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“i‘ianaomu LAZARD GLOBAL LISTED INFRASTRUCTURE EQUITY FUND
ISIN code IE00B3X5FG30
Bloomberg code LZGIUIA ID

uu-\umqﬁmﬁﬁﬁm: Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for a component of any financial instruments or products or indices. None of the MSCI information 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. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided
on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)
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Lazard Global Listed Infrastructure Equity Fund October

2023

A Acc USD Hedged Share Class | IEOOB3X5FG30
Fact Sheet

A sub-fund of Lazard Global Active Funds PLC, an Irish UCITS investment fund company

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the PRIIPs KID
before making any final investment decisions.

Fund Description Risk Rating

Lazard's Global Listed Infrastructure Equity Fund is an actively

managed portfolio that typically invests in equity securities of - e +
infrastructure companies with a minimum market capitalization of < >
$250 million. The Fund uses a "Preferred Infrastructure' Lower Risk Higher Risk
philosophy that focuses primarily on equity securities of Potentially Lower Rewards Potentially Higher Rewards

companies that own physical infrastructure assets that meet

certain preferred criteria, such as revenue certainty, profitability

and longevity. Key Risks Related to the Fund
There is no capital guarantee or protection of the value of the
Fund. The value of your investment and the income from it can go

Share Class down as well as up and you may not get back the amount you
NAYV $3.82 originally invested.
As the Fund invests on a global basis in Infrastructure Companies,
it may be less diversified than other funds investing in a broader
Fund AUM range of industries. Securities and instruments of Infrastructure
Companies may be more susceptible to adverse economic,
Class Currency $1,323.60m political or regulatory occurrences affecting their industries and
Base Fund Currency £1,090.77m may be subject to a variety of factors that may adversely affect

their business or operations, including additional costs,
competition, regulatory implications and certain other factors.

Key Risks Related to the Share Class

Your shares will be hedged with the aim of reducing the effect of
exchange rate fluctuations between their denominated currency
and the base currency of the Fund. This may not completely
eliminate currency risk and therefore, any residual risk may affect
the performance of your shares.

See "Risk Factors" in the UCITS' Prospectus and Fund
Supplement for more information about risks.

Performance Data

Past performance is not a reliable indicator of future results

Rolling Year Performance (%)*
(Annualised Return® in USD % p.a.)

12 Months ended 30 September

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Lazard Global Listed Infrastructure Equity Fund 11.9 -1.7 14.8 -74 14.1 -0.2 25.0 10.6 10.9 19.1
MSCI World Core Infrastructure -0.8 -1.4 14.3 -4.5 20.5 3.7 10.7 13.1 5.4 18.0

Fund Performance (%)*
(Annualised Return® in USD % p.a.)
Periods ended October 2023

Cumulative Annualised
™ 3M YTD 1Y 3Y 5Y 10Y 3Y 5Y v
Lazard Global Listed Infrastructure Equity Fund 0.2 =71 0.8 4.4 29.3 33.7 132.4 8.9 6.0 8.8
MSCI World Core Infrastructure 0.4 -7.7 -6.4 -3.8 14.7 32.0 100.6 4.7 5.7 72

*Source: Morningstar, NAV to NAV Price, Net Income Reinvested, Net of Fees. The maximum initial subscription fee chargeable to the investor is 0% (i.e. USD 0 for an investment
of USD 1,000). Performance data for periods less than 1 year is illustrated on a cumulative growth basis. UK investors may be liable to taxation on the income from the fund,
depending upon their personal circumstances. The effect of taxation would have been to reduce the returns stated. The returns from your investment may be affected by changes in
the exchange rate. As at 30 June 2018 the benchmark was changed from the FTSE Developed Core Infrastructure 50/50 Index to the MSCI World Core Infrastructure Index. Prior to
1 April 2015, the benchmark was the UBS Global 50/50 Infrastructure and Utilities Index.

LAZARD

ASSET MANAGEMENT
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$100 Invested Over Ten Years

Top 10 Holdings

260 Stock Country Fund (%)
National Grid United Kingdom 8.8
220 VINCI France 8.3
Norfolk Southern United States 8.2
180 Ferrovial Spain 79
United Utilities United Kingdom 4.8
140 Severn Trent United Kingdom 4.8
Sham Italy 4.7
100 CSX United States 4.6
American Electric Power United States 4.5
60 Atlas Arteria Australia 3.9
Oct-13 Oct-15 Oct-17 Oct-19 Oct-21 Oct-23 Total 60.5
Number of Securities 29
__ Lazard Global Listed Infrastructure MSCI World Core Infrastructure
Equity Fund (132.43%) (100.61%)
Source: Morningstar, Cumulative Growth, NAV to NAV Price, Net of fees, Net Income
Reinvested to 31 October 2023 in USD.
Market Cap Breakdown Ex Cash Sector Breakdown Ex Cash
(%) Fund (%)  Index Relative
50 Weight
. Utilities 49.1 42.1 70
Industrials 43.1 24.6 18.5
40 Energy 47 19.4 -14.7
30 Telecommunications 3.1 0.0 3.1
20 Consumer Discretionary 0.0 0.3 0.3
o Real Estate 0.0 13.7 -13.7
0
>f50bn £15bn to £60bn £5bn to £15bn
M Fund M Index
Region Breakdown Ex Cash Characteristics - Equity
Fund (%) Index Relative Fund Index
Weight Active Share 81.5
Continental Europe 38.6 12.4 26.2 P/E Ratio - Next 12 Months (%) 15.6 175
North America 30.0 70.0 -40.0 P/E Ratio - Trailing 12 months (%) 15.0 15.8
United Kingdom 20.6 4.6 16.0 ROE (%) 1.6 14.8
Asia ex Japan 107 8.0 27 Dividend Yield (%) 4.6 4.0
Japan 0.0 4.9 4.9 Price to Book Value Ratio 1.7 2.3
EPS Growth - Next 12 months (%) -3.9 -3.1
Technical Statistics®
Fund Index
Alpha (% p.a.) 4.64 -
Beta 0.89 -
Information Ratio 0.78 -
Sharpe Ratio 0.49 0.18
Tracking Error (% p.a.) 5.47 -
Volatility 13.88 14.45

$Source: Morningstar. Technical statistics calculated three years to 31 October 2023.

For the calculation of Sharpe ratio, the 3-month Libor rate has been used as the

reference interest rate.
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Fund Information

Fund Objectivet

To achieve over the long-term total returns
comprising income and capital appreciation.

Asset Class

Global Equity

Benchmark

MSCI World Core Infrastructure

Management Company

Lazard Fund Managers (Ireland) Ltd

Fund Managers

Bertrand Cliquet + Team

Fund Launch Date 27/02/2012
Share Class Launch Date 24/04/2013
Base Fund Currency GBP
Class Currency usD

Type

Accumulation

SFDR Category

Article 8

tThere is no assurance that the Lazard Global Listed Infrastructure Equity Fund's
objectives or performance targets will be achieved.

Settlement
Subscriptions Settlement T+3
Redemptions Settlement T+3

Dealing Frequency

You can buy and sell shares in the Fund on
any day on which the stock exchanges in
London, New York and Sydney are open for
business.

Cut-off Time (Subscriptions)

15:00 T-0 IE Dublin

Cut-off Time (Redemptions)

15:00 T-0 IE Dublin

Identifiers

ISIN IEO0B3X5FG30
Sedol B3X5FG3
Bloomberg LZGIUIA ID
WKN A1XDJB
Valoren 20710707

Fees

Annual Management Fee 0.85%
Ongoing charges 0.95%

Max Subscription Fee 0.00%

Max Redemption Fee 2.00%
Minimum Investment Amount 10 000 GBP
Swing Pricing Applicable
Glossary

Active Share measured as a percentage, active share is the degree of deviation

in holdings between a portfolio and its benchmark. Active share of a portfolio is
calculated as half the sum of the absolute active weights of all securities in a
portfolio and its benchmark. For portfolios without shorts, the statistic ranges

does not include any performance fee or portfolio transaction costs incurred
buying or selling assets for the fund. The Ongoing charges may vary from year

to year.

from 0% (index tracker) to 100% (no overlap with index). The higher the
number, the more “active” the manager is.

Alpha represents the return of a portfolio that is attributable to the
manager’s investment decisions.

Beta measures a fund's sensitivity to movements in the overall market.
EPS represents the fiscal period earnings per share (EPS) for the period.

Information ratio represents the value added by the manager (excess return)
divided by the tracking error.

The Ongoing Charges represent the ongoing costs to the fund from one year
to the next which includes but is not limited to the fund’s annual management
fees, professional fees, audit fees, custody fees and custody transaction fees. It

P/E Ratio/ Earnings Per Share (EPS).
Price to Book Value / Book Value per Share.

Return on Equity (ROE) calculated by taking earnings per share of the company
and dividing it by the stock’s book value.

The Risk Rating is calculated in line with PRIIPs Regulation 2014 (the “PRIIPs
Regulations”)

Sharpe ratio measures return in excess of the risk free rate for every unit of
risk taken.

Tracking error measures the volatility of the difference between a portfolio’'s
performance and the benchmark.

Volatility is a measure of the fund's returns in relation to its historic average.
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Contact Details

Website: lazardassetmanagement.com Spain and Portugal
. . . Lazard Fund Managers (Ireland) Limited, Sucursal en Espafa
Dealing and Administration Paseo de la Castellana 140, Piso 10°, Letra E, 28046 Madrid

Telephone: +353 1242 5421 Telephone: + 34 91 419 77 61

Email: contact.es@lazard.com

Belgium and Luxembourg Switzerland and Liechtenstein

Lazard Fund Managers (Ireland) Limited, Belgium Branch Lazard Asset Management Schweiz AG

326 Avenue Louise, 1050 Brussels, Belgium Uraniastrasse 12, CH-8001 Zirich

Telephone: +32 2 626 15 30/ +32 2 626 15 31 Telephone: +41 43 / 88 86 480

Email: Ifm_belgium@Iazard.com Email: Ifm.ch@lazard.com

France United ArablEr‘nirates — Dubai International Financial Center
Lazard Fréres Gestion, S.A.S. Lazard Gulf Limited ' ,

25 rue de Courcelles, 75008 Paris Index Tower, Floor 10, Office 1008 - DIFC, Dubai, PO Box 506644
Telephone : +33 144 13 01 79 Telephone: +971 4 372 8250

Email: dubaimarketing@lazard.com
Germany and Austria

Lazard Asset Management (Deutschland) GmbH United Kingdom, Finland, Ireland, Denmark, Norway and Sweden
Neue Mainzer Str. 75, 60311 Frankfurt am Main Lazard Asset Management Limited
Telephone: +49 69 / 50 60 60 50 Stratton Street, London W1J 8LL
Email: fondsinformationen@lazard.com Telephone: 0800 374 810
Email: contactuk@lazard.com
Italy
Lazard Asset Management (Deutschland) GmbH USA
Via Dell'Orso 2, 20121 Milan Lazard Asset Management
Telephone: + 39-02-8699-8611 30 Rockefeller Plaza - New York, NY - 10112
Email: fondi@lazard.com Telephone: 800-882-0011

Important Information

The Lazard Global Listed Infrastructure Equity Fund is a sub-fund of Lazard Global Active Funds plc, an open-ended investment company with variable capital structured as umbrella
funds with segregated liability between sub-funds incorporated with limited liability and is authorised and regulated as UCITS by the Central Bank of Ireland.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indexes or any other securities or financial products. This report is not approved, reviewed or produced by MSCI.

All rights in the FTSE Developed Core Infrastructure 50/50 Index (the “Index”) vest in FTSE International Limited (“FTSE"). "FTSE®" is a trademark of the London Stock Exchange
Group companies and is used by FTSE under license. The investment product has been developed solely by Lazard Asset Management Limited. The Index is calculated by FTSE or
its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend, endorse or promote the investment product and do not accept any liability
whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the investment product. FTSE makes no claim,
prediction, warranty or representation either as to the results to be obtained from the investment product or the suitability of the Index for the purpose to which it is being used by
Lazard Asset Management LLC.

Lazard Fund Managers (Ireland) Limited is authorized and regulated in Ireland by the Central Bank of Ireland. Copies of the full Fund Prospectus, the relevant Packaged Retail and
Insurance-based Investment Products Key Information Document (PRIIPs KID) and the most recent Report and Accounts are available in English, and other languages where
appropriate at www.lazardassetmanagement.com. Investors and potential investors should read and note the risk warnings in the Prospectus and relevant PRIIPs KID. The fees and
costs charged when issuing or repurchasing units or switching sub-funds, as well as any minimum subscription amounts, are as detailed in the PRIIPs KID.

The current document is provided for information purposes only. It should not be considered a recommendation or solicitation to purchase, retain or sell any particular security. Past
performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you
invested. There can be no assurance that the Fund’s objectives or performance target will be achieved. Any investment is subject to fees, taxation and charges within the Fund and
the investor will receive less than the gross yield. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming
shares. Not for distribution in the United States, or to or for the account of US citizens or investors based in the US.

Please note that neither the Fund nor all share classes of the Fund are registered in every jurisdiction. Investment into the portfolio will not be accepted before the appropriate
registration is completed in the relevant jurisdiction.

Additional information by Jurisdiction:

United Kingdom, Finland, Ireland, Denmark, Norway and Sweden: The information is approved, on behalf of Lazard Fund Managers (Ireland) Limited, by Lazard Asset
Management Limited, 50 Stratton Street, London W1J 8LL. Incorporated in England and Wales, registered number 525667 Lazard Asset Management Limited is authorised and
regulated by the Financial Conduct Authority.

