TMBAM

TMB Asset Management

ﬂa\‘ln%lﬁlﬂ‘ﬁlguﬁ Emerging Active Equity

s1897 i1

AILAINN 30 HWIAN 2560

%uqmi’uﬁ 31 4NIIAN 2561



GRELY

<KX v 1
AERNARLY LM
21E9UNIILAITIRILBENUANNINTAAN1INBYY Nnsing ArA

ANHLTIUTBNLEHNAANNINEUININeaiunIsasuie Tl unFndRuaesneanusu
= aa £ o aa A o o = 2
nslasuudasnifinruluseuinyannudameuiuseunyaneuntin

PR :s' N Ay o a P
?qﬂﬂquﬂqi@ﬂan]iNLﬂullﬂmquuiﬂ'ﬂqﬂﬂqﬁ‘ﬂ\inul,@@ﬁlsluﬁ‘@uﬂ 31 Wi‘ﬂNV]\Tﬂqi‘ﬂqLuuﬂqﬁ‘Lmi‘ﬂ
% o
Tﬂﬁ;lj@m')iﬂ‘ﬂﬂ\ﬂﬂﬂ\?nu
%ﬂ?;lj@“ﬂﬂ\‘iﬂﬂﬂnui")uﬁ@\Tnuluﬁﬂ']ﬂ@Qnuﬂ@ﬂﬂ@ﬂnui')uﬁh\?ﬂ?:ﬂwﬂﬂ@\inui\']ﬂ‘lmﬂ@\?nuﬁ")uﬁﬁﬂ

INUN9N3a8as 20 289 NAV

uannsaiueuIsnawmulnaagluazdeyanisnisRundqAny
¥ L

e ugnuanalselenl

IUNN9RY

foyauarBunnisaemu

AnldanaiBaniivainnesu

'
o

= dad 9 A o
TNERNTUILTAYAAANINEILBINANITNIGINTTHAUNDIN U
lﬂ. Y o
TEUTREAANITNANY

nsdlawedayantshanaoaayuiiu 1 Tu 3

nsfunaszlaminauunuiiiasainnisinasuldiiznisyaAradu (Soft Commission)

10

11

25

26

27

27

27

28



SUR 2 e 2561

Few  viuiDemboamunnving

v
o Vo

rsnudnningdnnisnesumnsng aain (Uaa. nsing) sethdemeautszaisey 1 U wasuwsddun

v 1
30 HuAn 2560 (Fuaanzidaudnsaneany) 193ui 31 unaAn 2561 289Ny uLTlafdn Emerging Active Equity

o

NERE et AU

1 | o dd’ a 1 a 1 % 1 3 1 1 1] 4J Vo
TugaeseutityInuum Lﬂ?ﬁiﬂ@‘ﬂﬂdﬂqwﬂifémﬁLﬂﬂi‘lﬂwtﬁliﬁ‘ﬂﬂ%‘]LL‘II\TLLﬂNBJ']Hﬂ']i‘@\TT’J@ﬂ FelAfunanan

o o = S o , as g = o 9 =~ o o 4
mmmmmmgm‘lﬁanwﬂum aenalafia Tull 2561 mmmu‘LuqumﬂmmmmmﬁyﬂummLamm:mm:wum?

v
WulRuaaAsEgna ﬁquiﬁmﬁﬁmﬁquqmiﬁqLLa:msmLﬁuuiﬁmﬁmiﬁuﬂnmﬁmmqiﬂmwmﬂizmﬂLﬁmgﬁf«mﬁ"ﬂ

49
dvazinlugnisszaedazendsegialungulszinaiinlud el n1sasnuaiafy Arnudaunseaesnisiilog
neludszme malledudszinanadnaeas uazanuslanazdfslssinast1993edsrecdsvinaAssgiazuin

'
o

1 v
uny azdasananud@asaniladaniauanuaznn liininiulned edeiuuiniu

v ¥ '
o g o =

iald luseu 1 U Aelwandail MSCI Emerging Markets  Index luanaduumliinanauunufesas 17.73

lwanuzinesuilaidnd Emerging Active Equity THinasauuniiesas 18.09

o oy \ | any P
'Q@m”]?;lu Uaa. 'V]‘VI'TTVL‘V]FJ °u’a°u’a‘]_|'wj‘$Qmmﬂ@uuﬂﬁmmunﬂm’mﬂmum_lm’1Ni’lQﬁﬂl@@dnuluﬂ’adnumumm

