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(%) Hnihe

TRIS FITCH S&P  Moody's

Wun) WuLM) (Wunn)

msaaplundnnindmalszma 196,240.78 100.00 196,240.78 98.09
HIwaNY 152,680.58 77.80 152,680.58 76.32
msuwnd 6,102.82 3.1 6,102.82 3.05
WGHCEPB WELLINGTON GLOBAL HEALTH CARE 4.08 6,102.82 311 6,102.82 3.05
EQUITY PORTFOLIO
UszLamneanusIMATINSUKIY 146,577.76 74.69 146,577.76 73.27
LGLUHRA Lazard Global Listed Infrastructure Equity Fund 243.63 142,965.56 72.85 142,965.56 71.46
US$ Hedged Retail Accumulating Class
JANGLA1 Janus Capital Funds PLC - Global Life Sciences 222 3,612.20 1.84 3,612.20 1.81
Fund
AU 43,560.19 2220 43,560.19 21.77
QQQ Invesco QQQ Trust Series I 4.20 43,560.19 2220 43,560.19 21.77
QAudnsnms 10,691.42 5.34
Wszianeasmng 10,691.42 534
KBANK - S/A ﬁiﬂ?ﬂiﬂﬁﬂi"l‘ﬂﬂ ‘E'Iﬁ}ﬂ (W1YU) 10,561.98 10,569.22 5.28
BANK DEPOSIT FCD-USD 119.56 12221 0.06
mstlesiunmudasvesnamsluernaniagli Fyandasnin (10,446.78) (5.23)
Fyandieuasimaszmamanth 259.00 0.13
FyarneRuanamelszmaalanth (10,705.78) (5.36)
FumIndaasniaueu 3,628.36 1.80
Fumndou 3,953.25 1.97
witauau (324.88) 0.17)
196,240.78 100.00 200,113.79 100.00
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Jusunmniviada ; :
Wsziamdan Wls=gm UBRATITAINGTA (1) HNHAV
TR ETICH S&P Moody's
Aaaefuas Wiasmad i FUWTIATIAG 2G5 AAL BEB+, A4 Aftha) BEB+ Baal Tasfunrmmides 148,000.00 0.07% 148,000.00
daumneiun; Wl mAs FURTIATIATIEE AsA BEE+, A4 a(tha) BEB+ Baal TasfuaTmEe: 111,000.00 0.06% 111,000.00
Famneduss s madmi FUIMINHIT INesum Tan BEEB, Ad+{th) BEE-/StablelA-3 Baal Tasfuarmidios (82,050.00) (0.04%) (82,050.00)
el smadani U e ve Non BEE, AA+{tha) BEB/Sthle/a-2 Baal TasfunmuEe: (145,000.00) (0,079} {145,000.00)
Famnnaduas whnlimadmi UMW Mawid e Ton BEB, AA+{tha) BEB/Sable/A-2 Baal Taafunimides (652.500.00) (0.33%) (652,500.00)
Ananeiuas iz MAZIM suwIAdng ne Mon BEB, AA+{tha) BEEB Baal TasfuATmEe (3,091,300.00) (1.559%) (3,091,800.00)
Faaneduas Wl madmni FUIRTTNNT INEFUYIA TNon EEE, Af+{th1) BBE-/Stabla/A-3 Baal Tasiuanuie {1,573,980.00) (0.79%) (1,573,980.00)
ez nlamadmi FUIATTINTT NEEUTIA Ton EEE, Ad+{tha) BEE-Gtable/A-3 Baal Tastuanuier (4,405,720.00) (2.20%) (4,405,720.00)
dageiuas il mAdIM U mawidve Non BEE, A&+(tha) BEB/Ctable/A-2 Baal Tasiuanuie (215,120.00) (0.11%) {215,180.00)
Ananeiuasmanliz mAdIM s mewided Ton BEE, A&+(tha) BEB/Stable/A-2 Baal TaafuaTmde {171,656.45) (0.05%) {171,656 45)
Faanweiuas i madmi UMW mewided oo BEE, AA+{tha) BEB/Stable/A-2 Baal Tasfuanuie: (145,200.00) (0.0724) {145,200.00)
el sz madani FURTIATIAT 2T AL BEB+, A4 A(tha) BEB- Baal TasfuaTuie (222 ,650.00) (0.11%) (222,690.00)
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Description

Highest Credit Quality - exceptionally strong capacity

for payment of financial commitments

Very strong capacity for payment of financial
commitments - a minimal difference compared