Germany and Austria: Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main is authorized and regulated in Germany by the BaFin.
The Paying Agent in Germany is Landesbank Baden-Wurttemberg, Am Hauptbahnhof 2, 70173 Stuttgart. The Paying Agent in Austria is UniCredit Bank Austria AG, Rothschildplatz 1,
1020 Vienna.

Belgium and Luxembourg: This information is provided by the Belgian Branch of Lazard Fund Managers Ireland Limited, at Blue Tower Louise, Avenue Louise 326, Brussels, 1050
Belgium. The Paying Agent and the Representative in Belgium for the registration and the receipt of requests for issuance or repurchase of units or for switching sub-funds is
Societe Generale Private Banking NV, Kortrijksesteenweg 302, 9000 Gent, Belgium.

France: Any person requiring information in relation to the Fund mentioned in this document is required to consult the PRIIPs KID which is available on request from Lazard Fréres
Gestion SAS. The information contained in this document has not been independently verified or audited by the statutory auditors of the UCITS(s) concerned. This information is
provided by Lazard Fréres Gestion SAS , 25, rue de Courcelles 75 008 Paris.

Italy: This information is provided by the ltalian branch of Lazard Asset Management (Deutschland) GmbH. Lazard Asset Management (Deutschland) GmbH, Via Dell’Orso 2 - 20121
Milan is authorized and regulated in Germany by the BaFin. Not all share classes of the relevant sub-fund are registered for marketing in Italy and target institutional investors only.
Subscriptions may only be based on the current prospectus. The Paying Agent for the funds are BNP Paribas Securities Services, Piazza Lina Bo Bardi, 3, 20124 Milano, and Allfunds
Bank SA, Milan Branch, Via Santa Margherita 7 20121, Milano.

Netherlands: This information is provided by the Dutch Branch of Lazard Fund Managers (Ireland) Limited, which is registered in the Dutch register held with the Dutch Authority for
the Financial Markets (Autoriteit Financiéle Markten).

Spain and Portugal: This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso 100, Letra E, 28046 Madrid
and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number 18. The Global Listed Infrastructure
Equity Fund is a Foreign Collective Investment Scheme registered with the CNMV under registration number 1376.

Andorra: For Andorran licensed financial entities only. This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140,
Piso 100, Letra E, 28046 Madrid and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number
18. This information is approved by Lazard Asset Management Limited (LAML). LAML and the Fund are not regulated or authorised by or registered in the official registers of the
Andorran regulator (AFA) and thus the Shares of the Fund may not be offered or sold in Andorra through active marketing activities. Any orders transmitted by an Andorran licensed
financial entity for the acquisition of Shares of the Fund and/or any marketing materials related to the Fund are provided in response to an unsolicited approach from the investor.
Switzerland & Liechtenstein:Lazard Asset Management Schweiz AG: The domicile of the Fund is Ireland. The Representative in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH - 8050 Zurich. The Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1, PO. Box, CH-8024 Zurich, while the paying agent in Liechtenstein is LGT
Bank AG, Herrengasse 12, FL-9490 Vaduz. Please take all information from our website, the Swiss Representative or from www.fundinfo.com. The Prospectus, the Constitution
Documents, the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) as well as the semi-annual and annual reports may be obtained
free of charge at the registered office of the Swiss Representative. The performance shown does not take account of any commissions and costs charged when subscribing to and
redeeming shares. Not all share classes of the respective sub-fund are registered for distribution in Liechtenstein and are aimed exclusively at institutional investors. Subscriptions
may only be made on the basis of the current prospectus.

United Arab Emirates: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai International Financial Centre, PO Box 506644, Dubai, United Arab Emirates.
Registered in Dubai. International Financial Centre 0467. Authorised and regulated by the Dubai Financial Services Authority to deal with Professional Clients only.
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“i‘ianaomu LAZARD GLOBAL LISTED INFRASTRUCTURE EQUITY FUND
ISIN code IE00B3X5FG30
Bloomberg code LZGIUIA ID
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and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided
on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular
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special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)
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Lazard Global Listed Infrastructure Equity Fund October

2023

A Acc USD Hedged Share Class | IEOOB3X5FG30
Fact Sheet

A sub-fund of Lazard Global Active Funds PLC, an Irish UCITS investment fund company

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the PRIIPs KID
before making any final investment decisions.

Fund Description Risk Rating

Lazard's Global Listed Infrastructure Equity Fund is an actively

managed portfolio that typically invests in equity securities of - e +
infrastructure companies with a minimum market capitalization of < >
$250 million. The Fund uses a "Preferred Infrastructure' Lower Risk Higher Risk
philosophy that focuses primarily on equity securities of Potentially Lower Rewards Potentially Higher Rewards

companies that own physical infrastructure assets that meet

certain preferred criteria, such as revenue certainty, profitability

and longevity. Key Risks Related to the Fund
There is no capital guarantee or protection of the value of the
Fund. The value of your investment and the income from it can go

Share Class down as well as up and you may not get back the amount you
NAYV $3.82 originally invested.
As the Fund invests on a global basis in Infrastructure Companies,
it may be less diversified than other funds investing in a broader
Fund AUM range of industries. Securities and instruments of Infrastructure
Companies may be more susceptible to adverse economic,
Class Currency $1,323.60m political or regulatory occurrences affecting their industries and
Base Fund Currency £1,090.77m may be subject to a variety of factors that may adversely affect

their business or operations, including additional costs,
competition, regulatory implications and certain other factors.

Key Risks Related to the Share Class

Your shares will be hedged with the aim of reducing the effect of
exchange rate fluctuations between their denominated currency
and the base currency of the Fund. This may not completely
eliminate currency risk and therefore, any residual risk may affect
the performance of your shares.

See "Risk Factors" in the UCITS' Prospectus and Fund
Supplement for more information about risks.

Performance Data

Past performance is not a reliable indicator of future results

Rolling Year Performance (%)*
(Annualised Return® in USD % p.a.)

12 Months ended 30 September

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Lazard Global Listed Infrastructure Equity Fund 11.9 -1.7 14.8 -74 14.1 -0.2 25.0 10.6 10.9 19.1
MSCI World Core Infrastructure -0.8 -1.4 14.3 -4.5 20.5 3.7 10.7 13.1 5.4 18.0

Fund Performance (%)*
(Annualised Return® in USD % p.a.)
Periods ended October 2023

Cumulative Annualised
™ 3M YTD 1Y 3Y 5Y 10Y 3Y 5Y v
Lazard Global Listed Infrastructure Equity Fund 0.2 =71 0.8 4.4 29.3 33.7 132.4 8.9 6.0 8.8
MSCI World Core Infrastructure 0.4 -7.7 -6.4 -3.8 14.7 32.0 100.6 4.7 5.7 72

*Source: Morningstar, NAV to NAV Price, Net Income Reinvested, Net of Fees. The maximum initial subscription fee chargeable to the investor is 0% (i.e. USD 0 for an investment
of USD 1,000). Performance data for periods less than 1 year is illustrated on a cumulative growth basis. UK investors may be liable to taxation on the income from the fund,
depending upon their personal circumstances. The effect of taxation would have been to reduce the returns stated. The returns from your investment may be affected by changes in
the exchange rate. As at 30 June 2018 the benchmark was changed from the FTSE Developed Core Infrastructure 50/50 Index to the MSCI World Core Infrastructure Index. Prior to
1 April 2015, the benchmark was the UBS Global 50/50 Infrastructure and Utilities Index.

LAZARD

ASSET MANAGEMENT
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$100 Invested Over Ten Years

Top 10 Holdings

260 Stock Country Fund (%)
National Grid United Kingdom 8.8
220 VINCI France 8.3
Norfolk Southern United States 8.2
180 Ferrovial Spain 79
United Utilities United Kingdom 4.8
140 Severn Trent United Kingdom 4.8
Sham Italy 4.7
100 CSX United States 4.6
American Electric Power United States 4.5
60 Atlas Arteria Australia 3.9
Oct-13 Oct-15 Oct-17 Oct-19 Oct-21 Oct-23 Total 60.5
Number of Securities 29
__ Lazard Global Listed Infrastructure MSCI World Core Infrastructure
Equity Fund (132.43%) (100.61%)
Source: Morningstar, Cumulative Growth, NAV to NAV Price, Net of fees, Net Income
Reinvested to 31 October 2023 in USD.
Market Cap Breakdown Ex Cash Sector Breakdown Ex Cash
(%) Fund (%)  Index Relative
50 Weight
. Utilities 49.1 42.1 70
Industrials 43.1 24.6 18.5
40 Energy 47 19.4 -14.7
30 Telecommunications 3.1 0.0 3.1
20 Consumer Discretionary 0.0 0.3 0.3
o Real Estate 0.0 13.7 -13.7
0
>f50bn £15bn to £60bn £5bn to £15bn
M Fund M Index
Region Breakdown Ex Cash Characteristics - Equity
Fund (%) Index Relative Fund Index
Weight Active Share 81.5
Continental Europe 38.6 12.4 26.2 P/E Ratio - Next 12 Months (%) 15.6 175
North America 30.0 70.0 -40.0 P/E Ratio - Trailing 12 months (%) 15.0 15.8
United Kingdom 20.6 4.6 16.0 ROE (%) 1.6 14.8
Asia ex Japan 107 8.0 27 Dividend Yield (%) 4.6 4.0
Japan 0.0 4.9 4.9 Price to Book Value Ratio 1.7 2.3
EPS Growth - Next 12 months (%) -3.9 -3.1
Technical Statistics®
Fund Index
Alpha (% p.a.) 4.64 -
Beta 0.89 -
Information Ratio 0.78 -
Sharpe Ratio 0.49 0.18
Tracking Error (% p.a.) 5.47 -
Volatility 13.88 14.45

$Source: Morningstar. Technical statistics calculated three years to 31 October 2023.

For the calculation of Sharpe ratio, the 3-month Libor rate has been used as the

reference interest rate.
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Fund Information

Fund Objectivet

To achieve over the long-term total returns
comprising income and capital appreciation.

Asset Class

Global Equity

Benchmark

MSCI World Core Infrastructure

Management Company

Lazard Fund Managers (Ireland) Ltd

Fund Managers

Bertrand Cliquet + Team

Fund Launch Date 27/02/2012
Share Class Launch Date 24/04/2013
Base Fund Currency GBP
Class Currency usD

Type

Accumulation

SFDR Category

Article 8

tThere is no assurance that the Lazard Global Listed Infrastructure Equity Fund's
objectives or performance targets will be achieved.

Settlement
Subscriptions Settlement T+3
Redemptions Settlement T+3

Dealing Frequency

You can buy and sell shares in the Fund on
any day on which the stock exchanges in
London, New York and Sydney are open for
business.

Cut-off Time (Subscriptions)

15:00 T-0 IE Dublin

Cut-off Time (Redemptions)

15:00 T-0 IE Dublin

Identifiers

ISIN IEO0B3X5FG30
Sedol B3X5FG3
Bloomberg LZGIUIA ID
WKN A1XDJB
Valoren 20710707

Fees

Annual Management Fee 0.85%
Ongoing charges 0.95%

Max Subscription Fee 0.00%

Max Redemption Fee 2.00%
Minimum Investment Amount 10 000 GBP
Swing Pricing Applicable
Glossary

Active Share measured as a percentage, active share is the degree of deviation

in holdings between a portfolio and its benchmark. Active share of a portfolio is
calculated as half the sum of the absolute active weights of all securities in a
portfolio and its benchmark. For portfolios without shorts, the statistic ranges

does not include any performance fee or portfolio transaction costs incurred
buying or selling assets for the fund. The Ongoing charges may vary from year

to year.

from 0% (index tracker) to 100% (no overlap with index). The higher the
number, the more “active” the manager is.

Alpha represents the return of a portfolio that is attributable to the
manager’s investment decisions.

Beta measures a fund's sensitivity to movements in the overall market.
EPS represents the fiscal period earnings per share (EPS) for the period.

Information ratio represents the value added by the manager (excess return)
divided by the tracking error.

The Ongoing Charges represent the ongoing costs to the fund from one year
to the next which includes but is not limited to the fund’s annual management
fees, professional fees, audit fees, custody fees and custody transaction fees. It

P/E Ratio/ Earnings Per Share (EPS).
Price to Book Value / Book Value per Share.

Return on Equity (ROE) calculated by taking earnings per share of the company
and dividing it by the stock’s book value.

The Risk Rating is calculated in line with PRIIPs Regulation 2014 (the “PRIIPs
Regulations”)

Sharpe ratio measures return in excess of the risk free rate for every unit of
risk taken.

Tracking error measures the volatility of the difference between a portfolio’'s
performance and the benchmark.

Volatility is a measure of the fund's returns in relation to its historic average.
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Contact Details

Website: lazardassetmanagement.com Spain and Portugal
. . . Lazard Fund Managers (Ireland) Limited, Sucursal en Espafa
Dealing and Administration Paseo de la Castellana 140, Piso 10°, Letra E, 28046 Madrid

Telephone: +353 1242 5421 Telephone: + 34 91 419 77 61

Email: contact.es@lazard.com

Belgium and Luxembourg Switzerland and Liechtenstein

Lazard Fund Managers (Ireland) Limited, Belgium Branch Lazard Asset Management Schweiz AG

326 Avenue Louise, 1050 Brussels, Belgium Uraniastrasse 12, CH-8001 Zirich

Telephone: +32 2 626 15 30/ +32 2 626 15 31 Telephone: +41 43 / 88 86 480

Email: Ifm_belgium@Iazard.com Email: Ifm.ch@lazard.com

France United ArablEr‘nirates — Dubai International Financial Center
Lazard Fréres Gestion, S.A.S. Lazard Gulf Limited ' ,

25 rue de Courcelles, 75008 Paris Index Tower, Floor 10, Office 1008 - DIFC, Dubai, PO Box 506644
Telephone : +33 144 13 01 79 Telephone: +971 4 372 8250

Email: dubaimarketing@lazard.com
Germany and Austria

Lazard Asset Management (Deutschland) GmbH United Kingdom, Finland, Ireland, Denmark, Norway and Sweden
Neue Mainzer Str. 75, 60311 Frankfurt am Main Lazard Asset Management Limited
Telephone: +49 69 / 50 60 60 50 Stratton Street, London W1J 8LL
Email: fondsinformationen@lazard.com Telephone: 0800 374 810
Email: contactuk@lazard.com
Italy
Lazard Asset Management (Deutschland) GmbH USA
Via Dell'Orso 2, 20121 Milan Lazard Asset Management
Telephone: + 39-02-8699-8611 30 Rockefeller Plaza - New York, NY - 10112
Email: fondi@lazard.com Telephone: 800-882-0011

Important Information

The Lazard Global Listed Infrastructure Equity Fund is a sub-fund of Lazard Global Active Funds plc, an open-ended investment company with variable capital structured as umbrella
funds with segregated liability between sub-funds incorporated with limited liability and is authorised and regulated as UCITS by the Central Bank of Ireland.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indexes or any other securities or financial products. This report is not approved, reviewed or produced by MSCI.

