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Fund 1

Lazard Global Equity Income Fund 1

Lazard Global Equity Advantage Fund

Investment Managers (continued) 
Lazard Japan Asset Management K.K.
Toranomon Hills Station Tower

28th Floor, 2-6-1, Toranomon
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Lazard Asset Management LLC
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United States of America
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Lazard Asset Management Pacific Co.
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Lazard Asset Management 
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Germany
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Lazard Gulf Limited
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Lazard MENA Fund 1
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Limited

78 Sir John Rogerson’s Quay
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Ireland

Administrator, Registrar and 

Transfer Agent
State Street Fund Services (Ireland) 
Limited
78 Sir John Rogerson’s Quay
Dublin 2

D02 HD32
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Directors
Deirdre Gormley (Irish)*/**/***
Andreas Hübner (German)***
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Denis Faller (French) (resigned on  
16 April 2025)
Andrew Finucane (Irish) **/*** 

(appointed on 16 April 2025)

* Independent Directors.
** Members of the Audit Committee.
*** Members of the LFMI Risk Committee.

1  Closed and fully redeemed, pending 
revocation of authorisation by the 
Central Bank.

2 Fund launched on 15 May 2025.
3 Fund fully redeemed on 26 June 2025.
4 Fund launched on 7 July 2025.
5  Fund fully redeemed on 30 September 
2025.
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Directors and Other Information (continued)
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Lazard Fund Managers (Ireland) 
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Lazard Fund Managers (Ireland)
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Norrlandsgatan 10

111 43 Stockholm
Sweden

Lazard Gulf Limited
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Level 2, Office 206
Dubai International Financial Centre
Dubai
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United Arab Emirates

Lazard Asset Management LLC
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United States of America

Legal Advisers as to Irish Law
William Fry LLP
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Independent Auditors
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This Annual Report and Audited Financial Statements (the "Report and Accounts") may be translated into other languages. Any such 
translation shall only contain the same information and have the same meaning as the English language Report and Accounts. To the extent 
that there is any inconsistency between the English language Report and Accounts and the Report and Accounts in another language, the 

English language Report and Accounts will prevail, except to the extent (and only to the extent) that it is required by law of any jurisdiction 
where the shares are sold, that in an action based upon disclosure in a Report and Accounts in a language other than English, the language 
of the Report and Accounts on which such action is based shall prevail. Any disputes as to the terms of the Report and Accounts, regardless 
of the language of the Report and Accounts, shall be governed by and construed in accordance with the laws of Ireland.
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Directors’ Report

The Board of Directors (the “Directors” or the “Board”) present their annual report together with the audited financial statements for 
the financial year ended 31 March 2026. Lazard Global Active Funds plc (the “Company”) is an open-ended investment company 
with variable capital structured as an umbrella fund with segregated liability between sub funds (individually referred to as the “Fund” 
and collectively the “Funds”), which at the financial year end had 31 Funds in existence, 16 of which were active (31 March 2025:  

16 active Funds).

The investment objectives of each Fund within the Company are set out in the Prospectus. The Company is authorised by the Central 
Bank as a UCITS pursuant to the Central Bank UCITS Regulations.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance with Irish applicable law 
and regulations.

Irish Company law requires the Directors to prepare financial statements for each financial year that give a true and fair view of the 

Company’s assets, liabilities and financial position as at the end of the financial year and of the profit or loss of the Company for the 
financial year. Under that law, the Directors have prepared the financial statements in accordance with Financial Reporting Standard 
102 “The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland” (“FRS 102”).

Under Irish Company law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and 
fair view of the Company’s assets, liabilities and financial position as at the end of the financial year and of the profit or loss of the 
Company for the financial year.

In preparing these financial statements, the Directors are required to:

•  select suitable accounting policies and then apply them consistently;

•  make judgements and estimates that are reasonable and prudent;

•  state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the 
standards in question, subject to any material departures from those standards being disclosed and explained in the notes to the 
financial statements; and

•  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue 
in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

•  correctly record and explain the transactions of the Company;

•  enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable 

accuracy; and

•  enable the Directors to ensure that the financial statements comply with the Companies Act 2014 and enable those financial 

statements to be audited.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention 

and detection of fraud and other irregularities.

The Directors have taken all reasonable measures to secure compliance with the Company’s obligation, under Section 281 to 285 of 
the Companies Act 2014 to keep proper accounting records and the use of appropriate systems and procedures and the employment 
of competent persons. The accounting records are kept at the following address: 78 Sir John Rogerson’s Quay, Dublin 2,  
D02 HD32, Ireland.
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Directors’ Report (continued)

The measures taken by the Directors to ensure compliance with the Company’s obligation to keep adequate accounting records 

are through the appointment of an experienced administrator, State Street Fund Services (Ireland) Limited, (the “Administrator”), 
and through such appointment, the use of appropriate systems and procedures. The accounting records are held at the office of the 
Administrator. Under the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 
2011 (as amended), (the “UCITS Regulations”) and the Central Bank’s (Supervision and Enforcement) Act 2013 (section 48(1)) 
UCITS Regulations 2019 (as amended), (the “Central Bank UCITS Regulations”), the Directors are required to entrust the assets of 

the Company to a depositary for safe-keeping. In carrying out this duty, the Company has delegated custody of the Company’s assets 
to State Street Custodial Services (Ireland) Limited, (the “Depositary”). Both the Administrator and the Depositary are regulated by 
and under the supervision of the Central Bank of Ireland (the “Central Bank”).

Audited annual reports and unaudited half yearly reports are available on www.lazardassetmanagement.com. The Directors are 
responsible for the maintenance and integrity of the financial statements. Lazard Fund Managers (Ireland) Limited (the “Manager”) 
ensures they are accurately published on the website. Information published on the internet is accessible in many countries with different 

legal requirements. Legislation in the Republic of Ireland governing the preparation and dissemination of financial statements may differ 
from legislation in other jurisdictions. 

Statement of Directors’ Compliance

The Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations as set out 
in Section 225 of the Companies Act 2014 and all tax law within the Republic of Ireland (the “relevant obligations”).

The Directors confirm that:

1.  a compliance policy statement has been drawn up that sets out policies, which in the Directors’ opinion are appropriate to the 
Company, respecting compliance by the Company with its relevant obligations;

2.  appropriate arrangement or structures are in place that are, in the Directors’ opinion, designed to secure material compliance with 
the Company’s relevant obligations; and

3.  during the financial year, the arrangements or structures referred to in (2) have been reviewed.

