-~ POSSIBLE WAYS TO USE
BRIDGEHOUSE & LOW VOLATILITY IN YOUR PORTFOLIO
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* Lazard Low Vol refers to the Lazard Global Low Volatility Fund. FOR REGISTERED DEALERS AND THEIR REGISTERED SALESPERSONS' USE ONLY. NOT FOR DISTRIBUTION TO INVESTORS. The foregoing reflects the thoughts and
opinions of Bridgehouse and/or Lazard and are subject to change at their discretion. This material has been provided by Bridgehouse and is for informational purposes only. It is not intended to provide legal, accounting, tax,
investment, financial or other advice and is notto be construed as a recommendation to buy or sell. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments.
Please read the prospectus before investing. Mutual funds are not guaranteed, their values change frequently and past performance may ot be repeated. Bridgehouse Asset Managers® is a trade name of Brandes Investment
Partners & Co. (Bridgehouse). Brandes Investment Partners® is a registered trademark of Brandes Investment Partners, L.P. in the United States and Canada, used under license by Bridgehouse. Brandes Investment Partners & Co. is an
affiliate of Brandes Investment Partners, LP., which is a portfolio sub-advisor to certain Bridgehouse Funds. Bridgehouse is the manager of the funds. Bridgehouse has hired Lazard as portfolio sub-advisors in respect of certain Bridgehouse Funds.



LAZARD GLOBAL LOW VOLATILITY FUND

Based on a Mandate With an Established Track-Record

Performance (%, gross of fees, USD)

Since
3-year 5-year Inception
(January 1, 2010)
Lazard Global Managed Volatility
(Unhedged) Composite 6.37 2.61 12.47 10.94 11.26
MSCI World Index 5.50 -0.87 9.63 7.59 8.28
Excess Return (bps) +87 +348 +284 +335 +298
Lazard Global Managed Volatility (Unhedged) Composite — Standard Deviation 9.86 9.49 9.88
Standard Deviation Discount vs MSCI World Index (%) 8.76 25.14 29.91
Calendar Year Performance (%, gross of fees, USD)
2015 2014 2013 2012 2011 2010
Lazard Global Managed Volatility
(Unhedged) Composite 2.61 14.05 21.58 12.65 4.86 12.84
MSCI World Index -0.87 4.94 26.68 15.83 -5.54 11.76
Above Average Value & Growth FundSERV Company Code:

BIP (Medium Risk)

Series

Characteristics (as at January 31, 2016)

Characteristics Lazard Global MSCI World

Low Volatility Index
Price/Earnings (x) 16.5 18.8 Sl Ot
Return on Equity (%) 13.7 11.4
Historical 3 Year EPS 430 431 432 433 435 436
Growth (%) 8.7 3.6 Fund Number C$
Operating Margin (%) 20.6 19.2 Fund Number US$ 440 e i g i i
Weighted Avg.
Mkt Cap ($B) 827 e

243% 2.43% 2.43% 130% 1.90% 0.90%
Active Share 84.6 N/A Target MER
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Independent Platform

A Core Investment Style

Deep-value  Core-value Core  Core-growth High-growth

Giant

Large

Mid

Small

Micro

Lazard Global Low Volatility Fund

Facts about the Fund

e Seeks to outperform the MSCI World Index over a
full market cycle

e Aims to reduce volatility by 20-40% below the
MSCI World Index over a full market cycle

e Designed to reduce participation in extreme
market environments

e [nvests in high quality, financially stable stocks
with consistent earnings

e Broadly diversified developed markets portfolio
with no EM

e Fully invested with cash <2%

Offered by Bridgehouse Asset Managers

LAZARD

ASSET MANAGEMENT

Past performance is not a reliable indicator of future results. MSCI has not approved, reviewed or produced this report, makes no express or implied warranties or representations and is not liable whatsoever for any data in the report.
You may not redistribute the MSCI data or use it as a basis for other indices or investment products. Some of the data above refers to the Lazard Global Managed Volatility Composite, not the Lazard Global Low Volatility Fund. Due to
the inception date of the Lazard Global Low Volatility Fund (September 9, 2015), long term data is not available; the Lazard Global Managed Volatility Composite is used as a proxy.



