LAZARD ACTIVE ETF TRUST
Lazard Emerging Markets Opportunities ETF
Lazard Equity Megatrends ETF
Lazard International Dynamic Equity ETF
Lazard Japanese Equity ETF
Lazard Next Gen Technologies ETF
(the “Portfolios™)

Supplement to the Prospectus dated April 7, 2025, as supplemented to date
Effective immediately, the shares of Lazard Emerging Markets Opportunities ETF (the “Emerging Markets
Opportunities ETF”) are not offered through the above-dated combined Prospectus for the Portfolios (the “Combined
Prospectus”), and all references to the Emerging Markets Opportunities ETF are hereby deleted from the Combined
Prospectus. Effective immediately, the shares of the Emerging Markets Opportunities ETF are offered through the
separate Prospectus dated October 27, 2025 for the Emerging Markets Opportunities ETF. The shares of each of the
remaining Portfolios continue to be offered through the Combined Prospectus.

Dated: October 27, 2025

Please retain this supplement for future reference.
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LAZARD ACTIVE ETF TRUST
Lazard International Dynamic Equity ETF

Supplement to Current Summary Prospectus, Prospectus and Statement of Additional Information
Effective September 1, 2025 (the “Effective Date™), the ticker symbol for the Lazard International Dynamic Equity
ETF (the “Portfolio”) will change from “IEQ” to “IDEQ.” Accordingly, as of the Effective Date, all references to the
Portfolio’s ticker symbol in the Prospectus and SAI are deleted and replaced with “IDEQ.”

Dated: August 15,2025

Please retain this supplement for future reference.
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LAZARD ACTIVE ETF TRUST
Lazard Emerging Markets Opportunities ETF

Supplement to Current Summary Prospectus and Prospectus

At a meeting of the Board of Trustees (the “Board”) of Lazard Active ETF Trust (“LAE”) held on June 24,
2025, the Board approved changing Lazard Emerging Markets Opportunities ETF’s (the “Portfolio”)
subclassification from a “non-diversified company” to a “diversified company” as such terms are defined in
the Investment Company Act of 1940, as amended. Accordingly, effective immediately, the Portfolio’s
disclosures will be revised as follows:

The following replaces in its entirety the last paragraph of the section entitled “Principal Investment Strategies”
in the Portfolio’s summary prospectus, as well as the last paragraph of the section entitled “Summary Section—
Lazard Emerging Markets Opportunities ETF—Principal Investment Strategies” and the fourth paragraph of
the section entitled “Lazard ETFs Investment Strategies and Investment Risks—Investment Strategies—
Lazard Emerging Markets Opportunities ETF” in the Portfolio’s prospectus:

The Portfolio is classified as a “diversified” investment company under the Investment Company Act of 1940, as
amended.

All references to “Non-Diversification Risk” are removed from the section entitled “Principal Investment
Risks” in the Portfolio’s summary prospectus, as well as the sections entitled “Summary Section—Lazard
Emerging Markets Opportunities ETF—Principal Investment Risks” and (only with respect to the Portfolio)
“Lazard ETFs Investment Strategies and Investment Risks—Investment Risks” in the Portfolio’s prospectus.

The following replaces in its entirety the paragraph preceding the section entitled “Investments, Investment
Techniques and Risks” in the Portfolio’s Statement of Additional Information:

The Trust is a Delaware statutory trust organized on October 30, 2024. Each Portfolio is a separate series of the Trust,
an open-end management investment company. The Lazard Emerging Markets Opportunities ETF and Lazard
International Dynamic Equity ETF are classified as a “diversified” investment company, which means that, with
respect to 75% of each Portfolio’s total assets, the Portfolio will not invest more than 5% of its total assets in the
securities of any single issuer nor hold more than 10% of the outstanding voting securities of any single issuer. All
other Portfolios are classified as “non-diversified” investment companies, which may invest a relatively high
percentage of its assets in a smaller number of issuers or may invest a larger proportion of its assets in a single issuer.

Dated: June 24, 2025

Please retain this supplement for future reference.
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Lazard Active ETF Trust Prospectus

April 7, 2025

Ticker Exchange
Lazard Emerging Markets Opportunities ETF EMKT NYSE Arca
Lazard Equity Megatrends ETF THMZ NASDAQ
Lazard International Dynamic Equity ETF IEQ NYSE Arca
Lazard Japanese Equity ETF JPY NASDAQ
Lazard Next Gen Technologies ETF TEKY NASDAQ

The Securities and Exchange Commission has not approved or disapproved the shares described in this Prospectus or determined whether this
Prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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Lazard Emerging Markets Opportunities ETF

Investment Objective

The Portfolio seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Portfolio, a series of Lazard Active
ETF Trust (the “Trust”). You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the table and the Example below.

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees .75%
Other Expenses®- 2 None
Total Annual Portfolio Operating Expenses 75%

1 “Other Expenses” are based on estimated amounts for the current fiscal year.

2 Pursuant to the Portfolio’s unitary management fee structure, Lazard Asset Management LLC (the “Investment Manager”) will pay all expenses of the Portfolio, except for the
fee payment under the investment management agreement, acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary
expenses. Notwithstanding the foregoing, the Investment Manager has agreed to pay a portion of the Portfolio’s offering costs during the Portfolio’s first year of operations
so that offering costs borne by the Portfolio do not amount to .01% of its average net assets.

Example

This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then hold or sell all of your shares
at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Portfolio’s
operating expenses remain the same, giving effect to any waiver and/or the expense reimbursement in year one only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1vyear 3 years
$ 76 $ 239

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a
taxable account. These costs, which are not reflected in annual portfolio operating expenses or in the Example, affect the Portfolio’s
performance. Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no portfolio
turnover information is presented.

Principal Investment Strategies

The Portfolio invests primarily in equity securities, principally common stocks, of non-US companies whose principal activities are
located in emerging market countries and that the Investment Manager believes are undervalued based on their earnings, cash flow
or asset values. Implementation of the Portfolio’s investment strategy may result in significant exposure to large cap companies,
however, the market capitalizations of issuers in which the Portfolio invests may vary with market conditions and the Portfolio also
may invest in mid cap and small cap companies.

Emerging market countries include all countries represented by the MSCI Emerging Markets Index, which as of January 31, 2025
includes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico,
Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. Companies that
have 50% or more of their assets in or revenue or net income from one or more emerging market country are considered to have
their principal activities in emerging markets countries.
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Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equity securities of companies whose principal business activities are located in emerging market countries. In addition to common
stocks, preferred stocks and convertible securities, such equity securities also may include American Depositary Receipts (“ADRs”),
Global Depositary Receipts and European Depositary Receipts. While the Portfolio’s investment strategy is not designed to focus
investment in any particular market sector or sectors, implementation of the Portfolio’s investment strategy may, from time to time,
result in the investment of a significant portion of the Portfolio’s assets in different market sectors.

The Portfolio is classified as “non-diversified” under the Investment Company Act of 1940, as amended, which means that it may
invest a relatively high percentage of its assets in a limited number of issuers, when compared to a diversified fund.

Principal Investment Risks

The value of your investment in the Portfolio will fluctuate, which means you could lose money.

Market Risk: The Portfolio may incur losses due to declines in one or more markets in which it invests. These declines may be the
result of, among other things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the
extent that such developments impact specific industries, market sectors, countries or geographic regions, the Portfolio’s
investments in such industries, market sectors, countries and/or geographic regions can be expected to be particularly affected,
especially if such investments are a significant portion of its investment portfolio. In addition, turbulence in financial markets and
reduced liquidity in equity, credit and/or fixed income markets may negatively affect many issuers, which could adversely affect the
Portfolio. Global economies and financial markets are increasingly interconnected, and conditions and events in one country, region
or financial market may adversely impact issuers worldwide. As a result, local, regional or global events such as war or military
conflict, acts of terrorism, the spread of infectious illness or other public health issues, social unrest, natural disasters, extreme
weather, other geological events, man-made disasters, supply chain disruptions, deflation, inflation, government defaults,
government shutdowns, the imposition of sanctions or other similar measures, recessions or other events could have a significant
negative impact on global economic and market conditions. For example, a public health or other emergency and aggressive
responses taken by many governments or voluntarily imposed by private parties, including closing borders, restricting travel and
imposing prolonged quarantines or similar restrictions, as well as the closure of, or operational changes to, many retail and other
businesses, may have severe negative impacts on markets worldwide. Additionally, general market conditions may affect the value
of a Portfolio’s securities, including changes in interest rates, currency rates or monetary policies. Furthermore, the imposition of
tariffs, trade restrictions, currency restrictions or similar actions (or retaliatory measures taken in response to such actions), or the
threat or potential of one or more such events and developments, could lead to price volatility and overall declines in the US and
global investment markets.

Issuer Risk: The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective
earnings of the issuer and the value of its assets or factors unrelated to the issuer’s value, such as investor perception.

Non-US Securities Risk: The Portfolio’s performance will be influenced by political, social and economic factors affecting the non-US
countries and companies in which the Portfolio invests. Non-US securities carry special risks, such as less developed or less efficient
trading markets, political instability, a lack of company information, differing auditing and legal standards, and, potentially, less
liquidity. Non-US securities may be subject to economic sanctions or other governmental actions or developments, exchange
controls (including repatriation restrictions), confiscations, trade restrictions (including tariffs) or problems related to share
registration, trade settlement or asset custody, which could, among other things, effectively restrict or eliminate the Portfolio’s
ability to purchase or sell certain foreign securities. To the extent the Portfolio holds securities subject to such actions, the securities
may become difficult to value and/or less liquid (or illiquid). In some cases, the securities may become worthless.

Emerging Market Risk: Emerging market countries generally have economic structures that are less diverse and mature, and
political systems that are less stable, than those of developed countries. The economies of countries with emerging markets may be
based predominantly on only a few industries, may be highly vulnerable to changes in local or global trade conditions, and may
suffer from extreme debt burdens or volatile inflation rates. Further, investments in securities of issuers located in certain emerging
countries involve the risk of loss resulting from problems in share registration, settlement or custody, substantial economic, political
and social disruptions and the imposition of sanctions or exchange controls (including repatriation restrictions). The securities
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markets of emerging market countries have historically been extremely volatile and less liquid than more developed markets. These
market conditions may continue or worsen. Investments in these countries may be subject to political, economic, legal, market and
currency risks. Significant devaluation of emerging market currencies against the US dollar may occur subsequent to acquisition of
investments denominated in emerging market currencies.

Foreign Currency Risk: Investments denominated in currencies other than US dollars may experience a decline in value, in US dollar
terms, due solely to fluctuations in currency exchange rates. The Portfolio’s investments denominated in such currencies
(particularly currencies of emerging markets countries), as well as any investments in currencies themselves, could be adversely
affected by delays in, or a refusal to grant, repatriation of funds or conversion of currencies. Irrespective of any foreign currency
exposure hedging, the Portfolio may experience a decline in the value of its portfolio securities, in US dollar terms, due solely to
fluctuations in currency exchange rates. The Investment Manager does not intend to actively hedge the Portfolio’s foreign currency
exposure.

Depositary Receipts Risk: ADRs and similar depositary receipts typically will be subject to certain of the risks associated with direct
investments in the securities of non-US companies, because their values depend on the performance of the underlying non-US
securities. However, currency fluctuations will impact investments in depositary receipts differently than direct investments in non-
US dollar-denominated non-US securities, because a depositary receipt will not appreciate in value solely as a result of appreciation
in the currency in which the underlying non-US dollar security is denominated.

Large Cap Companies Risk: Investments in large cap companies may underperform other segments of the market when such other
segments are in favor or because such companies may be less responsive to competitive challenges and opportunities and may be
unable to attain high growth rates during periods of economic expansion.

Small and Mid Cap Companies Risk: Small and mid cap companies carry additional risks because their earnings tend to be less
predictable, their share prices more volatile and their securities less liquid than larger, more established companies. The shares of
small and mid cap companies tend to trade less frequently than those of larger companies, which can have an adverse effect on the
pricing of these securities and on the ability to sell these securities when the Investment Manager deems it appropriate.

Underlying ETF Risk: Because ETFs trade on a securities exchange, their shares may trade at a premium or discount to net asset
value. An ETF is subject to the risks of the assets in which it invests as well as those of the investment strategy it follows. The
Portfolio may incur brokerage costs when it buys and sells shares of an ETF and also bears its proportionate share of the ETF’s fees
and expenses, which are passed through to ETF shareholders. Fees and expenses incurred by an ETF may include trading costs,
operating expenses, licensing fees, trustee fees and marketing expenses. With a passive index ETF, these costs may contribute to the
ETF not fully matching the performance of the index it is designed to track.

Value Investing Risk: Value investments are believed by the Investment Manager to be undervalued, but may not realize their
perceived value for extended periods of time or may never realize their perceived value. These securities may respond differently to
market and other developments than other types of securities.

Non-Diversification Risk: The Portfolio’s net asset value may be more vulnerable to changes in the market value of a single issuer or
group of issuers and may be relatively more susceptible to adverse effects from any single corporate, industry, economic, market,
political or regulatory occurrence than if the Portfolio’s investments consisted of securities issued by a larger number of issuers.

Securities Selection Risk: Securities and other investments selected by the Investment Manager for the Portfolio may not perform to
expectations. This could result in the Portfolio’s underperformance compared to other funds with similar investment objectives or
strategies.

Authorized Participant Concentration Risk: Only an authorized participant may engage in creation or redemption transactions
directly with the Portfolio. The Portfolio has a limited number of intermediaries that act as authorized participants and none of these
authorized participants is or will be obligated to engage in creation or redemption transactions. The Portfolio has a limited number
of institutions that may act as authorized participants on an agency basis (i.e., on behalf of other market participants). To the extent
that these intermediaries exit the business or are unable to or choose not to proceed with creation and/or redemption orders with
respect to the Portfolio and no other authorized participant creates or redeems, Shares may trade at a discount to net asset value
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and possibly face trading halts and/or delisting. Authorized participant concentration risk may be heightened for exchange-traded
funds (“ETFs”) that invest in securities issued by non-US issuers or other securities or instruments that have lower trading volumes.

Cash Transaction Risk: To the extent the Portfolio sells Portfolio securities to meet some or all of a redemption request with cash,
the Portfolio may incur taxable gains or losses that it might not have incurred had it made redemptions entirely in kind. As a result,
the Portfolio may pay out higher annual capital gain distributions than if the in-kind redemption process were used. Additionally, the
Portfolio may incur additional brokerage costs related to buying and selling securities if it utilizes cash as part of a creation or
redemption transaction than it would if the Portfolio had transacted entirely in-kind. The Portfolio imposes transaction fees to offset
all or a part of the costs associated with utilizing cash as part of a creation or redemption transaction. To the extent that the
transaction fees do not offset the costs associated with a cash transaction, the Portfolio performance may be negatively impacted.

Large Shareholder Risk: Certain shareholders, including other funds advised by the Investment Manager, may from time to time
own a substantial amount of the Portfolio’s shares. In addition, a third party investor, the Investment Manager or an affiliate of the
Investment Manager, an Authorized Participant, a market maker, or another entity may invest in the Portfolio and hold its
investment for a limited period of time. There can be no assurance that any large shareholder would not redeem or sell its
investment. Redemptions of a large number of Portfolio shares could require the Portfolio to dispose of assets to meet the
redemption requests, which can accelerate the realization of taxable income and/or capital gains and cause the Portfolio to make
taxable distributions to its shareholders earlier than the Portfolio otherwise would have. In addition, under certain circumstances,
non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to
such year. In some circumstances, the Portfolio may hold a relatively large proportion of its assets in cash in anticipation of large
redemptions, diluting its investment returns. These large redemptions may also force the Portfolio to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Portfolio’s net asset value, increase the Portfolio’s brokerage costs
and/or have a material effect on the market price of the Portfolio shares.

Market Trading Risk: The net asset value of the Portfolio and the market price of your investment in Portfolio shares may fluctuate.
Market prices of Portfolio shares may fluctuate, in some cases significantly, in response to the Portfolio’s net asset value, the
intraday value of the Portfolio’s holdings and supply and demand for shares. The Portfolio faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active trading
market for shares. Any of these factors, among others, may result in shares trading at a significant premium or discount to net asset
value, which will be reflected in the intraday bid/ask spreads and/or the closing price of shares as compared to net asset value. In
addition, because liquidity in certain underlying securities may fluctuate, shares may trade at a larger premium or discount to net
asset value than shares of other kinds of ETFs. If a shareholder purchases shares at a time when the market price is at a premium to
the net asset value or sells shares at a time when the market price is at a discount to the net asset value, the shareholder may pay
more for, or receive less than, the underlying value of the shares, respectively. Additionally, in stressed market conditions, the
market for shares may become less liquid in response to deteriorating liquidity in the markets for the Portfolio’s underlying holdings.

Where all or a portion of the Portfolio’s underlying securities trade in a market that is closed when the market in which the
Portfolio’s shares are listed and trading is open, there may be differences between the last quote from the security’s closed foreign
market and the value of the security during the Portfolio’s domestic trading day, and liquidity in such securities may also be reduced
after the applicable closing times. This in turn could lead to differences between the market price of the Portfolio’s shares and the
underlying value of those shares and widened bid-ask spreads or fixing or settlement times.

No Guarantee of Active Trading Market Risk: There can be no assurance that an active trading market for Portfolio shares will
develop or be maintained. Further, secondary markets may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods in stressed market conditions because market makers and Authorized Participants may step
away from making a market in the shares and in executing creation and redemption orders, which could cause a material deviation
in the Portfolio’s market price and its underlying net asset value.

Trading Issues Risk: Trading in Portfolio shares may be halted due to market conditions or for reasons that, in the view of the listing
exchange, make trading in shares on the listing exchange inadvisable. In addition, trading in shares on the listing exchange is subject
to trading halts caused by extraordinary market volatility pursuant to the listing exchange “circuit breaker” rules. In the event of a
trading halt or unanticipated early closing of the listing exchange, a shareholder may be unable to purchase or sell shares of the
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Portfolio. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing of the Portfolio
will continue to be met or will remain unchanged.

Limited Operating History Risk: The Portfolio has not commenced operations. As a result, prospective investors would not have a
track record or history on which to base their investment decisions. In addition, until the Portfolio achieves a certain size, the
performance of certain of its investments may disproportionately impact the performance of the Portfolio, which may be subject to
heightened volatility. In addition, there can be no assurance that the Portfolio will grow to or maintain an economically viable size.

Performance Bar Chart and Table

Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no performance returns are
presented. Annual performance returns provide some indication of the risks of investing in the Portfolio by showing changes in
performance from year to year. Comparison of Portfolio performance to an appropriate index indicates how the Portfolio’s average
annual returns compare with those of a broad measure of market performance. After the Portfolio commences investment
operations, performance information will be available at www.lazardassetmanagement.com or by calling (800) 823-6300. The
Portfolio’s past performance (before and after taxes) is not necessarily an indication of how the Portfolio will perform in the future.

Management

Investment Manager

Lazard Asset Management LLC

Portfolio Managers/Analysts

James M. Donald, portfolio manager/analyst on the Investment Manager’s Emerging Markets Equity team and Head of the Emerging
Markets Group, has been with the Portfolio since inception in 2025.

Rohit Chopra, portfolio manager/analyst on the Investment Manager’s Emerging Markets Equity team, has been with the Portfolio
since inception in 2025.

Additional Information

For important information about the purchase and sale of Portfolio shares, tax information and financial intermediary
compensation, please turn to “Additional Information about the Portfolios” on page 31.
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Lazard Equity Megatrends ETF

Investment Objective

The Portfolio seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Portfolio, a series of Lazard Active
ETF Trust (the “Trust”). You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the table and the Example below.

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees .60%
Other Expenses®- 2 None
Total Annual Portfolio Operating Expenses .60%
Fee Waiver? .10%
Total Annual Portfolio Operating Expenses After Fee Waiver .50%

1 “Other Expenses” are based on estimated amounts for the current fiscal year.

2 Pursuant to the Portfolio’s unitary management fee structure, Lazard Asset Management LLC (the “Investment Manager”) will pay all expenses of the Portfolio, except for the
fee payment under the investment management agreement, acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary
expenses. Notwithstanding the foregoing, the Investment Manager has agreed to pay a portion of the Portfolio’s offering costs during the Portfolio’s first year of operations
so that offering costs borne by the Portfolio do not amount to .01% of its average net assets.

3 The Investment Manager has voluntarily agreed to waive a portion of its management fee payable by the Portfolio in the amount of .10% of average daily net assets. This fee
waiver arrangement will continue for at least one year from the date of this Prospectus, and prior to such date the Investment Manager may not terminate the arrangement
without the approval of the Board of Trustees.

Example

This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then hold or sell all of your shares
at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Portfolio’s
operating expenses remain the same, giving effect to any waiver and/or the expense reimbursement in year one only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1vyear 3 years
$ 50 $ 181

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a
taxable account. These costs, which are not reflected in annual portfolio operating expenses or in the Example, affect the Portfolio’s
performance. Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no portfolio
turnover information is presented.

Principal Investment Strategies

The Portfolio will seek to achieve its investment objective by investing primarily in an actively managed portfolio of established, well
managed companies located around the world, including emerging markets. The Portfolio typically invests in companies with market
capitalizations generally over $5 billion at the time of purchase. Although the Portfolio generally focuses on large cap companies, the
market capitalizations of issuers in which the Portfolio invests may vary with market conditions.

In seeking to achieve the investment objective of the Portfolio, the Investment Manager intends to pursue a thematic investment
approach that is proprietary to the Investment Manager. This approach aims to identify trends that are “megatrends” (i.e.,
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significant macroeconomic trends) or “themes” (resulting from changes over time in global, economic and social factors such as, for
example, demographics, lifestyles, governmental policies and spending, regulations, technological innovation or the environment)
and select investments that it expects to benefit from or which are well positioned to take advantage of those trends.

The Investment Manager will accordingly seek to identify companies, which, in the Investment Manager’s view based upon its
proprietary research, are likely to benefit from the global long-term market themes or trends it identifies, taking into account factors
such as the quality, growth prospects and valuation of such companies, which factors are assessed and identified by the Investment
Manager through the bottom-up fundamental company research undertaken by the Investment Manager’s team of analysts.

This fundamental analysis is conducted to develop an in-depth understanding of the fundamentals of each company coming within
the investable universe. This is achieved, for example, through examining a company’s financials and analyzing a company’s quality
and depth of management (i.e., the caliber and effectiveness of the company’s management team). It is also achieved by assessing a
company’s competitive environment (i.e., the environment in which a business competes and functions and its position relative to
its competitors), return potential (a company’s potential for growth and generation of profits) and valuation (the value attributed to
a company based on earnings, cash flows, profits etc.). By undertaking this form of investment analysis, the Investment Manager
builds an understanding of each stock’s risk-reward profile. The Investment Manager conducts this fundamental assessment for
each company in the Portfolio, both prior to the initial investment and from time to time.

