourg.
France: Any person requiring information in 
relation to the Fund mentioned in this document 
is required to consult the KIID which is available 
on request from Lazard Frères Gestion SAS. The 
information contained in this document has not 
been independently verified or audited by the 
statutory auditors of the UCITS(s) concerned. 
This information is provided by Lazard Frères 
Gestion SAS, 25 rue de Courcelles 75 008 Paris. 
Spain and Portugal: This information is provided 
by the Spanish Branch of Lazard Fund Managers 
Ireland Limited, at Paseo de la Castellana 140, 
Piso 10, Letra E, 28046 Madrid and registered 
with the National Securities Market Commission 
(Comisión Nacional del Mercado de Valores or 
CNMV) under registration number 18. The Fund 
is a Foreign Collective Investment Scheme 
registered with the CNMV.


