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China 23.5 30.3 -6.8
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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.
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Lazard Emerging Markets Equity Fund

Commentary

Amid multiple interest rateincreasesacross the world, equity market performance diverged across various countriesin the de veloping
world in May. Weighed down by the Australian dollar appreciating 1.6% againstthe US dollar, the MSCI Emerging Markets Index fell 0.5% in
the month.

Latin America was the best performingregion in May, with stock markets rebounding from lastmonth’s pessimistic macro backdr op and
rising 7.2%, thanks to ongoing optimism over demand for certain commodities. The stalled agendas of several new left -leaning governments
in Chile and Peru provided an additional boost to the equity markets there. Colombia’s equity market rose 12.3% after a more moderate
challenger, Rodolfo Hernandez, emergedin the country’s presidentialelection,and Brazil’s stock market climbed 7.4%, asinv estors
appeared to be getting more comfortable with the likelihood of a Lula government.

In emerging Asia, equity markets finished marginally lower and modestly underperformed the broader marketindex. Indian and| ndonesian
equities were the region’sworstperformers after recentstrong gains. Helped by more stimulative measures, Chinese share pri ces ended
the month modestly higher on some expectationsthatauthorities would ease up on regulating internetplatform companies, and news that
COVID-19-driven lockdowns in several major cities might end soon. Thaistock prices rallied on improving prospects for tourism.

Contributors to Performance:

= Shares of Brazilian energy company Petrobras gainedin sympathy with the ongoingrally in crude futures.

= Brazil-based lender Banco do Brasil saw its stock price climb on news of strong loan growth.

= Shares of BB Seguridade traded higher after the Brazil-based insurer reported better-than -expected quarterly revenues.

= Shares of Brazilian transportationcompany CCR advanced on news of increased traffic and passenger volumes.

= Shares of Taiwan-based integrated circuits packaging and testing provider ASE Technology traded higher as COVID-19-related lockdown
restrictions began to ease in China.

Detractors from Performance:

= Shares of OTP Bank on news that the Hungary-based lender’s exposure to Ukraine and Russia weighed on earnings and investor
sentiment.

=  Shares oflender Bank Mandiri fell as partofa larger decline in Indonesian stocks due to worries about economicgrowth and the outlook
for interest rates.

= South African health care provider Life Healthcare saw its stock price fall on concernsin clinician growth.

We believe, because ofthe war in Ukraine, worldwide economic growth could fall from our previous expectations of 4% -5% to 3%-4%.
Global inflationis likely to rise at a faster rate, possibly as high as 4%, over the nextfive years.Emerging markets, particularly the more
vulnerable economieswhere external financing needs are significant, may be pressured by a strongerUS dollar as the Federal Reserve
increasesinterest ratesto tame inflation. However, many emerging markets countries are running currentaccount surpluses or, if they have
deficits, these are generally small. Our expectations, therefore, are thatemerging markets stocks should still benefit from a rebound on
global corporate, government and consumer spending, although the recovery is likely to be less strong than previously expected and likely
to be more focused in economy-sensitive industries.

For more information, call us on 1800 825 287

or visit www.lazardassetmanagement.com

Disclaimer
Theinformation 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 has been prepared without taking account of any investor’s objectives, financial situation or needs. Investors should get
professional advice as to whether investment in the strategy is appropriate having regard to their particular investment need s, objectives and financial circumstances before
investing. Lazard has prepared a target market determination (TMD) for the Emerging Markets Equity Fund (‘Fund’) which sets o ut the class of consumers for whom the Fund,
including the Fund’s key attributes, would likely be consistent with their likely objectives, financial situation and needs. A copy of the TMD is available at

, by contacting investorgueries @lazard.com, or from their IDPS operator. It is recommended that investors consider whether their objectives,
financial situation and needs are consistent with the target market of the Fund. Investors should obtain a copy of the current Product Disclosure Statement (PDS) for the Fund,
available at www.lazardassetmanagement.com, by contacting investorqueries @lazard.com, or from their IDPS operator and should 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 LLCand its affiliates guarantees
in any way the performance of the strategy, repayment of capital from the strategy, any particular return from or any increase in the value of the strategy.

Certain information included herein is derived by Lazard in part from an MSCl index or indices (the “Index Data”). However, M SCI 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 (induding lost profits) relating to any use of this information. Any use of MSCl 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.
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