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equity and equity-related securities (including common and preferred stock, warrants and rights, American Depositary Receipts
(“ADRs"), and Global Depositary Receipts). Emerging market countries include all countries represented by the MSCI Emerging
Markets Index, which as of January 31, 2025 includes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India,
Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey
and United Arab Emirates. The Portfolio may invest in exchange-traded funds (“ETFs”). The Portfolio may, but is not required to,
enter into futures contracts or swap agreements, in each case for hedging purposes or to seek to increase returns.

The Investment Manager may seek to hedge some or all foreign currency exposure in the Portfolio against movements relative to
the US dollar by entering into foreign currency forward contracts, but the Investment Manager may determine not to hedge some or
all of the Portfolio’s foreign currency exposure from time-to-time or at any time.

The Portfolio is classified as “non-diversified” under the Investment Company Act of 1940, as amended, which means that it may
invest a relatively high percentage of its assets in a limited number of issuers, when compared to a diversified fund.

Principal Investment Risks

The value of your investment in the Portfolio will fluctuate, which means you could lose money.

Market Risk: The Portfolio may incur losses due to declines in one or more markets in which it invests. These declines may be the
result of, among other things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the
extent that such developments impact specific industries, market sectors, countries or geographic regions, the Portfolio’s
investments in such industries, market sectors, countries and/or geographic regions can be expected to be particularly affected,
especially if such investments are a significant portion of its investment portfolio. In addition, turbulence in financial markets and
reduced liquidity in equity, credit and/or fixed income markets may negatively affect many issuers, which could adversely affect the
Portfolio. Global economies and financial markets are increasingly interconnected, and conditions and events in one country, region
or financial market may adversely impact issuers worldwide. As a result, local, regional or global events such as war or military
conflict, acts of terrorism, the spread of infectious illness or other public health issues, social unrest, natural disasters, extreme
weather, other geological events, man-made disasters, supply chain disruptions, deflation, inflation, government defaults,
government shutdowns, the imposition of sanctions or other similar measures, recessions or other events could have a significant
negative impact on global economic and market conditions. For example, a public health or other emergency and aggressive
responses taken by many governments or voluntarily imposed by private parties, including closing borders, restricting travel and
imposing prolonged quarantines or similar restrictions, as well as the closure of, or operational changes to, many retail and other
businesses, may have severe negative impacts on markets worldwide. Additionally, general market conditions may affect the value
of a Portfolio’s securities, including changes in interest rates, currency rates or monetary policies. Furthermore, the imposition of
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tariffs, trade restrictions, currency restrictions or similar actions (or retaliatory measures taken in response to such actions), or the
threat or potential of one or more such events and developments, could lead to price volatility and overall declines in the US and
global investment markets.

Issuer Risk: The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective
earnings of the issuer and the value of its assets or factors unrelated to the issuer’s value, such as investor perception.

Thematic Investing Risk: The Portfolio’s thematic investment strategy may limit the universe of investment opportunities available
to the Portfolio and will affect the Portfolio’s exposure to certain companies, sectors, regions and countries, which may result in the
Portfolio forgoing opportunities to buy or sell certain securities when it might otherwise be advantageous to do so. Adhering to the
Portfolio’s thematic investment strategy may also affect the Portfolio’s performance relative to similar funds that do not seek to
invest in companies exposed to the themes/trends identified by the Investment Manager. There is no guarantee that the Investment
Manager’s views, security selection criteria or investment judgment will reflect the beliefs or values of any particular investor or that
companies in which the Portfolio invests will benefit from the global long-term market themes/trends the Investment Manager
identifies.

Non-US Securities Risk: The Portfolio’s performance will be influenced by political, social and economic factors affecting the non-US
countries and companies in which the Portfolio invests. Non-US securities carry special risks, such as less developed or less efficient
trading markets, political instability, a lack of company information, differing auditing and legal standards, and, potentially, less
liquidity. Non-US securities may be subject to economic sanctions or other governmental actions or developments, exchange
controls (including repatriation restrictions), confiscations, trade restrictions (including tariffs) or problems related to share
registration, trade settlement or asset custody, which could, among other things, effectively restrict or eliminate the Portfolio’s
ability to purchase or sell certain foreign securities. To the extent the Portfolio holds securities subject to such actions, the securities
may become difficult to value and/or less liquid (or illiquid). In some cases, the securities may become worthless.

Emerging Market Risk: Emerging market countries generally have economic structures that are less diverse and mature, and
political systems that are less stable, than those of developed countries. The economies of countries with emerging markets may be
based predominantly on only a few industries, may be highly vulnerable to changes in local or global trade conditions, and may
suffer from extreme debt burdens or volatile inflation rates. Further, investments in securities of issuers located in certain emerging
countries involve the risk of loss resulting from problems in share registration, settlement or custody, substantial economic, political
and social disruptions and the imposition of sanctions or exchange controls (including repatriation restrictions). The securities
markets of emerging market countries have historically been extremely volatile and less liquid than more developed markets. These
market conditions may continue or worsen. Investments in these countries may be subject to political, economic, legal, market and
currency risks. Significant devaluation of emerging market currencies against the US dollar may occur subsequent to acquisition of
investments denominated in emerging market currencies.

Foreign Currency Risk: Investments denominated in currencies other than US dollars may experience a decline in value, in US dollar
terms, due solely to fluctuations in currency exchange rates. The Portfolio’s investments denominated in such currencies
(particularly currencies of emerging markets countries), as well as any investments in currencies themselves, could be adversely
affected by delays in, or a refusal to grant, repatriation of funds or conversion of currencies. Irrespective of any foreign currency
exposure hedging, the Portfolio may experience a decline in the value of its portfolio securities, in US dollar terms, due solely to
fluctuations in currency exchange rates. The Investment Manager does not intend to actively hedge the Portfolio’s foreign currency
exposure.

Depositary Receipts Risk: ADRs and similar depositary receipts typically will be subject to certain of the risks associated with direct
investments in the securities of non-US companies, because their values depend on the performance of the underlying non-US
securities. However, currency fluctuations will impact investments in depositary receipts differently than direct investments in non-
US dollar-denominated non-US securities, because a depositary receipt will not appreciate in value solely as a result of appreciation
in the currency in which the underlying non-US dollar security is denominated.
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Large Cap Companies Risk: Investments in large cap companies may underperform other segments of the market when such other
segments are in favor or because such companies may be less responsive to competitive challenges and opportunities and may be
unable to attain high growth rates during periods of economic expansion.

Underlying ETF Risk: Because ETFs trade on a securities exchange, their shares may trade at a premium or discount to net asset
value. An ETF is subject to the risks of the assets in which it invests as well as those of the investment strategy it follows. The
Portfolio may incur brokerage costs when it buys and sells shares of an ETF and also bears its proportionate share of the ETF's fees
and expenses, which are passed through to ETF shareholders. Fees and expenses incurred by an ETF may include trading costs,
operating expenses, licensing fees, trustee fees and marketing expenses. With a passive index ETF, these costs may contribute to the
ETF not fully matching the performance of the index it is designed to track.

Other Equity Securities Risk: Investments in rights and warrants involve certain risks, including the possible lack of a liquid market
for resale, price fluctuations and the failure of the price of the underlying security to reach a level at which the right or warrant can
be prudently exercised, in which case the right or warrant may expire without being exercised and result in a loss of the Portfolio’s
entire investment.

Non-Diversification Risk: The Portfolio’s net asset value may be more vulnerable to changes in the market value of a single issuer or
group of issuers and may be relatively more susceptible to adverse effects from any single corporate, industry, economic, market,
political or regulatory occurrence than if the Portfolio’s investments consisted of securities issued by a larger number of issuers.

Securities Selection Risk: Securities and other investments selected by the Investment Manager for the Portfolio may not perform to
expectations. This could result in the Portfolio’s underperformance compared to other funds with similar investment objectives or
strategies.

Authorized Participant Concentration Risk: Only an authorized participant may engage in creation or redemption transactions
directly with the Portfolio. The Portfolio has a limited number of intermediaries that act as authorized participants and none of these
authorized participants is or will be obligated to engage in creation or redemption transactions. The Portfolio has a limited number
of institutions that may act as authorized participants on an agency basis (i.e., on behalf of other market participants). To the extent
that these intermediaries exit the business or are unable to or choose not to proceed with creation and/or redemption orders with
respect to the Portfolio and no other authorized participant creates or redeems, Shares may trade at a discount to net asset value
and possibly face trading halts and/or delisting. Authorized participant concentration risk may be heightened for ETFs that invest in
securities issued by non-US issuers or other securities or instruments that have lower trading volumes.

Large Shareholder Risk: Certain shareholders, including other funds advised by the Investment Manager, may from time to time
own a substantial amount of the Portfolio’s shares. In addition, a third party investor, the Investment Manager or an affiliate of the
Investment Manager, an Authorized Participant, a market maker, or another entity may invest in the Portfolio and hold its
investment for a limited period of time. There can be no assurance that any large shareholder would not redeem or sell its
investment. Redemptions of a large number of Portfolio shares could require the Portfolio to dispose of assets to meet the
redemption requests, which can accelerate the realization of taxable income and/or capital gains and cause the Portfolio to make
taxable distributions to its shareholders earlier than the Portfolio otherwise would have. In addition, under certain circumstances,
non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to
such year. In some circumstances, the Portfolio may hold a relatively large proportion of its assets in cash in anticipation of large
redemptions, diluting its investment returns. These large redemptions may also force the Portfolio to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Portfolio’s net asset value, increase the Portfolio’s brokerage costs
and/or have a material effect on the market price of the Portfolio shares.

Market Trading Risk: The net asset value of the Portfolio and the market price of your investment in Portfolio shares may fluctuate.
Market prices of Portfolio shares may fluctuate, in some cases significantly, in response to the Portfolio’s net asset value, the
intraday value of the Portfolio’s holdings and supply and demand for shares. The Portfolio faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active trading
market for shares. Any of these factors, among others, may result in shares trading at a significant premium or discount to net asset
value, which will be reflected in the intraday bid/ask spreads and/or the closing price of shares as compared to net asset value. In
addition, because liquidity in certain underlying securities may fluctuate, shares may trade at a larger premium or discount to net
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asset value than shares of other kinds of ETFs. If a shareholder purchases shares at a time when the market price is at a premium to
the net asset value or sells shares at a time when the market price is at a discount to the net asset value, the shareholder may pay
more for, or receive less than, the underlying value of the shares, respectively. Additionally, in stressed market conditions, the
market for shares may become less liquid in response to deteriorating liquidity in the markets for the Portfolio’s underlying holdings.

Where all or a portion of the Portfolio’s underlying securities trade in a market that is closed when the market in which the
Portfolio’s shares are listed and trading is open, there may be differences between the last quote from the security’s closed foreign
market and the value of the security during the Portfolio’s domestic trading day, and liquidity in such securities may also be reduced
after the applicable closing times. This in turn could lead to differences between the market price of the Portfolio’s shares and the
underlying value of those shares and widened bid-ask spreads or fixing or settlement times.

No Guarantee of Active Trading Market Risk: There can be no assurance that an active trading market for Portfolio shares will
develop or be maintained. Further, secondary markets may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods in stressed market conditions because market makers and Authorized Participants may step
away from making a market in the shares and in executing creation and redemption orders, which could cause a material deviation
in the Portfolio’s market price and its underlying net asset value.

Trading Issues Risk: Trading in Portfolio shares may be halted due to market conditions or for reasons that, in the view of the listing
exchange, make trading in shares on the listing exchange inadvisable. In addition, trading in shares on the listing exchange is subject
to trading halts caused by extraordinary market volatility pursuant to the listing exchange “circuit breaker” rules. In the event of a
trading halt or unanticipated early closing of the listing exchange, a shareholder may be unable to purchase or sell shares of the
Portfolio. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing of the Portfolio
will continue to be met or will remain unchanged.

Limited Operating History Risk: The Portfolio has not commenced operations. As a result, prospective investors would not have a
track record or history on which to base their investment decisions. In addition, until the Portfolio achieves a certain size, the
performance of certain of its investments may disproportionately impact the performance of the Portfolio, which may be subject to
heightened volatility. In addition, there can be no assurance that the Portfolio will grow to or maintain an economically viable size.

Performance Bar Chart and Table

Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no performance returns are
presented. Annual performance returns provide some indication of the risks of investing in the Portfolio by showing changes in
performance from year to year. Comparison of Portfolio performance to an appropriate index indicates how the Portfolio’s average
annual returns compare with those of a broad measure of market performance. After the Portfolio commences investment
operations, performance information will be available at www.lazardassetmanagement.com or by calling (800) 823-6300. The
Portfolio’s past performance (before and after taxes) is not necessarily an indication of how the Portfolio will perform in the future.

Management

Investment Manager

Lazard Asset Management LLC

Portfolio Managers/Analysts

Nicholas Bratt, portfolio manager/analyst on the Investment Manager’s Global Thematic Equity team, has been with the Portfolio
since inception in 2025.

John King, portfolio manager/analyst on the Investment Manager’s Global Thematic Equity team, has been with the Portfolio since
inception in 2025.

Sarbjit Nahal, portfolio manager/analyst on the Investment Manager’s Global Thematic Equity team, has been with the Portfolio
since inception in 2025.
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Steve Wreford, portfolio manager/analyst on the Investment Manager’s Global Thematic Equity team, has been with the Portfolio
since inception in 2025.

Additional Information

For important information about the purchase and sale of Portfolio shares, tax information and financial intermediary
compensation, please turn to “Additional Information about the Portfolios” on page 31.
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Lazard International Dynamic Equity ETF

Investment Objective

The Portfolio seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Portfolio, a series of Lazard Active
ETF Trust (the “Trust”). You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the table and the Example below.

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees .40%
Other Expenses®- 2 None
Total Annual Portfolio Operating Expenses A40%

1 “Other Expenses” are based on estimated amounts for the current fiscal year.

2 Pursuant to the Portfolio’s unitary management fee structure, Lazard Asset Management LLC (the “Investment Manager”) will pay all expenses of the Portfolio, except for the
fee payment under the investment management agreement, acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary
expenses. Notwithstanding the foregoing, the Investment Manager has agreed to pay a portion of the Portfolio’s offering costs during the Portfolio’s first year of operations
so that offering costs borne by the Portfolio do not amount to .01% of its average net assets.

Example

This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then hold or sell all of your shares
at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Portfolio’s
operating expenses remain the same, giving effect to any waiver and/or the expense reimbursement in year one only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1vyear 3 years
$ 40 $ 127

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a
taxable account. These costs, which are not reflected in annual portfolio operating expenses or in the Example, affect the Portfolio’s
performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate, which was the portfolio turnover rate of the
Portfolio’s predecessor portfolio, Lazard International Equity Advantage Portfolio (the “Predecessor Portfolio”), a series of The
Lazard Funds, Inc., was 82% of the average value of its portfolio.

Principal Investment Strategies

In managing the Portfolio, the Investment Manager utilizes a quantitatively driven, bottom up stock selection process. Utilizing a
proprietary quantitative model, the Portfolio management team selects investments for the Portfolio from a broad investment
universe of non-US equity securities, including common stocks, preferred stocks and convertible securities, depositary receipts
(including American Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”) and European Depositary Receipts (“EDRs”),
as well as real estate investment trusts (“REITs”)), warrants and rights. The active, quantitative approach utilized by the Portfolio
management team involves initial screening, risk assessment and evaluation of each company relative to its global peers. The
Portfolio will typically invest the majority of its assets in securities of non-US developed market companies, using an objective,
systematic investment process that blends both risk and stock ranking assessments designed to capture attractive risk-to-return
characteristics. In addition to a multidimensional assessment of risk, each company is evaluated daily according to four independent
measures: valuation, growth, quality and sentiment. “Sentiment” is a measure of market enthusiasm and support for a company,
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including, among other factors, price momentum and trading volume. The Portfolio may invest across the capitalization spectrum
and may invest in emerging markets companies.

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
non-US equity securities. In addition to common stocks, preferred stocks and convertible securities, such equity securities also may
include ADRs, GDRs and EDRs. The allocation of the Portfolio’s assets among countries and regions will vary from time to time based
on the Investment Manager’s judgment and its analysis of market conditions. The Portfolio may invest up to 20% of its assets in
securities of companies located in the US.

The Portfolio considers a company to be a non-US company if: (i) the company is organized under the laws of or domiciled in a
country other than the US or maintains its principal place of business in a country other than the US; (ii) the securities of such
company are traded principally on a non-US market; or (iii) during the most recent fiscal year of the company, the company derived
at least 50% of its revenues or profits from goods produced or sold, investments made, or services performed in countries other
than the US or the company has at least 50% of its assets in countries other than the US. Non-US developed market countries
include all countries identified as Developed Markets (excluding the US) by the MSCI ACWI ex USA Index, which as of January 31,
2025 includes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan,
Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. Emerging market
countries include all countries represented by the MSCI Emerging Markets Index, which as of January 31, 2025 includes: Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines,
Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

The Portfolio may invest in exchange-traded funds (“ETFs”).
The Portfolio is classified as a “diversified” investment company under the Investment Company Act of 1940, as amended.

Principal Investment Risks

The value of your investment in the Portfolio will fluctuate, which means you could lose money.

Market Risk: The Portfolio may incur losses due to declines in one or more markets in which it invests. These declines may be the
result of, among other things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the
extent that such developments impact specific industries, market sectors, countries or geographic regions, the Portfolio’s
investments in such industries, market sectors, countries and/or geographic regions can be expected to be particularly affected,
especially if such investments are a significant portion of its investment portfolio. In addition, turbulence in financial markets and
reduced liquidity in equity, credit and/or fixed income markets may negatively affect many issuers, which could adversely affect the
Portfolio. Global economies and financial markets are increasingly interconnected, and conditions and events in one country, region
or financial market may adversely impact issuers worldwide. As a result, local, regional or global events such as war or military
conflict, acts of terrorism, the spread of infectious illness or other public health issues, social unrest, natural disasters, extreme
weather, other geological events, man-made disasters, supply chain disruptions, deflation, inflation, government defaults,
government shutdowns, the imposition of sanctions or other similar measures, recessions or other events could have a significant
negative impact on global economic and market conditions. For example, a public health or other emergency and aggressive
responses taken by many governments or voluntarily imposed by private parties, including closing borders, restricting travel and
imposing prolonged quarantines or similar restrictions, as well as the closure of, or operational changes to, many retail and other
businesses, may have severe negative impacts on markets worldwide. Additionally, general market conditions may affect the value
of a Portfolio’s securities, including changes in interest rates, currency rates or monetary policies. Furthermore, the imposition of
tariffs, trade restrictions, currency restrictions or similar actions (or retaliatory measures taken in response to such actions), or the
threat or potential of one or more such events and developments, could lead to price volatility and overall declines in the US and
global investment markets.

Issuer Risk: The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective
earnings of the issuer and the value of its assets or factors unrelated to the issuer’s value, such as investor perception.
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Non-US Securities Risk: The Portfolio’s performance will be influenced by political, social and economic factors affecting the non-US
countries and companies in which the Portfolio invests. Non-US securities carry special risks, such as less developed or less efficient
trading markets, political instability, a lack of company information, differing auditing and legal standards, and, potentially, less
liquidity. Non-US securities may be subject to economic sanctions or other governmental actions or developments, exchange
controls (including repatriation restrictions), confiscations, trade restrictions (including tariffs) or problems related to share
registration, trade settlement or asset custody, which could, among other things, effectively restrict or eliminate the Portfolio’s
ability to purchase or sell certain foreign securities. To the extent the Portfolio holds securities subject to such actions, the securities
may become difficult to value and/or less liquid (or illiquid). In some cases, the securities may become worthless.

Emerging Market Risk: Emerging market countries generally have economic structures that are less diverse and mature, and
political systems that are less stable, than those of developed countries. The economies of countries with emerging markets may be
based predominantly on only a few industries, may be highly vulnerable to changes in local or global trade conditions, and may
suffer from extreme debt burdens or volatile inflation rates. Further, investments in securities of issuers located in certain emerging
countries involve the risk of loss resulting from problems in share registration, settlement or custody, substantial economic, political
and social disruptions and the imposition of sanctions or exchange controls (including repatriation restrictions). The securities
markets of emerging market countries have historically been extremely volatile and less liquid than more developed markets. These
market conditions may continue or worsen. Investments in these countries may be subject to political, economic, legal, market and
currency risks. Significant devaluation of emerging market currencies against the US dollar may occur subsequent to acquisition of
investments denominated in emerging market currencies.

Foreign Currency Risk: Investments denominated in currencies other than US dollars may experience a decline in value, in US dollar
terms, due solely to fluctuations in currency exchange rates. The Portfolio’s investments denominated in such currencies
(particularly currencies of emerging markets countries), as well as any investments in currencies themselves, could be adversely
affected by delays in, or a refusal to grant, repatriation of funds or conversion of currencies. Irrespective of any foreign currency
exposure hedging, the Portfolio may experience a decline in the value of its portfolio securities, in US dollar terms, due solely to
fluctuations in currency exchange rates. The Investment Manager does not intend to actively hedge the Portfolio’s foreign currency
exposure.

Depositary Receipts Risk: ADRs and similar depositary receipts typically will be subject to certain of the risks associated with direct
investments in the securities of non-US companies, because their values depend on the performance of the underlying non-US
securities. However, currency fluctuations will impact investments in depositary receipts differently than direct investments in non-
US dollar-denominated non-US securities, because a depositary receipt will not appreciate in value solely as a result of appreciation
in the currency in which the underlying non-US dollar security is denominated.

Quantitative Model Risk: The success of the Portfolio’s investment strategy depends largely upon the effectiveness of the
Investment Manager’s quantitative model. A quantitative model, such as the risk and other models used by the Investment Manager
requires adherence to a systematic, disciplined process. The Investment Manager’s ability to monitor and, if necessary, adjust its
quantitative model could be adversely affected by various factors including incorrect or outdated market and other data inputs.
Factors that affect a security’s value can change over time, and these changes may not be reflected in the quantitative model. In
addition, factors used in quantitative analysis and the weight placed on those factors may not be predictive of a security’s value.

Large Cap Companies Risk: Investments in large cap companies may underperform other segments of the market when such other
segments are in favor or because such companies may be less responsive to competitive challenges and opportunities and may be
unable to attain high growth rates during periods of economic expansion.

Small and Mid Cap Companies Risk: Small and mid cap companies carry additional risks because their earnings tend to be less
predictable, their share prices more volatile and their securities less liquid than larger, more established companies. The shares of
small and mid cap companies tend to trade less frequently than those of larger companies, which can have an adverse effect on the
pricing of these securities and on the ability to sell these securities when the Investment Manager deems it appropriate.