U a

WsEuanningannisnaau nunstve anin

IBLAAIANNITLIT D

UsEuanningannianayu nunslng aann

o A A . . .
1 ﬂEN‘V!m‘]Jﬂ‘Y]LEm‘]J Emerging Active Equity



FILUNTIATIENIRILTENUAINSNEAAN1sNaY ursing 41in TugrususEnannis

namuidlafi@nd Emerging Active Equity

NINTIULA ‘J‘H’Eﬁ'ﬂ LAZNTTANYIU

'
v aa

, =~ a ] a , eny A . ] A
Tugaasautliiny@Nuue wsegiaresngulssmaAfialud venasaldsatianusegdsannaasdssmai
49 q

4

' 5% v
= =

o = o A o af P o o = P VI P
ULNEFIA T'JN‘V]\TQ‘]J‘N\Tﬁﬂuﬂ?zLWﬂWﬂﬁﬂﬂﬂ?Umﬂ]u "Niﬂi“].lNﬂ‘i_l'mmmg'ﬂﬂﬂﬁiﬂgﬂ'ﬁ@ﬂwﬂum PINWNAIRY 72N A

o ay v o U d’d a d’ <3 ] dy v a d”a/
ﬂﬂiﬂ“’]‘l’llﬂLLNWLQH‘*]']ﬂﬂﬂi‘uiﬂu’]ﬂﬂﬂi‘ﬂ@\iLL@gﬂigLV]ﬂﬂQNﬂI?ﬂ‘VlNﬂ’]iUiIﬂﬂV]LL‘II\TLLﬂi‘\T UanN’aINU uu“luqumﬂum

' '
o 1o '

IHufreuufuresadanugnunyafudimedinndiAuedsluesn uazarnainnsalunisininlssenesaetig

Q

, oA
ABLUBN

W 2561 wlawnanisAnszudnedszinazesanigy ndaundunimadnais mendsunelaia nind Usznia
aﬂ// o = o v v o a Co d’ o 7 4’ a o v [ 1 al 1
Aanunan i ureeasiiinanndsnuaseninduaziasesindn daulsunefiaiunianisdn ldidunassengs

'
' a

Uszmeifinlmifidssinadaulunfsienisdeanuaziinaandniludssimaaniy wanainil nmafindugesdnaitu

4

Wezesanigs azthlugnistfuandnsnendaulaunaes Fed Tefiniuaudaiullaznsznusenisamulugiinia

Hudunulvaseniiesandriunesansduw Huudday

' s o o \ a a
ﬂ?;quiiﬁ‘ﬂm NITAINUNIATY ANLIaLnTea9n1sUslnAnte ludszina nisalesludszmAnaanatead waz

S a A e N \ o N Py .
ﬂ'l’]Nm@l@ﬂ'ﬂz‘ilﬂgﬂﬂi‘tmﬁﬂﬁ’]\‘i""ﬁ\i"’ﬂ\i"ﬂﬂ\‘iﬂ‘J‘SL‘V]ﬁLﬂi“]ﬂﬁﬂ"”%‘ﬂu’]msl,‘ﬂﬂal ﬂTZﬂﬂ‘].Iﬂ‘].Iﬂ’]i‘VW]’]\iﬂ’]ﬁ‘vLmﬂ@ﬂN’]B‘lﬁ‘ﬂ’]‘i‘[ﬂ’]\‘i ]

'
o

WesagaiunansznuaInnsUsUanans azdasanaudsaniadaniauenuazinlidinaavlines9gatunn

v
=<

AU

' [

anFuniaznisamulunaiatuluseutndfdiunn aaradunguiscmaiialudetluaniu taelfiuuse

a

wyuAINRanssunILATEgRaresdssmaiAsrgiasualvgy neiuliaindaaeningraivnssuuaznisdeaani

= d” o dy 1 v d” o ] = dldd,’ 1 dJ = o
22NNIA UBNAINT N1sawuMATTIINIuEun sasuulaseaieiingy dhldgnistiyuneinruludaeeseings
aeialafin dadenianiadesszudnalssma wlaunefianfunienisdn wazn1sneyininlsaesuanguanamngsn ani

