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Lower Volatility
Seeks lower volatility than the

benchmark over a full market
cycle

Systematic Approach
Our quantitative approach

focuses explicitly on risk
reduction

Capital Growth Potential
Fully invested in equities across

both developed and emerging
markets for growth
opportunities

Fund Facts Allocations (%)
Number of stocks 239 i
Sector Lazard Index Serwelg.h:‘/t
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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
distributions.

Down Market Capture Ratio is calculated since inception and based on performance

reinvestment of all

gross of all fees. Down Market capture is a statistical measure of an investment
manager’'s overall performance in down markets, being calendar months where the
Index experiences negative performance. A drawdown ratio (or percentage) of less

than 100 (or 100%) reflects that the manager has outperformed the Index during such

down markets.
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Commentary

The rally in the global equity markets continued as they posted their fifth straight quarterly gain. The major equity indices are now more than 25% (in USD terms) above
their pre-pandemic highs. Broad, though bumpy, progress in global COVID-19 vaccinations and a sharp pick-up in corporate earnings continued to provide ample
support for the 15-month rally. The threats of inflation and a tapering of monetary stimulus from the central banks have been largely discounted in the market rally so
far but remain sources of worry for the second half of the year. The United States gained the most among major markets, helped in part by the strong US dollar, which
rallied more than 2% in June. The dollar rally held back performance in the European markets finishing the quarter just behind the US. Asia markets struggled as the
emergence of COVID-19 variants in Japan and India, along with weaker economic figures in China. Despite the weakness in Asia and Africa, emerging markets managed
to outperform their developed markets counterparts. Oil prices increased nearly 10% in June as inventories remain low and production cuts continue in effect. Other
commodities, including gold and lumber, fell sharply, with supply imbalances correcting and inflation concerns abating.

Technology shares led the market, as growth stocks have returned to favor over the past six weeks. Energy stocks also rallied with the increase in oil prices and
remained the best-performing sector for the year. Material and financial stocks sold off with the rotation away from value into growth. The financial sector, however,
remained the second-best performer so far this year. Regional divergence in factor performance increased in June, reflecting, in part, the disproportionate vaccination
progress and the uneven economic recovery. Investors’ risk appetite reemerged in June as more volatile and higher beta stocks outperformed in the global markets
except for Europe. The rotation away from value back into growth measures continued through June, with the exception of the emerging markets where value
remained in favor. Sentiment indicators were also broadly favorable except in the United States. Quality measures underperformed globally.

The Lazard Global Managed Volatility Fund returned 6.1% during the quarter, trailing its MSCI AC World Index benchmark by 2.8%.

Shares of Novo Nordisk, the Danish pharmaceutical company, continued rising after adjusting their guidance. The company now expects 2021 sales growth of 6% to
10%, compared with the previous sales growth guidance of 5% to 9%. Operating profit growth is projected to be between 5% and 9%, compared with the prior
guidance of between 4% and 8%.

Shares of Roche, the Swiss pharma giant, rose, as demand for its COVID-19 tests helped to offset a decline in its core drugs business, as it reported sales for the first
quarter of 2021 and the company confirmed its outlook for the year. Roche makes a variety of COVID-19 tests, including ones for coronavirus mutations.

Ajinomoto Co contributed, as analyst raised profit forecasts for the Japanese food producers. Higher material costs in the international seasonings and processed foods
business looks to be almost entirely offset by improvement in the product mix and price hikes accompanying product quality changes, and in part to factor in the
present strength of ABF sales.

Eli Lilly announced it had received accelerated approval from the US FDA for its Alzheimer's disease treatment aducanumab, also known as Aduhelm. Lilly has been
developing a treatment for Alzheimer's called donanemab. The therapy is currently in Phase 3 testing, according to Lilly's website.

Public Storage, announced the acquisition of ezStorage, one of the highest quality self-storage portfolios in the United States, for USD 1.8 billion. The portfolio
comprises 48 properties located in submarkets with strong demand drivers and high barriers for new property development across the east coast. In combination with
its existing market presence, the company’s Mid-Atlantic portfolio will be unmatched in coverage with 163 properties and 11.3 million net rentable square feet.

The parent of Japan Post Bank, Japan Post Holdings, announced a USD 623.8 million one-off loss in the financial year ended March on the partial sale of Toll Holdings,
its money-losing Australian logistics arm. The Japanese firm said in a statement it would sell Toll's delivery services business in Australia and New Zealand to Australia's
Allegro Funds for 700 million yen (USD 6.5 million).

Electric Power Development and Tohoku Electric Power detracted, as analysts revised their profit forecasts to reflect unplanned stoppages at coal-fired thermal plants
in Japan and the slump in prices on the JEPX wholesale electric power exchange. Although the company expects capacity utilization to improve at coal-fired plants in
2022, they lowered recurring profit forecast for 2022 as well, as they expect JEPX prices to remain low.

WD-40 detracted during the quarter. Although the maintenance and cleaning product company reported a solid fiscal second-quarter profit of USD 17.2 million, shares
sold off in April, as investors took profit from what was a strong start to the year.

Clorox has slowly retreated from its highs reached during the height of the global pandemic. The company continues to struggle with top-line revenue and inflation
pressures are expected to put pressure on their margin.

The rally in the global equity market from the March 2020 lows has been fed by the extraordinary fiscal stimulus measures enacted by the central banks, an equally
impressive development of highly effective vaccines to inoculate the world’s population against the COVID-19 virus and corporate profits that have exceeded even the
most optimistic estimates. While the rollout of the vaccines has been uneven, progress is undeniable, and we are optimistic that a sizable percentage of the world’s
population will ultimately be vaccinated. Still, we expect that further outbreaks are likely, as most of the vaccinations have been confined to the developed markets. At
the same time, optimism about corporate profit growth over the latter half of the year remains high carrying the momentum from what is expected a very strong first
half of 2021.

Looking at the balance of the year, we are less enthusiastic, understanding that much of the favorable news is largely discounted in the market price with most indices
at or near all-time highs. While we are not convinced that inflation threats are significant, the increase in commodity prices and unfulfilled jobs openings warrant
monitoring. We expect that central bank stimulus will begin to be withdrawn, initially led by the US Federal Reserve, placing upward pressure on interest rates and
credit spreads. This may partially close some of the valuation disparity between the United States and many of the non-US markets, which is over 50% in the case of the
emerging markets. Barring an unforeseen geopolitical event, we expect that equity markets will continue their upward move spurred by favorable corporate earnings.
With the global markets already up by close to 15% in 2021, we look for a relatively modest, but positive increase in the second half.
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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 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.

As notified to unitholders in the ‘Updated Information’ page on our website, from the financial year commencing 1 July 2020, the Fund will operate as an attribution management
investment trust (AMIT). Generally, it is expected that the tax position of unitholders will not substantially change as a result of the Fund becoming an AMIT. For the financial year
commencing 1 July 2020, and for each financial year thereafter, instead of receiving an annual tax statement, unitholders will receive an AMIT Member Annual Statement (AMMA
statement), and will be required to include information from the AMMA statement, including any income attributed to them, when preparing their tax return for that financial year
and thereafter. To be clear, annual tax statements will be sent to unitholders for the financial year ended 30 June 2020. For further information please refer to our website:
https://www.lazardassetmanagement.com/au/en_us/funds/updated-information. You can also contact our Client Services Team on 1800 825 287 or by email at
investorqueries@lazard.com.