REIT Risk: REITs are subject to similar risks as an investment in a realty-related company. Consequently, investments in REITs could
lead to investment results that may be significantly different from investments in the broader securities markets. The risks related to
investments in realty-related companies include, but are not limited to: adverse changes in general economic and local market
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conditions; adverse developments in employment; changes in supply or demand for similar or competing properties; unfavorable
changes in applicable taxes, governmental regulations and interest rates; operating or development expenses; and lack of available
financing. Due to certain special considerations that apply to REITs, investments in REITs may carry additional risks not necessarily
present in investments in other securities. REIT securities (including those trading on national exchanges) typically have trading
volumes that are less than those of securities of other types of companies, which may affect the Portfolio’s ability to trade or
liqguidate those securities. An investment in a REIT may be adversely affected if the REIT fails to comply with applicable laws and
regulations, including failing to qualify as a REIT under the Internal Revenue Code of 1986, as amended (the “Code”). Failure to
qualify with any of these requirements could jeopardize a company’s status as a REIT. The Portfolio generally will have no control
over the operations and policies of a REIT, including qualification as a REIT.

Underlying ETF Risk: Because ETFs trade on a securities exchange, their shares may trade at a premium or discount to net asset
value. An ETF is subject to the risks of the assets in which it invests as well as those of the investment strategy it follows. The
Portfolio may incur brokerage costs when it buys and sells shares of an ETF and also bears its proportionate share of the ETF’s fees
and expenses, which are passed through to ETF shareholders. Fees and expenses incurred by an ETF may include trading costs,
operating expenses, licensing fees, trustee fees and marketing expenses. With a passive index ETF, these costs may contribute to the
ETF not fully matching the performance of the index it is designed to track.

Other Equity Securities Risk: Investments in rights and warrants involve certain risks, including the possible lack of a liquid market
for resale, price fluctuations and the failure of the price of the underlying security to reach a level at which the right or warrant can
be prudently exercised, in which case the right or warrant may expire without being exercised and result in a loss of the Portfolio’s
entire investment.

Securities Selection Risk: Securities and other investments selected by the Investment Manager for the Portfolio may not perform to
expectations. This could result in the Portfolio’s underperformance compared to other funds with similar investment objectives or
strategies.

Authorized Participant Concentration Risk: Only an authorized participant may engage in creation or redemption transactions
directly with the Portfolio. The Portfolio has a limited number of intermediaries that act as authorized participants and none of these
authorized participants is or will be obligated to engage in creation or redemption transactions. The Portfolio has a limited number
of institutions that may act as authorized participants on an agency basis (i.e., on behalf of other market participants). To the extent
that these intermediaries exit the business or are unable to or choose not to proceed with creation and/or redemption orders with
respect to the Portfolio and no other authorized participant creates or redeems, Shares may trade at a discount to net asset value
and possibly face trading halts and/or delisting. Authorized participant concentration risk may be heightened for ETFs that invest in
securities issued by non-US issuers or other securities or instruments that have lower trading volumes.

Large Shareholder Risk: Certain shareholders, including other funds advised by the Investment Manager, may from time to time
own a substantial amount of the Portfolio’s shares. In addition, a third party investor, the Investment Manager or an affiliate of the
Investment Manager, an Authorized Participant, a market maker, or another entity may invest in the Portfolio and hold its
investment for a limited period of time. There can be no assurance that any large shareholder would not redeem or sell its
investment. Redemptions of a large number of Portfolio shares could require the Portfolio to dispose of assets to meet the
redemption requests, which can accelerate the realization of taxable income and/or capital gains and cause the Portfolio to make
taxable distributions to its shareholders earlier than the Portfolio otherwise would have. In addition, under certain circumstances,
non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to
such year. In some circumstances, the Portfolio may hold a relatively large proportion of its assets in cash in anticipation of large
redemptions, diluting its investment returns. These large redemptions may also force the Portfolio to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Portfolio’s net asset value, increase the Portfolio’s brokerage costs
and/or have a material effect on the market price of the Portfolio shares.

Market Trading Risk: The net asset value of the Portfolio and the market price of your investment in Portfolio shares may fluctuate.
Market prices of Portfolio shares may fluctuate, in some cases significantly, in response to the Portfolio’s net asset value, the
intraday value of the Portfolio’s holdings and supply and demand for shares. The Portfolio faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active trading
market for shares. Any of these factors, among others, may result in shares trading at a significant premium or discount to net asset
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value, which will be reflected in the intraday bid/ask spreads and/or the closing price of shares as compared to net asset value. In
addition, because liquidity in certain underlying securities may fluctuate, shares may trade at a larger premium or discount to net
asset value than shares of other kinds of ETFs. If a shareholder purchases shares at a time when the market price is at a premium to
the net asset value or sells shares at a time when the market price is at a discount to the net asset value, the shareholder may pay
more for, or receive less than, the underlying value of the shares, respectively. Additionally, in stressed market conditions, the
market for shares may become less liquid in response to deteriorating liquidity in the markets for the Portfolio’s underlying holdings.

Where all or a portion of the Portfolio’s underlying securities trade in a market that is closed when the market in which the
Portfolio’s shares are listed and trading is open, there may be differences between the last quote from the security’s closed foreign
market and the value of the security during the Portfolio’s domestic trading day, and liquidity in such securities may also be reduced
after the applicable closing times. This in turn could lead to differences between the market price of the Portfolio’s shares and the
underlying value of those shares and widened bid-ask spreads or fixing or settlement times.

No Guarantee of Active Trading Market Risk: There can be no assurance that an active trading market for Portfolio shares will
develop or be maintained. Further, secondary markets may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods in stressed market conditions because market makers and Authorized Participants may step
away from making a market in the shares and in executing creation and redemption orders, which could cause a material deviation
in the Portfolio’s market price and its underlying net asset value.

Trading Issues Risk: Trading in Portfolio shares may be halted due to market conditions or for reasons that, in the view of the listing
exchange, make trading in shares on the listing exchange inadvisable. In addition, trading in shares on the listing exchange is subject
to trading halts caused by extraordinary market volatility pursuant to the listing exchange “circuit breaker” rules. In the event of a
trading halt or unanticipated early closing of the listing exchange, a shareholder may be unable to purchase or sell shares of the
Portfolio. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing of the Portfolio
will continue to be met or will remain unchanged.

Limited Operating History Risk: The Portfolio has not commenced operations. As a result, prospective investors would not have a
track record or history on which to base their investment decisions. In addition, until the Portfolio achieves a certain size, the
performance of certain of its investments may disproportionately impact the performance of the Portfolio, which may be subject to
heightened volatility. In addition, there can be no assurance that the Portfolio will grow to or maintain an economically viable size.

Performance Bar Chart and Table
Year-by-Year Total Returns
As of December 31, 2024

It is currently contemplated that before the Portfolio commences operations, the Predecessor Portfolio, Lazard International Equity
Advantage Portfolio, a series of The Lazard Funds, Inc., will transfer its assets and liabilities to the Portfolio in a tax-free
reorganization (the “Reorganization”). The Portfolio and the Predecessor Portfolio have the identical investment objective and
fundamental investment policies, as well as substantially similar investment strategies. However, ETFs, such as the Portfolio, are
structurally different from mutual funds, such as the Predecessor Portfolio, in several important aspects, including the ability for ETF
shareholders to trade shares intraday on an exchange at market prices, the full daily transparency of the ETF’s portfolio holdings and
the potential for increased tax efficiency.

The performance of the Predecessor Portfolio has not been restated to reflect the annual operating expenses of the Portfolio, which
are lower than those of the Predecessor Portfolio. Because the Portfolio has different fees and expenses than the Predecessor
Portfolio, the Portfolio would also have had different performance results. Additionally, if the Predecessor Portfolio had operated as
an ETF, its performance may have differed.

The accompanying bar chart and table provide some indication of the risks of investing in the Portfolio. Performance results shown
in the bar chart and the performance table below reflect the performance of the Institutional Class shares of the Predecessor
Portfolio. The bar chart shows the Predecessor Portfolio’s year-by-year performance and its average annual performance compared
to that of a broad measure of market performance. Updated performance information for the Predecessor Portfolio is available
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at www.lazardassetmanagement.com or by calling (800) 823-6300. The Predecessor Portfolio’s past performance (before and after
taxes) is not necessarily an indication of how the Portfolio will perform in the future.
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Calendar Years ended December 31

Average Annual Total Returns
(for the periods ended December 31, 2024)

After-tax returns are shown only for Institutional Shares of the Predecessor Portfolio. After-tax returns of the Predecessor Portfolio’s
other share classes may vary. After-tax returns are calculated using the historical highest individual marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may differ from
those shown. The after-tax returns shown are not relevant to investors who hold their shares through tax-deferred arrangements
such as 401(k) plans or individual retirement accounts.

Life
Inception of
Date 1 Year 5 YearsPortfolio

Institutional Shares: 5/29/2015
Returns Before Taxes 11.68% 6.82% 4.86%
Returns After Taxes on Distributions 10.06% 6.11% 4.29%
Returns After Taxes on Distributions and Sale of Portfolio Shares 7.57% 5.37% 3.89%
Open Shares (Returns Before Taxes) 5/29/2015 11.49% 6.57% 4.59%
MSCI All Country World ex-US Index! 5.53% 4.10% 4.28%
MSCI EAFE Index? 3.82% 4.73% 4.52%

1 The MSCI ACWI ex USA Index captures large and mid-cap representation across 22 of 23 developed markets countries (excluding
the US) and 24 emerging markets countries. Developing Markets countries included in the MSCI ACWI ex USA Index include
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New
Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK. Emerging Markets countries included in the MSCI
ACWI ex USA Index include Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait,
Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

2 The MSCI EAFE Index is an equity index which captures large and mid-cap representation across 21 developed markets countries
around the world, excluding the US and Canada. Developed Markets countries in the MSCI EAFE Index include Australia, Austria,
Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland and the UK.

Management

Investment Manager

Lazard Asset Management LLC
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Portfolio Managers/Analysts

Paul Moghtader, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams,
has been with the Portfolio since inception in 2025. Mr. Moghtader has been with the Predecessor Portfolio since May 2015.

Taras Ivanenko, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams,
has been with the Portfolio since inception in 2025. Mr. lvanenko has been with the Predecessor Portfolio since May 2015.

Peter Kashanek, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams,
has been with the Portfolio since inception in 2025. Mr. Kashanek has been with the Predecessor Portfolio since May 2024.

Alex Lai, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams, has
been with the Portfolio since inception in 2025. Mr Lai has been with the Predecessor Portfolio since May 2019.

Kurt Livermore, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams,
has been with the Portfolio since inception in 2025. Mr. Livermore has been with the Predecessor Portfolio since May 2024.

Ciprian Marin, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams,
has been with the Portfolio since inception in 2025. Mr. Marin has been with the Predecessor Portfolio since May 2015.

Craig Scholl, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management teams, has
been with the Portfolio since inception in 2025. Mr. Scholl has been with the Predecessor Portfolio since May 2015.

Susanne Willumsen, portfolio manager/analyst on various of the Investment Manager’s Global Advantage portfolio management
teams, has been with the Portfolio since inception in 2025. Ms. Willumsen has been with the Predecessor Portfolio since May 2015.

Additional Information

For important information about the purchase and sale of Portfolio shares, tax information and financial intermediary
compensation, please turn to “Additional Information about the Portfolios” on page 31.
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Lazard Japanese Equity ETF

Investment Objective

The Portfolio seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Portfolio, a series of Lazard Active
ETF Trust (the “Trust”). You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the table and the Example below.

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees .60%
Other Expenses®- 2 None
Total Annual Portfolio Operating Expenses .60%

1 “Other Expenses” are based on estimated amounts for the current fiscal year.

2 Pursuant to the Portfolio’s unitary management fee structure, Lazard Asset Management LLC (the “Investment Manager”) will pay all expenses of the Portfolio, except for the
fee payment under the investment management agreement, acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary
expenses. Notwithstanding the foregoing, the Investment Manager has agreed to pay a portion of the Portfolio’s offering costs during the Portfolio’s first year of operations
so that offering costs borne by the Portfolio do not amount to .01% of its average net assets.

Example
This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then hold or sell all of your shares
at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Portfolio’s
operating expenses remain the same, giving effect to any waiver and/or the expense reimbursement in year one only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1vyear 3 years
$ 60 $ 191

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a
taxable account. These costs, which are not reflected in annual portfolio operating expenses or in the Example, affect the Portfolio’s
performance. Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no portfolio
turnover information is presented.

Principal Investment Strategies

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equities and equity-related securities (i.e., shares, including common and preferred stock, warrants and rights) traded on markets in
Japan.

The Investment Manager seeks to invest in the equity and equity-related securities of companies operating in sectors which have
been identified through research undertaken by the Investment Manager as showing greater potential for growth at any given point
of the economic cycle. Investments may be made in companies from across the spectrum of market capitalization and will not be
focused on any particular industry or sector.

The Portfolio may invest in exchange-traded funds (“ETFs”). The Portfolio may, but is not required to, enter into futures contracts or
swap agreements, in each case for hedging purposes or to seek to increase returns.
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The Investment Manager may seek to hedge some or all foreign currency exposure in the Portfolio against movements relative to
the US dollar by entering into foreign currency forward contracts, but the Investment Manager may determine not to hedge some or
all of the Portfolio’s foreign currency exposure from time-to-time or at any time.

The Portfolio is classified as “non-diversified” under the Investment Company Act of 1940, as amended, which means that it may
invest a relatively high percentage of its assets in a limited number of issuers, when compared to a diversified fund.

Principal Investment Risks

The value of your investment in the Portfolio will fluctuate, which means you could lose money.

Market Risk: The Portfolio may incur losses due to declines in one or more markets in which it invests. These declines may be the
result of, among other things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the
extent that such developments impact specific industries, market sectors, countries or geographic regions, the Portfolio’s
investments in such industries, market sectors, countries and/or geographic regions can be expected to be particularly affected,
especially if such investments are a significant portion of its investment portfolio. In addition, turbulence in financial markets and
reduced liquidity in equity, credit and/or fixed income markets may negatively affect many issuers, which could adversely affect the
Portfolio. Global economies and financial markets are increasingly interconnected, and conditions and events in one country, region
or financial market may adversely impact issuers worldwide. As a result, local, regional or global events such as war or military
conflict, acts of terrorism, the spread of infectious illness or other public health issues, social unrest, natural disasters, extreme
weather, other geological events, man-made disasters, supply chain disruptions, deflation, inflation, government defaults,
government shutdowns, the imposition of sanctions or other similar measures, recessions or other events could have a significant
negative impact on global economic and market conditions. For example, a public health or other emergency and aggressive
responses taken by many governments or voluntarily imposed by private parties, including closing borders, restricting travel and
imposing prolonged quarantines or similar restrictions, as well as the closure of, or operational changes to, many retail and other
businesses, may have severe negative impacts on markets worldwide. Additionally, general market conditions may affect the value
of a Portfolio’s securities, including changes in interest rates, currency rates or monetary policies. Furthermore, the imposition of
tariffs, trade restrictions, currency restrictions or similar actions (or retaliatory measures taken in response to such actions), or the
threat or potential of one or more such events and developments, could lead to price volatility and overall declines in the US and
global investment markets.

Issuer Risk: The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective
earnings of the issuer and the value of its assets or factors unrelated to the issuer’s value, such as investor perception.

Country Risk: Implementation of the Portfolio’s investment strategy may, during certain periods, result in the investment of a
significant portion of the Portfolio’s assets in a particular country, such as Japan, and the Portfolio would be expected to be affected
by political, regulatory, market, economic and social developments affecting that country. Over the last few decades, Japan’s
economic growth rate had remained relatively low compared to that of its Asian neighbors and other major developed economies
mainly due to deflation. Japan has few natural resources and limited land area and is reliant on imports for its commodity needs.
Fluctuations or shortages in relevant commodity markets could have a negative impact on Japan’s economy. In addition, Japan is
subject to the risk of natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, which could negatively
affect the Portfolio. The Japanese economy also can be adversely affected by trade tariffs, other protectionist measures,
competition from emerging economies, and the economic conditions of its trading partners. Japan has a growing economic
relationship with China and other Southeast Asian countries, and economic, political or social instability in those countries could
have an adverse effect on Japan’s economy. The Japanese yen has fluctuated widely at times, and any increase in the yen’s value
may cause a decline in Japan’s exports.

Non-US Securities Risk: The Portfolio’s performance will be influenced by political, social and economic factors affecting the non-US
countries and companies in which the Portfolio invests. Non-US securities carry special risks, such as less developed or less efficient
trading markets, political instability, a lack of company information, differing auditing and legal standards, and, potentially, less
liquidity. Non-US securities may be subject to economic sanctions or other governmental actions or developments, exchange
controls (including repatriation restrictions), confiscations, trade restrictions (including tariffs) or problems related to share
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registration, trade settlement or asset custody, which could, among other things, effectively restrict or eliminate the Portfolio’s
ability to purchase or sell certain foreign securities. To the extent the Portfolio holds securities subject to such actions, the securities
may become difficult to value and/or less liquid (or illiquid). In some cases, the securities may become worthless.

Foreign Currency Risk: Investments denominated in currencies other than US dollars may experience a decline in value, in US dollar
terms, due solely to fluctuations in currency exchange rates. The Portfolio’s investments denominated in such currencies
(particularly currencies of emerging markets countries), as well as any investments in currencies themselves, could be adversely
affected by delays in, or a refusal to grant, repatriation of funds or conversion of currencies. Irrespective of any foreign currency
exposure hedging, the Portfolio may experience a decline in the value of its portfolio securities, in US dollar terms, due solely to
fluctuations in currency exchange rates. The Investment Manager does not intend to actively hedge the Portfolio’s foreign currency
exposure.

Value Investing Risk: Value investments are believed by the Investment Manager to be undervalued, but may not realize their
perceived value for extended periods of time or may never realize their perceived value. These securities may respond differently to
market and other developments than other types of securities.

Large Cap Companies Risk: Investments in large cap companies may underperform other segments of the market when such other
segments are in favor or because such companies may be less responsive to competitive challenges and opportunities and may be
unable to attain high growth rates during periods of economic expansion.

Small and Mid Cap Companies Risk: Small and mid cap companies carry additional risks because their earnings tend to be less
predictable, their share prices more volatile and their securities less liquid than larger, more established companies. The shares of
small and mid cap companies tend to trade less frequently than those of larger companies, which can have an adverse effect on the
pricing of these securities and on the ability to sell these securities when the Investment Manager deems it appropriate.

Underlying ETF Risk: Because ETFs trade on a securities exchange, their shares may trade at a premium or discount to net asset
value. An ETF is subject to the risks of the assets in which it invests as well as those of the investment strategy it follows. The
Portfolio may incur brokerage costs when it buys and sells shares of an ETF and also bears its proportionate share of the ETF's fees
and expenses, which are passed through to ETF shareholders. Fees and expenses incurred by an ETF may include trading costs,
operating expenses, licensing fees, trustee fees and marketing expenses. With a passive index ETF, these costs may contribute to the
ETF not fully matching the performance of the index it is designed to track.

Other Equity Securities Risk: Investments in rights and warrants involve certain risks, including the possible lack of a liquid market
for resale, price fluctuations and the failure of the price of the underlying security to reach a level at which the right or warrant can
be prudently exercised, in which case the right or warrant may expire without being exercised and result in a loss of the Portfolio’s
entire investment.

Non-Diversification Risk: The Portfolio’s net asset value may be more vulnerable to changes in the market value of a single issuer or
group of issuers and may be relatively more susceptible to adverse effects from any single corporate, industry, economic, market,
political or regulatory occurrence than if the Portfolio’s investments consisted of securities issued by a larger number of issuers.

Securities Selection Risk: Securities and other investments selected by the Investment Manager for the Portfolio may not perform to
expectations. This could result in the Portfolio’s underperformance compared to other funds with similar investment objectives or
strategies.

Authorized Participant Concentration Risk: Only an authorized participant may engage in creation or redemption transactions
directly with the Portfolio. The Portfolio has a limited number of intermediaries that act as authorized participants and none of these
authorized participants is or will be obligated to engage in creation or redemption transactions. The Portfolio has a limited number
of institutions that may act as authorized participants on an agency basis (i.e., on behalf of other market participants). To the extent
that these intermediaries exit the business or are unable to or choose not to proceed with creation and/or redemption orders with
respect to the Portfolio and no other authorized participant creates or redeems, Shares may trade at a discount to net asset value
and possibly face trading halts and/or delisting. Authorized participant concentration risk may be heightened for ETFs that invest in
securities issued by non-US issuers or other securities or instruments that have lower trading volumes.
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Large Shareholder Risk: Certain shareholders, including other funds advised by the Investment Manager, may from time to time
own a substantial amount of the Portfolio’s shares. In addition, a third party investor, the Investment Manager or an affiliate of the
Investment Manager, an Authorized Participant, a market maker, or another entity may invest in the Portfolio and hold its
investment for a limited period of time. There can be no assurance that any large shareholder would not redeem or sell its
investment. Redemptions of a large number of Portfolio shares could require the Portfolio to dispose of assets to meet the
redemption requests, which can accelerate the realization of taxable income and/or capital gains and cause the Portfolio to make
taxable distributions to its shareholders earlier than the Portfolio otherwise would have. In addition, under certain circumstances,
non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to
such year. In some circumstances, the Portfolio may hold a relatively large proportion of its assets in cash in anticipation of large
redemptions, diluting its investment returns. These large redemptions may also force the Portfolio to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Portfolio’s net asset value, increase the Portfolio’s brokerage costs
and/or have a material effect on the market price of the Portfolio shares.

Market Trading Risk: The net asset value of the Portfolio and the market price of your investment in Portfolio shares may fluctuate.
Market prices of Portfolio shares may fluctuate, in some cases significantly, in response to the Portfolio’s net asset value, the
intraday value of the Portfolio’s holdings and supply and demand for shares. The Portfolio faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active trading
market for shares. Any of these factors, among others, may result in shares trading at a significant premium or discount to net asset
value, which will be reflected in the intraday bid/ask spreads and/or the closing price of shares as compared to net asset value. In
addition, because liquidity in certain underlying securities may fluctuate, shares may trade at a larger premium or discount to net
asset value than shares of other kinds of ETFs. If a shareholder purchases shares at a time when the market price is at a premium to
the net asset value or sells shares at a time when the market price is at a discount to the net asset value, the shareholder may pay
more for, or receive less than, the underlying value of the shares, respectively. Additionally, in stressed market conditions, the
market for shares may become less liquid in response to deteriorating liquidity in the markets for the Portfolio’s underlying holdings.