' Ny o ¥ |
ngumalulag lHnadusanfuiuszes

o 2] A . . .
2 ﬂEN‘V!LlL‘]JﬂmEm‘]J Emerging Active Equity



ANNITUIRILTENAAMsnamusNngaiumsamuiailluniwifuaainamusan dmiusaudnd
AIUATUN 30 AUNAN 2560 DITUN 31 NNTIAN 2561

ulaunenisaauaeanemuillafidud Emerging Active Equity iuasyulumicaamuaesnasyuss
seszinAiieenedifen (Master Fund) Aa nesyu Lazard Emerging Markets Equity Fund lunmiagasuadin
Class A (acc) — USD @sidmhnilsvasdnazairmanauunuluszazansaingdausiasancnunisamulunsansmu

d‘d ' v dld a a a ] v v o ¥
LLZ\WL‘]?']@']?V]L‘VIF;I‘LIL‘VI']ﬁ?ﬂﬂﬂinu“ﬂﬂﬂ%@ﬂﬂﬂwﬂﬁiﬁﬂLuuﬁii‘ﬂ‘ﬂiuﬂi‘tL‘V'Iﬂ[ﬂ@’]ﬂmﬁiﬂll dsznauaag NUATNEY, YU

a

[3W&vE, Warrant, Rightsuaz Depository Receipts tamnuluseutingd 1 Uieunn nesudlafidud Emerging

1 v
Active Equity HNAABLUNMANTIWSREAL 18.09 (AIN8AZLEHA WANTINNANITANTUUATUNAY)

Y

mavlasunlasninetulusaudydndiusilaisunusauiydnaunin

4
o A

1 dl | =
47 Wleasanflusevtlinydusn

4

o o v &

sanumssuiliiduldmaulaunansamuedaluseauindniannimsaniunisunla

@

Tl

o o a o gy o a ¥ o
‘ﬂﬂﬂﬂﬂq‘iﬂ'ﬂuuﬂq‘iiu’ﬁﬁﬁzﬁuﬂ'JEW]‘EWéﬂu'ﬂu (a1u)
g

Sy '

o o oo ' ' A a aa o @ ' '
mﬂﬂaﬂ'\?uuﬂﬂﬂﬂﬂ']M?’]ﬂqiLLWQv‘uﬁi'ﬂﬂﬂﬁL?ﬂﬂ?'ﬂQﬂ\?ﬂaq']LﬂuE!ué cluﬂ?mﬂNﬂﬂﬂﬁi’]ﬂqiu“qwuﬁiﬂ

a
13

& s aa Y a o S o - a ¢ ' a’ély =~
gnMumewﬁL‘a‘ﬂnimwmuﬂ‘ﬁﬁ‘ixﬁuwsauwqmm‘immqﬂumm‘a‘n‘ﬁﬁxﬁu A (A1)

Tl

o 2] A . . .
3 nmnuzﬂﬂmau‘n Emerging Active Equity



dayanallrasnamuilladivand Emerging Active Equity

[

o
gl szasnaasinganns

Q
'

ea3naneuuuaInnIsaulunamulili IndLAnsiunaneuuMuLe Lazard Emerging Markets Equity Fund Tae
qzawmulunidiaamuasinesusintsznalasaan luseutindlileund fesss 80 19yaA1dunindgnirainednu

S e woed o dnus < o s
doundeasulundnnindaulan lifuanudiuteuaindiiineu n.a.m.
YszANNeaUANUIELNENIIAMU | NBIATIANTYY
UINNNBINUIINA NN AN UL AL :

- NAUIINUUIEAULTEINY Feeder Fund

- %ﬂmnwﬁﬂ (n3tll Feeder Fund) : Lazard Emerging Markets Equity Fund

- nasunanannziewdeunalulssna : lafuaus (Ireland)
dszinnnasuniunisaaulusielsuing : nesmusnnidiusmuuuuianudesinlssme
wlanansfitin (G§8) « 1l

dy ' v . .
nisaeuludayayngeneattin (Derivatives) : AU

, : ; .
TrnsvasAreanieamuludyydensaswmd : ARlEEdAnUsrasfiteanaui@es (Non-Hedging)

o . . Vo v
Hulaunanisaayulu derivatives @ uuuldduden
3519 lun1AUIU Global Exposure limit : Commitment approach

fmadaunsasuly derivatives g44a (Maximum Global Exposure) 18t 100.00

' v
o

neasnulunsansnianwuzaesdynygenieatmiiiule (Structured Notes) : a9nu
ﬂ@q%ﬁmi‘iﬁmiﬂ@\mu (Management Style) :
1. nawuiElandnl Emerging Active Equity sjandsliinatsznaunisindenluaniunesyuman