Connected Persons Transactions

In accordance with the requirements of the Central Bank UCITS Regulations 43(1), any transaction carried out with the Company by 
its management company or depositary, and the delegates or sub-delegates of such a management company or depositary (excluding any 
non-group company sub-custodians appointed by a depositary), and any associated or group company of such a management company, 
depositary, delegate or sub-delegate (“Connected Persons”) must be carried out as if negotiated at arm’s length. Such transactions must 
be in the best interests of the Shareholders. 

Therefore, having regard to confirmations from the Company’s management and its relevant delegates, the Directors of the Company 
are satisfied that:

(i)   there are arrangements (as evidenced by written procedures documented by the Manager) in place to ensure that the obligations 
described above are applied to all transactions with Connected Persons; and

(ii)  transactions with Connected Persons entered into during the financial year complied with these obligations, as attested by the 
Manager through regular updates to the Directors.

Details of fees paid to related parties and certain Connected Persons are set out in Note 3 and Note 12 to the financial statements. 

However, Shareholders should understand that not all “Connected Persons” are related parties as such latter expression is defined by 
Section 33 of FRS 102. 

Statement of Directors’ Responsibilities (continued)
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8 Lazard Global Active Funds plc Financial year ended 31 March 2026

Directors’ Report (continued)

Review of Business and Future Developments

The Investment Managers’ Reports contain a review of the factors which contributed to the performance for the financial year. 

The Directors do not anticipate any changes in the structure of the Company or investment objectives of any of the Funds in the 
immediate future.

Lazard Global Equity Income Fund was fully redeemed on 19 February 2019, Lazard Sterling High Quality Bond Fund was 
fully redeemed on 14 October 2019, Lazard Pan European Equity Fund, Lazard UK Omega Equity Fund were fully redeemed on 
25 November 2019, Lazard MENA Fund was fully redeemed on 28 May 2020, Lazard Global Strategic Equity Fund was fully 
redeemed on 27 July 2021, Lazard Emerging Markets Core Equity Fund was fully redeemed on 30 June 2022, Lazard Emerging 

World Fund was fully redeemed on 17 January 2023, Lazard Developing Markets Equity Fund was fully redeemed on 31 July 
2023 and Lazard Global Thematic Fund was fully redeemed on 29 January 2024, Lazard Pan-European Small Cap Fund was 
fully redeemed on 13 June 2024, Lazard Global Managed Volatility Fund was fully redeemed on 17 July 2024, Lazard Climate 
Action Fund was fully redeemed on 20 February 2025, as these Funds have Nil balances, they are no longer being shown on the 
Statement of Comprehensive Income, the Statement of Financial Position or the Statement of Changes in Net Assets Attributable 

to Redeemable Participating Shareholders. Lazard Global Sustainable Fixed Income Fund was fully redeemed on 26 June 2025 
and Lazard European Equity Fund was fully redeemed on 30 September 2025. All fully redeemed Funds are pending revocation 
of authorisation by the Central Bank. Lazard Global Bond Fund was launched on 15 May 2025 and Lazard Baylight US Large 
Cap Fund was launched on 7 July 2025. A notice has been issued to fund investors to close Lazard US Equity Concentrated Fund. 
The final redemptions from the Fund was on 22 April 2026. Lazard Digital Assets Equity Fund launched on 29 May 2026. The 

Company will continue to act as an investment vehicle as set out in its Prospectus. A review and the outlook for the Funds is included 
in the Investment Managers’ Reports. The Financial Statements except as noted above are prepared on a going concern basis.

Risk Management Objectives and Policies

Information in relation to the Company’s risk management objectives and policies is included in Note 9 of the financial statements.

Results and Distributions

The results and distributions for the financial year are set out in the Statement of Comprehensive Income. Please see Note 13 for 

details of any distributions paid during the financial years ended 31 March 2026 and 31 March 2025 and Note 15 for post financial 
year end distributions.

Significant Events During the Financial Year and Since the Financial Year End

Please see Notes 14 and 15 for details of significant events during the financial year and since the financial year end, respectively.

Directors

The names of the persons who were Directors of the Company during the financial year ended 31 March 2026 are set out below:

Deirdre Gormley (Irish)*/**/***
Andreas Hübner (German)***
Jeremy Taylor (British)**/***
Samantha McConnell (Irish)*/**/***

Denis Faller (French) (resigned on 16 April 2025)
Andrew Finucane (Irish) **/*** (appointed on 16 April 2025)

* Independent Directors.
** Members of the Audit Committee.

*** Members of the LFMI Risk Committee.

All Directors of the Company are also Directors of the Manager.
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Directors’ Report (continued)

Transactions Involving Directors

As contemplated by the Corporate Governance Code issued by the Irish Funds (see below), Letters of Appointment have been entered 

into between the Company and each of the Directors, all terminable on three months’ notice.

All of the Directors are also Directors of the Manager, and have an interest in fees paid by the Company to the Manager.

Directors’ and Secretary’s Interests in Shares and Contracts

None of the Directors or the Secretary held an interest in the Shares of the Company during the financial years ended 31 March 2026 
or 31 March 2025.

The Directors are not aware of any other contracts or arrangements of any significance in relation to the business of the Company.

Directors’ fees paid and payable are disclosed in Note 3 to the financial statements.

Corporate Governance Statement

Irish Funds, the association for the funds industry in Ireland, has published a corporate governance code (the “Code”) that may be 
adopted on a voluntary basis by Irish authorised collective investment schemes. The Board of Directors has adopted the Code and the 
Company was in compliance with all elements of the Code during the financial year.

Audit Committee

An Audit Committee, currently consisting of Deirdre Gormley, Jeremy Taylor, Samantha McConnell and Andrew Finucane 
(appointed on 16 April 2025), has been formed since 2013 and is charged with oversight of the Company’s audit and financial 
control functions.

The Directors acknowledge that they are required, under Section 167 of the Companies Act 2014, to consider the establishment of 
an Audit Committee which meets the requirements of that Section. Section 167 requires, amongst other things, that the members of 
such an Audit Committee shall include at least one independent director, meaning a person who is:

(i)  a non-executive Director;

(ii)  possesses the required degree of independence so as to enable the Director to contribute effectively to the committee’s functions 
(being a director who has not, or in the period of the three years preceding his or her appointment to the committee, did not 
have, a material business relationship with the company); and

(iii)  is a person who has competence in accounting or auditing.