With AAA

Strong capacity for payment of financial commitments -

it may, nevertheless, be vulnerable to changes in

economic cycle or circumstances

Adequate capacity for payment of financial
commitments - economic cycle and circumstances are,

nevertheless, more likely to impair this capacity

This group involves speculative elements — capacity for

continued payment of commitments is contingent upon a

sustained business and economic environment

High default risk - debtor’s capacity for meeting

commitments may be troublesome

Highly speculative obligations

Very low probability of timely and full payment of

obligations

11

Standard and

Poor’s

L
Long- | Short- § Long- | Short- §| Long- | Short-
term term term term term term

Investment Grade

AAA

AA+

Al+
Al
A2
A3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Aaa

Aal
Aa2
Aa3 P1
Al p2
A2 P3

A3

Baal
Baa2

Baa3
Speculative Grade

Bal
Ba2
Ba3
B1
B2

B3

NP
Caal

Caa2
Caa3

CcC

AAA

AA+

F1+
F1
F2

F3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Default in payment of obligations - D
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o1 Juil 28 auaniug 2566 waziudl 31 &9vinau 2565

Aundne
WUaINULAAIAILaAI R EIT
Wurnsuag
anviil
nnduilunauazaanids
AINNTUILPURINY
AINATVIERUILRINY
nnnsunadyanauus
anuildu
Funiwedu
URUNINE
uilau
vl
nnmsudadumizaadnu
duianndaanayius
A 1daradredng
MEPuldA19dne
wilgudy
Huniau
AunInegnd
AunInegnsg
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fiyfdsusuaa
A ls(anu)ggauannnisentiuau
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Auningundeaniiig

Fnunihuamuisiuiiaudiivuue ar fuea (Kae)

(Wie:un)

28 AuawWus 2566

31 &Inau 2565

(fabi'lsigaunu)

196,240,775.76
10,683,886.52

7,536.39
3,886,300.00
1,192.24
259,000.00
65,638.55
117.30

(A5 AULAI)

190,438,745.84
20,198,600.99

1,750.03
81,439.79
262,833.33
61,346.26
301.92

211,144,446.76

211,045,018.16

- 5,210.03
10,705,776.45 3,601,181.67
314,608.18 439,918.26
1,130.41 262.51
9,145.25 7,795.04
11,030,660.29 4,054,367.51
200,113,786.47 206,990,650.65

180,861,664.17

66,108,812.07

184,383,988.99

66,321,655.30

(46,856,689.77) (43,714,993.64)
200,113,786.47 206,990,650.65
11.0644 11.2260
18,086,166.4170 18,438,398.8994

12



>)
eastspnng
investments

& Pruclential ple comparny .';\‘T"-"

sl

Teldduilupna
Teldnande
o2l
Teléidug
T e'le

Alafana

AsssuLiisun1sInns
AaTTUEQuanNalsyTad

AsTsuiianunansfiau

i alumsAusnEningdulusvlsamanazaun

AsTINLiaNITN TN

A ldaalunsnauaziudadumibaaenu

A ldanelunsafiueu
571 A 1dane

s1u'ld(aanu)gnsd

sran1sils(ananu)ansanntiuanu

ansails(aanu)gndannduainu
° ade L a & a
samsinls(zanu)gnaidebitAiaduannduasnu
st ls(ananu)anafifiatiuandyanayius
T ls(ananu)anaideliiatuanndyanauus
5'1tlm'a'fh"L's(‘Lnmwu)z\jm%amﬁmmanLﬂﬁuut?ﬁum’l@i'\oﬂssmﬁ
53U MaasAils(znanu)anganiduasmuiidiaduwasde liiiadu

P 4 o = ° - ] PR >
marANau(anav) ludundnedgnsarnnisaiuunauaidule

AstANdu(anas) udundntdandainnisaiiuoundetinaniidule

nasnuiilasurndunsansataas waus wiiiuaia Suasa Aud aan flud

suAlsmenuiiaisa
sfmsusaustaznan 6 Wau Sugatuil 28 nuatiug 2566 wag 2565
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28 nuAvius 2566

28 nuATvius 2565

flolai'léigaunu

112,163.86
16,680.93

76,577.30

205,422.09

1,621,347.67
64,853.96

135,112.35

33,133.28

184.62

1,854,631.88

(1,649,209.79)

5,564,745.40
(8,132,008.65)

8,194,570.00
(7,108,428.11)

(8,862.77)