(passive management)

o 2] A . . .
4 ﬂEN‘V!LlL‘]JﬂmEm‘]J Emerging Active Equity



2.N93Y)U Lazard Emerging Markets Equity Fund (Ne4n)unan) Anagnslunistismsuuui@egn (Active)

v v
1% o o

ATTTR/E1989 (Benchmark) : nn3agvuluneanusmil AasuBeuisuniudamdnaeananuman A8 MSCI

Emerging Markets Index lugilanaluneaanianiy dUiudasemsuanidasy  iiedsuminAranaluum o ud

il a

v v v
o a o o

ANMINNARALLNY Ti9T ATiTTaRananallu Price Index

v v v
o a o a o o

= o o ad = = A a0 o o
Y9l UIEVHANNITRa9IUANENAzAtuLasaTIR (Benchmark) lunBauiauauNBEnaaniUATUAY
d’ 1 v d‘ o a o o al 4 v v 4 ' v
[YZENIAAEY magﬂmﬂimni@uuiﬂmﬂmimnuwmuum IﬁﬂUiiﬂ%@ﬂﬂﬂi‘ﬂtLﬂmNﬂﬂﬂH@LL@tLL@\ﬂ‘M HAIUNTILAWUUN
= o ¥ o U ]

L e =2 o = o o = A o o e = o o
AYNTARUINTUNNNIIURLUANTTA  ANATLNLNENUANTIA LLﬂxmﬁlNMumTLﬂﬂﬁum‘mmmnmamumm\‘iﬂizmﬂ

lwdulefaenizsmannis nmalunafifamuainnsnldlsslamiandeyalunsdndulaamuls

v '
o a o dELD

agelafinny lunsdinaasuulasiaadnineliiuluaudsznia Reuluwardenunsunani3Emdnnisayuuas/

'
= o o o

Mdi‘ﬂ trznia daniuuatesdinauAiZNITNNNg N.a.5. mmm_lmmgﬂummmmm?mLﬁumu‘*umn@mumm WA/

' v
o oy v o

A d’ d”o/ A al o a o MYy o o A a % o
nIn naulasuulasiddalun1s e uiey Iummm@@nmmuﬂmmmmiuim ANTUTR Lﬂmﬁlﬂ‘ﬂﬂﬁ;{@/ﬂ 2k

T ] a o o P = o v , ! ¥ = -
ﬂ\‘iﬂﬂq')'ﬂﬂﬁl’ﬂ‘lﬂ Tmf;l‘]_l‘:?‘ﬂwmmi"ﬂuw\‘iL‘]Jmlul,l,ﬂmmn@’]'ﬂ,wQﬂﬂﬁu'ﬁﬂmnum"mm\muﬁmum’;‘ﬂi‘zmﬁlumu%mmm

1manns melunarigamuanisnlidsslamiandeyalunisdndulaaauls
ANWIUENIANUNARDLUNUIBINEIWY © AneuanauuuuuLlidudou

T’]F;IZQZL%F;IMLﬁlF;I'JTTU‘LAIF;IU’Wﬂﬂﬁi‘ﬁdnmmt@vﬂﬂmtﬁLﬁ‘ﬂ

nasnuaziivawuluiieamureIneyumnsssimARenedits (Master Fund) A Lazard Emerging Market
Equity Fund lunidaeiaeyuaiin Class A (acc) - USD faiflu Class Mauee faanuaniiin iuleuisana it
fluna uazamuluglanaluneaaniansy Tnanesuazamulusindaulngiadsluseuiilndlitesndfesas so
VBIHAAMINTRUGNTURIND IV deannzieulutlszmalafuaud (reland) suilunumuszniauzes UCTS NI

sauANLIZMARINANNLENNIAANN9IAY Lazard Asset Management Limited
Tnel nBenU Lazard Emerging Markets Equity Fund 89mqusrasdnazaiienaneuuniluszazantaingiusineeininiig
maasulunTaIuuazaasnifiauwiinsasmuaeseaniinisaniugsialudssmanaminlusdlsenaudiae

fuandty, AULFNENT Warrant, Rights uaz Depository Receipts

1] dl A a e o o o L o o dl A add‘ dl A
mu‘wmmummmmm:mnﬂumﬂmw WIANTNEAUBY 1TAN1IUINANHATALATAUAINNAIENTINNIG N.6.7. VT8

v
A1ineuAzNIINNIg n.a.A. Usznianiuun  Tnsazasuialudlssing wazvizas Nz

o A A . . .
5 ﬂEN‘V!m‘]Jﬂ‘Y]LEm‘]J Emerging Active Equity



Wil nnsaauaaenesutlaiend Emerging Active Equity 11 Lazard Emerging Markets Equity Fund azegjlugians