In accordance with Section 332 of the Companies Act 2014 each of the persons who are Directors at the time that the report is 
approved confirm the following:

(i)   so far as the Director is aware there is no relevant audit information of which the Company’s auditors are unaware; and

(ii)  the Director has taken all the steps that he or she ought to have taken as a Director in order to make himself or herself aware 
of any relevant audit information and to establish that the Company’s statutory auditors are aware of that information.

Disclosure of Information to the Auditors

So far as each person who was a Director at the date of approving this report is aware, there is no relevant audit information, being 

information needed by the auditors in connection with preparing their report, which they have not disclosed to the auditors. Each 
Director has taken all the steps that they are obliged to take as a Director in order to make themselves aware of any relevant audit 
information and to ensure that it is disclosed to the auditors.
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Directors’ Report (continued)

Independent Auditors

The independent auditors, PricewaterhouseCoopers, have indicated their willingness to remain in office in accordance with Section 

383(2) of the Companies Act 2014.

On behalf of the Board of Directors

Director: Deirdre Gormley Director: Samantha McConnell

6 July 2026



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C
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Lazard Global Listed Infrastructure Equity Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Global Listed Infrastructure Equity Fund (the “Fund”) returned 
24.25% in sterling terms, against a return of 15.21% for the MSCI World Core Infrastructure Index1.

Market Review

Over the period, global equity markets rose sharply, masking a volatile year in which the rally driven by enthusiasm for artificial 
intelligence (AI) was repeatedly tested. In early April 2025, a new US trade policy imposing steep tariffs, particularly on Chinese 
imports, triggered a sharp sell-off amid fears of recession. Investor sentiment then swung as tariffs were variously delayed, reduced 

through negotiations, implemented, threatened, or legally challenged. Later in the period, attention shifted to the Middle East after a 
US–Israel campaign against Iran led to the effective closure of the Strait of Hormuz, disrupting energy supplies and raising concerns 
about renewed inflation. Central banks responded cautiously: the Federal Reserve paused after earlier cuts, while markets priced in only 
limited further easing. Meanwhile, the European Central Bank and the Bank of England signalled the possibility of tighter policy as 
rising oil prices threatened to rekindle inflationary pressures.

Portfolio Review

What Contributed to Returns:  

•  Global transport infrastructure owner Ferrovial continued to perform strongly during the period after positively surprising in 

its results, demonstrating pricing power across its US Express Lane portfolio, while exhibiting low sensitivity to current macro 
volatility. 

•  US freight railroad CSX performed well through late 2025 and early 2026, supported by improving operations and strategic 
developments. 

What Detracted from Returns: 

•  US mobile tower operators American Tower and Crown Castle underperformed throughout 2025 and early 2026 due to a mix 
of sector and company specific pressures. 

•  US telecommunications infrastructure company Crown Castle was affected by a prolonged strategic review of its fibre business, 
activist investor pressure, and leadership changes. 

Outlook

The combination of volatile equity markets and our conservative approach leads us to view current market conditions cautiously. We 
see pockets of attractive value opportunities, particularly in Europe. We have long cautioned investors about the valuation of the US 

utility sector and we have been underweight this sector for some time. While we remain cautious, we are beginning to see specific stock 
opportunities within the sector, which we may pursue in the months ahead. 

The scarce valuation opportunities have led to a relatively concentrated portfolio where we believe the risk/return trade-off is 
favourable, however this brings a higher degree of stock-specific risk. In our opinion, the only way to generate returns that properly 
compensate for the risk taken is through highly selective stock-picking. We caution investors to expect increased volatility in the short 
to medium term. We believe value is emerging now and on a five-year view, and that valuations look more attractive on a risk/return 

basis. We believe the returns available in the strategy look relatively attractive at this time when compared to a passive investment in 
infrastructure indices, bonds, or in broader equity markets. We believe the preferred infrastructure characteristics we seek for all our 
investments will continue to serve our investors well over the longer term.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in sterling terms, ‘A’ accumulation share class, net 

of fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Bertrand Cliquet and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management Pacific Co.

31 March 2026

Investment Managers’ Report
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Investment Managers’ Report (continued)

Lazard Global Sustainable Equity Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Global Sustainable Equity Fund (the “Fund”) returned 0.00% in US 
dollar terms, against the MSCI AC World Index, which returned 20.01%1.

Market Review

Global equity markets rose strongly despite a volatile backdrop. Much of the period’s gains were driven by investor enthusiasm for 
artificial intelligence (AI), although markets were repeatedly tested by geopolitical risks, shifting trade policy, and uncertainty around 
global interest rates.

Volatility intensified in early April following the rollout of new US trade policies. Markets sold off sharply amid concerns that higher 

tariffs could slow global growth. In the months that followed, investor sentiment fluctuated as tariffs were delayed, adjusted through 
trade negotiations, implemented, or challenged in court, producing alternating periods of relief and renewed concern.

Later in the period, geopolitical tensions became the dominant market risk. In late February, the US and Israel launched a joint military 
campaign against Iran, prompting Iran to impose a near-total blockade of the Strait of Hormuz. Because a significant share of global 
oil, natural gas, and fertiliser flows through the strait, the disruption triggered a sharp rise in energy prices and heightened fears of 
renewed global inflation.

Monetary policy also remained a key focus. In the US, the Federal Reserve delivered three 25-basis-point rate cuts in late 2025 before 
holding rates steady in early 2026, while warning that higher energy prices could complicate the inflation outlook. In Europe and the 

UK, central banks initially cut rates but later signalled a more cautious stance as inflation risks resurfaced.

Portfolio Review

What Contributed to Returns:

•  Owning Taiwan Semiconductor Manufacturing Company was helpful. As a leading semiconductor foundry and a critical enabler 
of AI, it performed well on the back of a strong earnings report and continued robust demand. 

•  Owning ASML, a Dutch company that supplies the world’s leading chipmakers with the equipment to mass produce computer 

chips, was helpful. It benefited from strong earnings and a positive management outlook.

What Detracted from Returns:

•  Owning information service providers RELX and Wolters Kluwer detracted from returns. Both experienced share price falls due 
to investor concerns that AI could disintermediate data-analytic companies and commoditise their content. 

•  Owning medical device company Boston Scientific was unhelpful. Its share price fell in response to mixed feedback from 
physicians on its Watchman implantable device for atrial fibrillation, despite encouraging trial data. 

Outlook

We remain committed to owning the highest quality companies globally. In our view, the fundamentals of our portfolio remain strong. 

