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g]‘fl’agaﬂ BV WA ﬁ’mﬁlu Lﬁu"l,éfﬁ' https://www.lazardassetmanagement.com/uk/en_uk/funds/offshore-funds/lazard-global-listed-
infrastructure-equity-fund/f400/s29/
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Namsﬁ']l,ﬁumumaanaw!% Lazard Global Listed Infrastructure Equity Fund

Performance Data

Past performance is not a reliable indicator of future results

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

12 Months ended 30 June
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Lazard Global Listed Infrastructure Equity Fund 265 25 46 103 1.8 -3.8 76 34 23.0 85
MSCI World Core Infrastructure 19.4 3.8 -3.1 5.5 15.5 -4.4 15.0 26 9.2 1.2

Fund Performance (%)*
{Annualised Return® in GBP % p.a.)

Periods ended August 2025

Cumulative Annualised
™ 3M YTD 1Y 3y BY 1Y 3y BY 107
Lazard Global Listed Infrastructure Equity Fund -0.1 2.3 19.0 16.9 389 71.3 140.3 11.6 1.4 9.2
MSCI World Core Infrastructure 0.3 16 1.0 9.8 173 453 103.2 5.5 78 13

*Source: Morningstar, NAV to NAV Price, Met Income Reinvested, MNet of Fees. The maximum initial subscription fee chargeable to the investor is 0% (i.e. GBP 0 for an investment
of GBP 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.

£100 Invested Over Ten Years

£bU

Lal¥)

=

A1 A1 Aio-17 Ae-182 Avia-19 Aaio-20 A io-71 Ain-27 A a-22 Anin-? Ain-7
Aug-16 Aug-16 Aug-17 Aug-18 Aug-19 Aug-20 Aug-21 Aug-22 Aug-23 Aug-24 Aug-2

5

Norld Core Infrastructure

Source: Morningstar, Cumulative Growth, NAV to NAV Price, Net of fees, Net Income
Reinvested to 31 August 2025 in GBR
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g}“ﬁ'a YANBINUA anunuLanlan https://www.lazardassetmanagement.com/uk/en_uk/funds/offshore-funds/lazard-global-listed-
infrastructure-equity-fund/f400/s29/
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yamnsnaRugnsnauiinaladauuasnanuy 804,989.57 804,989.57 - - - - - -
RSy la i AadU 37u3u 40,000 LN 40,000.00 40,000.00 - - - - -
gAensiludiugasinintdugns
- Afin T ANYRAT = 804,989.57 / 804,989.57 x 40,000
yamningugnanaudnerladnaaasnamu 844,989.57 844,989.57 - - - - - -
eansarldanauasnasnunINeiaiu (/365)
- AsssuLlann1sIANIT (+VAT) = 1.07% (24.77) (24.77) - - - - -
- AsssuLHaNauaNalsE Tl (+VAT) =0.0321% (0.74) (0.74) - - - - -
- AsssuLlianunangidau (+VAT) =0.107% (2.48) (2.48) - - - - -
HAANNSWERUANS (NAV) 844,961.58| 844,961.58 - - - - - -
IMnumbaanuuasiunaumniin (nide) 30,000.0000 30,000.0000 - - - - -
- wibaaan Uiy (500,000 / 10.4997) 47,620.4082 47,620.4082 - - - - -
- BERAINUIAAY (10,000 / 10.4996) (952.4172) (952.4172) - - - - -
FUNURUILAINUAUAD (L) 76,667.9910 76,667.9910 - - - - - -
HAAULILAINY (Gia1iUdE) 11.0210 11.0210 - - - - - -

RUBLNG msswInsluanssdnsduduingsara 1N alsznaunisasuiLrn

anuaInaInu wiadsssufianaula (d)
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@rafen 2

L"ﬂﬂLauamwmUamu“ﬁﬁmmﬁuwa %ﬁmmuﬁu%ﬁwamué’miuﬁﬁ mﬁm@amuamﬁu mﬁﬂpﬂ"amumju wﬁmﬁamuﬂmw WazTHh @