All rights in the FTSE Developed Core Infrastructure 50/50 Index (the “Index”) vest in FTSE International Limited (“FTSE"). "FTSE®" is a trademark of the London Stock Exchange
Group companies and is used by FTSE under license. The investment product has been developed solely by Lazard Asset Management Limited. The Index is calculated by FTSE or
its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend, endorse or promote the investment product and do not accept any liability
whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the investment product. FTSE makes no claim,
prediction, warranty or representation either as to the results to be obtained from the investment product or the suitability of the Index for the purpose to which it is being used by
Lazard Asset Management LLC.

Lazard Fund Managers (Ireland) Limited is authorized and regulated in Ireland by the Central Bank of Ireland. Copies of the full Fund Prospectus, the relevant Packaged Retail and
Insurance-based Investment Products Key Information Document (PRIIPs KID) and the most recent Report and Accounts are available in English, and other languages where
appropriate at www.lazardassetmanagement.com. Investors and potential investors should read and note the risk warnings in the Prospectus and relevant PRIIPs KID. The fees and
costs charged when issuing or repurchasing units or switching sub-funds, as well as any minimum subscription amounts, are as detailed in the PRIIPs KID.

The current document is provided for information purposes only. It should not be considered a recommendation or solicitation to purchase, retain or sell any particular security. Past
performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you
invested. There can be no assurance that the Fund’s objectives or performance target will be achieved. Any investment is subject to fees, taxation and charges within the Fund and
the investor will receive less than the gross yield. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming
shares. Not for distribution in the United States, or to or for the account of US citizens or investors based in the US.

Please note that neither the Fund nor all share classes of the Fund are registered in every jurisdiction. Investment into the portfolio will not be accepted before the appropriate
registration is completed in the relevant jurisdiction.

Additional information by Jurisdiction:

United Kingdom, Finland, Ireland, Denmark, Norway and Sweden: The information is approved, on behalf of Lazard Fund Managers (Ireland) Limited, by Lazard Asset
Management Limited, 50 Stratton Street, London W1J 8LL. Incorporated in England and Wales, registered number 525667 Lazard Asset Management Limited is authorised and
regulated by the Financial Conduct Authority.

Germany and Austria: Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main is authorized and regulated in Germany by the BaFin.
The Paying Agent in Germany is Landesbank Baden-Wurttemberg, Am Hauptbahnhof 2, 70173 Stuttgart. The Paying Agent in Austria is UniCredit Bank Austria AG, Rothschildplatz 1,
1020 Vienna.

Belgium and Luxembourg: This information is provided by the Belgian Branch of Lazard Fund Managers Ireland Limited, at Blue Tower Louise, Avenue Louise 326, Brussels, 1050
Belgium. The Paying Agent and the Representative in Belgium for the registration and the receipt of requests for issuance or repurchase of units or for switching sub-funds is
Societe Generale Private Banking NV, Kortrijksesteenweg 302, 9000 Gent, Belgium.

France: Any person requiring information in relation to the Fund mentioned in this document is required to consult the PRIIPs KID which is available on request from Lazard Fréres
Gestion SAS. The information contained in this document has not been independently verified or audited by the statutory auditors of the UCITS(s) concerned. This information is
provided by Lazard Fréres Gestion SAS , 25, rue de Courcelles 75 008 Paris.

Italy: This information is provided by the ltalian branch of Lazard Asset Management (Deutschland) GmbH. Lazard Asset Management (Deutschland) GmbH, Via Dell’Orso 2 - 20121
Milan is authorized and regulated in Germany by the BaFin. Not all share classes of the relevant sub-fund are registered for marketing in Italy and target institutional investors only.
Subscriptions may only be based on the current prospectus. The Paying Agent for the funds are BNP Paribas Securities Services, Piazza Lina Bo Bardi, 3, 20124 Milano, and Allfunds
Bank SA, Milan Branch, Via Santa Margherita 7 20121, Milano.

Netherlands: This information is provided by the Dutch Branch of Lazard Fund Managers (Ireland) Limited, which is registered in the Dutch register held with the Dutch Authority for
the Financial Markets (Autoriteit Financiéle Markten).

Spain and Portugal: This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso 100, Letra E, 28046 Madrid
and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number 18. The Global Listed Infrastructure
Equity Fund is a Foreign Collective Investment Scheme registered with the CNMV under registration number 1376.

Andorra: For Andorran licensed financial entities only. This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140,
Piso 100, Letra E, 28046 Madrid and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number
18. This information is approved by Lazard Asset Management Limited (LAML). LAML and the Fund are not regulated or authorised by or registered in the official registers of the
Andorran regulator (AFA) and thus the Shares of the Fund may not be offered or sold in Andorra through active marketing activities. Any orders transmitted by an Andorran licensed
financial entity for the acquisition of Shares of the Fund and/or any marketing materials related to the Fund are provided in response to an unsolicited approach from the investor.
Switzerland & Liechtenstein:Lazard Asset Management Schweiz AG: The domicile of the Fund is Ireland. The Representative in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH - 8050 Zurich. The Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1, PO. Box, CH-8024 Zurich, while the paying agent in Liechtenstein is LGT
Bank AG, Herrengasse 12, FL-9490 Vaduz. Please take all information from our website, the Swiss Representative or from www.fundinfo.com. The Prospectus, the Constitution
Documents, the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) as well as the semi-annual and annual reports may be obtained
free of charge at the registered office of the Swiss Representative. The performance shown does not take account of any commissions and costs charged when subscribing to and
redeeming shares. Not all share classes of the respective sub-fund are registered for distribution in Liechtenstein and are aimed exclusively at institutional investors. Subscriptions
may only be made on the basis of the current prospectus.

United Arab Emirates: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai International Financial Centre, PO Box 506644, Dubai, United Arab Emirates.
Registered in Dubai. International Financial Centre 0467. Authorised and regulated by the Dubai Financial Services Authority to deal with Professional Clients only.
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aovulunasvuavlssine (nasnundn wia Master Fund) e
nasnuiied nasnulildiilunasnuniquasasidusu uasiaundag
AAadasdunisaonulusielseing tadu msrﬂaﬂuuﬂmmw
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amu‘luanmﬁuwaoﬂsumﬁuu 9 (Local currency) muu wINNAINY
nanlaildilasAuainudasdnsiuanildauly asldauulasaas
é“mmanLﬂauumaaowanszmumagammwuaumaqnawguvian
sudsdonasanisdseidusianieiigduasniwdduninasnundn
aanulivihliiiuduniaanadle netldarugdanuanidauliuns
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USENUINNINLAANITARINUY LALSHUIAUANS Afia

(wuy 123-1)
viivdadiauaiusgiayadrday Factsheet

diaya o Fuil 30 waAdan1uu 2566

nawuiilatatai Inauaa dunsianiaiaas aadd aad
KKP GLOBAL INFRASTRUCTURE EQUITY FUND - HEDGED

UsziannaanusIn / ARNAAINUIIN
ABINUTIUATIETNY Navvusu Feeder Fund nasnusinifiulawunadaliinisasulu
navnunuaumMalduaa.figdu nasnunuivasnunuuiianuidasstvdssing

nauNaINUIU : Global Equity

UTLLNARATNAUNSANTAIN U
* navvuiiulaungasnulumbaasnuuasnasvunuludlssndiasnasnuiiiad fa Lazard
Global Listed Infrastructure Equity Fund (nasnunan) Taawdalusauiligydhitasnitsasay
80 2av NAV Tagnasnunantiivasnuluamansmu wazanasniiendasfuaasnuuauisEnm
AdflugsAatimduTasonsansisaal Tnaiugiu (Infrastructure Companies)
deananzifinuvitaiinisdamaagluaaiandnninegsng q AfwiianuiAugua

* NAVNUNANLEMTIANI5 1AL Lazard Asset Management Pacific Co.

* navvuataaInuludeyadaznaalonin (Derivatives) .
tiaaaANuRauda LanlAauRuaIsvlssva Taanasnuazilasiuanuidasiiu
dasuanlasu thauvivuun Tealitdasnitsasay 90 vasyadduasnuludvlssing

o navnuanaavvulunasnusInaunald ual.seiu (Cross Investing Fund)
’Lus’mmuimmaaﬂsauﬂnmmmnusana" 20 229 NAV
Toaduldeundninawidaulafidningy n.a.6.Aiuua

o nRENEMTRINU: YonTolildsunailsznaumsindaulmeunasnundn (Passive
management/ Index tracking) . 3
Taanasnunamisnivlildsunalsznaunisindaulmgoninauiitia (Active management)
(nasnuaninsaasnulundngauau 9 aunssyluulaunanisasvuuasnasnu
Subvlsuanndnvindlunaazidaalasonisinnisnasnuuasniiafnudriudayalasenis
Tsa@nmnaasidaanavuatiuwiiu https://am.kkpfg.com)

iy 1:2:3 (%giail)

Wan1ssnduunazdufidiagaunde 5 thig (Haya a1 Juit 30 wardneu 2566)

[ GERNETE Fectitia Peer avg
0 S
29 -2.01
-10
-20
2565
wan1senttiunsdavudvuuuilnuye 1:4 (%)
3.23% 2.76% -0.11%
-2.47% 3.09% 2.31%
7.25% -1.76% 1.66%
10.30% 11.59% 10.40%
12.94% 15.19% 13.32%

0.24%
-4.43%
N/A
10.31%
13.02%

&

1. tanasnsiananIsatiuauLaInaINUINAT U
JIULDINDINUTINTDIRIN AN ENTANITAINY ‘
2. wnnasnunuiinanisefiunudusiuiaang iauvindRunasnunuiaiunidaguazng
Alewihaasvubinsy 1 JuUfviu asuaasnaniseitiusuzasiijnuusnaousiunnasnusiu
aangtdauninddunasnuniumiaiundaguannauiianinaaanuauisiuvinnsgavinauay
HufAuunsn .

3. wnnasnusufinaniseiunululinidnnasmubiasu 1 ﬂﬂavru
vavildfrugavinaavusiuvinnsgavinauaslujnunauntinaudeiun
4. % eail

TadavinauunasgrunisiananiseLiu

LRAVHANITELTUINY

LRNNAINU

uihaasnuAaiia M
KKP GINFRAEQ-H-M

STAUAMULF LN

JBEEBENN - BE

iaoge
aanuluanasnudlundn
Taenalalusauilliitiasnii 80% uag NAV

2AaaNAINUIIN

Juaaunsidizunasnu 12 furau 2563
Suisudu class 116 #uaAu 2565
ulawalanaRuiluwa : lisne

angnaInu DhiAvua
WANNNTNAINUIIU

1. u.a.dnwaluun 8usndnd (fous 11 w.a.
62)

2. naAnany Faznanana (Fous 1 w.a. 61)

futidsa* :

(1) 95% 62ifi MSCI World Core
Infrastructure USD Net Total Return
dsughadununsilasduanugnedan
u,anLﬂaﬂul,‘wammmwamammmﬂuanawu
11 o Jufidnnananauuny

(2) 5% @2ufi MSCI World Core Infrastructure
USD Net Total Return d¥udaedns
uanuldsudadmwananauunuiiluanadu
N Al FUNAIIARNIADULNY

* Source : MSCI (Notice to Investors: The
MSCI information may only be used for your
internal use), please see further details
regarding MSCI's section 4. Attribution and
Notices in "nanavaduidin.