Historically, our businesses have grown significantly faster than the broader market and have proven more resilient during recessionary 
environments—an important consideration should the war in Iran trigger a global slowdown. We believe our companies will continue 
to compound earnings through strong financial productivity, and that the primary driver of our portfolio’s long-term outperformance 
will be earnings growth rather than changes in valuation. 

However, valuations have become increasingly attractive: the majority of our holdings are now trading in the bottom half of their 
P/E range over the past decade and the relative valuation of our current portfolio is at the lowest levels in nearly 20 years. Against 
this backdrop, we believe the current environment presents a compelling opportunity for investors to gain exposure to a differentiated 

portfolio of high conviction, quality companies at attractive valuations. We remain committed to our fundamental research process 
that keeps us focused on the level and trajectory of financial productivity and the structural shift towards a more sustainable world.
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Louis Florentin-Lee and Barnaby Wilson.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026

Lazard Global Sustainable Equity Fund (continued)
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Investment Managers’ Report (continued)

Lazard Global Thematic Focus Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Global Thematic Focus Fund (the “Fund”) returned 5.05%, in US dollar 
terms, against the MSCI All Country World Net Total Return Index, which returned 20.01%1.

Market Review

Global equity markets rose strongly despite a volatile backdrop. Much of the period’s gains were driven by investor enthusiasm for 
artificial intelligence (AI), although markets were repeatedly tested by geopolitical risks, shifting trade policy, and uncertainty around 
global interest rates.

Volatility intensified in early April following the rollout of new US trade policies. Markets sold off sharply amid concerns that higher 

tariffs, particularly on Chinese imports, could slow global growth. In the months that followed, investor sentiment fluctuated as tariffs 
were delayed, adjusted through trade negotiations, implemented, or challenged in court, producing alternating periods of relief and 
renewed concern.

Later in the period, geopolitical tensions became the dominant market risk. In late February, the US and Israel launched a joint military 
campaign against Iran, prompting Iran to impose a near-total blockade of the Strait of Hormuz. Because a significant share of global 
oil, natural gas, and fertiliser flows through the strait, the disruption triggered a sharp rise in energy prices and heightened fears of 
renewed global inflation.

Monetary policy also remained a key focus. In the United States, the Federal Reserve delivered three 25-basis-point rate cuts in late 

2025 before holding rates steady in early 2026, while warning that higher energy prices could complicate the inflation outlook. The 
10-year US Treasury yield ended the period at 4.32%, up 11 basis points from a year earlier. In Europe and the UK, central banks 
initially cut rates but later signalled a more cautious stance as inflation risks resurfaced.

Despite these uncertainties, global equities advanced overall. Emerging markets outperformed developed markets, supported by investor 
diversification away from US assets. Sector performance was led by information technology, reflecting continued AI enthusiasm, while 
real estate lagged amid persistent interest-rate pressures.

Portfolio Review

What Contributed to Returns:

•  Bits of Chips theme performed strongest as the ongoing build-out of AI infrastructure produced revenue tailwinds, with chipmaker 

Taiwan Semiconductor Manufacturing, chip equipment manufacturer Applied Materials, and testing and measurement provider 
Keysight Technologies performing strongly.

•  Smart Capex theme also contributed positively as GE Vernova advanced on robust power and electrification demand, while 
Fanuc benefitted from enthusiasm from humanoid robotics and Mitsubishi Electric saw strong infrastructure and factory 

automation demand.

What Detracted from Returns: 

•  Data and Agents theme, which evolved from consolidating software and data exposure in the Fund midway through Q1 2026, 
lagged the most as a sharp rotation driven by concerns around AI-related disruption hurt performance, particularly following 

announcements of expanded capabilities and vertical plug-ins for large language models. 

•  Future Healthcare theme was also weak as exposure to medical technology and equipment providers hurt near-term performance 
amid a weak healthcare environment, as well as concerns around AI disruption impacting several stocks. 

Outlook

Global inflation remains elevated with recent geopolitical developments reversing earlier signs of moderation. The Iran conflict has 
disrupted global energy markets and shipping routes, driving oil prices sharply higher and contributing to renewed inflationary pressure 
across major economies, including the US and Europe. 
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Investment Managers’ Report (continued)

More broadly, the team believes inflation risks are increasingly structural rather than cyclical, reflecting factors such as trade 
fragmentation, tariffs, supply chain reshoring, fiscal expansion, and commodity constraints. The conflict has also highlighted how a 
more fragmented, multipolar geopolitical environment, characterised by rising defence spending, energy security initiatives, and supply 
chain reconfiguration, may reinforce these pressures over time. Against this backdrop, the portfolio has benefited from exposures to 

energy, materials, financials, and industrials that may perform well in a higher inflation environment, while consumer oriented holdings 
have faced more pressure. Overall, the team continues to position the strategy for a scenario where inflation proves more persistent and 
volatile than many market participants expect.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Nicholas Bratt and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026

Lazard Global Thematic Focus Fund (continued)

Outlook (continued)



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

16 Lazard Global Active Funds plc Financial year ended 31 March 2026

Investment Managers’ Report (continued)

Lazard Global Equity Advantage Fund

Investment Review

Over the 12-month period ending 31 March 2026, the Lazard Global Equity Advantage Fund (the “Fund”) returned 23.09% in US 
dollar terms, against the MSCI World Index, which returned 20.01%1.

Market Review

Market performance was shaped by several major themes: strong corporate earnings, optimism over artificial intelligence (AI), 
divergent central bank policies, evolving US tariff policy, and geopolitical tensions culminating in the outbreak of war in the Middle 
East. Non US markets led performance, with emerging markets the standout region. AI related enthusiasm drove exceptional returns in 

technology heavy markets such as South Korea and Taiwan, while Indian stocks fell despite the country recording GDP growth above 
6%. Developed markets broadly posted gains between 18–25%, with most major markets delivering double digit returns.

The period began with significant market volatility following “Liberation Day” on 2 April, when President Trump announced a 
broad set of global tariffs. Markets initially sold off, but partial tariff rollbacks and clarifications by the administration helped stabilise 
sentiment and triggered a strong second quarter rally from April’s lows. The rebound was supported by a sharp decline in the US dollar 
alongside resilient corporate earnings, stronger than expected GDP growth, and moderating inflation in most regions. 