(1,489,984.13)

(3,139,193.92)

(2,502.21)
(3,141,696.13)
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flolildgauniu

229,534.37
9,842.66

105,296.94

344,673.97

1,828,052.51
73,122.18
152,337.71
14.87
33,133.28
700.00

18,246.97

2,105,607.52

(1,760,933.55)

22,246,902.90
(29,880,471.90)
(3,196,504.18)
945,974.25

80,256.50

(9,803,842.43)

(11,564,775.98)
(1,476.34)

(11,566,252.32)
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Lazard Global Listed Infrastructure Equity Fund February

2023

B Acc USD Hedged Share Class | IEOOBZCOSB97
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 - o +
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
NAV $16.61 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 $1,656.88m political or regulatory occurrences affecting their industries and
Base Fund Currency £1,368.59m 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 31 December

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
Lazard Global Listed Infrastructure Equity Fund -1.8 19.3 -6.6 211 -4.6 20.1 - - - -
MSCI World Core Infrastructure -4.1 19.7 2.7 271 -1.1 13.9 - - - -

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

Cumulative Annualised
™ 3M YTD 1Y 3Y 5Y S.L 3Y 5Y S.L
Lazard Global Listed Infrastructure Equity Fund -1.6 -1.4 3.1 4.0 16.4 40.2 66.1 5.2 70 8.4
MSCI World Core Infrastructure -4.0 -4.6 -1.2 -1.8 156.2 476 60.3 4.8 8.1 77

*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.
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$100 Invested Over Five Years

Top 10 Holdings

180 Stock Country Fund (%)
VINCI 8.0
160 Ferrovial 8.0
Norfolk Southern United States 8.0
National Grid United Kingdom 79
140 Snam 5.6
Severn Trent United Kingdom 4.4
190 United Utilities United Kingdom 4.3
Terna 4.3
CSX United States 4.2
100 Union Pacific United States 4.2
Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Total 58.9
Number of Securities 26
__ Lazard Global Listed Infrastructure MSCI World Core Infrastructure
Equity Fund (40.19%) (47.62%)
Source: Morningstar, Cumulative Growth, NAV to NAV Price, Net of fees, Net Income
Reinvested to 28 February 2023 in USD.
Market Cap Breakdown Ex Cash Sector Breakdown Ex Cash
(%) Fund (%) Index Relative
60 Weight
% Industrials 479 274 20.5
Utilities 42.9 421 0.8
“0 Energy 5.8 16.7 -10.9
30 247 Telecommunications 3.4 0.0 3.4
20 191 Consumer Discretionary 0.0 0.1 -0.1
o Real Estate 0.0 13.7 -13.7
0
>£50bn £15bn to £50bn £5bn to £15bn
M Fund M Index
Region Breakdown Ex Cash Characteristics - Equity
Fund (%) Index Relative Fund Index
Weight Active Share 78.7
Continental Europe 42.6 131 295 P/E Ratio - Next 12 Months (%) 175 183
North America 267 687 420 P/E Ratio - Trailing 12 months (%) 171 207
United Kingdom 19.4 4.1 15.3 ROE (%) 1.7 12.0
Asia ex Japan n.2 9.9 13 Dividend Yield (%) 39 35
Japan 0.0 4.2 4.2 EPS Growth - Next 12 months (%) 2.7 14.4
Price to Book Value Ratio 2.0 2.5
Technical Statistics®
Fund Index
Alpha (% p.a.) 0.68 -
Beta 0.95 -
Information Ratio 0.06 -
Sharpe Ratio 0.25 0.23
Tracking Error (% p.a.) 5.59 -
Volatility 16.48 16.33

FSource: Morningstar. Technical statistics calculated three years to 28 February 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
MSCI World Core Infrastructure

Lazard Fund Managers (Ireland) Ltd

Benchmark

Management Company

Fund Managers Bertrand Cliquet + Team

Fund Launch Date 27/02/2012
Share Class Launch Date 01/11/2016
Base Fund Currency GBP
Class Currency Usb

Accumulation
Article 8

Type
SFDR Category

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

Fees

Annual Management Fee 1.75%
Ongoing charges 1.85%
Max Subscription Fee 0.00%
Max Redemption Fee 2.00%
Minimum Investment Amount 500 GBP
Swing Pricing Applicable
Glossary

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 15:00 T-0 IE Dublin
Identifiers
ISIN IEO0BZCOSB97
Sedol BZCOSB9
Bloomberg LGLUHRA ID
WKN A2JSC5
Valoren 34231086

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
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
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
1o year.