AlLdiau

o mMsasnulunasnumulilanisdindu

o wansentiiuauluadinuasnagnusIu
e flugefudufonanisafivuluaune
TsadnmAndauiadgydulumisdatiaiu
atfuLéiu

ANSLININGAGIUNIGA : Ta5uN155UsaY
CAC

uuaaa"i‘imuaummu
Havnuanusadne
LP3aviianiuisaAN
LREIAUENINARDY
Tatlumivdadizinu
affuéiu https://am.kkpfa.com
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asdaniaamu ANSANLAURUILIINU Aayatdedan (fiaya o Futl 30 waAinou 2566)
Juvinnsdia :nnjuvinnns Juwinsanadu TNNIUVinNNg Maximum 11.78%
navinAs :8:30 - 15:30 u. naviinis :8:30 - 15:30 . Drawdov_vn
g & b - PR Mo FX Hedging 94.65%
nsdlanfeusndiuen  :lidvua A UAULiUEN Jhidvue g
& o &y . a_ & b i Sharpe Ratio N/A
nsdlanSednluldiudn : Lidvua HanAAILUAD AU Tlidvius
szaznatNIssuiual | Aalu 5 Jurinaist Alpha N/A
ST HET] " (¥axiu T+5)2 Beta N/A
wineng ! duusfuimnayaaImingIuans yasniheamu namenheaimu wia Recovering Period N/A
asudaduningamuy teabidunuiuugedsandalnavaziunaasiodssine dasrdruunuiay 0.13 win
2 flqqifu T+5 wwsiiydsudumanafuntiiaasnuuas KKP Bank, SCB, BBL, KBank, BAY AFAINU

, TTB, KTB, CIMB Thai, LH Bank, UOB, Citibank LLas‘:ﬁ’]N']n/‘li’lddL‘ﬁﬂ T+5 dwsutigyd
suiAsauuaniiaanniszyineeu (seazidanarainisilisunia)
T = Juvihnsdane Tegbitunuiunaadssmalnauasiunaaciolssindg

arsssufisuiGaniiuainnasnusiu (Yosail uas NAV) (diaya o Fufl 30 waedn ey 2566)
ANSIsULTIaN goga'laitin LAURSZY
QRERCIRE 2.6750 % 1.0700 %
ueldane 4.8150 % 0.2080 % ,
AsiAadssnsanuluaivilszine
nanaueg 1. mﬁssuLﬁﬂuﬁagmﬁ'zagmﬁyaﬁnﬁu mBgsAamaamBdulaudn (iaya o Juit 30 warAmuu 2566)
2. rsssuifisunarar ldaraionuaiGaniAuase udayauassavssasanigyd Uszine %NAV

Jufl 16 5.a. 65 - 28 A.W. 66 .

3. Qaomugwmsn@ﬁagamﬁﬁuLﬁﬂuﬁL%ﬂmﬁumnnmmusmﬁauuﬁo 31
TumilvRatiznusrutiayanasnu ‘lan https://am.kkpfg.com

4. w¥nianisanafiasanuldsunlasasssuiianiGanifusdofialvisanndasfunagns
wiaa tdaralunsuimsinnis

i - a a v 1 | o i
arsssufisuGaniduanngfaniig (Yosail vasyaddiawune)  (ious s suit 30 waasmon 2566)

IRELAND 99.50

AN553uLTILN goga'laitin LAUREY
AsUE 2.0000 % flaifuantiu
assudadu 2.0000 % flaatiuaniiu
asduildaumibhaaonuidin 2.0000 % flaifuantiu
asdunldaumbaainuaan 2.0000 % flaifuantiu
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Lazard Global Listed Infrastructure Equity Fund October

2023

A Acc USD Hedged Share Class | IEOOB3X5FG30
Fact Sheet

A sub-fund of Lazard Global Active Funds PLC, an Irish UCITS investment fund company

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the PRIIPs KID
before making any final investment decisions.

Fund Description Risk Rating

Lazard's Global Listed Infrastructure Equity Fund is an actively

managed portfolio that typically invests in equity securities of - e +
infrastructure companies with a minimum market capitalization of < >
$250 million. The Fund uses a "Preferred Infrastructure' Lower Risk Higher Risk
philosophy that focuses primarily on equity securities of Potentially Lower Rewards Potentially Higher Rewards

companies that own physical infrastructure assets that meet

certain preferred criteria, such as revenue certainty, profitability

and longevity. Key Risks Related to the Fund
There is no capital guarantee or protection of the value of the
Fund. The value of your investment and the income from it can go

Share Class down as well as up and you may not get back the amount you
NAYV $3.82 originally invested.
As the Fund invests on a global basis in Infrastructure Companies,
it may be less diversified than other funds investing in a broader
Fund AUM range of industries. Securities and instruments of Infrastructure
Companies may be more susceptible to adverse economic,
Class Currency $1,323.60m political or regulatory occurrences affecting their industries and
Base Fund Currency £1,090.77m may be subject to a variety of factors that may adversely affect

their business or operations, including additional costs,
competition, regulatory implications and certain other factors.

Key Risks Related to the Share Class

Your shares will be hedged with the aim of reducing the effect of
exchange rate fluctuations between their denominated currency
and the base currency of the Fund. This may not completely
eliminate currency risk and therefore, any residual risk may affect
the performance of your shares.

See "Risk Factors" in the UCITS' Prospectus and Fund
Supplement for more information about risks.

Performance Data

Past performance is not a reliable indicator of future results

Rolling Year Performance (%)*
(Annualised Return® in USD % p.a.)

12 Months ended 30 September

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Lazard Global Listed Infrastructure Equity Fund 11.9 -1.7 14.8 -74 14.1 -0.2 25.0 10.6 10.9 19.1
MSCI World Core Infrastructure -0.8 -1.4 14.3 -4.5 20.5 3.7 10.7 13.1 5.4 18.0

Fund Performance (%)*
(Annualised Return® in USD % p.a.)
Periods ended October 2023

Cumulative Annualised
™ 3M YTD 1Y 3Y 5Y 10Y 3Y 5Y v
Lazard Global Listed Infrastructure Equity Fund 0.2 =71 0.8 4.4 29.3 33.7 132.4 8.9 6.0 8.8
MSCI World Core Infrastructure 0.4 -7.7 -6.4 -3.8 14.7 32.0 100.6 4.7 5.7 72

*Source: Morningstar, NAV to NAV Price, Net Income Reinvested, Net of Fees. The maximum initial subscription fee chargeable to the investor is 0% (i.e. USD 0 for an investment
of USD 1,000). Performance data for periods less than 1 year is illustrated on a cumulative growth basis. UK investors may be liable to taxation on the income from the fund,
depending upon their personal circumstances. The effect of taxation would have been to reduce the returns stated. The returns from your investment may be affected by changes in
the exchange rate. As at 30 June 2018 the benchmark was changed from the FTSE Developed Core Infrastructure 50/50 Index to the MSCI World Core Infrastructure Index. Prior to
1 April 2015, the benchmark was the UBS Global 50/50 Infrastructure and Utilities Index.

LAZARD

ASSET MANAGEMENT
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$100 Invested Over Ten Years

Top 10 Holdings

260 Stock Country Fund (%)
National Grid United Kingdom 8.8
220 VINCI France 8.3
Norfolk Southern United States 8.2
180 Ferrovial Spain 79
United Utilities United Kingdom 4.8
140 Severn Trent United Kingdom 4.8
Sham Italy 4.7
100 CSX United States 4.6
American Electric Power United States 4.5
60 Atlas Arteria Australia 3.9
Oct-13 Oct-15 Oct-17 Oct-19 Oct-21 Oct-23 Total 60.5
Number of Securities 29
__ Lazard Global Listed Infrastructure MSCI World Core Infrastructure
Equity Fund (132.43%) (100.61%)
Source: Morningstar, Cumulative Growth, NAV to NAV Price, Net of fees, Net Income
Reinvested to 31 October 2023 in USD.
Market Cap Breakdown Ex Cash Sector Breakdown Ex Cash
(%) Fund (%)  Index Relative
50 Weight
. Utilities 49.1 42.1 70
Industrials 43.1 24.6 18.5
40 Energy 47 19.4 -14.7
30 Telecommunications 3.1 0.0 3.1
20 Consumer Discretionary 0.0 0.3 0.3
o Real Estate 0.0 13.7 -13.7
0
>f50bn £15bn to £60bn £5bn to £15bn
M Fund M Index
Region Breakdown Ex Cash Characteristics - Equity
Fund (%) Index Relative Fund Index
Weight Active Share 81.5
Continental Europe 38.6 12.4 26.2 P/E Ratio - Next 12 Months (%) 15.6 175
North America 30.0 70.0 -40.0 P/E Ratio - Trailing 12 months (%) 15.0 15.8
United Kingdom 20.6 4.6 16.0 ROE (%) 1.6 14.8
Asia ex Japan 107 8.0 27 Dividend Yield (%) 4.6 4.0
Japan 0.0 4.9 4.9 Price to Book Value Ratio 1.7 2.3
EPS Growth - Next 12 months (%) -3.9 -3.1
Technical Statistics®
Fund Index
Alpha (% p.a.) 4.64 -
Beta 0.89 -
Information Ratio 0.78 -
Sharpe Ratio 0.49 0.18
Tracking Error (% p.a.) 5.47 -
Volatility 13.88 14.45

$Source: Morningstar. Technical statistics calculated three years to 31 October 2023.

For the calculation of Sharpe ratio, the 3-month Libor rate has been used as the

reference interest rate.
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Fund Information

Fund Objectivet

To achieve over the long-term total returns
comprising income and capital appreciation.

Asset Class

Global Equity

Benchmark

MSCI World Core Infrastructure

Management Company

Lazard Fund Managers (Ireland) Ltd

Fund Managers

Bertrand Cliquet + Team

Fund Launch Date 27/02/2012
Share Class Launch Date 24/04/2013
Base Fund Currency GBP
Class Currency usD

Type

Accumulation

SFDR Category

Article 8

tThere is no assurance that the Lazard Global Listed Infrastructure Equity Fund's
objectives or performance targets will be achieved.

Settlement
Subscriptions Settlement T+3
Redemptions Settlement T+3

Dealing Frequency

You can buy and sell shares in the Fund on
any day on which the stock exchanges in
London, New York and Sydney are open for
business.

Cut-off Time (Subscriptions)

15:00 T-0 IE Dublin

Cut-off Time (Redemptions)

15:00 T-0 IE Dublin

Identifiers

ISIN IEO0B3X5FG30
Sedol B3X5FG3
Bloomberg LZGIUIA ID
WKN A1XDJB
Valoren 20710707

Fees

Annual Management Fee 0.85%
Ongoing charges 0.95%

Max Subscription Fee 0.00%

Max Redemption Fee 2.00%
Minimum Investment Amount 10 000 GBP
Swing Pricing Applicable
Glossary

Active Share measured as a percentage, active share is the degree of deviation

in holdings between a portfolio and its benchmark. Active share of a portfolio is
calculated as half the sum of the absolute active weights of all securities in a
portfolio and its benchmark. For portfolios without shorts, the statistic ranges

does not include any performance fee or portfolio transaction costs incurred
buying or selling assets for the fund. The Ongoing charges may vary from year

to year.

from 0% (index tracker) to 100% (no overlap with index). The higher the
number, the more “active” the manager is.

Alpha represents the return of a portfolio that is attributable to the
manager’s investment decisions.

Beta measures a fund's sensitivity to movements in the overall market.
EPS represents the fiscal period earnings per share (EPS) for the period.

Information ratio represents the value added by the manager (excess return)
divided by the tracking error.

The Ongoing Charges represent the ongoing costs to the fund from one year
to the next which includes but is not limited to the fund’s annual management
fees, professional fees, audit fees, custody fees and custody transaction fees. It

P/E Ratio/ Earnings Per Share (EPS).
Price to Book Value / Book Value per Share.

Return on Equity (ROE) calculated by taking earnings per share of the company
and dividing it by the stock’s book value.

The Risk Rating is calculated in line with PRIIPs Regulation 2014 (the “PRIIPs
Regulations”)

Sharpe ratio measures return in excess of the risk free rate for every unit of
risk taken.

Tracking error measures the volatility of the difference between a portfolio’'s
performance and the benchmark.

Volatility is a measure of the fund's returns in relation to its historic average.
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Contact Details

Website: lazardassetmanagement.com Spain and Portugal
. . . Lazard Fund Managers (Ireland) Limited, Sucursal en Espafa
Dealing and Administration Paseo de la Castellana 140, Piso 10°, Letra E, 28046 Madrid

Telephone: +353 1242 5421 Telephone: + 34 91 419 77 61

Email: contact.es@lazard.com

Belgium and Luxembourg Switzerland and Liechtenstein

Lazard Fund Managers (Ireland) Limited, Belgium Branch Lazard Asset Management Schweiz AG

326 Avenue Louise, 1050 Brussels, Belgium Uraniastrasse 12, CH-8001 Zirich

Telephone: +32 2 626 15 30/ +32 2 626 15 31 Telephone: +41 43 / 88 86 480

Email: Ifm_belgium@Iazard.com Email: Ifm.ch@lazard.com

France United ArablEr‘nirates — Dubai International Financial Center
Lazard Fréres Gestion, S.A.S. Lazard Gulf Limited ' ,

25 rue de Courcelles, 75008 Paris Index Tower, Floor 10, Office 1008 - DIFC, Dubai, PO Box 506644
Telephone : +33 144 13 01 79 Telephone: +971 4 372 8250

Email: dubaimarketing@lazard.com
Germany and Austria

Lazard Asset Management (Deutschland) GmbH United Kingdom, Finland, Ireland, Denmark, Norway and Sweden
Neue Mainzer Str. 75, 60311 Frankfurt am Main Lazard Asset Management Limited
Telephone: +49 69 / 50 60 60 50 Stratton Street, London W1J 8LL
Email: fondsinformationen@lazard.com Telephone: 0800 374 810
Email: contactuk@lazard.com
Italy
Lazard Asset Management (Deutschland) GmbH USA
Via Dell'Orso 2, 20121 Milan Lazard Asset Management
Telephone: + 39-02-8699-8611 30 Rockefeller Plaza - New York, NY - 10112
Email: fondi@lazard.com Telephone: 800-882-0011

Important Information

The Lazard Global Listed Infrastructure Equity Fund is a sub-fund of Lazard Global Active Funds plc, an open-ended investment company with variable capital structured as umbrella
funds with segregated liability between sub-funds incorporated with limited liability and is authorised and regulated as UCITS by the Central Bank of Ireland.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indexes or any other securities or financial products. This report is not approved, reviewed or produced by MSCI.

All rights in the FTSE Developed Core Infrastructure 50/50 Index (the “Index”) vest in FTSE International Limited (“FTSE"). "FTSE®" is a trademark of the London Stock Exchange
Group companies and is used by FTSE under license. The investment product has been developed solely by Lazard Asset Management Limited. The Index is calculated by FTSE or
its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend, endorse or promote the investment product and do not accept any liability
whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the investment product. FTSE makes no claim,
prediction, warranty or representation either as to the results to be obtained from the investment product or the suitability of the Index for the purpose to which it is being used by
Lazard Asset Management LLC.