European and emerging market equities led performance in the final months of 2025. Enthusiasm for AI-related stocks softened late 
in the year as investors questioned the pace and profitability of AI monetisation. Markets entered 2026 with strong momentum but 

fell in March following the outbreak of the Iran War. Oil prices surged, inflation concerns reemerged, the dollar strengthened, and 
commodity prices fell after three years of significant gains.

By sector, energy and materials led returns, while real estate and healthcare lagged. Sentiment and valuation factors performed well, 
while growth and quality were largely flat.

Portfolio Review

What Contributed to Returns:

•  Overall stock selection and favourable country exposures added value.  

•  By sector, stock selection in healthcare and industrials helped. 

•  By region, stock picking in Asian emerging markets and continental Europe added value.   

What Detracted from Returns:

•  Overall, sector allocations and operating cash detracted modestly from returns.

•  By sector, stock selection in consumer staples and energy was unhelpful.

•  By region, stock picking in Latin America and United States detracted.

Outlook

The Iran War will add to market volatility in the near term. We believe both sides have strong political and economic incentives to 
resolve the conflict peacefully, but this does not preclude an escalation. However, we believe any flare up would only be temporary, 
although it would create additional market volatility. Beyond the immediate geopolitical developments, productivity gains associated 
with AI continue to support the medium-term earnings outlook, with the potential to stimulate broader consumer demand outside the 

US. At the same time, elevated government deficits and their implications for interest rates remain a key macro variable. 

Against a backdrop of geopolitical uncertainty and evolving macro risks, we believe diversification remains the most effective portfolio 
defence. In this environment, disciplined bottom-up security selection is likely to be the most reliable path to identifying attractive 
opportunities across global markets.  
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Paul Moghtader and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026

Lazard Global Equity Advantage Fund (continued)
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Investment Managers’ Report (continued)

Lazard Global Equity Franchise Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Global Equity Franchise Fund (the “Fund”) returned -11.22%, in US 
dollar terms, against the MSCI World Net Total Return Index, which returned 18.90%1.

Market Review

Over the period, global equity markets rose sharply, masking a volatile year in which the rally driven by enthusiasm for artificial 
intelligence (AI) was repeatedly tested. In early April 2025, a new US trade policy imposing steep tariffs, particularly on Chinese 
imports, triggered a sharp sell-off amid fears of recession. Investor sentiment then swung as tariffs were variously delayed, reduced 

through negotiations, implemented, threatened, or legally challenged. Later in the period, attention shifted to the Middle East after a 
US–Israel campaign against Iran led to the effective closure of the Strait of Hormuz, disrupting energy supplies and raising concerns 
about renewed inflation. Central banks responded cautiously: the Federal Reserve paused after earlier cuts, while markets priced in only 
limited further easing. Meanwhile, the European Central Bank and the Bank of England signalled the possibility of tighter policy as 
rising oil prices threatened to rekindle inflationary pressures.

Portfolio Review

What Contributed to Returns: 

•  Snam, a natural gas infrastructure operator, released its updated long-term strategic plan in January, which lifted expectations for 

investment, earnings, and dividends. 

•  UK water utilities Severn Trent and United Utilities benefited from their safe haven status amid a weakening macro environment, 
as well as from continued elevated UK inflation. 

What Detracted from Returns: 

•  Fiserv, a US financial technology company, fell following its Q3 results and a significant reset of 2025-26 guidance. Its new CEO 
cited the need to reinvest in products and distribution to support long-term competitiveness. 

•  H&R Block, a US tax preparation service provider, fell, largely due to misconceptions regarding the company’s position relative 

to developments in AI. 

•  French-listed corporate payment solution company Edenred detracted after the Italian Competition Authority launched an 
investigation into alleged anti-competitive practices following its introduction of a statutory fee cap. 

Outlook

We believe we are currently invested in market leaders and monopoly-like businesses with more predictable long-term earnings than 
the broader market, at reasonable valuations. At present, our portfolio is trading at a sizable discount to intrinsic value as well as the 
broader MSCI World Index on several valuation measures. Despite the disappointing performance, we believe the economic franchise 
characteristics we seek in all our investments will continue to serve our investors well over the long run. In our view, the current 
portfolio offers value on both an absolute and relative basis.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Bertrand Cliquet and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management Pacific Co.

31 March 2026
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Investment Managers’ Report (continued)

Lazard Global Small Cap Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Global Small Cap Fund (the “Fund”) returned 24.90% in US dollar 
terms, against the MSCI World Small Cap Net Total Return Index (the “Index”), which returned 26.22%1.

Market Review

Global equity markets rose strongly despite a volatile backdrop. Much of the period’s gains were driven by investor enthusiasm for 
artificial intelligence (AI), although markets were repeatedly tested by geopolitical risks, shifting trade policy, and uncertainty around 
global interest rates.

Volatility intensified in early April following the rollout of new US trade policies. Markets sold off sharply amid concerns that higher 

tariffs, particularly on Chinese imports, could slow global growth. In the months that followed, investor sentiment fluctuated as tariffs 
were delayed, adjusted through trade negotiations, implemented, or challenged in court, producing alternating periods of relief and 
renewed concern.

Later in the period, geopolitical tensions became the dominant market risk. In late February, the US and Israel launched a joint military 
campaign against Iran, prompting Iran to impose a near-total blockade of the Strait of Hormuz. Because a significant share of global 
oil, natural gas, and fertiliser flows through the strait, the disruption triggered a sharp rise in energy prices and heightened fears of 
renewed global inflation.

Monetary policy also remained a key focus. In the United States, the Federal Reserve delivered three 25-basis-point rate cuts in late 

2025 before holding rates steady in early 2026, while warning that higher energy prices could complicate the inflation outlook. The 
10-year US Treasury yield ended the period at 4.32%, up 11 basis points from a year earlier. In Europe and the UK, central banks 
initially cut rates but later signalled a more cautious stance as inflation risks resurfaced.

Despite these uncertainties, global equities advanced overall. Emerging markets outperformed developed markets, supported by investor 
diversification away from US assets. Sector performance was led by information technology, reflecting continued AI enthusiasm, while 
real estate lagged amid persistent interest-rate pressures.

Portfolio Review

What Contributed to Returns: 

•  Shares of US-listed optical laser producer Lumentum rose after the company reported stronger-than-expected revenues and a 

solid sales backlog amid the continued AI infrastructure buildout.

•  Shares of Figure Technology Solutions, a US-listed provider of blockchain-based financial products, rose after its IPO in 
September.

What Detracted from Returns: 

•  Shares of US-listed First Watch Restaurant Group fell as higher costs and a difficult macro environment hurt performance.