FaIN19BLANNTaRNA b lunauniin

laofisums mwuwamwnﬁﬂazawa@h F1UI% 400,000 LN eﬁa%mﬂamwﬁﬁmwﬁwa F1%2% 500,000 LN %avxuwammﬁm

mwﬁu%umamuﬁmiuﬁﬁ 11142% 600,000 LN %a%ﬁmamumﬁmj&muamﬁu 47%2% 1,000,000 LN %a%mﬂamwﬁﬁmgﬂmumju

%% 1,200,000 LN %a%ﬂmammﬁm%mmuﬁmw F1%I% 50,000 LN %aﬁmﬂamwﬁﬁ@ﬁaqmaSLﬁﬂmaﬁné %% 150,000 LN

a a & o &,
Lm:am&mﬁwaﬂs:TyﬁﬁLn@muauﬁawu’au 250,000 U1

nagnuny  |ulesvauyas | aiednaifuna | uliauadu AfiapRINU AfaERINU Afiarainy | ufiadainig
WERINY BRI G WeAw aldnnsading
A0 TulG

HAMNSNLRUANS a1 Tunauniin 844,961.58 844,961.58 - - - - - -
Wrnlsou-aayamiaamuaasfuvinmsnaumin
-8 n1s*ﬂa‘nu‘maav1u 3,500,000.00 - 500,000.00 600,000.00 1,000,000.00 1,200,000.00 50,000.00! 150,000.00
- AL AUNUILRINY (400,000.00) (400,000.00) - - - -
yasInsneRugnsnauinaladanauasnasnu 3,944,961.58 444,961.58| 500,000.00 600,000.00 1,000,000.00 1,200,000.00 50,000.00 150,000.00
waUsTamivivAadu 31U 250,000 1 250,000.00 28,198.09 31,685.99 38,023.18| 63,371.97 76,046.37 3,168.60! 9,505.80
38AansiiugiuyamninegIugng
- AflARTRUYAAN = 444,961.58 / 3,944,961.58 x 250,000
-afinaneduwa  =500,000/ 3,944,961.58 x 250,000
- AfianaAuminaaenudn Tusié = 600,000/ 3,944,961.58 x
250,000
- Afiapiaovuaaiiu = 1,000,000/ 3,944,961.58 x 250,000
- AARRINUNRN = 1,200,000/ 3,944,961.58 x 250,000
- AfiAERINUNLAL = 50,000/ 3,944,961.58 x 250,000

finainsannadi £ fiand —1cn0nNn/ 2 Qa4 Qg1 £Q
yarnsndiugninauinarldinavanainu 4,194,961.58 473,159.67 531,685.99 638,023.18 1,063,371.97 1,276,046.37, 53,168.60 159,505.80
Nunseldirauasnasnususiaiu (/365)
- AgTINLiaNA1TInNNST (+VAT) = 1.07% (121.42) (13.87) (15.59) (18.70) (31.17) (37.41) (4.68)
(anrFuasssufisun1sinnis wisufiagRNuR L)
- Assaufisuguanallsylami (+VAT) =0.0321% (3.70) (0.42) (0.47) (0.56) (0.94) (1.12) (0.05) (0.14)
- Assaufisuunansidau (+VAT) =0.107% (12.31) (1.39) (1.56) (1.87) (3.12) (3.74) (0.16) (0.47)
HAMNSWLRUANS (NAV) 4,194,824.15 473,143.99 531,668.37 638,002.05| 1,063,336.74 1,276,004.10 53,168.39 159,500.51
Nuumhaasuasiunaunii (mile) 76,667.9910 76,667.9910 - - - -
- Mﬂma\lwmﬁu‘ﬁu 317,572.6559 - 45,367.5223 54,441.0267 90,735.0446, 108,882.0535; 4,536.7522] 13,610.2566
- WARINURNRY (36,294.3471)|  (36,294.3471) - - - -
UKV UIINUAIIAAD (KL 357,946.2998 40,373.6439 45,367.5223 54,441.0267 90,735.0446, 108,882.0535 4,536.7522| 13,610.2566
yamuihaau (aanuda) 11.7191| 11.7191 11.7191 11.7191 11.7191 11.7191 11.7194 11.7191