Runeasnfaniy Inanesuidlaid@nl Emerging Active Equity a1audinvindrysyr@eviaatenii (Derivatives)inadl

1% v

cd o9y o o o o A : PO Yo o o
mqﬂs:mmLW@ﬂ@\mummLzﬁm"Lu@mﬂLL@mﬂmumummmqﬂi:mﬂmuqmwu%mgammmmnu PNUU HAINL

U a

A Wy o o = A Mye a A o a N P ~Na A S
m@%ﬂnmnum@imumi@mn@mﬁLL@nLﬂ@ﬂu/m@immquﬂummﬂL\mmnuwmmim bW NIUNATNUANAADAANT

o A

aniy Huwsllingauras fannisnasnueiaiatsanasmuludynyrgernaasniiuielesiuanudasninasdesiy

o

gmaruanilasu (FX Derivatives) unvdau adnelsfinin fannisnasyuaiafiarsunamuludndiuniies wiaaia

AanranluilesiuanuidsslunsaifAnduananeaasanigluun Huudann
a 49

. . ,
Tugauzasnisauludszme nesuenaasuluiedlidwmaansiidynyigeanaasmiiiug (Structured Note)

v
Tnanfuldmamaninausiielffuaauiivgeuaindineuanenssunig n.a.6. 9auvi9e1angsnssuns ity

v
o =

o [ o A 5l = v A dl M v = [ o L
nannIneg m@qsmmmﬁ@‘imau fUtUn21eAY (Reverse Repo) i m@mﬁmmu%iuimmmmﬂu’l.ummmu@ﬂmwa

v
v o

(Unlisted) wazmana@1snindsusuauimefenndissaunannsaamuls (Non-Investment grade) wazasnans
PR A v o o LA A = o o & o oo A - Al
il sunnsdndusuaauidaiie (Unrated) sandsasulunannindvizanindduaula vseninenualaainau

atnelaadnawitlaiTananaatneunlssnAAMENIINNIT N.6.0. YTaLsENAGITNUANIZNTINNNT NLA.A. NNULA

o A A . . .
6 ﬂEN‘V!m‘]Jﬂ‘Y]LEm‘]J Emerging Active Equity



1ayaaINBINUTINNANUTUKLIER Y UIRINAW UTINANLsEIMANaY UsIN AN UTINULA (Aundd

Sagaz 20 129 NAV

v
o

Tneflanszdnny fall
1 NNIAIVUUATHANIANAUINUIINBINUIINENLZINA

2 ANHUHINTBINANITAN Lﬁuﬂﬂu‘ﬂﬂdﬂﬂdnum&lEf’]\‘]ﬂi"éﬁmﬂ

Page 3/4 Security Description

1) Profile 2 Performance S
|Holdings As Of  02/28/2018 Portfolio Stats As Of 02/28/2018 Alloc As Of 02/28/2018

6) Top Holdings | MHD » Top Asset Allocation

Name Equity 95.76%

10) C 81.51M Cash and Other 4.24%

11) Sherb ( 15.45M

12) 29.76k

13) Banco do Brasil SA 4.92M

14) TSMC 1.36M

5) Tata Consultancy Servi 1.19M 3.2

16) SK Hynix Inc 646.71k 2.7 Top Ind. Group Allocation

17) China Mobile Ltd 917.43k 2.5 Banks 25.11%

18) Baidu Inc Telecommunic... 10.43%

19) Shinhan Financial Grou 1.9 Semiconductors 9.99%
Oil&Gas 7.43%
Food 4.33%
Commercial S... 3.60%

7) Holdings Analysis | PORT » Top Geo. Allocation

Top 10 Hldings % Port 32.93 Average P/C 11.65| |China 13.61%

Median Mkt Cap 24.72B Average P/S 1.45| |South Korea 13.37%

Avg Wtd Mkt Cap 66.45B Average P/E 12.02| |Brazil 89%

Avg Div Yield 3.06 Average P/B 1.78| |South Africa 10.98%

Rustralia 61 2 9777 $600 Brazil S511 2385 2000 Europe 44 20 7330 7500 Germeny 49 638 9204 1210 Hong Kong 852 2977 6000
Japan &1 3 3201 3300 Singapore 65 6212 1000 U.5. 1 212 315 2000 Copyright 2018 Bloombera Finance L.P.