Lazard Fund Managers (Ireland) Limited is authorized and regulated in Ireland by the Central Bank of Ireland. Copies of the full Fund Prospectus, the relevant Packaged Retail and
Insurance-based Investment Products Key Information Document (PRIIPs KID) and the most recent Report and Accounts are available in English, and other languages where
appropriate at www.lazardassetmanagement.com. Investors and potential investors should read and note the risk warnings in the Prospectus and relevant PRIIPs KID. The fees and
costs charged when issuing or repurchasing units or switching sub-funds, as well as any minimum subscription amounts, are as detailed in the PRIIPs KID.

The current document is provided for information purposes only. It should not be considered a recommendation or solicitation to purchase, retain or sell any particular security. Past
performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you
invested. There can be no assurance that the Fund’s objectives or performance target will be achieved. Any investment is subject to fees, taxation and charges within the Fund and
the investor will receive less than the gross yield. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming
shares. Not for distribution in the United States, or to or for the account of US citizens or investors based in the US.

Please note that neither the Fund nor all share classes of the Fund are registered in every jurisdiction. Investment into the portfolio will not be accepted before the appropriate
registration is completed in the relevant jurisdiction.

Additional information by Jurisdiction:

United Kingdom, Finland, Ireland, Denmark, Norway and Sweden: The information is approved, on behalf of Lazard Fund Managers (Ireland) Limited, by Lazard Asset
Management Limited, 50 Stratton Street, London W1J 8LL. Incorporated in England and Wales, registered number 525667 Lazard Asset Management Limited is authorised and
regulated by the Financial Conduct Authority.

Germany and Austria: Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main is authorized and regulated in Germany by the BaFin.
The Paying Agent in Germany is Landesbank Baden-Wurttemberg, Am Hauptbahnhof 2, 70173 Stuttgart. The Paying Agent in Austria is UniCredit Bank Austria AG, Rothschildplatz 1,
1020 Vienna.

Belgium and Luxembourg: This information is provided by the Belgian Branch of Lazard Fund Managers Ireland Limited, at Blue Tower Louise, Avenue Louise 326, Brussels, 1050
Belgium. The Paying Agent and the Representative in Belgium for the registration and the receipt of requests for issuance or repurchase of units or for switching sub-funds is
Societe Generale Private Banking NV, Kortrijksesteenweg 302, 9000 Gent, Belgium.

France: Any person requiring information in relation to the Fund mentioned in this document is required to consult the PRIIPs KID which is available on request from Lazard Fréres
Gestion SAS. The information contained in this document has not been independently verified or audited by the statutory auditors of the UCITS(s) concerned. This information is
provided by Lazard Fréres Gestion SAS , 25, rue de Courcelles 75 008 Paris.

Italy: This information is provided by the ltalian branch of Lazard Asset Management (Deutschland) GmbH. Lazard Asset Management (Deutschland) GmbH, Via Dell’Orso 2 - 20121
Milan is authorized and regulated in Germany by the BaFin. Not all share classes of the relevant sub-fund are registered for marketing in Italy and target institutional investors only.
Subscriptions may only be based on the current prospectus. The Paying Agent for the funds are BNP Paribas Securities Services, Piazza Lina Bo Bardi, 3, 20124 Milano, and Allfunds
Bank SA, Milan Branch, Via Santa Margherita 7 20121, Milano.

Netherlands: This information is provided by the Dutch Branch of Lazard Fund Managers (Ireland) Limited, which is registered in the Dutch register held with the Dutch Authority for
the Financial Markets (Autoriteit Financiéle Markten).

Spain and Portugal: This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso 100, Letra E, 28046 Madrid
and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number 18. The Global Listed Infrastructure
Equity Fund is a Foreign Collective Investment Scheme registered with the CNMV under registration number 1376.

Andorra: For Andorran licensed financial entities only. This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140,
Piso 100, Letra E, 28046 Madrid and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number
18. This information is approved by Lazard Asset Management Limited (LAML). LAML and the Fund are not regulated or authorised by or registered in the official registers of the
Andorran regulator (AFA) and thus the Shares of the Fund may not be offered or sold in Andorra through active marketing activities. Any orders transmitted by an Andorran licensed
financial entity for the acquisition of Shares of the Fund and/or any marketing materials related to the Fund are provided in response to an unsolicited approach from the investor.
Switzerland & Liechtenstein:Lazard Asset Management Schweiz AG: The domicile of the Fund is Ireland. The Representative in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH - 8050 Zurich. The Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1, PO. Box, CH-8024 Zurich, while the paying agent in Liechtenstein is LGT
Bank AG, Herrengasse 12, FL-9490 Vaduz. Please take all information from our website, the Swiss Representative or from www.fundinfo.com. The Prospectus, the Constitution
Documents, the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) as well as the semi-annual and annual reports may be obtained
free of charge at the registered office of the Swiss Representative. The performance shown does not take account of any commissions and costs charged when subscribing to and
redeeming shares. Not all share classes of the respective sub-fund are registered for distribution in Liechtenstein and are aimed exclusively at institutional investors. Subscriptions
may only be made on the basis of the current prospectus.

United Arab Emirates: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai International Financial Centre, PO Box 506644, Dubai, United Arab Emirates.
Registered in Dubai. International Financial Centre 0467. Authorised and regulated by the Dubai Financial Services Authority to deal with Professional Clients only.
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mmsmﬁ‘inmwumu (Infrastructure Companies) wandl ana'lesu
wansmu‘lumaau:nn'mmuﬂawmaawasmmaamamnsmu
ﬁaswmmawnmuwamumum‘lmw nswavtu ngseiday way
fladudu q AAadas

mmtﬁuomnmsn‘%mwfmin (Active management risk) i§3nn1s
navnunANATAaLIRanudANNINdNnasnuuanazaIny Taaazlily
Asasnulundnnindigaiinualiuay iy Msasnulundaning
anudaiiunasgiu (Index) muu WaNIsALHUuIIUNDINAINURANANA
finInsasnusluuudy qiomwmmmnmnsﬂuun/aﬁmsnsms
Fan15 uazyuuavnIsasnuluszazianInituasyginnisnasnu
WenAuyarmuasndnninginainundnanu

naomu‘nana”ﬂmLaarmanmswmwaaomurﬂusmﬁ‘a navNulef
mwméuamnanwﬁmsmmu msamﬂmuanmwummmu ANTUTNT
AMuLdng waztadndu 9 Afuasanisdadulaainuaasginnis
nasnu aravihlnasnuuanliguisaussyingdsesaadlunisasy
NamammummmﬁoLﬂmmniﬂ,m eﬁasmmm’mLﬁmmnmmnms
nmaanyianmwnmnaomuuanmamu Fefitanainannswe/
asdstuazbinalunivausdananiIsatiuoIunaInaIVumuan
L{1a93a1NNTILANLUNANNINE/A51815 §5A3aA/11NTTU LUl Ty
ANY LﬁmﬁnaLtaummmv]saﬁnumwimmﬂinnLmuunuuanmwu/
as1ansau 9 ‘Biduldauigianisnasnundniseiduniamanisal
17

ﬂaomuvié”nmmomu‘luazym%w“famua‘wvwh (Derivatives) Wy
Usz&ndanlunisasnu @ty nasnuiefinnuidasunnninnainu
smmaawuluuanmwua’maaimnmso WagnualIsialnuidnla
mmnnmmLauwaommomu’tuammvﬁ‘amumwm LREAIT
Aflvdvlszaunisalnisasnu maﬂsvammsaomu §uNITIULDY
HRINULAY LLauwaamummsaﬂausnmwmammmmnmmuamms

[unu'le

ANudnaiAsAuaniwaaad (Liquidity risks) n&nnsweuledav
NAINUNINRINY 'immawwmanmswﬂmawswmmuuammmm
AUIALEN uanmwunauumauﬂsmmmi'ﬂamum d9a1avinlu
=nL‘ﬂumaam’m’iusm’mmn’nmmmmmﬂaauu wiasaynaasualy
a9 Taatinszaziiainisvinsnansunalvanidu

naomum:mmwrauommmmnmmamu’(uﬂwmmnmiuu
(Emerging market risk) qjomam’mmmwmammmmu LLaull‘ﬂQQf;l
mmaowmsmwL'ﬂuwLm:rmI,Lmnmomnmimmu‘luﬂs LV AT
Waruuad 1ty aauiaedrugninaaag mwmaﬂamuamw
wantldau anuliutduaumesunsifiasuasiAsegia AMULEEY
suulaune nguina ngsedau waANEANUEIEIUAITEITEIAN
AN lunsAusn I nINaRY wazatafiauFuNIugY

AmnudsaAmAuanuduriuzasdasruanil &auduasisiolsana
(Exchange rate fluctuations; Currency considerations) niwe&uuag
nasnunandnazasnuluanadunluldanatdugiu (Base currency)
2BINDINUNAN ABINUNANALTATUNANDUUNULAZLIUAUINAANS
amu‘luanmﬁuwaoﬂsumﬁuu 9 (Local currency) muu wINNAINY
nanlaildilasAuainudasdnsiuanildauly asldauulasaas
é“mmanLﬂauumaaowanszmumagammwuaumaqnawguvian
sudsdonasanisdseidusianieiigduasniwdduninasnundn
aanulivihliiiuduniaanadle netldarugdanuanidauliuns
gividsyinAaadnaInundnazfinisilasduainuiduvsiulvaj
(Substantially hedge foreign currency exposure) Tvinduniatlug
anadugiurasnasnundn aev'lsiau nasnundnazdeasiiaiiu
WWaoandasuanuldsuag Suiflasunannaisiinaanuaadu (Cash
flows) msmaauvlmmaaﬁmmmm uarnmsladanaduniafludiunu
aavinanaidunile (Proxy currencies)

nasnullaiaiai 1navaa dunaniaiaas am3d w@ad azaenulu
usan‘lrﬁoémmwﬂamumwmLwa‘ﬂaonumwmﬁmmuamw
LLamﬂauumumwmaﬂs"mﬁ ‘Imﬂnaamua“mammwamumovrm
WiailasAuanudaesudasuanldsuAaufonua da Lidaania
Faaay 90 uavyamduasnulusivilssing naomuwmaummram
muammanLﬂnﬂu‘ludmm“lﬂﬂmmii]a\mummtﬁmvh d9a1a
‘vn‘lvrwaomu"lm‘uNammmumnamﬂLLamﬂaﬂuma"meouﬂu
f#1nIduaInuBuwsn'la uanand msmﬁsnssuﬂaanumwram
fudaruanidfaudenaiiaradsunu dovinlinanauunuuag
naINUTALTINAAAINEUNUTALRNTY

>

wanauuvuzasnasnuiiaaai 1navaa dunsdnsaaas aain
@as azduagAunaonundniinasnuainu deifu MNKHARAALUNY
maonaomuuan“Lmnwans"mniumoamwnﬂaqumwmaﬂom
tAnl2ag anadenansEnulunIvaLFAaNanaLWNULAINAINUT
gasnuanafilamalasududutasninduasnuiuusn

Lﬁaomﬂnaomuﬁmsmmu‘tu@hoﬂsumﬁ dofungavinnisuasnasnu
ﬂanmnaamu"lﬂaomu a1y liasvAuiungavinaisuasiseinalng
FoanadonansenusanisavAtdoda/anedu/fuildauminaadnu
wag/wiaszaziarlunisdissidudianadunilaainulviu
faanue/asnu
‘lunsmmnaomusmaamu‘luémmvﬁ‘amumoumLwamsam
mnlmmo‘tmuaumvisamLnJﬂJaoamm1mamumwmuu1u’m
fodmAuniwdduiidasnisananudss viEnIanisazlddayaly
amm“lumsmu‘smmémsmwaomﬁuﬂsuawﬁwﬁuwuﬁ (Absolute
correlation coefficient) ﬂaamusmwumwmém winduAiuia
mLtﬂimammwmamﬂmwmmaaa (Underlying) LaTNIWEHRUT
maamsammwLauaLnaau"l,miumﬁmom"l,uLﬂu"l,ﬂmuwaualuamm
°ﬁ‘\1ngsima'mmsrmmﬁcysy'\iiamnmwuﬂummmam
anueavlaatifnisz&nanin
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ALfiau/Adauusiin

& o = o = o o a2 o
ﬂa\‘lmuua\‘lnun‘szanmfluﬂuﬁﬁqm A11UNFFTNAINAINULALIN N“a\'n/!ua—la@mlaﬂh‘luaﬁ"“a"u)uu"ﬂ

. namumaaomu‘tuuﬂmaowumaonamus)wﬂ'oatjmu‘tsimm‘%ms o AsaINUiANNEas vg’laonumsmmmL°L|“1’Laa’1”n'1~:rmxﬁumtf‘iau"l,m

wavusENIan15le (Cross Investing Fund) anudasidiunuisn WAMAULNY LazANULEaIAaUAaRUTIRINY

FATAIMUA Autlu VFENIansazdalvilissuununilasAugsnssui

anafalvlinanudaudonionalsyiadiduaraiinannulauans

asuitalvfinisasnulunasnusiuaialdnisuinisianisuas

vsEndamsidiendu iialiiAndssTosigegaunsgfanitaasnuaas

WnasyunuaunIsLaznasnusIndatanie Mell gianbasunsa

gauaudaya'ley https://am.kkpfg.com
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nauAsaviandvrIunsza ldaatinasnu