Where all or a portion of the Portfolio’s underlying securities trade in a market that is closed when the market in which the
Portfolio’s shares are listed and trading is open, there may be differences between the last quote from the security’s closed foreign
market and the value of the security during the Portfolio’s domestic trading day, and liquidity in such securities may also be reduced
after the applicable closing times. This in turn could lead to differences between the market price of the Portfolio’s shares and the
underlying value of those shares and widened bid-ask spreads or fixing or settlement times.

No Guarantee of Active Trading Market Risk: There can be no assurance that an active trading market for Portfolio shares will
develop or be maintained. Further, secondary markets may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods in stressed market conditions because market makers and Authorized Participants may step
away from making a market in the shares and in executing creation and redemption orders, which could cause a material deviation
in the Portfolio’s market price and its underlying net asset value.

Trading Issues Risk: Trading in Portfolio shares may be halted due to market conditions or for reasons that, in the view of the listing
exchange, make trading in shares on the listing exchange inadvisable. In addition, trading in shares on the listing exchange is subject
to trading halts caused by extraordinary market volatility pursuant to the listing exchange “circuit breaker” rules. In the event of a
trading halt or unanticipated early closing of the listing exchange, a shareholder may be unable to purchase or sell shares of the
Portfolio. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing of the Portfolio
will continue to be met or will remain unchanged.

Limited Operating History Risk: The Portfolio has not commenced operations. As a result, prospective investors would not have a
track record or history on which to base their investment decisions. In addition, until the Portfolio achieves a certain size, the
performance of certain of its investments may disproportionately impact the performance of the Portfolio, which may be subject to
heightened volatility. In addition, there can be no assurance that the Portfolio will grow to or maintain an economically viable size.

Performance Bar Chart and Table

Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no performance returns are
presented. Annual performance returns provide some indication of the risks of investing in the Portfolio by showing changes in
performance from year to year. Comparison of Portfolio performance to an appropriate index indicates how the Portfolio’s average
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annual returns compare with those of a broad measure of market performance. After the Portfolio commences investment
operations, performance information will be available at www.lazardassetmanagement.com or by calling (800) 823-6300. The
Portfolio’s past performance (before and after taxes) is not necessarily an indication of how the Portfolio will perform in the future.

Management

Investment Manager

Lazard Asset Management LLC

Portfolio Managers/Analysts

June-Yon Kim, portfolio manager/analyst and Head of the Investment Manager’s Japanese Equity team, has been with the Portfolio
since inception in 2025.

Scott R. Anderson, portfolio manager/analyst on the Investment Manager’s Japanese Equity team, has been with the Portfolio since
inception in 2025.

Matthew R. Bills, portfolio manager/analyst on the Investment Manager’s Japanese Equity team, has been with the Portfolio since
inception in 2025.

Additional Information

For important information about the purchase and sale of Portfolio shares, tax information and financial intermediary
compensation, please turn to “Additional Information about the Portfolios” on page 31.
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Lazard Next Gen Technologies ETF

Investment Objective

The Portfolio seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Portfolio, a series of Lazard Active
ETF Trust (the “Trust”). You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the table and the Example below.

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees .60%
Other Expenses®- 2 None
Total Annual Portfolio Operating Expenses .60%
Fee Waiver? .10%
Total Annual Portfolio Operating Expenses After Fee Waiver .50%

1 “Other Expenses” are based on estimated amounts for the current fiscal year.

2 Pursuant to the Portfolio’s unitary management fee structure, Lazard Asset Management LLC (the “Investment Manager”) will pay all expenses of the Portfolio, except for the
fee payment under the investment management agreement, acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary
expenses. Notwithstanding the foregoing, the Investment Manager has agreed to pay a portion of the Portfolio’s offering costs during the Portfolio’s first year of operations
so that offering costs borne by the Portfolio do not amount to .01% of its average net assets.

3 The Investment Manager has voluntarily agreed to waive a portion of its management fee payable by the Portfolio in the amount of .10% of average daily net assets. This fee
waiver arrangement will continue for at least one year from the date of this Prospectus, and prior to such date the Investment Manager may not terminate the arrangement
without the approval of the Board of Trustees.

Example

This Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Portfolio for the time periods indicated and then hold or sell all of your shares
at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Portfolio’s
operating expenses remain the same, giving effect to any waiver and/or the expense reimbursement in year one only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1vyear 3 years
$ 50 $ 181

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a
taxable account. These costs, which are not reflected in annual portfolio operating expenses or in the Example, affect the Portfolio’s
performance. Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no portfolio
turnover information is presented.

Principal Investment Strategies

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equity and equity-related securities (namely, common and preferred stock, American Depositary Receipts (“ADRs”), Global
Depositary Receipts, warrants, rights and participatory notes) of or related to Next Gen Technologies Companies (as defined below)
located throughout the world. The Portfolio typically invests in approximately 40 to 60 companies.
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Next Gen Technologies Companies considered for inclusion in the investment universe include artificial intelligence (“Al”) (i.e.,
computer systems with capabilities to perform tasks typically requiring human cognitive abilities such as learning, reasoning,
problem solving, or decision making) companies that are developing the next generation of automation application, including:

e Hardware Infrastructure (e.g., semiconductor designers and manufacturers, cloud service providers, data center builders);
e Enabling Technologies (e.g., software platform developers, cybersecurity vendors); and

e Al Application Vendors (e.g., enterprises developing own Al solutions, Al application developers and related services
providers).

The Investment Manager employs an internally developed proprietary data science platform to quickly analyze a large number of
stocks from the broader equity universe for their exposure to the next generation technologies investment trend and to determine
an initial investable universe of Next Gen Technologies Companies. Each of the stocks within this initial investable universe are then
ranked by the Investment Manager according to their overall business exposure to the next generation technologies investment
trend —the extent to which a company may meet either or both of the foregoing criteria. This exposure is measured in terms of a
company’s business activity through its products/services, assets (e.g., intellectual property), research and development pipeline,
market share, growth, revenue, and/or earnings.

The Investment Manager then uses a bottom-up stock selection process to assess and value the security on an ongoing basis (the
methodology to be used would depend on various factors, such as the lifecycle stage of the issuer. For example, for smaller early
lifecycle stage companies, traditional revenue growth metrics may be considered most appropriate for valuation purposes, whereas
securities of more established, stable positive cash-flow generative businesses with high market share might be most appropriately
valued on the basis of an expected value (“EV”)/earnings before interest, taxes, depreciation and amortization (“EBITDA”) multiple
approach). Additionally, detailed financial modeling is performed in order to assess the security’s fair value. Next, the Investment
Manager reduces the investable universe using fundamental analysis and research on the companies identified.

The Portfolio will be concentrated (i.e., more than 25% of the value of the Portfolio's assets) in securities of issuers having their
principal business activities in the group of industries that comprise the industrials and information technology sectors.

The Portfolio may invest in exchange-traded funds (“ETFs”). The Portfolio may, but is not required to, enter into futures contracts or
swap agreements, in each case for hedging purposes or to seek to increase returns.

The Investment Manager may seek to hedge some or all foreign currency exposure in the Portfolio against movements relative to
the US dollar by entering into foreign currency forward contracts, but the Investment Manager may determine not to hedge some or
all of the Portfolio’s foreign currency exposure from time-to-time or at any time.

The Portfolio is classified as “non-diversified” under the Investment Company Act of 1940, as amended, which means that it may
invest a relatively high percentage of its assets in a limited number of issuers, when compared to a diversified fund.

Principal Investment Risks

The value of your investment in the Portfolio will fluctuate, which means you could lose money.

Market Risk: The Portfolio may incur losses due to declines in one or more markets in which it invests. These declines may be the
result of, among other things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the
extent that such developments impact specific industries, market sectors, countries or geographic regions, the Portfolio’s
investments in such industries, market sectors, countries and/or geographic regions can be expected to be particularly affected,
especially if such investments are a significant portion of its investment portfolio. In addition, turbulence in financial markets and
reduced liquidity in equity, credit and/or fixed income markets may negatively affect many issuers, which could adversely affect the
Portfolio. Global economies and financial markets are increasingly interconnected, and conditions and events in one country, region
or financial market may adversely impact issuers worldwide. As a result, local, regional or global events such as war or military
conflict, acts of terrorism, the spread of infectious illness or other public health issues, social unrest, natural disasters, extreme
weather, other geological events, man-made disasters, supply chain disruptions, deflation, inflation, government defaults,
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government shutdowns, the imposition of sanctions or other similar measures, recessions or other events could have a significant
negative impact on global economic and market conditions. For example, a public health or other emergency and aggressive
responses taken by many governments or voluntarily imposed by private parties, including closing borders, restricting travel and
imposing prolonged quarantines or similar restrictions, as well as the closure of, or operational changes to, many retail and other
businesses, may have severe negative impacts on markets worldwide. Additionally, general market conditions may affect the value
of a Portfolio’s securities, including changes in interest rates, currency rates or monetary policies. Furthermore, the imposition of
tariffs, trade restrictions, currency restrictions or similar actions (or retaliatory measures taken in response to such actions), or the
threat or potential of one or more such events and developments, could lead to price volatility and overall declines in the US and
global investment markets.

Issuer Risk: The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective
earnings of the issuer and the value of its assets or factors unrelated to the issuer’s value, such as investor perception.

Next Generation Technologies Companies Risk: The Portfolio invests primarily in the equity securities of Next Generation
Technologies Companies and, as such, is particularly sensitive to risks to those types of companies. These risks include, but are not
limited to, small or limited markets for such securities, changes in business cycles, world economic growth, technological progress,
rapid obsolescence and government regulation. Securities of Next Generation Technologies Companies, especially smaller, start-up
companies, tend to be more volatile than securities of companies that do not rely heavily on technology. Rapid change to
technologies that affect a company’s products could have a material adverse effect on such company’s operating results. Next
Generation Technologies Companies may rely on a combination of patents, copyrights, trademarks and trade secret laws to establish
and protect their proprietary rights in their products and technologies. There can be no assurance that the steps taken by these
companies to protect their proprietary rights will be adequate to prevent the misappropriation of their technology or that
competitors will not independently develop technologies that are substantially equivalent or superior to such companies’
technology. Next Generation Technologies Companies typically engage in significant amounts of spending on research and
development, and there is no guarantee that the products or services produced by these companies will be successful. Next
Generation Technologies Companies are potential targets for cyberattacks, which can have a materially adverse impact on the
performance of these companies. In addition, technology developed and/or utilized by Next Generation Technologies Companies
could face increasing regulatory scrutiny in the future, which may limit the development of the technology and impede the growth
of Next Generation Technologies Companies. Similarly, the collection of data from consumers and other sources could face
increased scrutiny as regulators consider how the data is collected, stored, safeguarded and used. Next Generation Technologies
Companies face increased risk from trade agreements between countries that develop these technologies and countries in which
customers of these technologies are based. Lack of resolution or potential imposition of trade tariffs may hinder the companies’
ability to successfully deploy their inventories.

Non-US Securities Risk: The Portfolio’s performance will be influenced by political, social and economic factors affecting the non-US
countries and companies in which the Portfolio invests. Non-US securities carry special risks, such as less developed or less efficient
trading markets, political instability, a lack of company information, differing auditing and legal standards, and, potentially, less
liquidity. Non-US securities may be subject to economic sanctions or other governmental actions or developments, exchange
controls (including repatriation restrictions), confiscations, trade restrictions (including tariffs) or problems related to share
registration, trade settlement or asset custody, which could, among other things, effectively restrict or eliminate the Portfolio’s
ability to purchase or sell certain foreign securities. To the extent the Portfolio holds securities subject to such actions, the securities
may become difficult to value and/or less liquid (or illiquid). In some cases, the securities may become worthless.

Foreign Currency Risk: Investments denominated in currencies other than US dollars may experience a decline in value, in US dollar
terms, due solely to fluctuations in currency exchange rates. The Portfolio’s investments denominated in such currencies
(particularly currencies of emerging markets countries), as well as any investments in currencies themselves, could be adversely
affected by delays in, or a refusal to grant, repatriation of funds or conversion of currencies. Irrespective of any foreign currency
exposure hedging, the Portfolio may experience a decline in the value of its portfolio securities, in US dollar terms, due solely to
fluctuations in currency exchange rates. The Investment Manager does not intend to actively hedge the Portfolio’s foreign currency
exposure.
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Depositary Receipts Risk: ADRs and similar depositary receipts typically will be subject to certain of the risks associated with direct
investments in the securities of non-US companies, because their values depend on the performance of the underlying non-US
securities. However, currency fluctuations will impact investments in depositary receipts differently than direct investments in non-
US dollar-denominated non-US securities, because a depositary receipt will not appreciate in value solely as a result of appreciation
in the currency in which the underlying non-US dollar security is denominated.

Underlying ETF Risk: Because ETFs trade on a securities exchange, their shares may trade at a premium or discount to net asset
value. An ETF is subject to the risks of the assets in which it invests as well as those of the investment strategy it follows. The
Portfolio may incur brokerage costs when it buys and sells shares of an ETF and also bears its proportionate share of the ETF's fees
and expenses, which are passed through to ETF shareholders. Fees and expenses incurred by an ETF may include trading costs,
operating expenses, licensing fees, trustee fees and marketing expenses. With a passive index ETF, these costs may contribute to the
ETF not fully matching the performance of the index it is designed to track.

Other Equity Securities Risk: Investments in rights and warrants involve certain risks, including the possible lack of a liquid market
for resale, price fluctuations and the failure of the price of the underlying security to reach a level at which the right or warrant can
be prudently exercised, in which case the right or warrant may expire without being exercised and result in a loss of the Portfolio’s
entire investment.

Large Cap Companies Risk: Investments in large cap companies may underperform other segments of the market when such other
segments are in favor or because such companies may be less responsive to competitive challenges and opportunities and may be
unable to attain high growth rates during periods of economic expansion.

Small and Mid Cap Companies Risk: Small and mid cap companies carry additional risks because their earnings tend to be less
predictable, their share prices more volatile and their securities less liquid than larger, more established companies. The shares of
small and mid cap companies tend to trade less frequently than those of larger companies, which can have an adverse effect on the
pricing of these securities and on the ability to sell these securities when the Investment Manager deems it appropriate.

Sector Concentration Risk: The Portfolio will be concentrated (i.e., more than 25% of the value of the Portfolio’s assets) in securities
of issuers having their principal business activities in the group of industries that comprise the industrials and information
technology sectors, and the Portfolio would be expected to be affected by developments in those sectors. Companies in the
industrials sector can be significantly affected by, among other things: supply and demand for products and services, product
obsolescence, government regulation, changes in commodity prices, claims for environmental damage and product liability and
imposition of import controls. Information technology companies generally operate in intensely competitive markets on a
worldwide basis. Also, because technological development in many areas increases at a rapid rate, these companies often produce
products with very short life cycles and face the risk of product obsolescence.

Non-Diversification Risk: The Portfolio’s net asset value may be more vulnerable to changes in the market value of a single issuer or
group of issuers and may be relatively more susceptible to adverse effects from any single corporate, industry, economic, market,
political or regulatory occurrence than if the Portfolio’s investments consisted of securities issued by a larger number of issuers.

Securities Selection Risk: Securities and other investments selected by the Investment Manager for the Portfolio may not perform to
expectations. This could result in the Portfolio’s underperformance compared to other funds with similar investment objectives or
strategies.

Authorized Participant Concentration Risk: Only an authorized participant may engage in creation or redemption transactions
directly with the Portfolio. The Portfolio has a limited number of intermediaries that act as authorized participants and none of these
authorized participants is or will be obligated to engage in creation or redemption transactions. The Portfolio has a limited number
of institutions that may act as authorized participants on an agency basis (i.e., on behalf of other market participants). To the extent
that these intermediaries exit the business or are unable to or choose not to proceed with creation and/or redemption orders with
respect to the Portfolio and no other authorized participant creates or redeems, Shares may trade at a discount to net asset value
and possibly face trading halts and/or delisting. Authorized participant concentration risk may be heightened for ETFs that invest in
securities issued by non-US issuers or other securities or instruments that have lower trading volumes.
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Large Shareholder Risk: Certain shareholders, including other funds advised by the Investment Manager, may from time to time
own a substantial amount of the Portfolio’s shares. In addition, a third party investor, the Investment Manager or an affiliate of the
Investment Manager, an Authorized Participant, a market maker, or another entity may invest in the Portfolio and hold its
investment for a limited period of time. There can be no assurance that any large shareholder would not redeem or sell its
investment. Redemptions of a large number of Portfolio shares could require the Portfolio to dispose of assets to meet the
redemption requests, which can accelerate the realization of taxable income and/or capital gains and cause the Portfolio to make
taxable distributions to its shareholders earlier than the Portfolio otherwise would have. In addition, under certain circumstances,
non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to
such year. In some circumstances, the Portfolio may hold a relatively large proportion of its assets in cash in anticipation of large
redemptions, diluting its investment returns. These large redemptions may also force the Portfolio to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Portfolio’s net asset value, increase the Portfolio’s brokerage costs
and/or have a material effect on the market price of the Portfolio shares.

Market Trading Risk: The net asset value of the Portfolio and the market price of your investment in Portfolio shares may fluctuate.
Market prices of Portfolio shares may fluctuate, in some cases significantly, in response to the Portfolio’s net asset value, the
intraday value of the Portfolio’s holdings and supply and demand for shares. The Portfolio faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active trading
market for shares. Any of these factors, among others, may result in shares trading at a significant premium or discount to net asset
value, which will be reflected in the intraday bid/ask spreads and/or the closing price of shares as compared to net asset value. In
addition, because liquidity in certain underlying securities may fluctuate, shares may trade at a larger premium or discount to net
asset value than shares of other kinds of ETFs. If a shareholder purchases shares at a time when the market price is at a premium to
the net asset value or sells shares at a time when the market price is at a discount to the net asset value, the shareholder may pay
more for, or receive less than, the underlying value of the shares, respectively. Additionally, in stressed market conditions, the
market for shares may become less liquid in response to deteriorating liquidity in the markets for the Portfolio’s underlying holdings.

Where all or a portion of the Portfolio’s underlying securities trade in a market that is closed when the market in which the
Portfolio’s shares are listed and trading is open, there may be differences between the last quote from the security’s closed foreign
market and the value of the security during the Portfolio’s domestic trading day, and liquidity in such securities may also be reduced
after the applicable closing times. This in turn could lead to differences between the market price of the Portfolio’s shares and the
underlying value of those shares and widened bid-ask spreads or fixing or settlement times.

No Guarantee of Active Trading Market Risk: There can be no assurance that an active trading market for Portfolio shares will
develop or be maintained. Further, secondary markets may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods in stressed market conditions because market makers and Authorized Participants may step
away from making a market in the shares and in executing creation and redemption orders, which could cause a material deviation
in the Portfolio’s market price and its underlying net asset value.

Trading Issues Risk: Trading in Portfolio shares may be halted due to market conditions or for reasons that, in the view of the listing
exchange, make trading in shares on the listing exchange inadvisable. In addition, trading in shares on the listing exchange is subject
to trading halts caused by extraordinary market volatility pursuant to the listing exchange “circuit breaker” rules. In the event of a
trading halt or unanticipated early closing of the listing exchange, a shareholder may be unable to purchase or sell shares of the
Portfolio. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing of the Portfolio
will continue to be met or will remain unchanged.

Limited Operating History Risk: The Portfolio has not commenced operations. As a result, prospective investors would not have a
track record or history on which to base their investment decisions. In addition, until the Portfolio achieves a certain size, the
performance of certain of its investments may disproportionately impact the performance of the Portfolio, which may be subject to
heightened volatility. In addition, there can be no assurance that the Portfolio will grow to or maintain an economically viable size.

Performance Bar Chart and Table

Because the Portfolio had not commenced investment operations prior to the date of this Prospectus, no performance returns are
presented. Annual performance returns provide some indication of the risks of investing in the Portfolio by showing changes in
performance from year to year. Comparison of Portfolio performance to an appropriate index indicates how the Portfolio’s average
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annual returns compare with those of a broad measure of market performance. After the Portfolio commences investment
operations, performance information will be available at www.lazardassetmanagement.com or by calling (800) 823-6300. The
Portfolio’s past performance (before and after taxes) is not necessarily an indication of how the Portfolio will perform in the future.

Management

Investment Manager

Lazard Asset Management LLC

Portfolio Managers/Analysts

Tjeert Keijzer, portfolio manager/analyst on the Investment Manager’s Global Robotics and Automation team, has been with the
Portfolio since inception in 2025.

Ario Kishida, portfolio manager/analyst on the Investment Manager’s Global Robotics and Automation team, has been with the
Portfolio since inception in 2025.

Celine Woo, portfolio manager/analyst on the Investment Manager’s Global Robotics and Automation team, has been with the
Portfolio since inception in 2025.

Additional Information

For important information about the purchase and sale of Portfolio shares, tax information and financial intermediary
compensation, please turn to “Additional Information about the Portfolios” on page 31.
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Purchase and Sale of Portfolio Shares

Individual shares of the Portfolio may only be purchased and sold in secondary market transactions through brokers or financial
intermediaries. Shares of the Portfolio are listed for trading on an exchange, and because shares trade at market prices rather than
net asset value (“NAV”), shares of the Portfolio may trade at a price greater than NAV (premium) or less than NAV (discount). An
investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares of the
Portfolio (bid) and the lowest price a seller is willing to accept for shares (ask) when buying or selling shares in the secondary market
(the bid-ask spread). Recent information, including information about the Portfolio’s NAV, market price, premiums and discounts,
and bid-ask spreads, will be included on the Portfolio’s website at www.lazardassetmanagement.com.

Tax Information

All dividends and short-term capital gains distributions are generally taxable to you as ordinary income, and long-term capital gains
are generally taxable as such, whether you receive the distribution in cash or reinvest it in additional shares.

Financial Intermediary Compensation
Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of a Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and/or
the Investment Manager and its affiliates may pay the intermediary for the sale of Portfolio shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Portfolio over another investment. Ask your salesperson or visit your financial intermediary’s website for more
information.
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Overview

Lazard Active ETF Trust (the “Trust”) consists of five separate Portfolios. Each Portfolio has its own investment objective, strategies,
and risk/return and expense profile. There is no guarantee that any Portfolio will achieve its investment objective. Because you
could lose money by investing in a Portfolio, be sure to read all risk disclosures carefully before investing.

Each Portfolio has adopted a policy to invest at least 80% of its net assets (plus any borrowings for investment purposes) in specified
securities appropriate to its name and to provide its shareholders with at least 60 days’ prior notice of any change with respect to
this policy.

The investment objective for each Portfolio is long-term capital appreciation. Each Portfolio’s investment objective may be changed
without the approval of the Portfolio’s shareholders upon 60 days’ notice to shareholders.