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.

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 Espana
Dealing ahd 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 SthWEIZ AG
326 Avenue Louise, 1050 Brussels, Belgium Uraniastrasse 12, CH-8001 Zurich
Telephone: +32 2 626 15 30/ +32 2 626 15 31 Telephone: +41 43 / 88 86 480
Email: fm_belgium@Iazard.com Email: Ifm.ch@lazard.com
France United Arab Emirates — 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 1 44 1301 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-Wirttemberg, 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. This is a marketing document suitable for professional investors only in 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. This is a marketing document suitable for professional investors only in France.

Italy: This information is provided by the Italian 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 Lazard 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 (Comisién 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, FI-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.

Dubai: Issued and approved by Lazard Gulf Limited, Index Tower, Floor 10 Office 1008 DIFC, 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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0Q0]
Invesco QQQ Trust,
Series 1

As of December 31, 2022

Invesco

Fund description

Invesco QQQ™ is an exchange-traded fund based
on the Nasdag-100 Index® . The Fund will, under
most circumstances, consist of all of stocks in the
Index. The Index includes 100 of the largest

Growth of $10,000

m Invesco QQQ Trust, Series 1: $44,883
B NASDAQ-100 Index (USD): $45,837
m NASDAQ Composite Index: $34,663
B Russell 3000: $31,428

domestic and international nonfinancial companies $70K

listed on the Nasdaq Stock Market based on

market capitalization. The Fund and the Index are

rebalanced quarterly and reconstituted annually. S50K

ETF Information

Fund Name Invesco QQQ Trust, Series 1 $30K

Fund Ticker QQQ

CUSIP 46090E103

Intraday NAV QXV $10K

30 Day SEC Unsubsidized Yield 0.79%

30 day SEC Yield 0.79%

Holdings 101

Management Fee 0.20% 12/12 06/14 11/15 04/17 09/18 02/20 07/21 12/22

;%a;E;pense Ratio 012020/70 Data beginning 10 years prior to the ending date of December 31, 2022. Fund performance shown at NAV.

atio .

P/E Ratio 21.29 Performance as at December 31, 2022

Return on Equity 42.13%  Performance (%) Fund

Listing Exchange Nasdaqg YTD 1Y 3Y 5Y 10Y Inception

Weighted Market Cap (SMM) 694,155.86  ETF - NAV -32.51 -32.51 8.48 12.14 16.20 7.87

Gross expenses of the Trust for the prior year ETF - M{:\rket Price -32.65 -32.65 8.52 12.12 16.22 7.86

were also 0.20% of the net asset value of the Underlying Index -32.38 -32.38 8.68 12.36 16.45 8.09

Trust and, accordingly, no expenses of the Trust Benchmark! -33.10 -33.10 5.27 8.68 13.24 6.37

were assumed by the Sponsor. The Sponsor has Benchmark? -19.21 -19.21 7.07 8.79 12.13 6.95

undertaken that the ordinary operating expenses Calendar year performance (%)

of the Trust will not be permitted to exceed 0.20% 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

per annum of the daily net assets of the Trust. ETF - NAV -32.51 27.25 48.63 39.12 -0.13 3272 7.01 953 19.11 36.61
Underlying Index -32.38 27.51 48.88 39.46 0.04 3299 727 9.75 19.40 36.92

Underlying Index Data Benchmark! -33.10 21.39 43.64 35.23 -3.88 2824 750 5.73 13.40 38.32
Benchmark? -19.21 25.66 20.89 31.02 -5.24 21.13 1274 0.48 12.56 33.55

Index Provider Nasdagq, Inc.

Index NASDAQ-100 Index (USD)
Name
Index Ticker XNDX

Fund inception: March 10, 1999

Not a Deposit Not FDIC Insured Not Guaranteed by
the Bank May Lose Value Not Insured by any
Federal Government Agency

Shares are not individually redeemable and owners
of the Shares may acquire those Shares from the
Fund and tender those Shares for redemption to
the Fund in Creation Unit aggregations only,
typically consisting of 50,000 Shares.

Returns less than one year are cumulative. Performance data quoted represents past performance. Past
performance is not a guarantee of future results; current performance may be higher or lower than
performance quoted. Investment returns and principal value will fluctuate and Shares, when redeemed, may be
worth more or less than their original cost. See invesco.com to find the most recent month-end performance
numbers. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent
the returns an investor would receive if shares were traded at other times. Fund performance reflects fee
waivers, absent which, performance data quoted would have been lower. Please keep in mind that high,
double-digit and/or triple-digit returns are highly unusual and cannot be sustained.