1. asssuniiaunissnnaninaaay (Liquidity Fee)

tadadfiafiazviaudunuaadnasnuiiindulunnizinain
fiauiusnugoniafinisuadunidaasnuviadinisduildau
wiigasnuaanuadnasnuiiu q gotAuninilnd Taaazianiiu
Arsssutfisuanie “Hune” wiadduildauniiaasnuaan
WwAnuiAunIBInNauay/v3a Aaussasnaidiviue wastily
AMsiBanlAuinanu

2. nMsusuyasmsweaaugusalragasnisaiuImidsiau
sunulunastdanansweiduaasnasnusiu (Swing Pricing)

wiasfialilfuyasimiiaaimu Walasviausununisdauna
aagnasnulunnsiaaiaianuiuniu Taadingdiuils (Swing
Factor) Maiaasviausunualddnauazlddiundsiuaialunis
d¥uyaAniiaainy uananifu nasnuatatdanly Swing
Pricing tawngthenaiifiasdamaansiduninddvualy
(Partial swing pricing) w3aaunsaldnaiuluteiaaiafiniu
fiuenu (Full swing pricing) duagfunisAavuaidaulalunisly
Lﬂsaauamuanwmvaumswwsamumummmmununaamusw
1 q

3. MsinAsssutiaunsdaz i aasui azviausunuly
& PV [ - .
Asdaanansneduaavnasnusiu (Anti-Dilution Levies -
ADLs)

Lﬂ%’aoﬁaﬁvﬁ‘lﬁmsﬂﬁ‘vamﬂvnimaomuaxm"auﬁumuﬁtﬁuaﬁao
anNsdFunasauadnasny luansaaiadunlugeldalnfinia
annasasAnilnd wialiaumanisalduiaiaaznsenusasunu
wazarldanauaInaInusIn Taunasnuainuayadtdane
andidlunarivaadaiia drfinsdaznaviadunldauming
aunuLAunIIsEFuAnMue nasnuaziinsdaniiuasssudian
Lﬁ'mﬁmﬁwnaawu warnsdnA1assuianataindulsioan
fia/unldnunidaasnuin wiaain gane/duil8aumiog
asnuaanile defuatdulsuiagsnssuiiAatduaiudanla
7 uaa. A

] A a_ do o o 3 é « .
ﬂQNlﬂ‘SB\iNB‘V]Q'\ﬂﬂﬁ'\ﬁ\‘l%’ﬂ AAURUIEAINU

o o oo ) 4 ,
4. 52azANNEAAIUIAIVAIVUUINAUNISUILAURUILIINU

(Notice Period)

wiasfiatiazAvuaszazarlunsseddodarvinsanisunadu
wiaduldsunihaaeuaanliaremivingdaviravinnanisi
tAundndsunaidvue tialvnasnuiinailunisieiauais
FunsndiiaunzhseAmnedumizaaimu

5. waunsanafauniulaatnu (Redemption Gate)

vdlue3asfiadidivuaiwatuyasiviaslvigdamitaasnuanadu
whaamuvdaduldsumbaaimuaanldluusaznaimu aia
garunisallidnd wiadsvifiuiigarunrsaiaraazlilng
Tt uaa. agldiiarsdisvAuaudasiu wsami3ania Pro rata
swsuAdonedumboamuvdadunldsuminamuaaniiivda
agvinmsunadulvluiuvinnsdald winjuvinnsda’ld uaa. deag
1fin3asiiadl uaa. azaszAua1uIE Pro rata Tae'lifinnsiaandu
Aaunady warniuvinnsdalilnasnuigniwasagiiaswa vinlu
uaa. ‘LisaslafiaTaciiafl uas. avahsrAumuTIEAsIEAUKEIE
amuvdadul&sumhaainuaanitlazulivievua

6. nsatiiunistunsdiiaanasiarsuiuiagnuilauing

BansaviAmindrstuil usaasiasiasnulsrauilgviana
anmwaaasudabisusadnminglaarasiaiauuaauna
(Side Pocket)
tafasfiafivinlnasnusinausanandunswea iy ni
fugnInAaas aanannsugdulaasinuadnainu 1aaluiudi
URA. A NTUNTUEANTWERUAINEN LRI, Agvimetiisusianiin
AN a Juvinnniu ialdifludayad viunisdudui uaa.
R 'ldfuannnindduidadamsuanmwasasinsuluauiae

' - VAR S ! o % o v &
7. ms"lu*znuusa"lusuqmnuviu';ummum'mﬁ'\ﬁamsu"l'msaa::

ugasudtdedansadrdernaduiitaasnu (Suspension of
dealings)

nssriumsdamamizaamuiilunisiiasniaaanansenusa
ATUSMISEAIWARaIuAINAINY uazTamawziiatlafululy
fTymsuusanaduaudeiutianas Safluedasiiafifinansenuge
msldiatasiagnamuauguanadineu n.a.e. Wauluuasnis
danldagsaveilodvilselamilaasruuasfianiliaasnu
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ASSET MANAGEMENT

USENUINNINLAANITARINUY LALSHUIAUANS Afia

(wuy 123-1)
viivdadiauaiusgiayadrday Factsheet

diaya o Fuil 30 waAdan1uu 2566

nawuiilatatai Inauaa dunsianiaiaas aadd aad
KKP GLOBAL INFRASTRUCTURE EQUITY FUND - HEDGED

UsziannasnusiIn / AfNAINUSIU

AAINUTINATIFATNY namuswtﬁamsaau naynusIu Feeder Fund namusmﬁﬁuiumu
alvfinsasnulu nasnusnudunmalduaa.fardu nasnunuivaanuuuuianuiday
svssine

NANNaINUTIN : Global Equity

UTLLNEHLATAALYNSANTAINU

* navnuiiulaunaasulumhaasnuuasnasnusinlusdvdsavaiiaonasnuiéen Aa Lazard
Global Listed Infrastructure Equity Fund (nasnuwan) Taawwdalusauiligfhitasnitsasay
80 229 NAV Taanasnuunantiuasnuluanasnu uazanasiineiasiuas@snuuauisn
nenfiugshatieAulasensansisaliaaiugiu (Infrastructure Companies)
avaangiiinuniaiinsdannaagluaarananninegeay 4 NfvtavudIdugua

e NAYNUNANLIMITIANNTIAY Lazard Asset Management Pacific Co.

o navyuataasnuludygndamaaroniih (Derivatives)
Lwaa61m"mLﬁuamuamswuamﬂauuwumﬂmaﬂiumﬁ Tnanasnuazilasiuanuidadiiu
dasuanldou Wauonua Taglitagninsasay 90 vasyamduasnulusvlsuind

o nagvuataavulunasnusInaumMala uaa.tieddu (Cross Investing Fund)
°lu§mmu‘Immaamsauﬂumﬁ"Lmnusamau 20 229 NAV
Toaduldeundninawidaulafidningy n.a.6.Avua

o nRENEMTRINY: YonToliildsunailsznaumsindaulmaunasnundn (Passive
management/ Index tracking) . 3
Taanasnundnouililasunalssnaunisialaulmgoninduiiiia (Active management)
(nasnususaasuluniwdduau 9 aunssyluulaunansasnuzanasnu
subvlsuannanvindlunaazidaalasinisinnisnasnuuazniiaiznudriudayalansens
Tsadnmsaazidaanavuatiugdia https://am.kkpfg.com)

wansetfivvunazdaiidiagaunde 5 thlfnu 1:2:3 (Y%eiail) (fiaya o Jurt 30 wardnaeu 2566)

B ronqus Il Sl Pesr avg
11,35 11.59
i I
-20
2565
wanisatdunstavvasuuuilnuye 1.4 (%)
3.13% 2.76% -0.11% -1.72%
-2.47% 3.09% 2.31% -5.53%
7.25% -1.76% 1.66% 1.95%
10.30% 11.59% 10.40% 10.29%
12.94% 15.19% 13.32% 13.27%
13.68%
7.85%
N/A
12.01%
14.61%

&

1. tanasnsiananIsatiuauLaInaINUINAT U
JIULDINDINUTINTDIRIN AN ENTANITAINY ‘
2. wnnasnunuiinanisefiunudusiuiaang iauvindRunasnunuiaiunidaguazng
Alewihaasvubinsy 1 JuUfviu asuaasnaniseitiusuzasiijnuusnaousiunnasnusiu
aangtdauninddunasnuniumiaiundaguannauiianinaaanuauisiuvinnsgavinauay
HufAuunsn .

3. wnnasnusufinaniseiunululinidnnasmubiasu 1 ﬂﬂamu
vavildfrugavinaavusiuvinnsgavinauaslujnunauntinaudeiun
4. % eail

TadavinauunasgrunisiananiseLiu

LRAVHANITELTUINY

LRNNAINU

vihaasuaiiaianisaan
KKP GINFRAEQ-H-SSF

STAUAMULF LN

SHEERE - O
daoge

aanuluanasnudlundn
Taenalalusauilliitiasnii 80% uag NAV

2AaaNAINUIIN

Juaaunsidizunasnu 12 furau 2563
Suisudu class 117 ganAu 2565
ulawalanaRuiluwa : lisne

angnaInu DhiAvua
WANNNTNAINUIIU

1. u.a.dnwaluun 8usndnd (fous 11 w.a.
62)

2. naAnany Faznanana (Fous 1 w.a. 61)

futidsa* :

(1) 95% 62ifi MSCI World Core
Infrastructure USD Net Total Return
dsughadununsilasduanugnedan
u,anLﬂaﬂul,‘wammmwamammmﬂuanawu
11 o Jufidnnananauuny

(2) 5% @2ufi MSCI World Core Infrastructure
USD Net Total Return d¥udaedns
uanuldsudadmwananauunuiiluanadu
N Al FUNAIIARNIADULNY

* Source : MSCI (Notice to Investors: The
MSCI information may only be used for your
internal use), please see further details
regarding MSCI's section 4. Attribution and
Notices in "nanavaduidin.

AlLdiau

o mMsasnulunasnumulilanisdindu

o wansentiiuauluadinuasnagnusIu
e flugefudufonanisafivuluaune
TsadnmAndauiadgydulumisdatiaiu
atfuLéiu

ANSLININGAGIUNIGA : Ta5uN155UsaY
CAC

uuaaa"i‘imuaummu
Havnuanusadne
LP3aviianiuisaAN
LREIAUENINARDY
Tatlumivdadizinu
affuéiu https://am.kkpfa.com



KKP GINFRAEQ-H-SSF

asdaniaamu ANSANLAURUILIINU Aayatdedan (fiaya o Futl 30 waAinou 2566)
Juvinnsdia :nnjuvinnns Juwinsanadu TNNIUVinNNg Maximum 11.78%
navinAs :8:30 - 15:30 u. naviinis :8:30 - 15:30 . Drawdov_vn
daad & b PR Mo FX Hedging 94.65%
nsdaniausndiuen 1,000 un ANSA A UAUGN Tlidvius
g« &% a_ &b . Sharpe Ratio 1.02
nsdlanSednlauldiuen 11,000 1w LAAMAILKAD AU 1100 v / 10 widaa P
as - ' o o 0
szaznatNIssuiual | Aalu 5 Jurinaist Alpha >.83%
1A " (¥axiu T+5)2 Beta 0.41
wineng ! duusfuimnayaaImingIuans yasniheamu namenheaimu wia Recovering Period N/A
asudaduningamuy teabidunuiuugedsandalnavaziunaasiodssine dasrdruunuiay 0.13 win
2 flqqifu T+5 wwsiiydsudumanafuntiiaasnuuas KKP Bank, SCB, BBL, KBank, BAY N1TAINU

, TTB, KTB, CIMB Thai, LH Bank, UOB, Citibank LLas‘:ﬁ’]N']n/‘li’lddL‘ﬁﬂ T+5 dwsutigyd
suiAsauuaniiaanniszyineeu (seazidanarainisilisunia)
T = Juvihnsdane Tegbitunuiunaadssmalnauasiunaaciolssindg

arsssufisuiGaniiuainnasnusiu (Yosail uas NAV) (diaya o Fufl 30 waedn ey 2566)
ANSIsULTIaN goga'laitin LAURSZY
QRERCIRE 2.6750 % 1.0700 %
ueldane 4.8150 % 0.5150 % ,
AsiAadssnsanuluaivilszine
nanaueg 1. mﬁssuLﬁﬂuﬁagmﬁ'zagmﬁyaﬁnﬁu mBgsAamaamBdulaudn (iaya o Juit 30 warAmuu 2566)
2. rsssuifisunarar ldaraionuaiGaniAuase udayauassavssasanigyd Uszine %NAV

Jufl 17 0.4, 65 - 28 n.n. 66 .