RUNBLNG - msdwInsluansstnsduidne Iaaa 19N alsEnaunITaTUN LN N5

MvusaINadnu wiadsrsudonaula (d

v A

24)

o

nammflmw%w’ﬁw“a Tnavaa sunsaasalaas 8a3a0 aulaas

> o
[

o

J

. : o X ,
vLNi’J&Iﬂ’]ﬁiill a3 w%asumaﬁuvﬁm ]

80



@laf9n 3
a3y TamhoaInusiaazauyadl $1% 120,000 UM Tanoanusiaitoduns 31 500,000 UM TaRINEMNUTRATILA
%uayaanuﬁmiuu”ﬁ $7m2n 100,000 UM TaNLIINUTRARIINUIDITU §1%2% 500,000 LN WRINLIINUTRARRINUNGN 1%

200,000 LN %awﬂwammﬁmj&muﬁmw FIUI% 150,000 LN ﬁﬁa‘vxmﬂamuﬂnﬁwaama&ﬁﬂmaﬁﬂa‘ F1u7n 50,000 unluiunan
o a a & o Ao
w1 waranAdnalseloTiAatuIniid uin 280,000 LN

auwaﬁmiﬁhgJL’Euﬂuwalﬁmi;jﬁa%mUamu'ﬁﬁ@ﬁimﬂuwa WAz ﬁi"u%aﬁwmuaanué’miuu”@luLLﬁ;jﬁa%myammﬁmmﬁu%umamu
Aalul® wiIuaz 0.15 1N

nasnuny  |dlaszauyan | diadathuca | Afienadu AAAKRINY AAAKRINY Aflaefaonu | ufiazanie
wihaanu ot nau WAL Aldnunsafind
A0 TulG
AMNIWERUANS o1 Tunaumii 4,194,824.15) 473,143.99 531,668.37, 638,002.05| 1,063,336.74|  1,276,004.10 53,168.39 159,500.51
snlsoiu-anuammiaauaasiuvinnsiaunin
- s anihaaInu 1,420,000.00 120,000.00| 500,000.00 100,000.00| 500,000.00 - 150,000.00| 50,000.00
- UANTLAUNUILRINY (200,000.00) - - - - (200,000.00) - -
yasnsweRugusnauina ldanauasnasu 5,414,824.15) 593,143.99|  1,031,668.37 738,002.05|  1,563,336.74|  1,076,004.10 203,168.39 209,500.51
walsylaminiiAndu §7u7u 280,000 LN 280,000.00) 30,671.41 53,347.47 38,162.01 80,839.98 55,640.06 10,505.82 10,833.25
38Aansifuadhuyamningsugna
- AfladeANYAAT = 593,143.99 / 5,414,824.15 x 280,000
- afinanatiuna  =1,031,668.37/ 5,414,824.15 x 280,000
- aifiaunaAunmibhaanuda Tulid
=738,002.05 / 5,414,824.15 x 280,000
- dflaraenuaaliu = 1,563,336.74 / 5,414,824.15 x 280,000
- AflarRINUNEN = 1,076,004.10 / 5,414,824.15 x 280,000
- AflARINUN LA = 203,168.39 / 5,414,824.15 x 280,000
- 9il A8 find = 209.500.51 / 5.414.824.15 x 280,000
yamningguguinauinaladanauasnamu 5,694,824.15 623,815.40(  1,085,015.84 776,164.06|  1,644,176.72(  1,131,644.16| 213,674.21 220,333.76
AenJuifuna 0.15 1naaniae
- aifigAnetfuna = 88,032.5506 x 0.15 (13,204.88) - (13,204.88) - - - - -
yamnindRugninauinarladanavasnamu 5,681,619.27| 623,815.40|  1,071,810.96 776,164.06|  1,644,176.72|  1,131,644.16| 213,674.21 220,333.76
nansaldanaasnasnusIueaiu (/365)
- AEssULlENNITIANTT (+VAT) = 1.07% (160.29) (18.29) (31.42) (22.75) (48.20) (33.17) - (6.46)
(anLTuAsssuLiaunIsInNIT LNIEUTANRIN UARLAL)
- AsssuLflsugauanalssla i (+VAT) = 0.0321% (5.00) (0.55) (0.94) (0.68) (1.45) (1.00) (0.19) (0.19)
- ensssuLianunensidau (+VAT) =0.107% (16.67) (1.83) (3.14) (2.28) (4.82) (3.32) (0.63) (0.65)
yaAIMSWERUANS (NAV) 5,681,437.31, 623,794.73|  1,071,775.46) 776,138.35|  1,644,122.25|  1,131,606.67 213,673.39 220,326.46
Mumhaauzagiunaunin (vihe) 357,946.2998, 40,373.6439 45,367.5223 54,441.0267 90,735.0446, 108,882.0535 4,536.7522 13,610.2566
- vihaauiRudy 121,168.3526 10,239.6068 42,665.0283 8,533.0056 42,665.0283 - 12,799.1808 4,266.5028
- WAV URARY (17,066.1569) - - - -|  (17,066.1569) - -
FNURUILAINUAYIIAD (Kda) 462,048.4955| 50,613.2507 88,032.5506 62,974.0323|  133,400.0729| 91,815.8966 17,335.9330 17,876.7594
AAUUILAINY (e 1UDE) 12.2961| 12.3247| 12.1747| 12.3247| 12.3247| 12.3247| 12.3254 12.3247
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v oA '