•  After outperforming for much of the period, shares of US marketing technology software maker Zeta Global fell amid investor 
concerns that AI could disrupt its business model.

Outlook

We continue to believe small caps are well positioned to outperform. The early stages of an economic recovery, higher spending in 
Europe, modest global inflation, and historically wide valuation discounts versus large caps across regions could all provide tailwinds. 
As several overhangs for the asset class begin to fade, we expect markets to increasingly favour high-quality businesses with attractive 
valuations over the longer term, and believe the portfolio is poised to outperform as a result.
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Sean Gallagher, Janice Davies and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026

Lazard Global Small Cap Fund (continued)
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Investment Managers’ Report (continued)

Lazard Digital Health Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Digital Health Fund (the “Fund”) returned -1.20%, in US dollar terms, 
against the MSCI World Health Care Net Total Return Index, which returned 4.23%, and the broader MSCI World Total Return 

Index, which returned 18.90%1.

Market Review

Global equity markets remained resilient, with the MSCI World Total Return Index supported by strength in sectors seen as 
beneficiaries of the current geopolitical and economic environment. Gains were concentrated in areas such as semiconductors, broader 

technology, banks, and energy. These sectors attracted capital amid concerns about global instability, potential supply disruptions, and 
persistent inflation. 

The healthcare sector experienced a period of volatility as political developments in the United States created uncertainty for investors. 
Policy signals from the US administration, including proposals to reduce academic research funding and reports of staffing cuts at 
federal health agencies, raised concerns about potential delays in regulatory processes and the pace of medical innovation. 

Discussions around pharmaceutical tariffs and potential drug-pricing reforms added to the cautious sentiment, even though concrete 
policy measures remained limited. Technology-oriented healthcare companies were also affected by a broader sell-off in software and 
technology stocks driven by concerns about artificial intelligence (AI) disruption. Life sciences tools companies and contract research 

organisations faced additional pressure as investors remained cautious about the pace of recovery in research spending. 

Geopolitical tensions, including the Iran conflict and rising commodity prices, further weighed on market confidence. More recently, 
however, several risks appear less severe than initially expected. Concerns around drug pricing, tariffs, and research funding cuts have 
moderated, while the regulatory environment remains supportive of innovation. As policy uncertainty begins to ease and industry 
conditions stabilise, investor sentiment toward healthcare innovation and digital health is gradually improving.

Portfolio Review

What Contributed to Returns: 

•  Owning Exact Sciences, a US-based cancer diagnostics company, added value. Shares surged after the company entered into a 
definitive agreement to be acquired by medical technology company Abbott. 

•  Owning Ionis Pharmaceuticals, a US-based RNA-targeted drug developer, was beneficial. Shares rose after the company 
published encouraging Phase 3 clinical trial data for its drug olezarsen in patients suffering from Severe Hypertriglyceridemia 
(sHTG). 

What Detracted from Returns: 

•  Owning Lantheus, a US-based radiodiagnostics company, detracted from performance. Shares fell after the company missed 
expectations and lowered its full-year outlook, primarily due to pricing pressure on its key product, Pylarify. 

•  Owning Doximity, a US-based digital-health physician network platform, was unhelpful. Shares declined amid a broader sell-off 

in software stocks driven by concerns about potential disruption from AI. 

Outlook

The portfolio has faced short-term volatility due to geopolitical tensions, particularly the Iran conflict, and concerns about AI 
disrupting technology and software sectors. These factors have weighed on investor sentiment and led to a broad sell-off across the 
investment universe. 

Despite this uncertainty, the sector’s fundamental drivers remain strong. Healthcare demand is largely non-cyclical, and the industry 

benefits from proprietary data, complex clinical workflows, and strict regulatory frameworks that create high barriers to entry. Rather 
than threatening the sector, AI could enhance productivity in areas such as diagnostics, drug discovery, and clinical decision-making. 

Industry indicators are also beginning to improve. Biotechnology funding has strengthened in recent months, and new clinical 
trial activity is increasing, supporting demand for research tools and development services. Meanwhile, valuations across healthcare 
innovation have become more attractive following the recent market pullback. Overall, as research activity normalises and AI continues 
to support medical innovation, the sector appears well positioned to regain momentum, in our view.
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026. 

1 Source: Lazard Asset Management, NAV to NAV price, Net Income Reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis. 

Fund Manager: Ryan P. Hutchinson and Stefan J. Wimmer. 

Figures refer to past performance which is not a reliable indicator of future results. 

Lazard Asset Management LLC 

31 March 2026

Lazard Digital Health Fund (continued)
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Investment Managers’ Report (continued)

Lazard Baylight US Large Cap Fund*

Investment Review

From its launch on 7 July 2025 to 31 March 2026, the Lazard Baylight US Large Cap Fund (the “Fund”), returned 6.33%, in US dollar 
terms, against the S&P 500 Net Total Return Index, which returned 5.45%1.

Market Review

US equities delivered strong gains over the period despite a volatile backdrop shaped by shifting policy, geopolitical risks, and evolving 
sentiment toward artificial intelligence (AI). For much of the period, enthusiasm surrounding AI helped fuel a powerful market rally, 
although this optimism was periodically challenged by macroeconomic and geopolitical developments.

Early in the period, the rollout of a new US trade policy imposing higher tariffs on foreign goods sparked concerns that escalating trade 

tensions could weaken economic growth. Investor sentiment fluctuated in subsequent months as tariffs were delayed, revised through 
trade negotiations, or challenged in court.

Later in the period, market attention shifted to escalating hostilities in the Middle East following a joint military campaign against 
Iran. Iran’s near-total blockade of the Strait of Hormuz raised concerns about global energy and fertilizer supply, driving oil prices 
sharply higher and fuelling fears that inflation could reaccelerate.

Monetary policy remained another key focus. The Federal Reserve cut interest rates three times in late 2025 but held them steady 
during the first quarter of 2026, noting that rising energy prices and persistent inflation risks could limit its ability to ease policy further.

Portfolio Review

What Contributed to Returns:

•  Owning Lam Research Corporation, which supplies wafer fabrication equipment and services to semiconductor manufacturers, 

was helpful. The company benefited from accelerating demand driven by the global transition toward AI.

•  Owning United Therapeutics Corporation, which develops innovative therapies for rare diseases, was helpful. It was bolstered by 
significant pipeline progress and promising clinical trial results.

