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Investments can go up and down. Past performance is not necessarily indicative of

future performance. Fund returns are quoted after the deduction of Management Costs.
Performance assumes reinvestment of all distributions. A 2 ARD
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Lazard Emerging Markets Equity Fund

Commentary

Share prices in the emerging markets rallied sharply in the fourth quarter of 2020 as announcements of high efficacy vaccines more than
offset the negative impact of increasing COVID-19 infection rates in many countries. Additionally, a last-minute trade agreement between
the European Union and United Kingdom and a fiscal stimulus bill in the United States supported markets. The MSCI Emerging Markets
Index rose by 11.2%, in Australian dollar terms, during the quarter, with by far the largest increases being registered in Latin America, which
recovered by about 25%. Asian and Eastern European markets increased by more than 10%. The period was somewhat different from
previous quarters in that economy-sensitive stocks, for the first time in a considerable period, performed relatively well.

Contributors to Performance:

* Korean companies Samsung Electronics and SK Hynix, a manufacturer of electronic products and a semiconductor company, respectively,
benefited from rising memory prices.

* OTP, a Hungarian bank, experienced higher loan volume and stabilizing net interest margins, and was boosted on optimism a COVID-19
vaccine is near.

* Globalwafers, a Taiwanese silicon wafer manufacturer, announced a takeover agreement with Siltronic, which could further consolidate
the silicon wafer business.

* Shares of Baidu, a Chinese online search engine, rose as the Chinese advertising market continued to recover and after the company
announced it would increase focus on its autonomous driving software.

Detractors from Performance:

* Shares of Chinese companies, CRRC and China Mobile, respectively, a manufacturer of train locomotives and carriages, and a telecom
services company, all declined on confirmation, or concerns, that they would be on the list of companies included in an executive order
signed by President Trump that barred US investors from investing in companies with links to the Chinese military.

* Anhui Conch, a Chinese cement company, experienced weaker-than-expected demand driven by heavy rains, which led to higher
inventory levels and weaker pricing.

* CIB, an Egyptian bank, was hurt by uncertainty following the resignation of the Chairman due to pressure from the Central Bank of Egypt.

* UPL, an Indian agrochemicals business, underperformed on lingering concerns related to an auditor resigning from a project on ones of
its subsidiaries.

We expect that emerging markets economies will benefit further as the vaccine is distributed in developed markets during the first half of
2021 and in emerging markets later in 2021 and 2022 So far there has not been strong reasons to raise interest rates given low inflationary
pressure. However, if economic growth is very strong, interest rates may be adjusted higher. We believe these factors, along with a less
strong US dollar, bode well for value companies, in particular.

For more information, call us on 1800 825 287

or visit www.lazardassetmanagement.com.au

Disclaimer

The information in this Fact Sheet was prepared by Lazard Asset Management Pacific Co ABN 13 064 523 619, AFS License 238432, and should not be considered a
recommendation to purchase, sell or hold any particular security. Securities and sectors mentioned in this Fact Sheet are presented to illustrate companies and sectors in which
the Fund may invest. Holdings are subject to change daily. This Fact Sheet contains general information only and does not take account of your individual objectives, financial
situation or needs. Investors should get professional advice as to whether an investment in the Fund is appropriate having regard to their particular investment needs, objectives
and financial circumstances before investing. Investors should obtain a copy of the current PDS for the Fund, available at www.lazardassetmanagement.com.au or from your IDPS
operator, and consider the PDS before making any decision about whether to acquire, or to continue to hold, the Fund. Neither Lazard nor any member of the Lazard Group,
including Lazard Asset Management LLC and its affiliates guarantees in any way the performance of the Fund, repayment of capital from the Fund, any particular return from or
any increase in the value of the Fund. An investment in the Fund does not represent deposits or other liabilities of any member of the Lazard Group.

Certain information included herein is derived by Lazard in part from an MSCl 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. Neither MSCI nor any third party involved in or related to the computing or compiling of the Index Data makes any express or implied warranties, representations, or
guarantees concerning the Index Data or any information or data derived therefrom, and in no event will MSCI or any third party have any liability for any direct, indirect, special,
punitive, consequential, or any other damages (including lost profits) relating to any use of this information. Any use of MSCI data requires a license from MSCI. None of the Index
Data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.