ndau ﬁ']i’mmﬁuﬁu%ﬂ’mamuﬁﬂluﬁﬁlmnwmaammﬁ@mﬂﬁuummamuﬁmiuﬁﬁ AUILRY 0.15 VN VaIIUADURNT LA

U

aa a & o X
sUNGRNaUslomiiaduiuit 250,000 LN

nasuny  |[aflessauyadi | ufiadathuna | wfiauadu AAAKRINY AAAKRINY Aflaefaony | Afiindainig
KULRINY ERRINT NN WAy aldnnsaiing
A0 Tulld
NAMNSWERUANS a1 Tunauui 5,681,437.31 623,794.73|  1,071,775.46 776,138.35|  1,644,122.25|  1,131,606.67 213,673.39 220,326.46
Usnlgouin-aayarmingasurasiuvinnsnaumi
- fmmﬁu«ﬁaﬁuwﬂmamué’miuﬁﬁ =62,974.0323x 0.15 (9,446.10) - - (9,446.10) - -
- nunstaniinaimu - - - - - -
- NaNTNLAUMNERINY - - - - - - - -
yamnsntaugnsnauneldanuuasnasnu 5,671,991.21 623,794.73|  1,071,775.46 766,692.25|  1,644,122.25|  1,131,606.67 213,673.39 220,326.46
wailszlamiiLAadu 31wy 250,000 10 250,000.00 27,494.52 47,239.82 33,792.91 72,466.71 49,876.96 9,417.92 9,711.16
3adansilushuyarmniweddugns
- AfladsANYAAN = 623,794.73 / 5,671,991.21 x 250,000
- afiedneiluma =1,071,775.46 / 5,671,991.21 x 250,000
- AfianaAumibaanuan Tulé
=766,692.25 / 5,671,991.21 x 250,000
- AfiagRInuaaLiu = 1,644,122.25 / 5,671,991.21 x 250,000
- AfiaRINUNAN = 1,131,606.67 / 5,671,991.21 x 250,000
- AflaRRINUALAY = 213,673.39/ 5,671,991.21 x 250,000
finainainnafi S fiazf — 920 27c 4c /€ €71 001 21 v 2cA AN
yarnsnaaugnanauineladanazasnanu 5,921,991.21 651,289.25 1,119,015.28 800,485.16. 1,716,588.96 1,181,483.63 223,091.31 230,037.62,
namsarldnerasnasnusIusaiy (/365)
- AssTLBNANTIANNT (+VAT) = 1.07% (167.06) (19.09) (32.80) (23.47) (50.32) (34.64) - (6.74)
(aaTursssuliann1sians anzuilagRen uiLAs)
- AsssuLlauuanailsy el (+VAT) = 0.0321% (5.20) (0.57) (0.98) (0.70) (1.51) (1.04) (0.20) (0.20)
- Ahsssuienunavgdau (+VAT) =0.107% (17.35) (1.91) (3.28) (2.35) (5.03) (3.46) (0.65) (0.67)
UAAIMSNLRUZNS (NAV) 5,921,801.60 651,267.68|  1,118,978.22 800,458.64|  1,716,532.10(  1,181,444.49 223,090.46 230,030.01