Index returns do not represent Fund returns. An investor cannot invest directly in an index.

Neither the underlying Index nor the benchmark indexes charge management fees or brokerage expenses, and
no such fees or expenses were deducted from the performance shown; nor do any of the indexes lend
securities, and no revenues from securities lending were added to the performance shown. In addition, the
results actual investors might have achieved would have differed from those shown because of differences in
the timing, amounts of their investments, and fees and expenses associated with an investment in the Fund.
IThe Nasdag Composite Index measures all Nasdag domestic and international-based common stocks listed on
The Nasdag Stock Market. Index returns shown are price return.

2The Russell 3000® Index is an unmanaged index considered representative of the US stock market. The
Russell 3000 Index is a trademark/service mark of the Frank Russell Co. Russell® is a trademark of the Frank

Russell Co.
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Top ETF holdings (%) (Total holdings: 101)

Investment risks

There are risks involved with investing in ETFs, including possible loss of money. Shares are not actively
managed and are subject to risks similar to those of stocks, including those regarding short selling and margin
maintenance requirements. Ordinary brokerage commissions apply. The Fund's return may not match the
return of the Underlying Index. The Fund is subject to certain other risks. Please see the current prospectus
for more information regarding the risk associated with an investment in the Fund.

Investments focused in a particular sector, such as technology, are subject to greater risk, and are more
greatly impacted by market volatility, than more diversified investments.

Name Weight
Microsoft 12.59
Apple 11.76
Amazon 6.06
Alphabet 'C' 3.82
Alphabet 'A' 3.80
Nvidia 3.30
Tesla 2.75
Meta Platforms 'A' 2.48
PepsiCo 2.28
Broadcom 2.08

Please see the website for complete holdings
information. Holdings are subject to change.

Geographic allocation (%)

B United States 97.81
B China 0.98
B Netherlands 0.44
B Brazil 0.39
B United Kingdom 0.38

Important information
Typically, security classifications used in calculating allocation tables are as of the last trading day of the
previous month.

The sponsor of the Nasdag-100 Trusts, a unit investment trust, is Invesco Capital Management LLC (Invesco).
Nasdag, Nasdag-100 Index, Nasdag-100 Index Tracking Stock and QQQ are trade/service marks of The
Nasdaq Stock Market, Inc. and have been licensed for use by Invesco, QQQ's sponsor. Nasdag makes no
representation regarding the advisability of investing in QQQ and makes no warranty and bears no liability with
respect to QQQ, the Nasdag-100 Index, its use or any data included therein.

This does not constitute a recommendation of any investment strategy or product for a particular investor.
Investors should consult a financial professional before making any investment decisions.

An investor should consider investment objectives, risks, charges and expenses carefully before
investing. To obtain a prospectus, which contains this and other information about the Invesco QQQ, a
unit investment trust, please visit invesco.com/fundprospectus. Please read the prospectus carefully
before investing.

Note: Not all products available through all firms or in all jurisdictions.

Sector allocation (%)

B |nformation Technology 49.78
B Communication Services 16.05
B Consumer Discretionary 14.28
B Health Care 7.28
B Consumer Staples 6.68
B |ndustrials 4.00

Utilities 1.45

Energy 0.49

Invesco Distributors, Inc.
Invesco.com 1/23
P-QQQ-PC-1

Glossary

30 Day SEC Unsubsidized Yield reflects the 30-day vyield if the investment adviser were not waiving all or
part of its fee or reimbursing the fund for part of its expenses. Total return would have also been lower in the
absence of these temporary reimbursements or waivers.

30 Day SEC Yield is based on a 30-day period and is computed by dividing the net investment income per
share earned during the period by the maximum offering price per share on the last day of the period.

Weighted Harmonic Average Stock Price-to-Book-Value Ratio (P/B Ratio) is the ratio of a stock's market
price to a company's net asset value.

Weighted Harmonic Average Stock Price-to-Earnings Ratio (P/E Ratio) is the share price divided by
earnings per share. It is measured on a 12-month trailing basis.

Weighted Average Return on Equity is net income divided by net worth.

Weighted Harmonic Average is a method of calculating an average value that lessens the impact of large
outliers and increases the impact of small ones.

Weighted Market Capitalization is the sum of each underlying securities market value.
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