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LAZARD ASSET MANAGEMENT LAUNCHES
US SMALL CAP EQUITY UCITS FUND

LONDON, 21 May 2024 - Lazard Asset Management (LAM) today announced the launch of
the Lazard US Small Cap Equity Fund. The UCITS Fund, which has assets under
management at launch of $100m, is designed to capture independent inefficiencies across
the US small cap market by systematically combining multiple idiosyncratic alpha sources
through an Al enhanced investment process.

The Fund will be managed by the US Systematic Equity team, led by Oren Shiran, who joined
Lazard Asset Management in 2019 following the acquisition of the boutique firm, Baylight
Capital. The UCITS Fund will provide access to the Lazard US Systematic Small Cap Equity
strategy, which has provided annualised net returns of 10.85%* since its launch in 2015.

The team, based in San Francisco, utilise a proprietary quantitative model which is designed
to identify and exploit persistent inefficiencies in the marketplace, such as competitive
advantage, to help inform investment decisions across the US small cap universe. This allows
the team to re-evaluate the entire US small cap market for opportunities on a daily basis.

The UCITS Fund will typically hold 350 to 400 stocks with the objective of outperforming the
Russell 2000 Index over a full market cycle. The automated process creates an investment
framework that allocates capital like an equity multi-strategy manager, with the aim of
achieving a much higher information ratio by diversifying across uncorrelated sleeves.

“US small cap companies are trading at a discount to US large caps, as well as at a discount
to their own history. We believe the current environment is exceptionally fertile for active
management, and for strategies that can capitalise on the high velocity of change within a
fragmented market, full of independent inefficiencies,” said Oren Shiran, Managing Director
and Systematic Equity portfolio manager at Lazard Asset Management. “We’ve created an
investment process designed to address the age-old problem of scale in small caps, solving
complex financial analysis by applying accumulated domain knowledge to a vast amount of
data in real time. Our automated fundamental analysts are not black boxes. They’'ve been
developed over 10 years to replicate a labour-intensive rigorous process, at scale, to drive
returns.”
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Lazard Asset Management, a subsidiary of Lazard, Inc. (NYSE: LAZ), offers a range of
equity, fixed income, and alternative investment products worldwide. As of April 30, 2024,
Lazard’s asset management businesses managed approximately $240.8 billion of client
assets. For more information about LAM, please visit www.LazardAssetManagement.com.

Past performance is not a reliable indicator of future returns.

*Performance As of 31 December 2023 (%)

Performance As of 31 December 2023 (%) Annualized
Since Inception
QTD YTD 1 Year 3 Years 5 Years (01 August 2015)
Lazard US Systematic Small Cap Equity — Gross 12.11 20.82 20.82 10.34 14.97 12.44
Lazard US Systematic Small Cap Equity - Net 11.91 19.94 19.94 9.4 13.92 11.35
Russell 2000 Index 14.03 16.93 16.93 222 9.97 7.50
Excess Return (bps) — Gross -192 +389 +389 +811 +500 +494
Excess Return (bps) - Net -212 +301 +301 +719 +395 +386

Calendar Year (%)
2023 2022 2021 2020 2019 2018 2017 2016 2015'

Lazard US Systematic Small Cap Equity — Gross 20.82 -15.75 31.97 20.97 23.64 -10.64 15.94 28.73 0.14

Lazard US Systematic Small Cap Equity — Net 19.94 -16.42 30.65 19.70 22.37 -11.59 14.74 27.42 -0.30
Russell 2000 Index 16.93 -20.44 14.82 19.96 25.53 -11.01 14.65 21.31 -7.68
Excess Return (bps) — Gross +389 +468 +1,715 +101 -188 +37 +129 +743 +782
Excess Return (bps) — Net +301 +401 +1,583 -25 -315 -57 +9 +611 +738

Istrategy inception 1 August 2015. As of 31 December 2023

Reporting Currency: USD

Performance is presented both on a gross and net of fees basis. Net performance is calculated based on actual fees. For fee calculations, please refer to Lazard's standard fee
schedule GIPS® Standards Compaosite Information. The performance quoted represents past performance. Past performance is not a reliable indicator of future results.
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This document is provided by Lazard Asset Management LLC or its affiliates ("Lazard") for informational purposes only. Nothing
herein constitutes investment advice or a recommendation relating to any security, commodity, derivative, investment
management service or investment product. Investments in securities, derivatives and commaodities involve risk, will fluctuate in
price, and may result in losses. Certain assets held in Lazard’s investment portfolios, in particular alternative investment portfolios,
can involve high degrees of risk and volatility when compared to other assets. Similarly, certain assets held in Lazard’s investment
portfolios may trade in less liquid or efficient markets, which can affect investment performance. Past performance does not

guarantee future

This document is intended only for persons residing in jurisdictions where its distribution or availability is consistent with local
laws and Lazard’s local regulatory authorizations. The Lazard entities that have issued this document are listed below, along with

important limitations on their authorized activities.

Please note that not all share classes are registered for distribution in every jurisdiction. Investment
into the portfolio will not be accepted before the appropriate registration is completed in the relevant
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 Stral3e 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 for Irish funds is ABN AMRO Bank NV, Belgian Branch, Roderveldlaan 5 bus 4,
2600 Berchem Belgium and for french funds is RBC Investor Services Bank S.A : 14, Porte de France, L-4360
Esch-sur-Alzette— Grand Duché de Luxembourg.
France: Any person requiring information in relation to the Fund mentioned in this document is required to
consult the KIID which is available on request from Lazard Freres Gestion SAS. The information contained in
this document has not been independently verified or audited by the statutory auditors of the UCITS(s)
concerned

Italy: This information is provided by the Italian branch of Lazard Asset Management (Deutschland) GmbH.
Lazard Asset Management (Deutschland) GmbH Milano Office, 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 Irish 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. The Paying
Agent for the French funds are Société Générale Securities Services, Via Benigno Crespi, 19, 20159 Milano,
and BNP Paribas Securites Services, Piazza Lina Bo Bardi, 3, 20124 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 (Comisién Nacional del Mercado de Valores or CNMV) under registration
number 18. The Fund is a Foreign Collective Investment Scheme registered with the CNMV.
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 and Liechtenstein: Lazard Asset Management Schweiz AG, Uraniastrasse 12, CH-8001 Zurich.
The representative in Switzerland is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich,
the Paying Agent is Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva. For further information
please visit our website, contact the Swiss representative or visit www.fundinfo.com. The paying agent in
Liechtenstein is LGT Bank AG, Herrengasse 12, FL-9490 Vaduz. 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. The performance shown does not
take account of any commissions and costs charged when subscribing to and redeeming shares.