SH SS1083 ICT GMT+7:00 H369-1919-0 04-Rpr-2013 13:46:59
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Bloomberg

LAZARD G ACTIVE-EM EQ-AAUSD

Lazard Global Active Funds PLC - Emerging Market Equity Fund is a UCITS certified open-end fund incorporated in Ireland. The objective is to achieve
long term capital appreciation. The Fund will invest in a diversified portfolio of global equities with an emerging markets bias.

Fund Overview

Contact Details Fund Info as of 04/03/2018
Management Company Lazard Fund Managers Ireland Ltd  Last Close $ 1.15
Company Address Lazard Global Active Funds plc, Total Assets (mil) $ 1,756.85
Abbey Court, Block C, Irish Life Total Assets Date 04/03/2018
Centre, Lower Abbey Street, Dublin Inception Date 03/31/2017
1, Ireland  Primary Benchmark --
Company Telephone 353-1-790-5068 Curr US Dollar
Web Site www.lazardnet.com  Min Investment US Dollar 250,000.00
Fund Manager JAMES M DONALD DON  Ticker LAZEAAU ID
Magr - Start Date -- ISIN IEOOBYQ4FT75
Transfer Agent BNY Mellon Investment Servicing
International Ltd
Fees And Expenses Bloomberg Classification
Expense Ratio -- Fund Type OEIC
Front Load -- Fund Asset Class Focus Equity
Fund Mgr Stated Fee -- Domicile Ireland

Mgr Stated Perf. Fee

Fund Objective

Emerging Market Stock

High-Water Mark --  Fund Style --
Hurdle Rate -- Fund Market Cap Focus --
Back Load -- Fund Geographical Focus Global
Early Withdraw Fee --  Fund Currency Focus --
Total Return Chart
—— LAZARD G ACTIVE-EM EQ-AAUSD
2 AT
- Yo\ PN
. v W~
<
7 — M\VM
X - /J—'w
Y i ¥
B w_nf
30 Mar 2017 8 Jun 2017 17 Aug 2017 26 0ct 2017 4Jan 2018 15 Mar 2018
Seasonality
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2017 -- -- -- 1.72 0.86 -0.67 5.42 1.96 -0.60 2.32 -0.41 4.19
2018 8.13 -4.27 -2.26 -- -- -- -- -- -- -- -- --
BN 2017 2018
85
59
0.7 | —— — -_ — -_
45 : i

Ai:)r M Ey Jun

Jul Atllg

Oct

The material produced in this document is intended for informational purposes only and should not be construed as an offer or solicitation for the purchase or sale of any financial instrument. The
information provided herein reflects current market practices and is not intended to constitute legal, tax, or accounting advice. The information and data contained herein has been obtained from internal
data processing, fund administrators as well as other outside sources and, although it is believed to be accurate, no guarantee of completeness or accuracy is being made. Bloomberg LP shall not be
liable for any losses or damage that anyone may suffer as a result of relying on this information. The information may be changed by Bloomberg LP at any time.

Bloomberg®

Page 1 of 3



Bloomberg

LAZARD G ACTIVE-EM EQ-AAUSD Fund Performance-Risk-Tracking

Benchmark: as of 04/03/2018
Currency: USD

Performance

Fund Bench.