Investment Strategies

Lazard Emerging Markets Opportunities ETF

The Portfolio invests primarily in equity securities, principally common stocks, of non-US companies whose principal activities are
located in emerging market countries and that Lazard Asset Management LLC (the “Investment Manager”) believes are undervalued
based on their earnings, cash flow or asset values. Implementation of the Portfolio’s investment strategy may result in significant
exposure to large cap companies, however, the market capitalizations of issuers in which the Portfolio invests may vary with market
conditions and the Portfolio also may invest in mid cap and small cap companies. The allocation of the Portfolio’s assets among
emerging market countries may shift from time to time based on the Investment Manager’s judgment and its analysis of market
conditions.

Emerging market countries include all countries represented by the MSCI Emerging Markets Index, which as of January 31, 2025
includes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico,
Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. Companies that
have 50% or more of their assets in or revenue or net income from one or more emerging market country are considered to have
their principal activities in emerging markets countries.

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equity securities of companies whose principal business activities are located in emerging market countries. In addition to common
stocks, preferred stocks and convertible securities, such equity securities also may include American Depositary Receipts (“ADRs”),
Global Depositary Receipts (“GDRs”) and European Depositary Receipts (“EDRs”). While the Portfolio’s investment strategy is not
designed to focus investment in any particular market sector or sectors, implementation of the Portfolio’s investment strategy may,
from time to time, result in the investment of a significant portion of the Portfolio’s assets in different market sectors. The Portfolio
may invest in exchange-traded funds (“ETFs”).

The Portfolio is classified as “non-diversified” under the Investment Company Act of 1940, as amended (the “1940 Act”), which
means that it may invest a relatively high percentage of its assets in a limited number of issuers, when compared to a diversified
fund.

A certain portion of the Portfolio’s assets may be held as reserves, typically invested in repurchase agreements or shares of a money
market mutual fund. In addition, when the Investment Manager determines that adverse market conditions exist, the Portfolio may
adopt a temporary defensive position and invest some or all of its assets in money market instruments. In pursuing a temporary
defensive strategy, the Portfolio may forgo potentially more profitable investment strategies and, as a result, may not achieve its
stated investment objective.

The Investment Manager incorporates environmental, social and governance (“ESG”) considerations into its security selection and
portfolio construction processes by consistently assessing the impact that financially material ESG considerations may have on the
long-term financial performance (including growth and financial productivity) of an issuer. Such considerations could include
considerations relating to product/service, natural capital (e.g., resource management, resource intensity), human capital (e.g.,
employee, community, supply chain, consumer) and governance. The Portfolio may invest in businesses that have poor ESG



characteristics if the Investment Manager is aware of those deficiencies and has considered them when constructing the Portfolio.
ESG factors are considered alongside non-ESG factors and are generally no more significant than other factors in the selection
process, such that ESG may not be determinative in deciding to include or exclude any particular investment in the Portfolio.

Lazard Equity Megatrends ETF

The Portfolio will seek to achieve its investment objective by investing primarily in an actively managed portfolio of established, well
managed companies located around the world, including emerging markets. The Portfolio typically invests in companies with market
capitalizations generally over $5 billion at the time of purchase. Although the Portfolio generally focuses on large cap companies, the
market capitalizations of issuers in which the Portfolio invests may vary with market conditions.

In seeking to achieve the investment objective of the Portfolio, the Investment Manager intends to pursue a thematic investment
approach that is proprietary to the Investment Manager. This approach aims to identify trends that are “megatrends” (i.e.,
significant macroeconomic trends) or “themes” (resulting from changes over time in global, economic and social factors such as, for
example, demographics, lifestyles, governmental policies and spending, regulations, technological innovation or the environment)
and select investments that it expects to benefit from or which are well positioned to take advantage of those trends. Examples of
such themes or trends might include: companies employing data and digital technology in order to profit from demand for credit
and financial services in emerging markets or business-to business models exploiting artificial intelligence technologies to provide
higher value-added solutions to customers.

The Investment Manager will accordingly seek to identify companies, which, in the Investment Manager’s view based upon its
proprietary research, are likely to benefit from the global long-term market themes or trends it identifies, taking into account factors
such as the quality, growth prospects and valuation of such companies, which factors are assessed and identified by the Investment
Manager through the bottom-up fundamental company research undertaken by the Investment Manager’s team of analysts.

This fundamental analysis is conducted to develop an in-depth understanding of the fundamentals of each company coming within
the investable universe. This is achieved, for example, through examining a company’s financials and analyzing a company’s quality
and depth of management (i.e., the caliber and effectiveness of the company’s management team). It is also achieved by assessing a
company’s competitive environment (i.e., the environment in which a business competes and functions and its position relative to
its competitors), return potential (a company’s potential for growth and generation of profits) and valuation (the value attributed to
a company based on earnings, cash flows, profits etc.). By undertaking this form of investment analysis, the Investment Manager
builds an understanding of each stock’s risk-reward profile. The Investment Manager conducts this fundamental assessment for
each company in the Portfolio, both prior to the initial investment and from time to time.

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equity and equity-related securities (including common and preferred stock, warrants and rights, ADRs and GDRs). Emerging market
countries include all countries represented by the MSCI Emerging Markets Index, which as of January 31, 2025 includes: Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines,
Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

Geographic, sectoral and industrial exposures and weightings within the portfolio may change over time in accordance with the
themes and trends identified through the Investment Manager’s ongoing research and are also considered within the context of the
continuous risk assessment process (which monitors, amongst other things, issuer concentration, sectoral concentration and the
liquidity profile of the portfolio) to which the portfolio is subject with a view to ensuring sufficient diversification.

The Portfolio may invest in ETFs. The Portfolio may, but is not required to, enter into futures contracts or swap agreements, in each
case for hedging purposes or to seek to increase returns.

The Investment Manager may seek to hedge some or all foreign currency exposure in the Portfolio against movements relative to
the US dollar by entering into foreign currency forward contracts, but the Investment Manager may determine not to hedge some or
all of the Portfolio’s foreign currency exposure from time-to-time or at any time.



The Portfolio is classified as “non-diversified” under the 1940 Act, which means that it may invest a relatively high percentage of its
assets in a limited number of issuers, when compared to a diversified fund.

A certain portion of the Portfolio’s assets may be held as reserves, typically invested in repurchase agreements or shares of a money
market mutual fund. In addition, when the Investment Manager determines that adverse market conditions exist, the Portfolio may
adopt a temporary defensive position and invest some or all of its assets in money market instruments. In pursuing a temporary
defensive strategy, the Portfolio may forgo potentially more profitable investment strategies and, as a result, may not achieve its
stated investment objective.

The Investment Manager incorporates ESG considerations into its security selection and portfolio construction processes by
consistently assessing the impact that financially material ESG considerations may have on the long-term financial performance
(including growth and financial productivity) of an issuer. Such considerations could include considerations relating to
product/service, natural capital (e.g., resource management, resource intensity), human capital (e.g., employee, community, supply
chain, consumer) and governance. The Portfolio may invest in businesses that have poor ESG characteristics if the Investment
Manager is aware of those deficiencies and has considered them when constructing the Portfolio. ESG factors are considered
alongside non-ESG factors and are generally no more significant than other factors in the selection process, such that ESG may not
be determinative in deciding to include or exclude any particular investment in the Portfolio.

Lazard International Dynamic Equity ETF

In managing the Portfolio, the Investment Manager utilizes a quantitatively driven, bottom up stock selection process. Utilizing a
proprietary quantitative model, the Portfolio management team selects stocks for the Portfolio from a broad investment universe of
non-US equity securities, including common stocks, preferred stocks and convertible securities, and depositary receipts (including
ADRs, GDRs and EDRs, as well as real estate investment trusts (“REITs”)), warrants and rights. The active, quantitative approach
utilized by the Portfolio management team involves initial screening based on proprietary quantitative analysis, risk assessment and
evaluation of each company relative to its global peers. The Portfolio will typically invest the majority of its assets in securities of
non-US developed market companies, using an objective, systematic investment process that blends both risk and stock ranking
assessments designed to capture attractive risk-to-return characteristics. In addition to a multidimensional assessment of risk, each
company is evaluated daily according to four independent measures: valuation, growth, quality and sentiment. “Sentiment” is a
measure of market enthusiasm and support for a company, including, among other factors, price momentum and trading volume.
The Portfolio may invest across the capitalization spectrum and may invest in emerging markets companies.

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
non-US equity securities. In addition to common stocks, preferred stocks and convertible securities, such equity securities also may
include ADRs, GDRs and EDRs. The allocation of the Portfolio’s assets among countries and regions will vary from time to time based
on the Investment Manager’s judgment and its analysis of market conditions.

The Portfolio considers a company to be a non-US company if: (i) the company is organized under the laws of or domiciled in a
country other than the US or maintains its principal place of business in a country other than the US; (ii) the securities of such
company are traded principally on a non-US market; or (iii) during the most recent fiscal year of the company, the company derived
at least 50% of its revenues or profits from goods produced or sold, investments made, or services performed in countries other
than the US or the company has at least 50% of its assets in countries other than the US. Non-US developed market countries
include all countries identified as Developed Markets (excluding the US) by the MSCI ACWI ex USA Index, which as of January 31,
2025 includes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan,
Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. Emerging market
countries include all countries represented by the MSCI Emerging Markets Index, which as of January 31, 2025 includes: Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines,
Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

The Portfolio may invest in ETFs.

The Portfolio is classified as a “diversified” investment company under the Investment Company Act of 1940, as amended.



A certain portion of the Portfolio’s assets may be held as reserves, typically invested in repurchase agreements or shares of a money
market mutual fund. In addition, when the Investment Manager determines that adverse market conditions exist, the Portfolio may
adopt a temporary defensive position and invest some or all of its assets in money market instruments. In pursuing a temporary
defensive strategy, the Portfolio may forgo potentially more profitable investment strategies and, as a result, may not achieve its
stated investment objective.

The Investment Manager incorporates ESG considerations into its security selection and portfolio construction processes by
consistently assessing the impact that financially material ESG considerations may have on the long-term financial performance
(including growth and financial productivity) of an issuer. Such considerations could include considerations relating to
product/service, natural capital (e.g., resource management, resource intensity), human capital (e.g., employee, community, supply
chain, consumer) and governance. The Portfolio may invest in businesses that have poor ESG characteristics if the Investment
Manager is aware of those deficiencies and has considered them when constructing the Portfolio. ESG factors are considered
alongside non-ESG factors and are generally no more significant than other factors in the selection process, such that ESG may not
be determinative in deciding to include or exclude any particular investment in the Portfolio.

Lazard Japanese Equity ETF

Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equities and equity-related securities (i.e., shares, including common and preferred stock, warrants and rights) traded on markets in
Japan.

The Investment Manager seeks to invest in the equity and equity-related securities of companies operating in sectors which have
been identified through research undertaken by the Investment Manager as showing greater potential for growth at any given point
of the economic cycle. Investments may be made in companies from across the spectrum of market capitalization and will not be
focused on any particular industry or sector. The Portfolio may invest in ETFs.

The Portfolio may, but is not required to, enter into futures contracts or swap agreements, in each case for hedging purposes or to
seek to increase returns.

The Investment Manager may seek to hedge some or all foreign currency exposure in the Portfolio against movements relative to
the US dollar by entering into foreign currency forward contracts, but the Investment Manager may determine not to hedge some or
all of the Portfolio’s foreign currency exposure from time-to-time or at any time.

The Portfolio is classified as “non-diversified” under the 1940 Act, which means that it may invest a relatively high percentage of its
assets in a limited number of issuers, when compared to a diversified fund.

A certain portion of the Portfolio’s assets may be held as reserves, typically invested in repurchase agreements or shares of a money
market mutual fund. In addition, when the Investment Manager determines that adverse market conditions exist, the Portfolio may
adopt a temporary defensive position and invest some or all of its assets in money market instruments. In pursuing a temporary
defensive strategy, the Portfolio may forgo potentially more profitable investment strategies and, as a result, may not achieve its
stated investment objective.

The Investment Manager incorporates ESG considerations into its security selection and portfolio construction processes by
consistently assessing the impact that financially material ESG considerations may have on the long-term financial performance
(including growth and financial productivity) of an issuer. Such considerations could include considerations relating to
product/service, natural capital (e.g., resource management, resource intensity), human capital (e.g., employee, community, supply
chain, consumer) and governance. The Portfolio may invest in businesses that have poor ESG characteristics if the Investment
Manager is aware of those deficiencies and has considered them when constructing the Portfolio. ESG factors are considered
alongside non-ESG factors and are generally no more significant than other factors in the selection process, such that ESG may not
be determinative in deciding to include or exclude any particular investment in the Portfolio.

Lazard Next Gen Technologies ETF



Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes) in
equity and equity-related securities (namely, common and preferred stock, ADRs, GDRs, warrants, rights and participatory notes) of
or related to Next Gen Technologies Companies (as defined below) located throughout the world. The Portfolio typically invests in
approximately 40 to 60 companies.

Next Gen Technologies Companies considered for inclusion in the investment universe include artificial intelligence (“Al”) (i.e.,
computer systems with capabilities to perform tasks typically requiring human cognitive abilities such as learning, reasoning,
problem solving, or decision making) companies that are developing the next generation of automation application, including:

¢ Hardware Infrastructure (e.g., semiconductor designers and manufacturers, cloud service providers, data center builders);
e Enabling Technologies (e.g., software platform developers, cybersecurity vendors); and

e Al Application Vendors (e.g., enterprises developing own Al solutions, Al application developers and related services
providers).

The Investment Manager employs an internally developed proprietary data science platform to quickly analyze a large number of
stocks from the broader equity universe for their exposure to the next generation technologies investment trend and to determine
an initial investable universe of Next Gen Technologies Companies. Each of the stocks within this initial investable universe are then
ranked by the Investment Manager according to their overall business exposure to the next generation technologies investment
trend —the extent to which a company may meet either or both of the foregoing criteria. This exposure is measured in terms of a
company’s business activity through its products/services, assets (e.g., intellectual property), research and development pipeline,
market share, growth, revenue, and/or earnings.

The Investment Manager then uses a bottom-up stock selection process to assess and value the security on an ongoing basis (the
methodology to be used would depend on various factors, such as the lifecycle stage of the issuer. For example, for smaller early
lifecycle stage companies, traditional revenue growth metrics may be considered most appropriate for valuation purposes, whereas
securities of more established, stable positive cash-flow generative businesses with high market share might be most appropriately
valued on the basis of an EV/EBITDA multiple approach). Additionally, detailed financial modeling is performed in order to assess the
security’s fair value. Next, the Investment Manager reduces the investable universe using fundamental analysis and research on the
companies identified.

The Portfolio will be concentrated (i.e. more than 25% of the value of the Portfolio's assets) in securities of issuers having their
principal business activities in the group of industries that comprise the industrials and information technology sectors.

The Portfolio may invest in ETFs. The Portfolio may, but is not required to, enter into futures contracts or swap agreements, in each
case for hedging purposes or to seek to increase returns.

The Investment Manager may seek to hedge some or all foreign currency exposure in the Portfolio against movements relative to
the US dollar by entering into foreign currency forward contracts, but the Investment Manager may determine not to hedge some or
all of the Portfolio’s foreign currency exposure from time-to-time or at any time.

The Portfolio is classified as “non-diversified” under the Investment Company Act of 1940, as amended, which means that it may
invest a relatively high percentage of its assets in a limited number of issuers, when compared to a diversified fund.

A certain portion of the Portfolio’s assets may be held as reserves, typically invested in repurchase agreements or shares of a money
market mutual fund. In addition, when the Investment Manager determines that adverse market conditions exist, the Portfolio may
adopt a temporary defensive position and invest some or all of its assets in money market instruments. In pursuing a temporary
defensive strategy, the Portfolio may forgo potentially more profitable investment strategies and, as a result, may not achieve its
stated investment objective.

The Investment Manager incorporates ESG considerations into its security selection and portfolio construction processes by
consistently assessing the impact that financially material ESG considerations may have on the long-term financial performance



(including growth and financial productivity) of an issuer. Such considerations could include considerations relating to
product/service, natural capital (e.g., resource management, resource intensity), human capital (e.g., employee, community, supply
chain, consumer) and governance. The Portfolio may invest in businesses that have poor ESG characteristics if the Investment
Manager is aware of those deficiencies and has considered them when constructing the Portfolio. ESG factors are considered
alongside non-ESG factors and are generally no more significant than other factors in the selection process, such that ESG may not
be determinative in deciding to include or exclude any particular investment in the Portfolio.

Additional Information about the Portfolios’ Investment Strategies

Each Portfolio is an ETF, which is a fund that trades like other publicly-traded securities. Each Portfolio is not an index fund. Each
Portfolio is actively managed and does not seek to replicate the performance of a specified index.

The name, investment objective and policies of a Portfolio are similar to other funds advised by the Investment Manager or its
affiliates. However, the investment results of a Portfolio may be higher or lower than, and there is no guarantee that the investment
results of the Portfolio will be comparable to, any other of these funds.

Investment Risks

You should be aware that the Portfolios:

e are not bank deposits

e are not guaranteed, endorsed or insured by any bank, financial institution or government entity, such as the Federal Deposit
Insurance Corporation

e are not guaranteed to achieve their stated goals

The Portfolios also are subject to the investment risks listed in the tables below. Principal risks of each Portfolio are those risks
indicated in the Portfolio’s summary section. For a description of the risks listed in the tables, please see “Glossary—Investment
Risks” immediately following the tables. See also the Portfolios’ Statement of Additional Information (“SAI”) for information on
certain other investments in which the Portfolios may invest and other investment techniques in which the Portfolios may engage
from time to time and related risks.
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Glossary—Investment Risks

Authorized Participant Concentration Risk. Only an authorized participant may engage in creation or redemption transactions
directly with the Portfolio. The Portfolio has a limited number of intermediaries that act as authorized participants and none of these
authorized participants is or will be obligated to engage in creation or redemption transactions. The Portfolio has a limited number
of institutions that may act as authorized participants on an agency basis (i.e., on behalf of other market participants). To the extent
that these intermediaries exit the business or are unable to or choose not to proceed with creation and/or redemption orders with
respect to the Portfolio and no other authorized participant creates or redeems, Shares may trade at a discount to net asset value
and possibly face trading halts and/or delisting. Authorized participant concentration risk may be heightened for ETFs that invest in
securities issued by non-US issuers or other securities or instruments that have lower trading volumes.

Cash Transaction Risk: To the extent the Portfolio sells Portfolio securities to meet some or all of a redemption request with cash,
the Portfolio may incur taxable gains or losses that it might not have incurred had it made redemptions entirely in kind. As a result,
the Portfolio may pay out higher annual capital gain distributions than if the in-kind redemption process were used. Additionally, the
Portfolio may incur additional brokerage costs related to buying and selling securities if it utilizes cash as part of a creation or
redemption transaction than it would if the Portfolio had transacted entirely in-kind. The Portfolio imposes transaction fees to offset
all or a part of the costs associated with utilizing cash as part of a creation or redemption transaction. To the extent that the
transaction fees do not offset the costs associated with a cash transaction, the Portfolio performance may be negatively impacted.

Country Risk. Implementation of the Portfolio’s investment strategy may, during certain periods, result in the investment of a
significant portion of the Portfolio’s assets in a particular country, such as Japan, and the Portfolio would be expected to be affected
by political, regulatory, market, economic and social developments affecting that country.

Over the last few decades, Japan’s economic growth rate had remained relatively low compared to that of its Asian neighbors and
other major developed economies mainly due to deflation. The economy is characterized by an aging demographic, a declining
population, a large government debt and a highly regulated labor market. Monetary and fiscal policies designed to stimulate
economic growth in Japan have had limited success in the past prior to the current government. Overseas trade is important to
Japan’s economy, although exports as a percentage of global domestic product is lower than other Asian countries and most
developed countries. Japan has few natural resources and limited land area and is reliant on imports for its commodity needs.
Fluctuations or shortages in relevant commodity markets could have a negative impact on Japan’s economy. The Japanese economy
also faces several concerns, including a financial system with large levels of nonperforming loans, over-leveraged corporate balance
sheets, extensive cross-ownership by major corporations, a changing corporate governance structure, and large government deficits.
These issues may cause a slowdown of the Japanese economy. The Japanese economy also can be adversely affected by trade
tariffs, other protectionist measures, competition from emerging economies, and the economic conditions of its trading partners.

Japan has a growing economic relationship with China and other Southeast Asian countries, and economic, political or social
instability in those countries, whether resulting from country, regional or global events, could have an adverse effect on Japan’s
economy. Japan’s relations with its neighbors, particularly China, North Korea, South Korea and Russia, have at times been strained
due to territorial disputes, historical animosities and defense concerns. Most recently, the Japanese government has shown concern
over the increased nuclear and military activity by North Korea and China. Strained relations may cause uncertainty in the Japanese
markets and adversely affect the overall Japanese economy, particularly in times of crisis. In addition, China has become an
important trading partner with Japan. Japan’s political relationship with China, however, is strained and delicate. Should political
tension increase, it could adversely affect the Japanese economy and destabilize the region as a whole.

The Japanese yen has fluctuated widely at times, and any increase in the yen’s value may cause a decline in Japan’s exports. The
Japanese government has, in the past, intervened in the currency markets to attempt to maintain or reduce the value of the yen,
and such intervention could cause the value of the yen to fluctuate sharply and unpredictably and could cause losses to investors.

Natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could occur in Japan or surrounding areas and
could negatively affect the Japanese economy, and, in turn, could negatively affect the value of the Portfolio. The specific risks of
investing in Japan, certain of which are summarized in this section, could, individually or in the aggregate, adversely impact
investments in Japan.



Cybersecurity Risk. The Portfolio and its service providers are susceptible to operational and information security and related risks
of cybersecurity incidents. Cybersecurity attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g.,
through “hacking” or malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data or
causing operational disruption. Cybersecurity incidents affecting the Investment Manager, transfer agent or custodian or other
service providers such as financial intermediaries have the ability to cause disruptions and impact business operations, potentially
resulting in financial losses, including by impediments to the Portfolio’s investment trading; interference with the Portfolio’s ability
to calculate its NAV; violations of applicable privacy, data security or other laws; regulatory fines and penalties; reputational
damage; reimbursement or other compensation or remediation costs; legal fees; or additional compliance costs. Similar adverse
consequences could result from cybersecurity incidents affecting issuers of securities in which the Portfolio invests; counterparties
with which the Portfolio engages in transactions; governmental and other regulatory authorities, exchange and other financial
market operators; and banks, brokers, dealers, insurance companies and other financial institutions and other parties. There are
inherent limitations in any cybersecurity risk management systems or business continuity plans, including the possibility that certain
risks have not been identified.