3. Qaomummsn@ﬁagamﬁﬁuLﬁﬂuﬁL%ﬂmﬁumnnmmusmﬁauuﬁo 31
Tumils@afianuaiudayanasnu 164 https://am.kkpfg.com

4. w¥nianisanafiasanuldsunlasasssuiianiGanifusdofialvisanndasfunagns
wiaa tdaralunsuimsinnis

i - a a v 1 | o i
arsssufisuGaniduanngfaniig (Yosail vasyaddiawune)  (ious s suit 30 waasmon 2566)

IRELAND 99.50

AN553uLTILN goga'laitin LAUREY

AsUE 2.0000 % flaifuantiu
assudadu 2.0000 % flaatiuaniiu
asduildaumibhaaonuidin 2.0000 % flaifuantiu
asdunldaumbaainuaan 2.0000 % flaifuantiu
Aslauniieg 50 v sia 1 578013 flaifuantiu

wnawg 1. Asssufiaudenanauadyasiiy adgsAiaamisvianddulaudr

2. iEniansanafarsssuLiinudendanAugasnuusazngulivindu Tasui¥ninnis
Az Wigasnunnuriumaiuladuasidinians uay/visa dadsznafiaineu

229 ENIANT

3. luasdifinasnuasnuluniraasnuaasnanusriunalsnisinnisuasldisnianis
ARINUAUNIY waznasnulatanivazliGaniAuAiassuiiannisinns (management fee)
Asssudiaunnsane (front end fee) uagsAsssudiansudadu (back end fee) aldiaufu

4, BvianisaraRansanldsunlasdisssudianiGaniiussoialvidanndasfunagns
a1 tdaralunisuimisianis

Eadrulsuanningaunanu niwgauiasnu 5 Suduusn

(daya o Juii 30 wadInau 2566) diaya o Juil 30 waalInnau 2566)
setanninedu %NAV| |fansweau %NAV
mhgasnuavlssine 99.50 | [LAZARD GLOBAL LISTED
Wuen, Tasiduen 1.24 INFRASTRUCTURE EQUITY FUND | 99.50
fyandaznaaroniin 0.59 | [(LZGIUIA ID)
wihgasnuludssing 0.33
funsweiuaynilguu -1.66




KKP GINFRAEQ-H-SSF

msasulunasnuiuiunii 20% (navlulszna uazvdanaveneilszing)

“i‘ianaomu LAZARD GLOBAL LISTED INFRASTRUCTURE EQUITY FUND
ISIN code IE00B3X5FG30
Bloomberg code LZGIUIA ID

uu-\umqﬁmﬁﬁﬁm: Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for a component of any financial instruments or products or indices. None of the MSCI information 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. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided
on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)
uMLLIR: ‘Lumimﬁﬂuu,ﬂaauammummaamsz&’oﬁamoﬁmw wEndamsazefivAvdsslaniuas wﬁauumaammﬂuamm Tneus¥nInmsazissna
Asldnuudag wag LLW'Lv”ivﬁ?iauuwamum‘mmwu‘mmaﬂﬂLaumaumumsvﬂar.luLuJaouamwumwaamsﬁo'ﬁa afada'ly ragunaAmAunisuldaunilas

PRI

wazmgualunsldsunlasiayadonan duiuladuasudivinns smelussasnaifigdambaasuanuisalddsylamiandayalunsaadulaadnule

A1asune

Maximum Drawdown ulasifusinameavugegauasnasnusulussaznan 5 Tdaunds (wsamaLmﬁmmanaamunsmﬁm"lumn 5 1) Inadnainszdu NAV
samihariaageaaliaudeansgaluzier NAV davbaliudianas A1 Maximum Drawdown ifludiayaiiznalinsiudeainuidaeiarnavmanuainns
aunulunasnusiu

Recovering Period szasiiainisiiuda waifiudayaligasmunnudeszasnaidousdnismanugogaaudessaznatifunduaniidunusEudulissasia
wuinle

FX Hedging uasifusuasnisainuluanadusilsanaiifinisilasfuanudasaindasnuanildau

dasrdruvyuiagunisasyu anudzasnistamandnnindlunasanamuluionailaisnaivile T,mr;lmmmmnnamﬁshnjwszmwwasmwa\mam
mMsandnniwdiunasinuasyadinsaandnninduasnasnunulusauszazan 1 dwnsiayasi NAV maonaomus’;nl,aaﬂ’(usanswummmenu
navnusIUAdiAT portfolio turnover g vifivnistiaTnanannindlaansIuavIfInNITNBINULRY vinlifisununmsdamavdnnindige SodasRiansan
Lﬂ"’iumﬁﬂuﬁuwamsmmumumaanamuswLwaﬂs"mum'mmum’uaamsdﬁamwﬁnm%wﬂﬁanm)

Sharpe Ratio asmahusumwNamauLmumul,wnmaonaomuswLﬂ“sumvmunumwmﬁmmnmsawu TALAUIUNARNAFAIITENIAATIHRAALLNUAAY
naguPUAudanNanauunuisiAanade (risk-free rate) tﬂ%unmunnummmmummism (standard deviation) wasnasnusIn

1 Sharpe Ratio agviaudivdnsinanauunuiinasmusumslasuiniudataiefuanundasinasnusinsuun Tnanasnusuisial Sharpe Ratio
gonazilunasnuitfidssangainlunstmsianisaamuiinin Lﬁaomn"Lmuwamammumumuﬁaomwmr.l“lmumumwmﬁﬂ\uﬁmnu

Alpha wamanLmud'sumuwaonawusmLumﬂ%uumunnnmﬂuﬂm (benchmark) e Alpha mao wnade nasyusIsasgINanauwnuligeninduidia
Foiflunaaniszaniawuade ammsnaamu’lumsﬂmaanmamaam“maomu’tuuanm%wulmamamm &

Beta svrymu,amﬁwmmsmauuuﬂawaoamsmamauumuwawanmwn‘tuwasmmsaomu TnauBauinudfudasnsudouulasuasaaia Beta tiaanin 1 uga9in
ndnnsndlunasamsasuinisldsuwlasuasdnsnuanauunuiiaanitnsldsunlasuasdannanatunuuasnauvdanintuainaia Beta 11nnin 1 ugaein
uanmswu‘luwasmmsao‘muumsmaﬂuuﬂawaoamﬂwamauLmumnrmmquaﬂuuﬂmmaaamﬂwamammumaonawanmswumammm

Tracking Error asmwamauu,muwaonaomuuﬂsuawﬁmw‘mmﬂauuuuuwui‘im 1mavn tracking error 6 wunede nasnunuiidss&naaiwluns
5onanauunulilndidaefuduifin nasnusuiifian tracking error g9 azfidasmanauunulanadosvinennduifiaunadu

Yield to Maturity aamnanauunuainnsasyuluasasuiiaadaauasudiivuaany ﬂﬂ'ammmmnaanmum% Suluaunne aaana1LATIEITUHALIIUAY
may”meu mmmmamﬂuuamﬂawu ‘T,mn‘tmmamswwamangtmumaanaomusmmswmwu AmanAadaalniiinuag Yield to Maturity aae
smmsuuumaummnamuumsmmu uaziilavann Yield to Maturity wu‘;ummsgml,ﬂul,ﬂasvﬁumaﬂ FvsrusninlllduBaudsudnrnanaunwnu

Saa

senivnasunuanswiffiulainsdaasaseanasuiiauasuivuaaiguasiidsneasasasuitndidafulé
usHENUINNINLIANITNAINY LASHUNAUANS Afin
Insdwui (66) 2305 9800 Insans (66) 2305 9803-4 website : https://am.kkpfg.com
Aag : 209 arastata@ vas 1a dudl 17 auugyain 21 (alan)
wavAaadneiia el ngemwuiues 10110



Lazard Global Listed Infrastructure Equity Fund October

2023

A Acc USD Hedged Share Class | IEOOB3X5FG30
Fact Sheet

A sub-fund of Lazard Global Active Funds PLC, an Irish UCITS investment fund company

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the PRIIPs KID
before making any final investment decisions.

Fund Description Risk Rating

Lazard's Global Listed Infrastructure Equity Fund is an actively

managed portfolio that typically invests in equity securities of - e +
infrastructure companies with a minimum market capitalization of < >
$250 million. The Fund uses a "Preferred Infrastructure' Lower Risk Higher Risk
philosophy that focuses primarily on equity securities of Potentially Lower Rewards Potentially Higher Rewards

companies that own physical infrastructure assets that meet

certain preferred criteria, such as revenue certainty, profitability

and longevity. Key Risks Related to the Fund
There is no capital guarantee or protection of the value of the
Fund. The value of your investment and the income from it can go

Share Class down as well as up and you may not get back the amount you
NAYV $3.82 originally invested.
As the Fund invests on a global basis in Infrastructure Companies,
it may be less diversified than other funds investing in a broader
Fund AUM range of industries. Securities and instruments of Infrastructure
Companies may be more susceptible to adverse economic,
Class Currency $1,323.60m political or regulatory occurrences affecting their industries and
Base Fund Currency £1,090.77m may be subject to a variety of factors that may adversely affect

their business or operations, including additional costs,
competition, regulatory implications and certain other factors.

Key Risks Related to the Share Class

Your shares will be hedged with the aim of reducing the effect of
exchange rate fluctuations between their denominated currency
and the base currency of the Fund. This may not completely
eliminate currency risk and therefore, any residual risk may affect
the performance of your shares.

See "Risk Factors" in the UCITS' Prospectus and Fund
Supplement for more information about risks.

Performance Data

Past performance is not a reliable indicator of future results

Rolling Year Performance (%)*
(Annualised Return® in USD % p.a.)

12 Months ended 30 September

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Lazard Global Listed Infrastructure Equity Fund 11.9 -1.7 14.8 -74 14.1 -0.2 25.0 10.6 10.9 19.1
MSCI World Core Infrastructure -0.8 -1.4 14.3 -4.5 20.5 3.7 10.7 13.1 5.4 18.0

Fund Performance (%)*
(Annualised Return® in USD % p.a.)
Periods ended October 2023

Cumulative Annualised
™ 3M YTD 1Y 3Y 5Y 10Y 3Y 5Y v
Lazard Global Listed Infrastructure Equity Fund 0.2 =71 0.8 4.4 29.3 33.7 132.4 8.9 6.0 8.8
MSCI World Core Infrastructure 0.4 -7.7 -6.4 -3.8 14.7 32.0 100.6 4.7 5.7 72

*Source: Morningstar, NAV to NAV Price, Net Income Reinvested, Net of Fees. The maximum initial subscription fee chargeable to the investor is 0% (i.e. USD 0 for an investment
of USD 1,000). Performance data for periods less than 1 year is illustrated on a cumulative growth basis. UK investors may be liable to taxation on the income from the fund,
depending upon their personal circumstances. The effect of taxation would have been to reduce the returns stated. The returns from your investment may be affected by changes in
the exchange rate. As at 30 June 2018 the benchmark was changed from the FTSE Developed Core Infrastructure 50/50 Index to the MSCI World Core Infrastructure Index. Prior to
1 April 2015, the benchmark was the UBS Global 50/50 Infrastructure and Utilities Index.

LAZARD

ASSET MANAGEMENT
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$100 Invested Over Ten Years

Top 10 Holdings

260 Stock Country Fund (%)
National Grid United Kingdom 8.8
220 VINCI France 8.3
Norfolk Southern United States 8.2
180 Ferrovial Spain 79
United Utilities United Kingdom 4.8
140 Severn Trent United Kingdom 4.8
Sham Italy 4.7
100 CSX United States 4.6
American Electric Power United States 4.5
60 Atlas Arteria Australia 3.9
Oct-13 Oct-15 Oct-17 Oct-19 Oct-21 Oct-23 Total 60.5
Number of Securities 29
__ Lazard Global Listed Infrastructure MSCI World Core Infrastructure
Equity Fund (132.43%) (100.61%)
Source: Morningstar, Cumulative Growth, NAV to NAV Price, Net of fees, Net Income
Reinvested to 31 October 2023 in USD.
Market Cap Breakdown Ex Cash Sector Breakdown Ex Cash
(%) Fund (%)  Index Relative
50 Weight
. Utilities 49.1 42.1 70
Industrials 43.1 24.6 18.5
40 Energy 47 19.4 -14.7
30 Telecommunications 3.1 0.0 3.1
20 Consumer Discretionary 0.0 0.3 0.3
o Real Estate 0.0 13.7 -13.7
0
>f50bn £15bn to £60bn £5bn to £15bn
M Fund M Index
Region Breakdown Ex Cash Characteristics - Equity
Fund (%) Index Relative Fund Index
Weight Active Share 81.5
Continental Europe 38.6 12.4 26.2 P/E Ratio - Next 12 Months (%) 15.6 175
North America 30.0 70.0 -40.0 P/E Ratio - Trailing 12 months (%) 15.0 15.8
United Kingdom 20.6 4.6 16.0 ROE (%) 1.6 14.8
Asia ex Japan 107 8.0 27 Dividend Yield (%) 4.6 4.0
Japan 0.0 4.9 4.9 Price to Book Value Ratio 1.7 2.3
EPS Growth - Next 12 months (%) -3.9 -3.1
Technical Statistics®
Fund Index
Alpha (% p.a.) 4.64 -
Beta 0.89 -
Information Ratio 0.78 -
Sharpe Ratio 0.49 0.18
Tracking Error (% p.a.) 5.47 -
Volatility 13.88 14.45

$Source: Morningstar. Technical statistics calculated three years to 31 October 2023.

For the calculation of Sharpe ratio, the 3-month Libor rate has been used as the

reference interest rate.
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Fund Information

Fund Objectivet

To achieve over the long-term total returns
comprising income and capital appreciation.

Asset Class

Global Equity

Benchmark

MSCI World Core Infrastructure

Management Company

Lazard Fund Managers (Ireland) Ltd

Fund Managers

Bertrand Cliquet + Team

Fund Launch Date 27/02/2012
Share Class Launch Date 24/04/2013
Base Fund Currency GBP
Class Currency usD

Type

Accumulation

SFDR Category

Article 8

tThere is no assurance that the Lazard Global Listed Infrastructure Equity Fund's
objectives or performance targets will be achieved.

Settlement
Subscriptions Settlement T+3
Redemptions Settlement T+3

Dealing Frequency

You can buy and sell shares in the Fund on
any day on which the stock exchanges in
London, New York and Sydney are open for
business.

Cut-off Time (Subscriptions)

15:00 T-0 IE Dublin

Cut-off Time (Redemptions)

15:00 T-0 IE Dublin

Identifiers

ISIN IEO0B3X5FG30
Sedol B3X5FG3
Bloomberg LZGIUIA ID
WKN A1XDJB
Valoren 20710707

Fees

Annual Management Fee 0.85%
Ongoing charges 0.95%

Max Subscription Fee 0.00%

Max Redemption Fee 2.00%
Minimum Investment Amount 10 000 GBP
Swing Pricing Applicable
Glossary

Active Share measured as a percentage, active share is the degree of deviation

in holdings between a portfolio and its benchmark. Active share of a portfolio is
calculated as half the sum of the absolute active weights of all securities in a
portfolio and its benchmark. For portfolios without shorts, the statistic ranges

does not include any performance fee or portfolio transaction costs incurred
buying or selling assets for the fund. The Ongoing charges may vary from year

to year.

from 0% (index tracker) to 100% (no overlap with index). The higher the
number, the more “active” the manager is.