Mean Return 1Y Weekly 18.07

Total Return 3M -0.04 =
Total Return 6M 6.86 13
Total Return 1Y 16.15 . LM
Total Return Ytd 1.14

Perf 2017 -- 0
Perf 2016 -- 0.7
Perf 2015 -- o
Perf 2014 - 30 Mar20_ 8Jun2017 17 Aug20_ 26 Oct20_ 4Jan2018 15 Mar20
Perf 2013 --

Perf 2012 --

Eff 7D YId --

30D YId --

Gross 7D YId --

Subs 7D YId --

Avg Life --

MMkt Avg Days To Mat. --

— LAZARD G ACTIVE-EM EQ-AAUSD

Risk

Fund Bench.
Downside Risk 1Y Weekly Ann 9.80
Semivariance 1Y Weekly Ann 13.46
Standard Dev 1Y Weekly Ann 14.07
Max Drawdown 1Y -8.37
Max Increase 1Y 27.72
Kurtosis 1Y Weekly 0.87
Skewness 1Y Weekly 0.00

Risk/Return

vs Bench.
Excess Return 1Y Weekly Ann --
Information Ratio 1Y Weekly --
Jensen Alpha 1Y Weekly --
Modigliani Rap 1Y Weekly --
Sharpe Ratio 1Y Weekly 1.20
Sortino Ratio 1Y Weekly 1.24
Treynor Measure 1Y Weekly --

Tracking

vs Bench.
Alpha 1Y Weekly --
Beta 1Y Weekly --
Correlation 1Y Weekly --
Bear Correlation 1Y Weekly --
Bull Correlation 1Y Weekly --
R Squared 1Y Weekly --
Tracking Error 1Y Weekly Ann --

The material produced in this document is intended for informational purposes only and should not be construed as an offer or solicitation for the purchase or sale of any financial instrument. The
information provided herein reflects current market practices and is not intended to constitute legal, tax, or accounting advice. The information and data contained herein has been obtained from internal
data processing, fund administrators as well as other outside sources and, although it is believed to be accurate, no guarantee of completeness or accuracy is being made. Bloomberg LP shall not be
liable for any losses or damage that anyone may suffer as a result of relying on this information. The information may be changed by Bloomberg LP at any time.

Bloomberg® Page 2 of 3



Bloomberg

Fund Allocation

Total Assets (mil) as of 04/03/2018

B LAZARD G ACTIVE-EM EQ-AAUSD

11005 —
30 Mar 2017 &Jun 2017 17 Aug 2017 26 0ct 2017 4.Jan 2018 15 Mar 2018

Asset Allocation as of 02/28/2018
Equity 95.755 %
Money Market 4.245 %

. Equity
Il Money Market

Sector Allocation as of 02/28/2018
Basic Materials 2.257 % M Basic Materials
Communications 12.477 % | ] Communicalion§
Consumer, Cyclical 6.371 % E‘ 22::3{2:{ ﬁ’;ﬁ'_'g;'dica,
Consumer, Non-cyclical 12.07 % I Diversified
) . I Energy

Diversified 2.548 % I Financial

Il |ndustrial
Energy 8.174 % I Technology
Financial 31.802 % [ Utilities
Industrial 2.548 %
Technology 16.165 %
Utilities 1.342 %
Geo Allocation as of 02/28/2018
Africa / Middle East 11.789 % i 7 il East
Asia Pacific 40.956 % M Asia Pacific
Central Asia 10.049 % — iy
Eastern Europe 16.419 % [ North America )

Il South &mp; Central America

North America 3.119 %
South & Central America 13.423 %
Portfolio Statistics as of 02/28/2018
% Of Top Ten Holdings 32.93 Avg Price/Earnings 12.02
Fund Turnover - - Avg Price/Cash Flow 11.65
Median Mkt Cap (M) 24,723.64 Avg Price/Sales 1.45
Avg Market Cap (mil) 66,454.55 Avg Price/Book Ratio 1.78
Avg Dvd Yield 3.06

The material produced in this document is intended for informational purposes only and should not be construed as an offer or solicitation for the purchase or sale of any financial instrument. The
information provided herein reflects current market practices and is not intended to constitute legal, tax, or accounting advice. The information and data contained herein has been obtained from internal
data processing, fund administrators as well as other outside sources and, although it is believed to be accurate, no guarantee of completeness or accuracy is being made. Bloomberg LP shall not be
liable for any losses or damage that anyone may suffer as a result of relying on this information. The information may be changed by Bloomberg LP at any time.
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185,131,786.43
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556,699.31
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86,133,267.48

985,286,760.05

6,986,163,566.25

11.8114

591,474,353.8720
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985,286,760.05

(11,841,920,101.54)
5,759,597,827.63
(171,166.51)
(185,131,786.43)
141,313,750.01
473,806,529.98
8,741,308 61
619,376.98
556,699.31
(308,550,776.44)
(395,876,785.06)
(216,974,542.23)

4.56

(5,578,702,901.08)