Depositary Receipts Risk. ADRs and similar depositary receipts typically will be subject to certain of the risks associated with direct
investments in the securities of non-US companies, because their values depend on the performance of the underlying non-US
securities. However, currency fluctuations will impact investments in depositary receipts differently than direct investments in non-
US dollar-denominated non-US securities, because a depositary receipt will not appreciate in value solely as a result of appreciation
in the currency in which the underlying non-US dollar security is denominated. Certain countries may limit the ability to convert
depositary receipts into the underlying non-US securities and vice versa, which may cause the securities of the non-US company to
trade at a discount or premium to the market price of the related depositary receipt. The Portfolio may invest in depositary receipts
through an unsponsored facility where the depositary issues the depositary receipts without an agreement with the company that
issues the underlying securities. Holders of unsponsored depositary receipts generally bear all the costs of such facilities, and the
depositary of an unsponsored facility frequently is under no obligation to distribute shareholder communications received from the
issuer of the deposited security or to pass through voting rights to the holders of the depositary receipts with respect to the
deposited securities. As a result, available information concerning the issuer may not be as current as for sponsored depositary
receipts, and the prices of unsponsored depositary receipts may be more volatile than if such instruments were sponsored by the
issuer.

Derivatives and Hedging Risk. Derivatives and other similar transactions, including those entered into for hedging purposes (i.e.,
seeking to protect Portfolio investments), may increase volatility, reduce returns, limit gains or magnify losses, perhaps substantially,
particularly since most derivatives have a leverage component that provides investment exposure in excess of the amount invested.
Swap agreements; forward currency contracts; writing or purchasing over-the-counter options on securities (including options on
interests in ETFs and ETNs, indexes and currencies; structured notes; and other over-the-counter derivatives transactions are subject
to the risks of the creditworthiness of and default by the counterparty and consequently may lose all or a portion of their value due
solely to the creditworthiness of or default by the counterparty. Over-the-counter derivatives frequently may be illiquid and difficult
to value. Changes in liquidity may result in significant, rapid and unpredictable changes in the prices for derivatives. These
derivatives transactions, as well as the exchange-traded futures and options in which the Portfolio may invest, are subject to many
of the risks of, and can be highly sensitive to changes in the value of, the related reference asset, security or rate. As such, a small
investment could have a potentially large impact on the Portfolio’s performance. Purchasing options will reduce returns by the
amount of premiums paid for options that are not exercised. In fact, many derivatives may be subject to greater risks than those
associated with investing directly in the underlying or other reference asset. Derivatives transactions incur costs, either explicitly or
implicitly, which reduce returns, and costs of engaging in such transactions may outweigh any gains or any losses averted from
hedging activities. Successful use of derivatives, whether for hedging or for other investment purposes, is subject to the Investment
Manager’s ability to predict correctly movements in the direction of the relevant reference asset or market and, for hedging
activities, correlation of the derivative instruments used with the investments seeking to be hedged. Use of derivatives transactions,
even when entered into for hedging purposes, may cause the Portfolio to experience losses greater than if the Portfolio had not
engaged in such transactions. When the Portfolio enters into derivatives transactions, it may be required to post margin and make
settlement payments while the positions are open, and the Portfolio may have to sell a security at a disadvantageous time or price
to meet such obligations. Derivatives transactions also are subject to operational risk (including from documentation issues,



settlement issues, systems failures, inadequate controls, and human error) and legal risk (including risk of insufficient
documentation, insufficient capacity or authority of counterparty, or legality or enforceability of a contract).

Emerging Market Risk. Emerging market countries generally have economic structures that are less diverse and mature, and political
systems that are less stable, than those of developed countries. The economies of countries with emerging markets may be based
predominantly on only a few industries, may be highly vulnerable to changes in local or global trade conditions, and may suffer from
limited reliable access to capital, extreme debt burdens or volatile inflation rates. The securities markets of emerging market
countries may be subject to manipulation and have historically been extremely volatile and less liquid than more developed
markets. These market conditions may continue or worsen. Investments in these countries may be subject to political, economic,
legal, market and currency risks. The risks may include the lack of, or limitations on, regulatory oversight by US or even local
authorities; limited corporate governance standards; limited investor protections and less protection of property rights, including
the limited availability of legal recourse; risk of loss resulting from problems in share registration, settlement or custody; uncertain
political and economic policies; the imposition by a country of sanctions, foreign investment limitations and/or capital controls
(including repatriation restrictions); nationalization of businesses; and the imposition of sanctions by other countries, such as the US.
Differences in regulatory, accounting, auditing and financial reporting and recordkeeping standards could impede the availability of
reliable information for the Investment Manager to evaluate and monitor local companies and impact the Portfolio’s performance.
Significant devaluation of emerging market currencies against the US dollar may occur subsequent to acquisition of investments
denominated in emerging market currencies.

ESG Integration Risk. The ESG characteristics that may be evaluated as part of a Portfolio’s security selection and portfolio
construction process are anticipated to evolve over time and one or more characteristics may not be relevant with respect to all
issuers that are eligible for investment. ESG characteristics are not the only factors that may be considered by the Investment
Manager and as a result, the companies (or issuers) in which a Portfolio invests may not be issuers with favorable ESG characteristics
or high ESG ratings. ESG characteristics may not be considered for each and every investment decision, and there is no guarantee
that the integration of ESG characteristics will result in better performance. The incorporation of ESG considerations may also affect
the Portfolio’s exposure to certain sectors and/or types of investments, and may adversely impact the Portfolio’s performance
depending on whether such sectors or investments are in or out of favor in the market. As part of its security selection and portfolio
construction processes, the Investment Manager may rely on third-party data that it believes to be reliable, but it does not
guarantee the accuracy of such third-party data. ESG data from third-party data providers may be incomplete, inaccurate or
unavailable, which may adversely affect the investment process. Moreover, ESG information, whether from an external and/or
internal source, is, by nature and in many instances, based on a qualitative and subjective assessment. Investors can differ in their
views of what constitutes positive or negative ESG characteristics. Moreover, the current lack of common standards may result in
different approaches to integrating ESG considerations. As a result, the Portfolio may invest in companies that do not reflect the
beliefs and values of any particular investor. The Investment Manager’s approach to incorporating ESG considerations may develop
and change over time, both due to a refinement of investment decision-making processes to address ESG indicators and risks, and
because of legal and regulatory developments.

Foreign Currency Risk. Investments denominated in currencies other than US dollars may experience a decline in value, in US dollar
terms, due solely to fluctuations in currency exchange rates. The Portfolio’s investments denominated in such currencies
(particularly currencies of emerging markets countries), as well as any investments in currencies themselves, could be adversely
affected by delays in, or a refusal to grant, repatriation of funds or conversion of currencies. Irrespective of any foreign currency
exposure hedging, the Portfolio may experience a decline in the value of its portfolio securities, in US dollar terms, due solely to
fluctuations in currency exchange rates. Except as specifically stated for a Portfolio, the Investment Manager generally does not
intend to actively hedge the Portfolio’s foreign currency exposure.

Issuer Risk. The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective
earnings of the issuer and the value of its assets or factors unrelated to the issuer’s value, such as investor perception.

Large Cap Companies Risk. Investments in large cap companies may underperform other segments of the market when such other
segments are in favor or because such companies may be less responsive to competitive challenges and opportunities and may be
unable to attain high growth rates during periods of economic expansion.



Large Shareholder Risk. Certain shareholders, including other funds advised by the Investment Manager, may from time to time
own a substantial amount of the Portfolio’s shares. In addition, a third party investor, the Investment Manager or an affiliate of the
Investment Manager, an Authorized Participant, a market maker, or another entity may invest in the Portfolio and hold its
investment for a limited period of time. There can be no assurance that any large shareholder would not redeem or sell its
investment. Redemptions of a large number of Portfolio shares could require the Portfolio to dispose of assets to meet the
redemption requests, which can accelerate the realization of taxable income and/or capital gains and cause the Portfolio to make
taxable distributions to its shareholders earlier than the Portfolio otherwise would have. In addition, under certain circumstances,
non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to
such year. In some circumstances, the Portfolio may hold a relatively large proportion of its assets in cash in anticipation of large
redemptions, diluting its investment returns. These large redemptions may also force the Portfolio to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Portfolio’s net asset value, increase the Portfolio’s brokerage costs
and/or have a material effect on the market price of the Portfolio shares.

Limited Operating History Risk. The Portfolio has not commenced operations. As a result, prospective investors would not have a
track record or history on which to base their investment decisions. In addition, until the Portfolio achieves a certain size, the
performance of certain of its investments may disproportionately impact the performance of the Portfolio, which may be subject to
heightened volatility. In addition, there can be no assurance that the Portfolio will grow to or maintain an economically viable size.

Liquidity Risk. The lack of a readily available market may limit the ability of the Portfolio to sell certain securities and other
investments at the time and price it would like. The size of certain securities offerings of emerging markets issuers may be relatively
smaller in size than offerings in more developed markets and, in some cases, the Portfolio, by itself or together with other Portfolios
or other accounts managed by the Investment Manager, may hold a position in a security that is large relative to the typical trading
volume for that security; these factors can make it difficult for the Portfolio to dispose of the position at the desired time or price.

Market Risk. The Portfolio may incur losses due to declines in one or more markets in which it invests. These declines may be the
result of, among other things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the
extent that such developments impact specific industries, market sectors, countries or geographic regions, the Portfolio’s
investments in such industries, market sectors, countries and/or geographic regions can be expected to be particularly affected,
especially if such investments are a significant portion of its investment portfolio. In addition, turbulence in financial markets and
reduced liquidity in equity, credit and/or fixed income markets may negatively affect many issuers, which could adversely affect the
Portfolio.

Global economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. Policies of governments and central
banks, such as the Federal Reserve, may impact not only markets in a specific country but also financial markets worldwide. Policy
and legislative changes worldwide are affecting many aspects of financial regulation. These risks may be magnified if certain events
or developments adversely interrupt the global supply chain; in these and other circumstances, such risks might affect companies
worldwide. As a result, local, regional or global events such as war or military conflict, acts of terrorism, the spread of infectious
illness or other public health issues, social unrest, natural disasters, extreme weather, other geological events, man-made disasters,
supply chain disruptions, market manipulations, deflation, inflation, government defaults, government shutdowns, the imposition of
sanctions or other similar measures, recessions or other events could have a significant negative impact on global economic and
market conditions. For example, a public health or other emergency and aggressive responses taken by many governments or
voluntarily imposed by private parties, including closing borders, restricting international and domestic travel, and imposing
prolonged quarantines or similar restrictions, as well as the closure of, or operational changes to, many retail and other businesses,
may have severe negative impacts on markets worldwide. Additionally, general market conditions may affect the value of a
Portfolio’s securities, including changes in interest rates, currency rates or monetary policies. Furthermore, the imposition of tariffs,
trade restrictions, currency restrictions or similar actions (or retaliatory measures taken in response to such actions), or the threat or
potential of one or more such events or developments, could lead to price volatility and overall declines in the US and global
investment markets.

Market Trading Risk: The net asset value of the Portfolio and the market price of your investment in Portfolio shares may fluctuate.
Market prices of Portfolio shares may fluctuate, in some cases significantly, in response to the Portfolio’s net asset value, the
intraday value of the Portfolio’s holdings and supply and demand for shares. The Portfolio faces numerous market trading risks,



including disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active trading
market for shares. If a shareholder purchases shares at a time when the market price is at a premium to the net asset value or sells
shares at a time when the market price is at a discount to the net asset value, the shareholder may pay more for, or receive less
than, the underlying value of the shares, respectively. The Investment Manager cannot predict whether shares will trade below, at
or above their net asset value. Price differences may be due, in large part, to the fact that supply and demand forces at work in the
secondary trading market for shares will be closely related to, but not identical to, the same forces influencing the prices of the
securities in the Portfolio trading individually or in the aggregate at any point in time. While the creation/redemption feature is
designed to make it more likely that the Portfolio’s shares normally will trade on stock exchanges at prices close to the Portfolio’s
next calculated net asset value, exchange prices are not expected to correlate exactly with the Portfolio’s net asset value due to
timing reasons, supply and demand imbalances, perception of unreliability of disclosed net asset value, and other factors. Any of
these factors, among others, may result in shares trading at a significant premium or discount to net asset value, which will be
reflected in the intraday bid/ask spreads and/or the closing price of shares as compared to net asset value. During such periods, you
may be unable to sell your shares or may incur significant losses if you sell your shares. Additionally, in stressed market conditions,
the market for shares may become less liquid in response to deteriorating liquidity in the markets for the Portfolio’s underlying
holdings. There are various methods by which investors can purchase and sell shares and various orders that may be placed.
Investors should consult their financial intermediary before purchasing or selling shares of the Portfolio.

An investor that buys or sells shares through a broker will likely incur a brokerage commission or other charge imposed by the
broker. In addition, the market price of shares, like other exchange-traded securities, includes a “bid-ask spread” (the difference
between the price at which investors are willing to buy shares and the price at which investors are willing to sell shares). The bid-ask
spread will vary over time based on the Portfolio’s trading volume and market liquidity and may increase as a result of a decrease in
the Portfolio’s trading volume, the spread of the Portfolio’s underlying securities, or market liquidity. The bid-ask spread may
increase significantly in times of market disruption, meaning that shares may trade at a discount to the Portfolio’s net asset value
and that discount is likely to be greatest during significant market volatility. During such periods, you may be unable to sell your
shares or may incur significant losses if you sell your shares. There may also be regulatory and other charges that are incurred as a
result of trading activity. Because of the costs inherent in buying or selling Portfolio shares, frequent trading may detract significantly
from investment results and an investment in Portfolio shares may not be advisable for investors who anticipate regularly making
small investments through a brokerage account.

Shares of the Portfolio, like other publicly-traded securities, may be sold short. Shares are therefore subject to the risk of price
decreases and increased volatility associated with being sold short. In addition, trading activity in derivative products based on the
Portfolio may lead to increased trading volume and volatility in the secondary market for the shares of the Portfolio.

Next Generation Technologies Companies Risk: The Portfolio invests primarily in the equity securities of Next Generation
Technologies Companies and, as such, is particularly sensitive to risks to those types of companies. These risks include, but are not
limited to, small or limited markets for such securities, changes in business cycles, world economic growth, technological progress,
rapid obsolescence and government regulation. Securities of Next Generation Technologies Companies, especially smaller, start-up
companies, tend to be more volatile than securities of companies that do not rely heavily on technology. Rapid change to
technologies that affect a company’s products could have a material adverse effect on such company’s operating results. Next
Generation Technologies Companies may rely on a combination of patents, copyrights, trademarks and trade secret laws to establish
and protect their proprietary rights in their products and technologies. There can be no assurance that the steps taken by these
companies to protect their proprietary rights will be adequate to prevent the misappropriation of their technology or that
competitors will not independently develop technologies that are substantially equivalent or superior to such companies’
technology. Next Generation Technologies Companies typically engage in significant amounts of spending on research and
development, and there is no guarantee that the products or services produced by these companies will be successful. Next
Generation Technologies Companies are potential targets for cyberattacks, which can have a materially adverse impact on the
performance of these companies. In addition, technology developed and/or utilized by Next Generation Technologies Companies
could face increasing regulatory scrutiny in the future, which may limit the development of the technology and impede the growth
of Next Generation Technologies Companies. Similarly, the collection of data from consumers and other sources could face
increased scrutiny as regulators consider how the data is collected, stored, safeguarded and used. Next Generation Technologies
Companies face increased risk from trade agreements between countries that develop these technologies and countries in which
customers of these technologies are based. Lack of resolution or potential imposition of trade tariffs may hinder the companies’
ability to successfully deploy their inventories.



No Guarantee of Active Trading Market Risk. There can be no assurance that an active trading market for Portfolio shares will
develop or be maintained. Further, secondary markets may be subject to irregular trading activity, wide bid/ask spreads and
extended trade settlement periods in stressed market conditions because market makers and Authorized Participants may step
away from making a market in the shares and in executing creation and redemption orders, which could cause a material deviation
in the Portfolio’s market price and its underlying net asset value.

Foreside Fund Services, LLC, the distributor of the shares, does not maintain a secondary market in the shares. Investors purchasing
and selling shares in the secondary market may not experience investment results consistent with those experienced by those
Authorized Participants creating and redeeming directly with the Portfolio.

Decisions by market makers or Authorized Participants to reduce their role or “step away” from these activities in stressed market
conditions could inhibit the effectiveness of the arbitrage process in maintaining the relationship between the underlying value of
the Portfolio securities and the Portfolio’s market price. This reduced effectiveness could result in Portfolio shares trading at a price
which differs materially from net asset value and also in greater than normal intraday bid/ask spreads for Portfolio shares.

Non-Diversification Risk. The NAV of the Portfolio may be more vulnerable to changes in the market value of a single issuer or group
of issuers and may be relatively more susceptible to adverse effects from any single corporate, industry, economic, market, political
or regulatory occurrence than if the Portfolio’s investments consisted of securities issued by a larger number of issuers.

Non-US Securities Risk. The Portfolio’s performance will be influenced by political, social and economic factors affecting the non-US
countries and companies in which the Portfolio invests. Non-US securities carry special risks, such as less developed or less efficient
trading markets, political instability, a lack of company information, differing auditing and legal standards, and, potentially, less
liquidity. Non-US securities may be subject to economic sanctions or other governmental actions or developments, exchange
controls (including repatriation restrictions), confiscations, or problems related to share registration, trade settlement or

asset custody, which could, among other things, effectively restrict or eliminate the Portfolio’s ability to purchase or sell certain
foreign securities. To the extent the Portfolio holds securities subject to such actions, the securities may become difficult to value
and/or less liquid (or illiquid). In some cases, the securities may become worthless. Additionally, certain non-US markets may rely
heavily on particular industries and are more vulnerable to diplomatic developments, the imposition of economic sanctions against a
particular country or countries, organizations, entities and/or individuals, changes in international trading patterns, trade barriers,
and other protectionist or retaliatory measures. International trade barriers or economic sanctions against foreign countries,
organizations, entities and/or individuals may adversely affect the Portfolio’s foreign holdings or exposures.

There are ongoing concerns regarding the economies of certain European countries and/or their sovereign debt following the
withdrawal of the United Kingdom from the European Union (known as “Brexit”). Any additional exits from the EU, or the possibility
of such exits, may have a significant impact on European and global economies, which may result in increased volatility and
illiquidity, new legal and regulatory uncertainties and potentially lower economic growth.

Operational Risk. The Portfolio is exposed to operational risk arising from a number of factors, including human error, natural
disaster, acts of war or terrorism, pandemics, governmental actions, processing and communication errors, errors of the Portfolio’s
service providers, counterparties or other third-parties, failed or inadequate processes and technology or system failures.

Other Equity Securities Risk. Preferred stock is subject to credit and interest rate risk and the risk that the dividend on the stock may
be changed or omitted by the issuer and, unlike common stock, participation in the growth of an issuer may be limited. The market
value of a convertible security tends to perform like that of a regular debt security so that, if market interest rates rise, the value of
the convertible security falls. Investments in rights and warrants involve certain risks including the possible lack of a liquid market for
resale, price fluctuations and the failure of the price of the underlying security to reach a level at which the right or warrant can be
prudently exercised, in which case the right or warrant may expire without being exercised and result in a loss of the Portfolio’s
entire investment.

Quantitative Model Risk. The success of a Portfolio’s investment strategy may depend largely upon the effectiveness of the
Investment Manager’s quantitative model. A quantitative model, such as the risk and other models used by the Investment Manager
requires adherence to a systematic, disciplined process. The Investment Manager’s ability to monitor and, if necessary, adjust its
guantitative model could be adversely affected by various factors, including incorrect or outdated market and other data inputs.



Factors that affect a security’s value can change over time, and these changes may not be reflected in the quantitative model. In
addition, the factors used in quantitative analysis and the weight placed on those factors may not be predictive of a security’s value.

Real Estate Investments and REITs Risk. The Portfolio’s investments in Real Estate Investments, including REITs, could lose money
due to the performance of real estate-related securities even if securities markets generally are experiencing positive results. The
performance of these investments may be determined to a great extent by the current status of the real estate industry in general,
or by other factors (such as interest rates and the availability of loan capital) that may affect the real estate industry, even if other
industries would not be so affected. Consequently, investments in Real Estate Investments could lead to investment results that may
be significantly different from investments in other real assets categories or investments in the broader securities markets. The risks
related to investments in Real Estate Investments include, but are not limited to: adverse changes in general economic and local
market conditions; adverse developments in employment; changes in supply or demand for similar or competing properties;
unfavorable changes in applicable taxes, governmental regulations and interest rates; operating or development expenses; and lack
of available financing.

Due to certain special considerations that apply to REITs, investments in REITs may carry additional risks not necessarily present in
investments in other securities. REIT securities (including those trading on national exchanges) typically have trading volumes that
are less than those of securities of other types of companies, which may affect the Portfolio’s ability to trade or liquidate those
securities. An investment in a REIT may be adversely affected if the REIT fails to comply with applicable laws and regulations,
including failing to qualify as a REIT under the Code. Failure to qualify with any of these requirements could jeopardize a company’s
status as a REIT. The Portfolio generally will have no control over the operations and policies of a REIT, and the Portfolio generally
will have no ability to cause a REIT to take the actions necessary to qualify as a REIT.

Repurchase Agreements Risk. The Portfolio may enter into certain types of repurchase agreements or purchase and sale contracts.
Under a repurchase agreement, the seller agrees to repurchase a security (typically a security issued or guaranteed by the US
Government) at a mutually agreed upon time and price. This insulates the Portfolio from changes in the market value of the security
during the period. A purchase and sale contract is similar to a repurchase agreement, but purchase and sale contracts provide that
the purchaser receives any interest on the security paid during the period. If the seller fails to repurchase the security in either
situation and the market value declines, the Portfolio may lose money.

Sector Concentration Risk. The Portfolio will be concentrated (i.e., more than 25% of the value of the Portfolio’s assets) in securities
of issuers having their principal business activities in the group of industries that comprise the industrials and information
technology sectors, and the Portfolio would be expected to be affected by developments in that sector.

Information technology companies generally operate in intensely competitive markets on a worldwide basis. This level of
competition can put pressure on the prices of their products and services which could adversely affect their profitability. Also,
because technological development in many areas increases at a rapid rate, these companies often produce products with very
short life cycles and face the risk of product obsolescence. Other risks include changes in consumer preferences, competition for
qualified personnel, the effects of economic slowdowns, dependence on intellectual property rights and the impact of government
regulation.

Companies in the industrials sector can be significantly affected by, among other things: supply and demand for products and
services, product obsolescence, government regulation, changes in commaodity prices, claims for environmental damage and product
liability and imposition of import controls.