•  Owning Cirrus Logic, which designs high-precision mixed-signal processing solutions, was helpful. It benefited from strong 
demand for smartphone components and significant design momentum for new voice interface products within the AI-enabled 
personal computing market.

What Detracted from Returns:

•  Owning Intuit, which provides financial software solutions, was unhelpful amid investor concern over the potential for AI to 

disrupt traditional tax preparation models.

•  Owning Adobe, which provides digital media software, was unhelpful. The threat from generative AI freemium services has 
temporarily weighed on recurring revenue growth, while the legacy stock content business faced pressure.

•  Owning software giant Microsoft was unhelpful. The stock was hurt by concerns over escalating AI competition, cybersecurity 
risks, and heavy cloud and AI capital spending commitments.

Outlook 

The risks associated with narrow market leadership and rapid shifts in investor narratives, particularly around AI, have been evident 

in recent months. While AI remains an important long-term driver of innovation and productivity, the market’s reassessment of 
capital intensity, return potential and competitive dynamics underscores the importance of maintaining discipline around valuation 
and fundamentals.

Recent volatility across software and services appears to reflect uncertainty rather than a fundamental deterioration in business models. 
Many leading companies continue to possess the scale, data advantages and technological capabilities to integrate AI in ways that 
enhance efficiency and long-term profitability.
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Investment Managers’ Report (continued)

Periods of market dislocation can create opportunities for active stock selection, particularly outside the most crowded segments of 
the index. The portfolio remains focused on identifying high-quality companies with durable competitive advantages, strong balance 
sheets and attractive long-term growth prospects. We believe maintaining a disciplined, fundamentals-driven approach positions the 
strategy well to navigate near-term volatility while seeking to generate long-term outperformance.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, from 7 July 2025 to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Oren Shiran and team.

Figures refer to past performance, which is not a reliable indicator of future results.

* Fund launched on 7 July 2025.

Lazard Asset Management LLC 

31 March 2026

Lazard Baylight US Large Cap Fund* (continued)

Outlook (continued)
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Investment Managers’ Report (continued)

Lazard US Equity Concentrated Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard US Equity Concentrated Fund (the “Fund”) returned 19.05%, in US 
dollar terms, against the S&P 500 Net Total Return index, which returned 17.36%1.

Market Review

The US equity market rose sharply, belying a volatile year in which the rally driven by enthusiasm for artificial intelligence (AI) was 
confronted by a slew of risks.

The rollout in early April of a new US trade policy sparked a steep market sell-off due to concerns that the significantly higher levies 
imposed on foreign goods would tip the US economy into a recession. In subsequent months, investor sentiment fluctuated as US 

import taxes were either postponed, lowered through a trade deal, went into effect, threatened to be significantly raised, or were struck 
down by the US Supreme Court. 

Concerns about US trade policy were eventually supplanted by worries about escalating hostilities in the Middle East, where the US 
and Israel launched a joint military campaign against Iran at the end of February. News that Iran had imposed a near-total blockade 
of the Strait of Hormuz in response to airstrikes rattled investors, who feared that its effective closure would have dire consequences 
for the US economy given that one-fifth of the world’s oil and natural gas pass through the narrow waterway. 

The future path of US interest rates grew more uncertain over the course of the period, as the Federal Reserve (Fed) considered 
emerging risks to the world economy. The Fed lowered interest rates by 25 basis points (bps) at three consecutive policy meetings in 

late 2025 but held them steady in the first quarter of 2026. 

For much of the period, enthusiasm for AI fuelled the months-long market rally. However, this frenzy gradually gave way to mounting 
worries about the risks posed by the technology. The stock prices of index heavyweight technology giants, which soared during the AI 
boom, came under pressure, as investors grew concerned that the lavish spending by these companies to build-out AI infrastructure 
may not lead to as much profit as hoped. Investors were also increasingly worried about business models that could be vulnerable to 
being displaced by the growing capabilities of AI, such as software companies. 

Portfolio Review

What Contributed to Returns: 

•  Owning DigitalOcean, a cloud computing platform for small and medium-sized businesses, was helpful. It benefited from 

strong customer demand, new products including its GenAI Platform, and speculation that the company could be the target of 
a takeover. 

•  Owning Coherent, a global leader in optical materials and semiconductors, was helpful. It benefited from strong demand coupled 
with encouraging AI hyperscaler spending outlooks.

What Detracted from Returns: 

•  Being underweight chipmaker NVIDIA detracted from relative returns. The shares rallied amid sustained investor demand for 
its GPUs, which are necessary for AI data centres.

•  Owning First Watch Restaurant Group was unhelpful. Its share price fell as higher costs and a difficult macro environment hurt 
operational performance.

The Fund closed on 22 April 2026.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Sean Gallagher and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

26 Lazard Global Active Funds plc Financial year ended 31 March 2026

Investment Managers’ Report (continued)

Lazard US Small Cap Equity Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard US Small Cap Equity Fund (the “Fund”) returned 17.99%, in US dollar 
terms, against the Russell 2000 Net of Tax Index, which returned 25.48%1.

Market Review

US equities delivered strong gains despite a volatile backdrop shaped by shifting policy, geopolitical risks and evolving sentiment 
toward artificial intelligence (AI). The Russell 2000 Index significantly outperformed the S&P 500 Index, reflecting a strong rebound 
in US small cap equities.

Market performance during much of the period was driven by a highly speculative environment in which investor enthusiasm for AI 

and emerging technologies propelled many lower-quality, unprofitable, and already richly valued companies higher. This dynamic was 
particularly visible within small caps, where returns were often concentrated in more speculative segments of the market.

Macroeconomic developments also created significant volatility. Early in the period, the rollout of new US trade policies imposing 
higher tariffs on foreign goods raised concerns about potential recessionary pressures. More recently, escalating hostilities in the Middle 
East, including a joint military campaign against Iran by the US and Israel and Iran’s near-total blockade of the Strait of Hormuz, 
drove oil prices sharply higher and heightened inflation concerns.

Monetary policy remained a key focus as well. The Federal Reserve cut rates three times in late 2025 but held them steady during the 
first quarter of 2026, signalling that policy flexibility may be limited given the risk that higher energy prices could sustain inflation.

Portfolio Review

What Contributed to Returns:

•  Owning Coherent, a developer of laser and semiconductor equipment used in data centres, was helpful. It was boosted by 
continued strong demand coupled with encouraging spending outlooks by AI hyperscaler companies. 

•  Owning Wildan Group, a professional, technical and consulting services provider focused on energy solutions, was helpful. It 
benefited from increased demand for energy efficiency and electrification services, along with higher construction management 

revenues for government clients.

