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Total Fund Size $148.2m
. Communication Services 5.8 9.7 -3.9
Inception Date 22 October 1997
Consumer Discretionary 9.4 13.9 -4.5

Total Management Costs 1.15% p.a.

X Consumer Staples 6.2 6.3 0.1

Index MSCI Emerging Markets

Energy 10.2 5.1 5.1
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Information Technology 20.5 206 0.1
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Lazard Index Utilities 1.7 2.5 -0.8
Forward Price/Earnings 8.3 13.4 Cash 4.1 ~ 4.1
i 0
Forward Return on Equity (%) 14.7 11.9 Region
Price/Cash Flow 5.0 8.4
China 23.2 29.8 -6.6
Dividend Yield (%) 6.3 3.1
Korea 9.7 12.2 -2.5

Active Share (%) 82.4 -

Brazil 11.5 53 6.2

3 Year Turnover (% pa) 30.1 -

South Africa 7.3 3.2 4.1
Russia 0.0 - 0.0
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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. 2 RD
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Lazard Emerging Markets Equity Fund

Commentary

Intensifying investor concerns over the Chinese economy and somewhat greater confidence over the US economy caused emerging market
equities to underperform shares in developed countries in August. The focus in China was primarily on the real estate industry which pressured
global equity markets overall. Emerging markets witnessed broad-based price weakness with only three countries recording positive returns in
Australian dollar terms.

The MSCI Emerging Markets Index fell by 2.4% over the month with stock prices falling by about the same amount in Asia and 3.5% in Latin
America. Share prices in Europe, the Middle East and Africa (EMEA) benefitted from positive returns in Turkey, Hungary, and Egypt although
overall, the geographic group still finished about 1.5% lower.

Early in the month, a large Chinese property developer, Country Garden, failed to make a debt payment which appeared to be manageable. This
caused confusion and concern among investors who speculated that the industry problems were far deeper than the market had believed.
Despite government actions, such as reducing interest rates and lowering deposit ratios on property purchases, worries persisted especially over
whether deteriorating confidence would severely affect consumer spending. South Korean shares were negatively affected by the concerns over
Chinese economic growth and fell significantly. In India, strong second quarter GDP growth kept share prices in positive territory even amid the
negative performance seen in the financial sector. For the most part, weakness elsewhere in Asia was relatively muted.

Across Latin America, markets were also adversely affected by Chinese concerns. All commodity-rich countries witnessed larger-than-index
declines. Mexico, a recent beneficiary of its close trading relationship with the US as well as the nearshoring trend, still fell by 0.6%. After a
strong recent performance, share price weakness was recorded in Polish, and Czech equity markets. Strong results by financial company OTP
helped boost Hungarian equities. South African stocks were hurt by commaodity price declines, load sharing and inflation trends, all of which
undermined the rand. In Turkey, more orthodox monetary policies, including an interest rate rise from central bank, helped the lira, and share
prices.

By sector, energy outperformed while consumer discretionary and communications services were the largest decliners.
Contributors to performance:

= OTP Bank shares rallied as the outlook for the Hungarian bank improved due to a pickup in asset quality and the expansion of margins.

= Shares of GALP, a Portuguese based energy company with assets in Brazil and Africa, rose on the back of rising energy prices with production
cuts by the Organization of the Petroleum Exporting Countries (OPEC) successfully drawing down inventories.

= Shares of KT Corp, a Korean telecom services company, gained on expectations that a new chief executive officer (CEO) would be appointed.
The stock also got a boost from good cost management in the second quarter.

Detractors from performance:

= Chinese insurance company Ping An Insurance saw its shares weaken amid concerns about its exposure to the property sector.

= Shares of Chinese banks China Merchants Bank and China Construction Bank fell due to mounting net interest margin pressure from lower
rates and fears that more borrowers could refinance their mortgages, squeezing the companies’ profits.

= Shares of Nedbank, a South African bank, declined due to slowing GDP growth in the country and asset quality deterioration in the consumer
loan book due to higher prime rates.

We believe that the global economy is currently in the process of bottoming out, marked by a divergence in growth among countries. We are

anticipating higher growth in developing countries over the next several years, which increases our confidence that the current relatively
reasonable valuations are too low.

For more information, call us on 1800 825 287

or visit www.lazardassetmanagement.com

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 Lazard Emerging
Markets Equity Fund (‘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 Fund is appropriate having regard to their particular investment needs, objectives and
financial circumstances before investing. Lazard has prepared a target market determination (TMD) for the Fund which sets out 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 www.lazardassetmanagement.com,
by contacting investorqueries@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 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.

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. 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.
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