Securities Selection Risk. Securities and other investments selected by the Investment Manager for the Portfolio may not perform to
expectations. This could result in the Portfolio’s underperformance compared to other funds with similar investment objectives or
strategies.

Small and Mid Cap Companies Risk. Small and mid cap companies carry additional risks because their earnings tend to be less
predictable, their share prices more volatile and their securities less liquid than larger, more established companies. The shares of
small and mid cap companies tend to trade less frequently than those of larger companies, which can have an adverse effect on the
pricing of these securities and on the ability to sell these securities when the Investment Manager deems it appropriate.



Thematic Investing Risk. The Portfolio’s thematic investment strategy limits the universe of investment opportunities available to
the Portfolio and will affect the Portfolio’s exposure to certain companies, sectors, regions and countries, which may result in the
Portfolio forgoing opportunities to buy or sell certain securities when it might otherwise be advantageous to do so. Adhering to the
Portfolio’s thematic investment strategy may also affect the Portfolio’s performance relative to similar funds that do not seek to
invest in companies exposed to the themes/trends identified by the Investment Manager.

There is no guarantee that the Investment Manager’s views, security selection criteria or investment judgment will reflect the beliefs
or values of any particular investor or that companies in which the Portfolio invests will benefit from the global long-term market
themes/trends the Investment Manager identifies. When assessing whether an issuer meets the Portfolio’s investment strategy and
criteria, the Investment Manager may rely on third-party data that it believes to be reliable, but it does not guarantee the accuracy
of such third-party data. Certain investments may be dependent on US and foreign government policies, including tax incentives and
subsidies, which may change without notice. The Portfolio’s thematic investment strategy and criteria may be changed without
shareholder approval.

Trading Issues Risk. Trading in Portfolio shares may be halted due to market conditions or for reasons that, in the view of the listing
exchange, make trading in shares on the listing exchange inadvisable. In addition, trading in shares on the listing exchange is subject
to trading halts caused by extraordinary market volatility pursuant to the listing exchange “circuit breaker” rules. In the event of a
trading halt or unanticipated early closing of the listing exchange, a shareholder may be unable to purchase or sell shares of the
Portfolio. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing of the Portfolio
will continue to be met or will remain unchanged.

Underlying ETF Risk. Because ETFs trade on a securities exchange, their shares may trade at a premium or discount to NAV. An ETF is
subject to the risks of the assets in which it invests as well as those of the investment strategy it follows. The Portfolio may incur
brokerage costs when it buys and sells shares of an ETF and also bears its proportionate share of the ETF’s fees and expenses, which
are passed through to ETF shareholders. Fees and expenses incurred by an ETF may include trading costs, operating expenses,
licensing fees, trustee fees and marketing expenses. With a passive index ETF, these costs may contribute to the ETF not fully
matching the performance of the index it is designed to track.

Value Investing Risk. Value investments are believed by the Investment Manager to be undervalued, but may not realize their
perceived value for extended periods of time or may never realize their perceived value. These stocks may respond differently to
market and other developments than other types of stocks.

Tax-Advantaged Product Structure

Unlike many conventional mutual funds which are only bought and sold at closing net asset values, the shares of each Portfolio have
been designed to be tradable in a secondary market on an intra-day basis and to be created and redeemed principally in-kind,
except for Lazard Emerging Markets Opportunities Portfolio, in Creation Units at each day’s market close. These in-kind
arrangements are designed to mitigate the adverse effects on a Portfolio’s holdings that could arise from frequent cash purchase
and redemption transactions that affect the net asset value of the Portfolio. Moreover, in contrast to conventional mutual funds,
where frequent redemptions can have an adverse tax impact on taxable shareholders because of the need to sell portfolio securities
which, in turn, may generate taxable gain, the in-kind redemption mechanism of each Portfolio, to the extent used, generally is not
expected to lead to a tax event for shareholders whose Shares are not being redeemed.



Lazard ETFs Fund Management

Investment Manager

Lazard Asset Management LLC, 30 Rockefeller Plaza, New York, New York 10112-6300, serves as the Investment Manager of each
Portfolio. The Investment Manager provides day-to-day management of each Portfolio’s investments and assists in the overall
management of the Trust’s affairs. The Investment Manager and its global affiliates provide investment management services to
client discretionary and non-discretionary accounts with assets totaling approximately $226.3 billion as of December 31, 2024. Its
clients are both individuals and institutions, some of whose accounts have investment policies similar to those of several of the
Portfolios.

The Trust has agreed to pay the Investment Manager an investment management fee at the annual rate set forth below as a
percentage of the relevant Portfolio’s average daily net assets. The investment management fees are accrued daily and paid
monthly.

Investment

Management

Name of Portfolio Fee Rate
Emerging Markets Opportunities ETF .75%
Equity Megatrends ETF .60%
International Dynamic Equity ETF .40%
Japanese Equity ETF .60%
Next Gen Technologies ETF .60%

A discussion regarding the basis for the approval of the management agreement between the Trust, on behalf of each Portfolio and
the Investment Manager will be available in the Portfolios’ filing on Form N-CSR for the period ending June 30, 2025.

Pursuant to a contractual agreement with each Portfolio (the “Management Agreement”), the Investment Manager is responsible
for all expenses of each Portfolio, including the costs of transfer agency, custody, fund administration, legal, audit and other
services, except for the fee payment under the Management Agreement, acquired fund fees and expenses, interest expense,
offering costs, trading expenses, taxes and extraordinary expenses. Notwithstanding the foregoing, the Investment Manager has
agreed to pay a portion of each Portfolio’s offering costs during each Portfolio’s first year of operations so that offering costs borne
by the Portfolio do not amount to .01% of its average net assets. The Investment Manager has voluntarily agreed to waive a portion
of its management fee payable by each of Lazard Equity Megatrends ETF and Lazard Next Gen Technologies ETF in the amount of
.10% of average net assets. This fee waiver arrangement will continue for at least one year from the date of this Prospectus, and
prior to such date the Investment Manager may not terminate the arrangement without the approval of the Board of Trustees.

For its services to each Portfolio, each Portfolio has agreed to pay the Investment Manager an annual unitary management fee equal
to .75% (with respect to Emerging Markets Opportunities ETF), .60% (with respect to Equity Megatrends ETF, Japanese Equity ETF
and Next Gen Technologies ETF) and .40% (with respect to International Dynamic Equity ETF) of its average daily net assets.

Lazard International Dynamic Equity ETF’s predecessor portfolio, Lazard International Equity Advantage Portfolio, a series of The
Lazard Funds, Inc. (the “Predecessor Portfolio”) pays an investment management fee at the annual rate of .65% of the value of the
Predecessor Portfolio’s average daily net assets, accrued daily and paid monthly. The Predecessor Portfolio’s effective management
fee for the fiscal year ended December 31, 2024 was .00%.

Portfolio Management

The Investment Manager manages the Portfolios on a team basis. The team is involved in all levels of the investment process. This
team approach allows for every portfolio manager to benefit from the views of his or her peers. Each portfolio management team is
comprised of multiple team members. Although their roles and the contributions they make may differ, each member of the team
participates in the management of the respective Portfolio. Members of each portfolio management team discuss the portfolio,
including making investment recommendations, overall portfolio composition, and the like. Research analysts perform fundamental
research on issuers (based on, for example, sectors or geographic regions) in which the Portfolio may invest. In rendering investment
advisory services to the Portfolios, the Investment Manager uses the portfolio management, research and other resources of a



foreign (non-US) affiliate of the Investment Manager and may provide services to the Portfolios through a “participating affiliate”
arrangement, as that term is used in relief granted by the staff of the SEC. Under this relief, US registered investment advisers are
allowed to use portfolio management or research resources of advisory affiliates subject to the regulatory supervision of the
registered investment adviser.

The names of the persons on each Portfolio’s management team (along with the date they joined the Portfolio’s management team)
are as follows:

Emerging Markets Opportunities ETF—James M. Donald and Rohit Chopra (each since inception in 2025)
Equity Megatrends ETF—Nicholas Bratt, John King, Sarbjit Nahal and Steve Wreford (each since inception in 2025)

International Dynamic Equity ETF—Paul Moghtader, Taras lvanenko, Peter Kashanek, Alex Lai, Kurt Livermore, Ciprian Marin, Craig
Scholl and Susanne Willumsen (each since inception in 2025)

Japanese Equity ETF—June-Yon Kim, Scott R. Anderson and Matthew R. Bills (each since inception in 2025)
Next Gen Technologies ETF—Tjeert Keijzer, Ario Kishida and Celine Woo (each since inception in 2025)

The portfolio management team of Lazard International Dynamic Equity ETF is the same as that of its Predecessor Portfolio. The
portfolio management team members of the Predecessor Portfolio (along with the date they joined the Predecessor Portfolio’s
management team) are as follows: Messrs. Moghtader and Ivanenko (each since May 2015), Mr. Kashanek (since May 2024), Mr. Lai
(since May 2019), Mr. Livermore (since May 2024), Mr. Marin, Mr. Scholl and Ms. Willumsen (each since May 2015).

Biographical Information of Portfolio Management Team

Scott R. Anderson, a Director of Lazard Japan Asset Management K.K., is a portfolio manager/analyst on the Investment Manager’s
Japanese Equity team. He began working in the investment field in 1998. Prior to joining the Investment Manager in 2016, Mr.
Anderson was the head of Japanese equity research for Russell Investments. Mr. Anderson is a Chartered Financial Analyst (“CFA”)
Charterholder.

Matthew R. Bills, a Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Japanese
Equity team. He began working in the investment field in 1998. Prior to joining the Investment Manager in 2005, Mr. Bills was Hedge
Fund Manager for Deutsche Trust Bank.

Nicholas Bratt, a Managing Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Global
Thematic Equity team. He began working in the investment field in 1973. Prior to joining the Investment Manager in 2003, Mr. Bratt
was a Director of Global Products, Head of International Portfolio Management, Head of the Global Equity Group and Global Chief
Investment Officer with Scudder/Deutsche Asset Management.

Rohit Chopra, a Managing Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s
Emerging Markets Equity team, focusing on consumer and telecommunications research and analysis. He began working in the
investment field in 1996. Prior to joining the Investment Manager in 1999, Mr. Chopra was with Financial Resources Group,
Deutsche Bank and Morgan Stanley.

James M. Donald, a Managing Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s
Emerging Markets Equity team and Head of the Emerging Markets Group. Prior to joining the Investment Manager in 1996, Mr.
Donald was a portfolio manager with Mercury Asset Management. Mr. Donald is a CFA Charterholder.

Taras Ilvanenko, a Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment Manager’s
Global Advantage portfolio management teams. Prior to joining the Investment Manager in 2007, he was a Senior Portfolio Manager
in the Global Active Equity group at State Street Global Advisors (“SSGA”). He began working in the investment field in 1995. He is a
CFA Charterholder.



Peter Kashanek, a Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment Manager’s
Global Advantage portfolio management teams. Prior to joining the Investment Manager in 2007, he was a Principal and a Portfolio
Manager in the Global Active Equity group at SSGA. Mr. Kashanek began working in the investment field in 1994.

Tjeert Keijzer, a Managing Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Global
Robotics and Automation team. He began working in the investment field in 2003. Prior to joining the Investment Manager in 2011,
Mr. Keijzer was a portfolio manager and quantitative analyst with ING Investment Management, ABN AMRO and AEGON Asset
Management. He is a CFA Charterholder.

June-Yon Kim, a Managing Director of Lazard Japan Asset Management K.K., is a portfolio manager/analyst on and Head of the
Investment Manager’s Japanese Equity team. He began working in the investment field in 1996. Prior to joining the Investment
Manager in August 2019, Mr. Kim served as Chief Investment Officer and Co-Portfolio Manager of a Japan-focused long/short fund
at Azabu Value Fund.

John King, a Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Global Thematic
Equity team. He began working in the investment field in 2004. Prior to joining the Investment Manager in 2013, Mr. King was a Vice
President on the Special Situations Desk at Bank of America Merrill Lynch.

Ario Kishida, a Managing Director of Lazard Japan Asset Management K.K., is a portfolio manager/analyst on the Investment
Manager’s Global Robotics and Automation team. He began working in the investment field in 1989. Prior to joining the Investment
Manager in 2011, Mr. Kishida was the Chief Analyst at Mizuho Trust & Banking as well as covering the Japanese TMT sector.

Alex Lai, a Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment Manager’s Global
Advantage portfolio management teams. Prior to joining the Investment Manager in 2008, he was a Vice President and Quantitative
Portfolio Manager in the Global Active Equity group at SSGA. Mr. Lai began working in the investment field in 2002 and is a CFA
Charterholder.

Kurt Livermore, a Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment Manager’s
Global Advantage portfolio management teams. Prior to joining the Investment Manager in 2023, he was a senior quantitative
equity Portfolio Manager with Acadian Asset Management. Mr. Livermore began working in the investment field in 1997 and is a
CFA Charterholder.

Ciprian Marin, a Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment Manager’s Global
Advantage portfolio management teams. Prior to joining the Investment Manager in 2008, Mr. Marin was a Senior Portfolio
Manager at SSGA, managing European, UK and Global funds. He began working in the investment field in 1997.

Paul Moghtader, a Managing Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment
Manager’s Global Advantage portfolio management teams. Prior to joining the Investment Manager in 2007, he was Head of the
Global Active Equity Group and a Senior Portfolio Manager at SSGA. Mr. Moghtader began his career at Dain Bosworth as a research
assistant when he began working in the investment field in 1992. He is a CFA Charterholder.

Sarbjit Nahal, a Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Global Thematic
Equity team. He began working in the investment field in 1998. Prior to joining the Investment Manager in 2024, Mr. Nahal was
Partner, Head of Strategy and Portfolio Manager at Signal Capital Partners.

Craig Scholl, a Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment Manager’s Global
Advantage portfolio management teams. Prior to joining the Investment Manager in 2007, he was a Principal and a Senior Portfolio
Manager in the Global Active Equity group of SSGA. Mr. Scholl began working in the investment field in 1984 and is a CFA
Charterholder.

Susanne Willumsen, a Managing Director of the Investment Manager, is a portfolio manager/analyst on various of the Investment
Manager’s Global Advantage portfolio management teams. Prior to joining the Investment Manager in 2008, she was Managing
Director, Head of Active Equities Europe with SSGA. Ms. Willumsen began working in the investment field in 1993.



Celine Woo, a Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Global Robotics and
Automation team. She began working in the investment field in 2004. Prior to joining the Investment Manager in 2010, Ms. Woo
was a research analyst on Global Emerging Markets Equities strategy at Deutsche Asset Management.

Steve Wreford, a Managing Director of the Investment Manager, is a portfolio manager/analyst on the Investment Manager’s Global
Thematic Equity team. He began working in the investment field in 1995. Prior to joining Lazard in 2010, Mr. Wreford was a Partner
and Portfolio Manager with Hampstead Capital.

Additional information about the compensation and other accounts managed by members of the portfolio management team, as
well as each team member’s ownership of shares of the relevant Portfolio(s), is contained in the Trust’s SAI.

Administrator and Custodian

State Street Bank and Trust Company (“State Street”), located at One Iron Street, Boston, Massachusetts 02210, serves as each
Portfolio’s administrator and acts as custodian of the Portfolios’ investments.

Transfer Agent

State Street also acts as the Trust’s transfer agent and dividend disbursing agent.

Distributor

Foreside Funds Distributors LLC (the “Distributor”), a wholly owned subsidiary of Foreside Financial Group, LLC (d/b/a ACA Group)
acts as distributor for the Trust’s shares.



Lazard ETFs Shareholder Information

Distribution of Portfolio Shares

The Distributor is the distributor of Creation Units of the Portfolio. The Distributor or its agent distributes Creation Units for the
Portfolio on an agency basis. The Distributor does not maintain a secondary market in shares of the Portfolio. The Distributor has
no role in determining the investment policies of the Portfolio or the securities that are purchased or sold by the Portfolio. The
Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101.

Net Asset Value

The NAV per share for each Portfolio is determined each day the New York Stock Exchange (the “NYSE”) is open for trading as of the
close of regular trading on the NYSE (generally 4:00 p.m. Eastern time). The Portfolio will not treat an intraday unscheduled
disruption in NYSE trading as a closure of the NYSE, and will price its shares as of 4:00 p.m., if the particular disruption directly
affects only the NYSE. The Portfolio values securities and other assets for which market quotations are readily available at market
value. Securities and other assets for which current market quotations are not readily available are valued at fair value as
determined in good faith in accordance with procedures approved by the Board of Trustees (the “Board”).

Calculation of NAV may not take place contemporaneously with the determination of the prices of portfolio assets used in such
calculation. If a significant event materially affecting the value of securities occurs between the close of the exchange or market on
which the security is principally traded and the time when NAV is calculated, or when current market quotations otherwise are
determined not to be readily available or reliable, such securities will be valued at their fair value as determined by, or in accordance
with procedures approved by, the Board. The fair value of non-US securities may be determined with the assistance of an
independent pricing service using correlations between the movement of prices of such securities and indices of US securities and
other appropriate indicators, such as closing market prices of relevant ADRs or futures contracts. The effect of using fair value
pricing is that the NAV will reflect the affected securities’ values as determined in the judgment of the Board or its designee instead
of being determined by the market. Using a fair value pricing methodology to price securities may result in a value that is different
from the most recent closing price of a security and from the prices used by other investment companies to calculate their
portfolios” NAVs. Non-US securities may trade on days when a Portfolio is not open for business, thus affecting the value of the
Portfolio’s assets on days when Portfolio shareholders may not be able to buy or sell Portfolio shares.

Book Entry

The Depository Trust Company (“DTC”) serves as securities depository for the shares. The shares may be held only in book-

entry form; stock certificates will not be issued. DTC, or its nominee, is the record or registered owner of all outstanding shares.
Beneficial ownership of shares will be shown on the records of DTC or its participants (described below). Beneficial owners of shares
are not entitled to have shares registered in their names, will not receive or be entitled to receive physical delivery of certificates in
definitive form and are not considered the registered holder thereof. Accordingly, to exercise any rights of a holder of shares, each
beneficial owner must rely on the procedures of: (i) DTC; (ii) “DTC Participants,” i.e., securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations, some of whom (and/or their representatives) own DTC; and (iii)
“Indirect Participants,” i.e., brokers, dealers, banks and trust companies that clear through or maintain a custodial relationship with
a DTC Participant, either directly or indirectly, through which such beneficial owner holds its interests. The Trust understands that
under existing industry practice, in the event the Trust requests any action of holders of shares, or a beneficial owner desires to take
any action that DTC, as the record owner of all outstanding shares, is entitled to take, DTC would authorize the DTC Participants

to take such action and that the DTC Participants would authorize the Indirect Participants and beneficial owners acting through
such DTC Participants to take such action and would otherwise act upon the instructions of beneficial owners owning through them.
As described above, the Trust recognizes DTC or its nominee as the owner of all shares for all purposes.

Buying and Selling Shares

Shares of the Portfolio may be acquired or redeemed directly from the Portfolio at NAV only in Creation Units or multiples thereof,
as discussed in the “Creations and Redemptions” section of the Prospectus. Only an Authorized Participant (as defined in the
“Creations and Redemptions” section below) may engage in creation or redemption transactions directly with the Portfolio. Once
created, shares of the Portfolio generally trade in the secondary market in amounts less than a Creation Unit.

Shares of the Portfolio are listed for trading on a national securities exchange during the trading day. Shares can be bought and
sold throughout the trading day at market price like shares of other publicly traded companies. However, there can be no guarantee



that an active trading market will develop or be maintained, or that the Portfolio shares listing will continue or remain unchanged.
The Trust does not impose any minimum investment for shares of the Portfolio purchased on an exchange. Buying or selling the
Portfolio’s shares involves certain costs that apply to all securities transactions. When buying or selling shares of the Portfolio
through a financial intermediary, you may incur a brokerage commission or other charges determined by your financial
intermediary. Due to these brokerage costs, if any, frequent trading may detract significantly from investment returns. In addition,
you may also incur the cost of the spread (the difference between the bid price and the ask price). The commission is frequently a
fixed amount and may be a significant cost for investors seeking to buy or sell small amounts of shares. The spread varies over time
for shares of the Portfolio based on its trading volume and market liquidity, and is generally less if the Portfolio has more trading
volume and market liquidity and more if the Portfolio has less trading volume and market liquidity.

The shares of Lazard Emerging Markets Opportunities ETF and Lazard International Dynamic ETF are listed on NYSE Arca, Inc. (“NYSE
Arca”) and shares of Lazard Equity Megatrends ETF, Lazard Japanese Equity ETF and Lazard Next Gen Technologies ETF are listed on
The NASDAQ Stock Market LLC (“NASDAQ”). NYSE Arca and NASDAQ are each referred to as an “Exchange” and collectively, the
“Exchanges.”. Each Exchange is open for trading Monday through Friday and is closed on the following holidays: New Year’s Day,
Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence
Day, Labor Day, Thanksgiving Day and Christmas Day.

A “business day” with respect to the Portfolio is each day the Exchange and the Trust are open and includes any day that the
Portfolio is required to be open under Section 22(e) of the 1940 Act. Orders from authorized participants to create or redeem
Creation Units will only be accepted on a business day. On days when the Exchange closes earlier than normal, the Portfolio
may require orders to create or redeem Creation Units to be placed earlier in the day. See the SAl for more information.

The Board has not adopted a policy of monitoring for frequent purchases and redemptions of Portfolio shares (“frequent trading”)
that appear to attempt to take advantage of potential arbitrage opportunities presented by a lag between a change in the value of
the portfolio securities after the close of the primary markets for the portfolio securities and the reflection of that change in the
Portfolio’s NAV (“market timing”). The Trust believes this is appropriate because ETFs, such as the Portfolio, are intended to be
attractive to arbitrageurs, as trading activity is critical to ensuring that the market price of Portfolio shares remains at or close to
NAV. Since the Portfolio issues and redeems Creation Units at NAV plus applicable transaction fees, and the Portfolio’s shares may
be purchased and sold on the Exchange at prevailing market prices, the risks of frequent trading are limited.

The Trust and the Distributor reserve the right to reject a creation order transmitted to it by the Trust’s transfer agent for any
reason, provided that such action does not result in a suspension of sales of Creation Units in contravention of Rule 6¢c-11 and the
SEC'’s positions thereunder. For example, the Portfolio may reject or revoke acceptance of a creation order when: (a) the order is not
in proper form; (b) the creator or creators, upon obtaining the shares, would own 80% or more of the currently outstanding shares
of the Portfolio; (c) the Deposit Securities delivered are not as specified by the Administrator; (d) the acceptance of the portfolio
deposit would, in the opinion of counsel, be unlawful; or (e) in the event that circumstances outside the control of the Trust, the
Distributor and the Investment Manager make it for all practical purposes impossible to process creation orders.