Pnumbaanuuasiunaunii (wule) 462,048.4955 50,613.2507 88,032.5506 62,974.0323|  133,400.0729 91,815.8966 17,335.9330 17,876.7594
-wihaamuiindy - - - - -
- MNEAINURARY (766.4365) - - (766.4365) - -
AUk aaINuAIda (1) 461,282.0590 50,613.2507 88,032.5506 62,207.5958|  133,400.0729 91,815.8966 17,335.9330 17,876.7594
yaAKLERIY (AaRlIL) 12.8377 12.8675 12.7109| 12.8675| 12.8675 12.8675 12.8686 12.8675
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2.1) ﬁwmmyaﬁwﬁ”wﬁﬁqu%ua:ya@immﬂamunnﬁvufuﬁwmi muly 2 wdkinsaald Li’ul,wiﬂitﬁ“?fnamu
dstsznaladlddsene LLam%aﬁﬂﬁﬁagagamﬁmuamuma<mamu@mﬂi:mﬂlﬁﬁ'uu%ﬂ‘ﬂﬁ'@ms waz/
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(2.2) ﬁﬂmmiﬂmmwmmmuuammﬁufﬁaﬁu%mUamunﬂﬁvu’j”uﬁwmi%amwumaa“qumﬂiu 2 WAMY
tialy ImlumiﬁwmmﬂmmwmUamuua:swm%’u%aﬁwﬂaUaa"qu TWusgndansliyadmiinamu
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(2.4) Tunsdindszmeannu (2.3) "I,@Tnszﬁwmm:umwzlLst'ﬁTaﬂay]aﬁ'mmyamuﬁ%%ﬂmamm (NAV Center)
W3TaINIAUTAFIINIIHA LN TINNNT N.6.0. 805 vismiamyzdzmayadmindaugniuazyadi
wizamunialu 3 uvinsdald L'j”mwimtﬁﬁﬂamu@hoﬂ‘sxmﬂvbj"lﬁﬂs:mﬂ uwazmIathastoyayad
wihoaausasnamuddszmalinuuisnianis u,a:m%a'j"uﬁ'm'mfumaﬁufu%q@maaﬂamu@mﬂizma
ﬁﬂawgul,%vlﬂammm:ﬂﬁ:maﬁl,ﬁ"m"ﬂ"aaﬁ'ummmu s2ufanntunsiudlinafadadeuny
nannsnglarianig w?aﬂ'umwﬁu?ﬁ'm”wmsﬂsxmaﬁmmLﬁ'uLawluﬂitﬁﬁﬁmqmimﬂajﬂﬂﬁ uaz/nIadl
i'uﬂq@ﬁﬂmi@imﬁmrTmuLflumQlﬁu’%ﬁwﬁ'amﬂﬂmmsnﬂizmﬂga@hﬂﬁlﬁﬁuq‘ﬂ% YAAIRUILRINY
ﬁmmwmﬂammm:ﬁm%amwmuamumﬁlu 3 sl visndanmazdszmayadmingiu
and YadInIILaING iwmmwmyamuua:swm%’u%aﬁu%%amamwaaﬂammw Tag'laigngn visit
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Te3usedu
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) lgdnsanafisuiimualslude 3. wazdasldsumsisaslasgauanatszlomiuas
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