291,439,772.32
15,828,092,457.33
(10,118,655,423.45)

6,000,876,806.20

422,173,905.12

(4.57)

422,173,900.55
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W AIUN 31 HNTIAN 2561

MUIURUAUUAE  NAAIAINTIAT % of NAV
AMUIUNU/UUIE ARIA (UN)
WuensuAs
uNa. suIAInAnslng 422,345,067.06 6.05%
9NN UANNEUIANS 422,345,067.06 6.05%
nlER UANL sz A
NadY)U Lazard Emerging Markets Equity Fund 175,888,242 6,786,749,835.41 97.15%
FINNUIERY UANLUTEINA 6,786,749,835.41 97.15%
nineRuaY 432,466,033.16 6.19%
wﬁ%ufﬂ'u -655,397,369.38 -9.38%
NAAMINARUGNE 6,986,163,566.25  100.00%
AMUIUNUIEAINU 591,474,353.87
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Faudduil 30 f.A. 2560 | Rausiduil so @A, 2560
ﬁﬂ%ﬂ-ﬁﬂﬁﬁ'fﬂﬂLﬁumﬂﬂ@mumu 897U 31 1. 2561 f9Tu7 31 1. 2561
(Fund's Direct Expenses) RVUIURU ERRARRIGN
e WL yarmMIndaugns’
AN5991LHNA1T9ANNT (Management fee) 57,094.64 1.6050
AnsssnengauanatszTami (Trustee fee) 1,141.89 0.0321
AnnenzLen (Registrar fee) 3,806.31 0.1070
ANdauLityd (Audit fee) 0.00 0.0000
Fnf3nEsaan (Advisory fee) T3l Tl
AnTasoun T8 T8
A ganea 0.00 0.0000
sanAldanavanan’ 62,042.84 1.7441
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msfunaisslaginauunuiiiasainmsnlduinisyana@u o (Soft Commission)

159 e s leemd

natlszlemi a5y

wignalunisfunal selamd

Commerzbank AG Frankfurt

410419

LAZLNIATIEN 9%

~
wiedszlaaiilunisaanuaesnasnu

2 | DBS Vicker Securities 119813 WATLNAATITT U Lﬁ@ﬂizimﬂummmwﬂmﬂmnu
3 | UOB-Kay Hian Holdings Ltd (Singapore) 41ANT UASLNAATIZH A Lﬁ@ﬂizimﬂumimnwﬂmﬂmnu
4 | Maybank Kim Eng Securities (Thailand) Plc. | 219413 WLAZLNAAIEY 4Q L‘W'@ﬂi:‘iﬂmﬂumimnummnmnu
5 | PIMCO Fund Global Investors Series Plc 112417 UAZLUNIATIZH 4R wdv'@‘ﬂ?zimﬂummmummﬂmnu
6 | BlackRock Group Fund 119813 WATLNAATITT U Lﬁ@ﬂizimﬂummmummﬂmnu
7 | BNP Paribas Investment Partners 119813 WATLNAATITH QY wdw'@ﬂizimlﬂumimnummnmnu
8 | Wellington Management Funds 41ANT UWAZLNIAIIZY A Lﬁ'@‘ﬂ?:Tmﬂummmmmﬂ@mu
9 | GMO Global Real Return U-AUSD 119813 WATLNAATITT QY L‘W'@ﬁizimlﬂumimnummnmnu
10 | UBS Fund Services S.A. 119813 WATLNUATITT “a Lﬁ@ﬂizimﬂummmummﬂmnu
11 | T. Rowe Price 119813 WATLNUATITT U L‘W'@ﬂiziﬁmuﬁLummmummﬂmnu
12 | Franklin Templeton Investments 119817 WATLNAATITH QY wdw'@ﬂizimlﬂumimnummnmnu
13 | JP Morgan Asset Management 41ANT UAZLNIAATIZY A Lﬁ@ﬂizimﬂummmmmﬂmnu
14 | Lazard Global Listed Infrastructure 119813 WATLNUATITH QS L‘W'@ﬂi:‘iﬂmﬂummmummnmnu
15 | Amundi Luxembourg SA 119813 UATLNAATITI QY L‘W'@ﬁizimlﬂumimnummnmnu
16 | Brookfield Global Listed Real Estate UCITS | 219819 WATLUNTAINEN 481 L‘W'@ﬁizimlﬂumimnummnmnu
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