Alpha represents the return of a portfolio that is attributable to the
manager’s investment decisions.

Beta measures a fund's sensitivity to movements in the overall market.
EPS represents the fiscal period earnings per share (EPS) for the period.

Information ratio represents the value added by the manager (excess return)
divided by the tracking error.

The Ongoing Charges represent the ongoing costs to the fund from one year
to the next which includes but is not limited to the fund’s annual management
fees, professional fees, audit fees, custody fees and custody transaction fees. It

P/E Ratio/ Earnings Per Share (EPS).
Price to Book Value / Book Value per Share.

Return on Equity (ROE) calculated by taking earnings per share of the company
and dividing it by the stock’s book value.

The Risk Rating is calculated in line with PRIIPs Regulation 2014 (the “PRIIPs
Regulations”)

Sharpe ratio measures return in excess of the risk free rate for every unit of
risk taken.

Tracking error measures the volatility of the difference between a portfolio’'s
performance and the benchmark.

Volatility is a measure of the fund's returns in relation to its historic average.




Lazard Global Listed Infrastructure Equity Fund | A Acc USD Hedged Share Class

Contact Details

Website: lazardassetmanagement.com Spain and Portugal
. . . Lazard Fund Managers (Ireland) Limited, Sucursal en Espafa
Dealing and Administration Paseo de la Castellana 140, Piso 10°, Letra E, 28046 Madrid

Telephone: +353 1242 5421 Telephone: + 34 91 419 77 61

Email: contact.es@lazard.com

Belgium and Luxembourg Switzerland and Liechtenstein

Lazard Fund Managers (Ireland) Limited, Belgium Branch Lazard Asset Management Schweiz AG

326 Avenue Louise, 1050 Brussels, Belgium Uraniastrasse 12, CH-8001 Zirich

Telephone: +32 2 626 15 30/ +32 2 626 15 31 Telephone: +41 43 / 88 86 480

Email: Ifm_belgium@Iazard.com Email: Ifm.ch@lazard.com

France United ArablEr‘nirates — Dubai International Financial Center
Lazard Fréres Gestion, S.A.S. Lazard Gulf Limited ' ,

25 rue de Courcelles, 75008 Paris Index Tower, Floor 10, Office 1008 - DIFC, Dubai, PO Box 506644
Telephone : +33 144 13 01 79 Telephone: +971 4 372 8250

Email: dubaimarketing@lazard.com
Germany and Austria

Lazard Asset Management (Deutschland) GmbH United Kingdom, Finland, Ireland, Denmark, Norway and Sweden
Neue Mainzer Str. 75, 60311 Frankfurt am Main Lazard Asset Management Limited
Telephone: +49 69 / 50 60 60 50 Stratton Street, London W1J 8LL
Email: fondsinformationen@lazard.com Telephone: 0800 374 810
Email: contactuk@lazard.com
Italy
Lazard Asset Management (Deutschland) GmbH USA
Via Dell'Orso 2, 20121 Milan Lazard Asset Management
Telephone: + 39-02-8699-8611 30 Rockefeller Plaza - New York, NY - 10112
Email: fondi@lazard.com Telephone: 800-882-0011

Important Information

The Lazard Global Listed Infrastructure Equity Fund is a sub-fund of Lazard Global Active Funds plc, an open-ended investment company with variable capital structured as umbrella
funds with segregated liability between sub-funds incorporated with limited liability and is authorised and regulated as UCITS by the Central Bank of Ireland.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indexes or any other securities or financial products. This report is not approved, reviewed or produced by MSCI.

All rights in the FTSE Developed Core Infrastructure 50/50 Index (the “Index”) vest in FTSE International Limited (“FTSE"). "FTSE®" is a trademark of the London Stock Exchange
Group companies and is used by FTSE under license. The investment product has been developed solely by Lazard Asset Management Limited. The Index is calculated by FTSE or
its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend, endorse or promote the investment product and do not accept any liability
whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the investment product. FTSE makes no claim,
prediction, warranty or representation either as to the results to be obtained from the investment product or the suitability of the Index for the purpose to which it is being used by
Lazard Asset Management LLC.

Lazard Fund Managers (Ireland) Limited is authorized and regulated in Ireland by the Central Bank of Ireland. Copies of the full Fund Prospectus, the relevant Packaged Retail and
Insurance-based Investment Products Key Information Document (PRIIPs KID) and the most recent Report and Accounts are available in English, and other languages where
appropriate at www.lazardassetmanagement.com. Investors and potential investors should read and note the risk warnings in the Prospectus and relevant PRIIPs KID. The fees and
costs charged when issuing or repurchasing units or switching sub-funds, as well as any minimum subscription amounts, are as detailed in the PRIIPs KID.

The current document is provided for information purposes only. It should not be considered a recommendation or solicitation to purchase, retain or sell any particular security. Past
performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you
invested. There can be no assurance that the Fund’s objectives or performance target will be achieved. Any investment is subject to fees, taxation and charges within the Fund and
the investor will receive less than the gross yield. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming
shares. Not for distribution in the United States, or to or for the account of US citizens or investors based in the US.

Please note that neither the Fund nor all share classes of the Fund are registered in every jurisdiction. Investment into the portfolio will not be accepted before the appropriate
registration is completed in the relevant jurisdiction.

Additional information by Jurisdiction:

United Kingdom, Finland, Ireland, Denmark, Norway and Sweden: The information is approved, on behalf of Lazard Fund Managers (Ireland) Limited, by Lazard Asset
Management Limited, 50 Stratton Street, London W1J 8LL. Incorporated in England and Wales, registered number 525667 Lazard Asset Management Limited is authorised and
regulated by the Financial Conduct Authority.

Germany and Austria: Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main is authorized and regulated in Germany by the BaFin.
The Paying Agent in Germany is Landesbank Baden-Wurttemberg, Am Hauptbahnhof 2, 70173 Stuttgart. The Paying Agent in Austria is UniCredit Bank Austria AG, Rothschildplatz 1,
1020 Vienna.

Belgium and Luxembourg: This information is provided by the Belgian Branch of Lazard Fund Managers Ireland Limited, at Blue Tower Louise, Avenue Louise 326, Brussels, 1050
Belgium. The Paying Agent and the Representative in Belgium for the registration and the receipt of requests for issuance or repurchase of units or for switching sub-funds is
Societe Generale Private Banking NV, Kortrijksesteenweg 302, 9000 Gent, Belgium.

France: Any person requiring information in relation to the Fund mentioned in this document is required to consult the PRIIPs KID which is available on request from Lazard Fréres
Gestion SAS. The information contained in this document has not been independently verified or audited by the statutory auditors of the UCITS(s) concerned. This information is
provided by Lazard Fréres Gestion SAS , 25, rue de Courcelles 75 008 Paris.

Italy: This information is provided by the ltalian branch of Lazard Asset Management (Deutschland) GmbH. Lazard Asset Management (Deutschland) GmbH, Via Dell’Orso 2 - 20121
Milan is authorized and regulated in Germany by the BaFin. Not all share classes of the relevant sub-fund are registered for marketing in Italy and target institutional investors only.
Subscriptions may only be based on the current prospectus. The Paying Agent for the funds are BNP Paribas Securities Services, Piazza Lina Bo Bardi, 3, 20124 Milano, and Allfunds
Bank SA, Milan Branch, Via Santa Margherita 7 20121, Milano.

Netherlands: This information is provided by the Dutch Branch of Lazard Fund Managers (Ireland) Limited, which is registered in the Dutch register held with the Dutch Authority for
the Financial Markets (Autoriteit Financiéle Markten).

Spain and Portugal: This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso 100, Letra E, 28046 Madrid
and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number 18. The Global Listed Infrastructure
Equity Fund is a Foreign Collective Investment Scheme registered with the CNMV under registration number 1376.

Andorra: For Andorran licensed financial entities only. This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140,
Piso 100, Letra E, 28046 Madrid and registered with the National Securities Market Commission (Comision Nacional del Mercado de Valores or CNMV) under registration number
18. This information is approved by Lazard Asset Management Limited (LAML). LAML and the Fund are not regulated or authorised by or registered in the official registers of the
Andorran regulator (AFA) and thus the Shares of the Fund may not be offered or sold in Andorra through active marketing activities. Any orders transmitted by an Andorran licensed
financial entity for the acquisition of Shares of the Fund and/or any marketing materials related to the Fund are provided in response to an unsolicited approach from the investor.
Switzerland & Liechtenstein:Lazard Asset Management Schweiz AG: The domicile of the Fund is Ireland. The Representative in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH - 8050 Zurich. The Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1, PO. Box, CH-8024 Zurich, while the paying agent in Liechtenstein is LGT
Bank AG, Herrengasse 12, FL-9490 Vaduz. Please take all information from our website, the Swiss Representative or from www.fundinfo.com. The Prospectus, the Constitution
Documents, the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) as well as the semi-annual and annual reports may be obtained
free of charge at the registered office of the Swiss Representative. The performance shown does not take account of any commissions and costs charged when subscribing to and
redeeming shares. Not all share classes of the respective sub-fund are registered for distribution in Liechtenstein and are aimed exclusively at institutional investors. Subscriptions
may only be made on the basis of the current prospectus.

United Arab Emirates: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai International Financial Centre, PO Box 506644, Dubai, United Arab Emirates.
Registered in Dubai. International Financial Centre 0467. Authorised and regulated by the Dubai Financial Services Authority to deal with Professional Clients only.
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aavinanaidunile (Proxy currencies)
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1. asssuniiaunissnnaninaaay (Liquidity Fee)

tadadfiafiazviaudunuaadnasnuiiindulunnizinain
fiauiusnugoniafinisuadunidaasnuviadinisduildau
wiigasnuaanuadnasnuiiu q gotAuninilnd Taaazianiiu
Arsssutfisuanie “Hune” wiadduildauniiaasnuaan
WwAnuiAunIBInNauay/v3a Aaussasnaidiviue wastily
AMsiBanlAuinanu

2. nMsusuyasmsweaaugusalragasnisaiuImidsiau
sunulunastdanansweiduaasnasnusiu (Swing Pricing)

wiasfialilfuyasimiiaaimu Walasviausununisdauna
aagnasnulunnsiaaiaianuiuniu Taadingdiuils (Swing
Factor) Maiaasviausunualddnauazlddiundsiuaialunis
d¥uyaAniiaainy uananifu nasnuatatdanly Swing
Pricing tawngthenaiifiasdamaansiduninddvualy
(Partial swing pricing) w3aaunsaldnaiuluteiaaiafiniu
fiuenu (Full swing pricing) duagfunisAavuaidaulalunisly
Lﬂsaauamuanwmvaumswwsamumummmmununaamusw
1 q

3. MsinAsssutiaunsdaz i aasui azviausunuly
& PV [ - .
Asdaanansneduaavnasnusiu (Anti-Dilution Levies -
ADLs)
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anNsdFunasauadnasny luansaaiadunlugeldalnfinia
annasasAnilnd wialiaumanisalduiaiaaznsenusasunu
wazarldanauaInaInusIn Taunasnuainuayadtdane
andidlunarivaadaiia drfinsdaznaviadunldauming
aunuLAunIIsEFuAnMue nasnuaziinsdaniiuasssudian
Lﬁ'mﬁmﬁwnaawu warnsdnA1assuianataindulsioan
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4. 52azANNEAAIUIAIVAIVUUINAUNISUILAURUILIINU

(Notice Period)

wiasfiatiazAvuaszazarlunsseddodarvinsanisunadu
wiaduldsunihaaeuaanliaremivingdaviravinnanisi
tAundndsunaidvue tialvnasnuiinailunisieiauais
FunsndiiaunzhseAmnedumizaaimu

5. waunsanafauniulaatnu (Redemption Gate)

vdlue3asfiadidivuaiwatuyasiviaslvigdamitaasnuanadu
whaamuvdaduldsumbaaimuaanldluusaznaimu aia
garunisallidnd wiadsvifiuiigarunrsaiaraazlilng
Tt uaa. agldiiarsdisvAuaudasiu wsami3ania Pro rata
swsuAdonedumboamuvdadunldsuminamuaaniiivda
agvinmsunadulvluiuvinnsdald winjuvinnsda’ld uaa. deag
1fin3asiiadl uaa. azaszAua1uIE Pro rata Tae'lifinnsiaandu
Aaunady warniuvinnsdalilnasnuigniwasagiiaswa vinlu
uaa. ‘LisaslafiaTaciiafl uas. avahsrAumuTIEAsIEAUKEIE
amuvdadul&sumhaainuaanitlazulivievua

6. nsatiiunistunsdiiaanasiarsuiuiagnuilauing

BansaviAmindrstuil usaasiasiasnulsrauilgviana
anmwaaasudabisusadnminglaarasiaiauuaauna
(Side Pocket)
tafasfiafivinlnasnusinausanandunswea iy ni
fugnInAaas aanannsugdulaasinuadnainu 1aaluiudi
URA. A NTUNTUEANTWERUAINEN LRI, Agvimetiisusianiin
AN a Juvinnniu ialdifludayad viunisdudui uaa.
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7. ms"lu*znuusa"lusuqmnuviu';ummum'mﬁ'\ﬁamsu"l'msaa::

ugasudtdedansadrdernaduiitaasnu (Suspension of
dealings)
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