Examples of such circumstances include, without limitation, acts of God or public service or utility problems such as earthquakes,
fires, floods, extreme weather conditions and power outages resulting in telephone, telecopy and computer failures; wars; civil or
military disturbances, including acts of civil or military authority or governmental actions; terrorism; sabotage; epidemics; riots;
labor disputes; market conditions or activities causing trading halts; systems failures involving computer or other information
systems affecting the Trust, the Investment Manager, the Distributor, DTC, the NSCC or any other participant in the creation process,
and similar extraordinary events. The Trust’s transfer agent will notify an Authorized Participant if an order is rejected. The Trust, the
Trust’s custodian, any sub-custodian, the Distributor and the Trust’s transfer agent are under no duty, however, to give notification
of any defects or irregularities in the delivery of Portfolio Deposits to Authorized Participants nor shall any of them incur any liability
to Authorized Participants for the failure to give any such notification. All questions as to the amounts of the deposit securities and
the validity, form, eligibility and acceptance for deposit of any securities to be delivered shall be determined by the Trust, and the
Trust’s determination shall be final and binding.



Creations and Redemptions

Prior to trading in the secondary market, shares of the Portfolio are “created” at NAV by market makers, large investors and
institutions only in block-size Creation Units or multiples thereof. Each Authorized Participant enters into an authorized participant
agreement with the Distributor. An Authorized Participant is a member or participant of a clearing agency registered with the SEC,
which has a written agreement with the Portfolio or one of its service providers that allows such member or participant to place
orders for the purchase and redemption of Creation Units.

A creation transaction, which is subject to acceptance by the Distributor, generally takes place when an Authorized Participant
deposits into the Portfolio a designated portfolio of securities (including any portion of such securities for which cash may be
substituted) and/or a specified amount of cash in exchange for a specified number of Creation Units.

Similarly, shares can be redeemed only in Creation Units, generally for a designated portfolio of securities (including any portion
of such securities for which cash may be substituted) held by the Portfolio and a specified amount of cash. Except when aggregated
in Creation Units, shares are not redeemable by the Portfolio.

The prices at which creations and redemptions occur are based on the next calculation of NAV after a creation or redemption order
is received in an acceptable form under the authorized participant agreement.

In the event of a system failure or other interruption, including disruptions at market makers or authorized participants, orders
to purchase or redeem Creation Units either may not be executed according to the Portfolio’s instructions or may not be executed at
all, or the Portfolio may not be able to place or change orders.

To the extent the Portfolio engages in in-kind transactions, the Portfolio intends to comply with the US federal securities laws in
accepting securities for deposit and satisfying redemptions with redemption securities by, among other means, assuring that any
securities accepted for deposit and any securities used to satisfy redemption requests will be sold in transactions that would be
exempt from registration under the Securities Act of 1933, as amended (the “Securities Act”). Further, an Authorized Participant that
is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the Securities Act, will not be able to receive
restricted securities eligible for resale under Rule 144A.

The in-kind arrangements are intended to protect ongoing shareholders from adverse effects on a Portfolio that could arise from
frequent cash creation and redemption transactions and generally will not lead to a tax event for the Portfolio or its
ongoing shareholders.

Creations and redemptions must be made through a firm that is either a member of the Continuous Net Settlement System of

the National Securities Clearing Corporation or a DTC Participant and has executed an agreement with the Distributor with respect
to creations and redemptions of Creation Unit aggregations. Information about the procedures regarding creation and redemption
of Creation Units (including the cut-off times for receipt of creation and redemption orders) and the applicable transaction fees

is included in the Trust’s SAI.

Portfolio Holdings

A description of the Trust’s policies and procedures with respect to the disclosure of the Portfolio’s portfolio securities is available in
the Trust’s SAL.

Dividends, Taxes and Other Information

Dividends and Distributions

For Lazard Equity Megatrends ETF and Lazard Next Gen Technologies ETF, income dividends, if any, are anticipated to be paid
quarterly. For all other Portfolios, income dividends are anticipated to be paid semi-annually. Net capital gains, if any, are normally
distributed annually but may be distributed more frequently.

Dividends and distributions of a Portfolio are expected to be paid in cash.



Tax Information

Please be aware that the following tax information is general and refers to the provisions of the Code, which are in effect as of the
date of this Prospectus. You should consult a tax adviser about the status of your distributions from your Portfolio.

Distributions you receive from a Portfolio are generally subject to federal income tax and may also be subject to state or local taxes.
All dividends and short-term capital gains distributions are generally taxable to you as ordinary income, and long-term capital gains
distributions are generally taxable as long-term capital gains. A portion of certain distributions of dividends to non-corporate
shareholders may qualify for taxation at the long-term capital gain rate, as long as certain holding period and other requirements are
met. A portion of certain distributions of dividends paid to corporate shareholders may be eligible for the corporate dividends-
received deduction, as long as certain holding period and other requirements are met. Distributions in excess of a Portfolio’s current
and accumulated earnings and profits are treated as a tax-free return of your investment to the extent of your basis in the Portfolio
shares, and generally as capital gain thereafter. A return of capital, which for tax purposes is treated as a return of your investment,
reduces your basis in the Portfolio shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition of the
Portfolio shares.

Keep in mind that distributions may be taxable to you at different rates which generally depend on the length of time a Portfolio
held the applicable investment, not the length of time that you held your Portfolio shares. The tax status of any distribution is the
same regardless of how long you have been in a Portfolio and whether you reinvest your distributions or take them in cash. High
portfolio turnover and more volatile markets can result in taxable distributions to shareholders, regardless of whether their shares
increased in value. Character and tax status of all distributions will be available to you after the close of each calendar year.

If you buy shares of the Portfolio before it makes a distribution, the distribution will be taxable to you even though it may actually be
a return of a portion of your investment. This is known as “buying into a dividend.”

A Portfolio may be subject to foreign withholding or other foreign taxes on income or gain from certain foreign securities. In general,
a Portfolio may deduct these taxes in computing its taxable income.

Non-US investors are generally subject to US withholding tax and may be subject to estate tax with respect to their Portfolio shares.
However, withholding is generally not required on properly reported distributions to non-US investors of long-term capital gains.

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain
distributions received from the Portfolio and net gains from redemptions or other taxable dispositions of Portfolio shares) of US
individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or
“adjusted gross income” (in the case of an estate or trust) exceeds certain threshold amounts.

When you do sell your Portfolio shares, you will have a taxable capital gain or loss, unless such shares were held in an IRA or other
tax-deferred account, and you may also be subject to state and local taxes. An exchange of a Portfolio’s shares for shares of another
Portfolio will be treated as a sale of the Portfolio’s shares. When you sell your Portfolio shares, you will generally recognize a capital
gain or loss in an amount equal to the difference between your adjusted tax basis in the shares and the amount received. Generally,
this capital gain or loss is long-term or short-term depending on whether your holding period exceeds one year, except that any loss
realized on shares held for six months or less will be treated as a long-term capital loss to the extent of any long-term capital gain
dividends that were received on the shares. Additionally, any loss realized on a sale, exchange or redemption of Shares of the
Portfolio may be disallowed under “wash sale” rules to the extent the shares disposed of are replaced with other shares of the
Portfolio within a period of 61 days beginning 30 days before and ending 30 days after the date of disposition, such as pursuant to a
dividend reinvestment in shares of the Portfolio If disallowed, the loss will be reflected in an adjustment to the basis of the shares
acquired.

Reporting to you and the IRS is required annually on Form 1099-B not only with respect to the gross proceeds of Portfolios shares
you sell or redeem but also their cost basis. Shareholders may elect to have one of several cost basis methods applied to their
account when calculating the cost basis of shares sold, including average cost, FIFO (“first-in, first-out”) or some other specific
identification method. Cost basis will be calculated using the Portfolio’s default method of average cost, unless you instruct the



Portfolio to use a different methodology. You should consult with your tax advisors to determine the best cost basis method for your
tax situation.

Withholding of US tax at a 30% rate is required with respect to payments of taxable dividends made to certain non-US entities that
fail to comply (or be deemed compliant) with reporting and withholding requirements designed to inform the US Department of the
Treasury of US-owned foreign investment accounts. You may be requested to provide additional information to enable the
applicable withholding agent to determine whether withholding is required.

Federal law requires a Portfolio to withhold taxes on distributions paid to shareholders who:

e fail to provide a social security number or taxpayer identification number
o fail to certify that their social security number or taxpayer identification number is correct

e fail to certify, or otherwise establish in accordance with applicable law, that they are exempt from withholding.

Premium/Discount Information

Information regarding how often the closing trading price of the shares of the Portfolio was above (i.e., at a premium) or below (i.e.,
at a discount) the NAV of the shares of the Portfolio for the most recently completed calendar year and the most recently completed
calendar quarter(s) since that year (or the life of the Portfolio, if shorter) can be found at www.lazardassetmanagement.com.

Continuous Offering Information

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because
new Creation Units are issued and sold by the Trust on an ongoing basis, a “distribution,” as such term is used in the Securities Act
may occur at any point. Broker dealers and other persons are cautioned that some activities on their part may, depending on

the circumstances, result in their being deemed participants in a distribution in a manner which could render them

statutory underwriters and subject them to the prospectus delivery and liability provisions of the Securities Act.

For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an
order with the Distributor, breaks them down into constituent shares, and sells such shares directly to customers, or if it chooses to
couple the creation of a supply of new shares with an active selling effort involving solicitation of secondary market demand for
shares. A determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts
and circumstances pertaining to the activities of the broker dealer or its client in the particular case, and the examples mentioned
above should not be considered a complete description of all the activities that could lead to a categorization as an underwriter.

Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary

trading transactions), and thus dealing with shares that are part of an “unsold allotment” within the meaning of Section 4(a)(3)(C) of
the Securities Act, would be unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the
Securities Act. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not available in respect of
such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker dealer firms should note that dealers who are

not underwriters but are participating in a distribution (as contrasted with ordinary secondary market transactions) and thus dealing
with the shares that are part of an overallotment within the meaning of Section 4(a)(3)(A) of the Securities Act would be unable to
take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the Securities Act. Firms that incur a

prospectus delivery obligation with respect to shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery
obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale on the listing exchange
is satisfied by the fact that the prospectus is available at the listing exchange upon request. The prospectus delivery mechanism
provided in Rule 153 is only available with respect to transactions on an exchange.

In addition, certain affiliates of the Trust and the Investment Manager may purchase and resell Portfolio shares pursuant to this
Prospectus.



Derivative Actions

The Trust’s charter documents contain provisions regarding derivative claims of shareholders. Under these provisions, prior to the
commencement of a derivative action, a shareholder must make a written demand on the Board requesting that the Board cause
the Trust to file the action itself on behalf of the Trust or the affected Portfolio. Within 30 calendar days of the receipt of a
shareholder demand submitted in accordance with the requirements of the Trust’s charter documents, the Trustees who are not
“interested persons” of the Trust, as defined in the 1940 Act will consider the merits of the claim and determine whether
maintaining a suit would be in the best interests of the Trust or the affected Portfolio, as applicable.

In addition to all suits, claims or other actions (collectively, “claims”) that under applicable law must be brought as derivative claims,
each shareholder of the Trust or any Portfolio agrees that any claim that affects all shareholders of the Trust or any Portfolio equally,
that is, proportionately based on their number of shares in the Trust or in such Portfolio, must be brought as a derivative claim
subject to the provisions of the Trust’s charter irrespective of whether such claim involves a violation of the shareholders’ rights
under this Trust’s charter or any other alleged violation of contractual or individual rights that might otherwise give rise to a direct
claim. At least 10% of the shareholders of the Trust or the affected Portfolio, as applicable, must join in bringing the derivative
action. After considering the merits of the claim, if the Board has determined that maintaining a suit would not be in the best
interests of the Trust or the affected Portfolio, as applicable, the complaining shareholders shall be barred from commencing the
derivative action. The provisions noted in this paragraph do not apply to claims arising under federal securities laws.

With the exception of any claims arising under federal securities laws, any claims brought by or in the right of any shareholder or any
person claiming any interest in any Portfolio shares seeking to enforce any provision of, or based on any matter arising out of, or in
connection with, the Trust, its charter or any Portfolio, including any claim of any nature against the Trust, a Portfolio, the Trustees
or officers or employees of the Trust, shall be the Court of Chancery of the State of Delaware, or, if the Court of Chancery of the
State of Delaware does not have jurisdiction, the Superior Court of the State of Delaware; provided, however, that unless the Trust
consents in writing to the selection of an alternative forum, the Federal District Courts of the United States of America shall be the
sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under any federal securities law. As a
result of these provisions, shareholders may have to bring suit in an inconvenient and less favorable forum. In connection with any
such claim brought in the Superior Court in the State of Delaware, all shareholders irrevocably waive the right to a trial by jury to the
fullest extent permitted by law.



Lazard ETFs Financial Highlights

Financial Highlights

No financial highlights are presented for the Portfolios because they had not commenced investment operations prior to the date of
this Prospectus, except as described below.

Lazard International Dynamic Equity ETF will acquire the assets and liabilities of the Predecessor Portfolio (the “Reorganization”). As
a result of the Reorganization, the financial highlights for Lazard International Dynamic Equity ETF represents the financial highlights
of the Predecessor Portfolio’s Institutional Shares for the fiscal periods indicated. Certain information reflects financial results for a
single Predecessor Portfolio share. The total returns in the tables represent the rate that an investor would have earned (or lost) on
an investment in the Predecessor Portfolio (assuming reinvestment of all dividends and distributions), if any. The financial highlights
information has been audited by Deloitte & Touche LLP, whose reports, along with the Predecessor Portfolio’s financial statements,
are included in the annual reports, which are available upon request. No information is provided for the Lazard International
Dynamic Equity ETF’s Shares, which have not been offered as of the date of this Prospectus.

Lazard International Equity Advantage Portfolio

Selected data for a
share of capital stock

outstanding Year Ended
throughout each period 12/31/24 12/31/23 12/31/22 12/31/21 12/31/20
Institutional Shares
Net asset value, beginning of period $ 1112 § 934 § 1119 § 10.32 § 9.99
Income (Loss) from investment operations:
Net investment income (loss) (a) 0.22 0.26 0.29 0.29 0.20
Net realized and unrealized gain (loss) 1.07 1.59 (1.79) 1.15 0.33
Total from investment operations 1.29 1.85 (1.50) 1.44 0.53
Less distributions from:
Net investment income (0.21) (0.07) (0.30) (0.29) (0.20)
Net realized gains (0.40) - (0.05) (0.28) -
Total distributions (0.61) (0.07) (0.35) (0.57) (0.20)
Net asset value, end of period $ 1180 $ 1112 % 934 % 1119 $ 10.32
Total Return (b) 11.68% 19.82% -13.45% 13.94% 5.41%
Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 5384  § 3,076 $ 2,444  $ 2,855 $ 2,472
Ratios to average net assets:
Net expenses 0.80% 0.80% 0.85% 0.90% 0.90%
Gross expenses 1.54% 5.66% 7.06% 5.81% 8.57%
Net investment income (loss) 1.79% 2.50% 3.01% 2.54% 2.24%
Portfolio turnover rate 82% 88% 85% 99% 109%

(a)Net investment income (loss) has been computed using the average shares method.
(b) Total returns reflect reinvestment of all dividends and distributions, if any. Certain expenses of the Portfolio may have been waived or reimbursed by
the Investment Manager, State Street or SS&C GIDS; without such waiver/reimbursement of expenses, the Portfolio’s returns would have been lower.



Selected data for a
share of capital stock

outstanding Year Ended
throughout each period 12/31/24 12/31/23 12/31/22 12/31/21 12/31/20

Open Shares
Net asset value, beginning of period $ 1112 § 934 § 1120 § 10.32 § 9.99
Income (Loss) from investment operations:

Net investment income (loss) (a) 0.19 0.22 0.27 0.26 0.18

Net realized and unrealized gain (loss) 1.08 1.60 (1.81) 1.16 0.33

Total from investment operations 1.27 1.82 (1.54) 1.42 0.51
Less distributions from:

Net investment income (0.18) (0.04) (0.27) (0.26) (0.18)

Net realized gains (0.40) - (0.05) (0.28) -

Total distributions (0.58) (0.04) (0.32) (0.54) (0.18)
Net asset value, end of period $ 11.81 $ 1112 % 934 % 1120 $ 10.32
Total Return (b) 11.49% 19.52% -13.75% 13.75% 5.14%
Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 21910 $ 16,345 $ 117  $ 135  § 119
Ratios to average net assets:

Net expenses 1.05% 1.05% 1.10% 1.15% 1.15%

Gross expenses 1.69% 5.73% 10.77% 9.38% 12.55%

Net investment income (loss) 1.59% 2.19% 2.76% 2.29% 1.99%
Portfolio turnover rate 82% 88% 85% 99% 109%

(a)Net investment income (loss) has been computed using the average shares method.
(b) Total returns reflect reinvestment of all dividends and distributions, if any. Certain expenses of the Portfolio may have been waived or reimbursed by
the Investment Manager, State Street or SS&C GIDS; without such waiver/reimbursement of expenses, the Portfolio’s returns would have been lower.



Lazard ETFs Other Performance of the Investment Manager

This is not the Portfolios’ performance

The investment objectives, policies and strategies of the Lazard Equity Megatrends ETF and Lazard Japanese Equity ETF (for purposes
of this section, the “Portfolios”) are substantially similar to those used by the Investment Manager in advising certain discretionary
accounts (“Other Accounts”).

Each chart below shows the historical investment performance for a composite (each, a “Composite”) of Other Accounts that
corresponds to the strategies employed by the referenced Portfolio. The performance of each Composite is compared to
appropriate securities market indices (which are unmanaged, have no fees or costs and are not available for investment).

Each of the Other Accounts are portfolios separate and distinct from the corresponding Portfolio. Therefore, the performance
information of the Other Accounts should not be considered a substitute for a Portfolio’s own performance information, nor
indicative of the future performance of the Portfolio.

Certain Other Accounts are not subject to certain investment limitations, diversification requirements and other restrictions
imposed on registered investment companies, such as the Portfolios, by the 1940 Act and the Code, which, if applicable, may have
adversely affected the performance of the Other Accounts.

The performance results are presented net of all fees and expenses (other than custody fees). The Portfolios may bear fees and
operational expenses not typically borne by managed accounts such as the Other Accounts. Performance shown below would have
been lower if the Other Accounts had been subject to the fees and expenses of the Portfolios.

Additionally, although it is anticipated that the Portfolios and the respective Other Accounts will hold similar securities, the
investment results of the Portfolios and the respective Other Accounts are expected to differ. In particular, differences in asset size
and cash flows may result in different securities selections, differences in the relative weightings of securities or differences in the
prices paid for particular portfolio holdings. However, such differences do not alter the conclusion that the Portfolios and the
respective Other Accounts have substantially similar investment objectives, policies and strategies.

The returns of the Other Accounts are dollar-weighted based upon beginning period market values. This calculation methodology
differs from guidelines of the SEC for calculating performance of mutual funds.

LAZARD EQUITY MEGATRENDS COMPOSITE PERFORMANCE

Average Annual Total Returns Inception Since
(for the periods ended September 30, 2024) Date One Year Five Years Inception
Lazard Equity Megatrends Composite 6/1/181 26.69% 12.34% 11.66%
MSCI ACW Index? N/A 31.76% 12.19% 10.38%

1The inception date of the oldest Other Account in the composite.

2The MSCI ACW Index captures large and mid cap representation across 23 developed markets and 24 emerging markets countries. With 2,647 constituents, the index covers
approximately 85% of the global investable equity opportunity set. An index is unmanaged and it is not possible to invest directly in an index. Index performance figures do not
account for any sales charges, fees or fund expenses.

LAZARD JAPANESE EQUITY COMPOSITE PERFORMANCE

Average Annual Total Returns Inception Since
(for the periods ended September 30, 2024) Date One Year Five Years Ten Years Inception
Lazard Japanese Equity Composite 8/1/973 25.01% 11.55% 9.14% 4.84%
TOPIX With Dividend Index® N/A 21.62% 7.26% 6.76% 3.09%
MSCI Japan Index’ N/A 21.55% 7.15% 6.38% 2.76%

3 The inception date of the oldest Other Account in the composite.



4 The TOPIX With Dividend Index is a capitalization-weighted index comprising all stocks listed in the Tokyo Stock Exchange, calculated on a total return basis with dividends
reinvested (gross of withholding taxes). An index is unmanaged and it is not possible to invest directly in an index. Index performance figures do not account for any sales charges,
fees or fund expenses.

5The MSCI Japan Index is designed to measure the performance of the large and mid cap segments of the Japanese market. With 191 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in Japan. An index is unmanaged and it is not possible to invest directly in an index. Index performance figures
do not account for any sales charges, fees or fund expenses.



For more information about the Portfolios, the following documents are
available, free of charge, upon request:

Annual and Semi-Annual Reports (Reports):

The Trust’s annual and semi-annual reports to shareholders (when available)
contain additional information on each Portfolio’s investments. In the annual
report, you will find a broad discussion of the market conditions and
investment strategies that significantly affected each Portfolio’s performance
during its last fiscal year.

Statement of Additional Information (SAl):

The SAl provides more detailed information about the Portfolios, including
their operations and investment policies. It is incorporated by reference and
is legally considered a part of this Prospectus.

Investment Manager

Lazard Asset Management LLC
30 Rockefeller Plaza

New York, New York 10112-6300
Telephone: (800) 823-6300

Distributor

Foreside Fund Services, LLC
Three Canal Plaza, Suite 100
Portland, Maine 04101

Custodian

State Street Bank and Trust Company
One Iron Street

Boston, Massachusetts 02210

You can get a free copy of the Reports and the SAl at
http://www.lazardassetmanagement.com, or request the Reports and the
SAl and other information and discuss your questions about the Portfolios,
by contacting the Trust at:

Lazard Active ETF Trust

30 Rockefeller Plaza

New York, New York 10112-6300
Telephone: (800) 823-6300
http://www.lazardassetmanagement.com

You also can get a free copy of the Reports and the SAI from the SEC's
website at http://www.sec.gov.

Investment Company Act file no. 811-24041

Transfer Agent and Dividend Disbursing Agent
State Street Bank and Trust Company

One Iron Street

Boston, Massachusetts 02210

Legal Counsel

Dechert LLP

1095 Avenue of the Americas
New York, New York 10036-6797

Independent Registered Public Accounting Firm
Deloitte & Touche LLP

30 Rockefeller Plaza

New York, New York 10112-0015

No person has been authorized to give any information or to make any representations not contained in this Prospectus, and information or representations not
contained herein must not be relied upon as having been authorized by the Trust or the Distributor. This Prospectus does not constitute an offer of any security
other than the registered securities to which it relates or an offer to any person in any jurisdiction where such offer would be unlawful.
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