•  Owning Viavi Solutions, which develops network testing and optical-measurement equipment, was helpful. Its revenues were 
boosted by demand from the data centre and aerospace and defence sectors.

What Detracted from Returns: 

•  Owning Doximity, a digital platform connecting physicians with pharmaceutical companies, was unhelpful. Pharmaceutical 
industry headwinds caused clients to delay annual deals, while increased competition from new entrants and broader market 
concerns about slowing digital advertising spending also weighed on the share price.

•  Owning MiMedx Group, a therapeutic biologics company operating in the advanced wound care market, was unhelpful. The 
company faced ongoing commercial challenges and regulatory pressures on pricing and reimbursement.

•  Owning Genpact, a business process management service provider, was unhelpful. The company cut its revenue guidance due to 
a deterioration in global IT spending and large deal delays caused by tariff uncertainty.

Outlook 

Looking ahead, we believe the opportunity set for US small cap stocks remains attractive, particularly for fundamentally-oriented 
investment strategies. Earnings growth has continued to accelerate, with improvements now visible across a broader set of companies 
after several years of uneven progress. At the same time, dispersion remains elevated, creating a favourable environment for active stock 
selection as investors increasingly differentiate between business quality and earnings durability.

AI investment is also broadening beyond a narrow group of technology firms and increasingly benefiting small-cap companies 

positioned in enabling infrastructure, such as connectivity, power, cooling, and industrial automation.
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Investment Managers’ Report (continued)

The strategy remains positioned with an emphasis on profitable, fundamentally improving companies trading at reasonable valuations. 
With a focus on quality balance sheets, operational improvement and disciplined valuation, we believe the portfolio is well-positioned 
to capture opportunities as earnings growth broadens and market leadership continues to normalise.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Oren Shiran and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC

31 March 2026

Lazard US Small Cap Equity Fund (continued)

Outlook (continued)
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Investment Managers’ Report (continued)

Lazard Japanese Strategic Equity Fund

Investment Review

Over the 12-month period ending 31 March 2026, the Lazard Japanese Strategic Equity Fund (the “Fund”) returned 26.95%, in yen 
terms, against the Tokyo Stock Price Index (TOPIX) Net Total Return Index, which returned 34.22%1.

Market Overview

Japanese equities delivered strong returns over the period, although performance was relatively concentrated and market volatility 
remained elevated. Investors navigated uncertainty surrounding US tariff policy, geopolitical tensions in the Middle East and domestic 
political developments in Japan. Energy and utilities were among the strongest-performing sectors.

In the latter part of the period, market momentum increasingly centered on companies benefiting from artificial intelligence-related 

capital expenditure. Meanwhile, continued positive inflation allowed the Bank of Japan to normalise monetary policy further, raising 
interest rates to 0.75%, the highest level in approximately 30 years.

Portfolio Review

What Contributed to Returns:

•  Stock selection in energy, communication services and utilities added value.

•  Owning INPEX, Japan’s leading exploration and production company, contributed positively. The company benefited from 
stronger oil prices and announced an unexpected dividend increase that improved investor sentiment.

•  Owning Shimizu, a major Japanese general contractor, added value. The company raised earnings guidance twice during the fiscal 
year, supported by strong order growth and improving profit margins.

What Detracted from Returns:

•  Stock selection in industrials, consumer discretionary and consumer staples detracted from relative performance.

•  Nitori, Japan’s largest furniture retailer, lagged as the weaker yen increased procurement costs while demand remained subdued 
for much of the period.

•  Yakult, a leading probiotic beverage producer, declined after domestic sales volumes fell short of expectations, resulting in two 
downward revisions to earnings guidance.

Outlook

Trade policy uncertainty and geopolitical tensions may continue to contribute to periods of market volatility. However, our base case 

assumes that recent disruptions related to geopolitical developments are temporary rather than structural.

We believe Japan continues to undergo economic normalisation following decades of deflation. Moderately positive inflation, together 

with ongoing improvements in corporate governance and capital efficiency, is creating a supportive environment for corporate 
profitability. While near-term volatility may persist, we believe corporate Japan remains well positioned to deliver solid earnings growth 
over the medium to long term, and market volatility may also create selective investment opportunities.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in yen terms, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: June-Yon Kim and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Japan Asset Management K.K.

Lazard Asset Management LLC 

31 March 2026
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Investment Managers’ Report (continued)

Lazard Emerging Markets Equity Fund

Investment Review

Over the 12-month period ending 31 March 2026, the Lazard Emerging Markets Equity Fund (the “Fund”) returned 41.44% in US 
dollar terms, against the MSCI Emerging Markets Net Total Return Index, which returned 29.55%1.

Market Review

Despite considerable trade and geopolitical uncertainty, emerging markets equities recorded sizeable gains. The timeframe included 
considerable interest in artificial intelligence (AI) as well as concerns over US trade policy and negotiations under the Trump 
administration, which involved active adjustments in tariff rates. Commodity prices were generally strong, with gold hitting record-

high prices and crude oil prices surging following US-Israeli attacks on Iran that started in late February. 

Latin American markets led the way with a 57% increase, while Eastern European and Asian markets also impressed, with rises of 
more than 37% and 28%, respectively, during the period. 

The strongest gains were recorded in AI-focused markets, including Taiwan and South Korea, as demand for AI services and 
technology rocketed. Less positively, there were notable falls in Chinese stocks late in 2025. Negative returns were recorded in both 
India and Indonesia. Investors disliked the valuations in the former and the political environment in the latter. 

Most Eastern European countries enjoyed buoyant markets as the economic environment appeared relatively stable and improving. 
Hungary, Greece and Poland performed strongly. South African shares performed well on gold mining company strength, but declined 
in March on tensions in the Middle East. Widespread profit-taking occurred after the US and Israeli attacks on Iran. 

Commodity price strength particularly helped the Latin American markets of Peru, Colombia and Brazil in March. Mexican stocks 

also performed very well as the government continued to negotiate a trade agreement with the US. 

By sector, wide variances occurred over the 12 months. Information technology was the standout outperformer, rising by close to 90%. 
Materials and industrials also performed well. Consumer discretionary, real estate and consumer staples underperformed significantly. 

Portfolio Review

What Contributed to Returns:

•  Security selection was positive, particularly in financials, consumer discretionary, communication services, energy, consumer 
staples, healthcare and industrials. 

•  Being underweight the consumer discretionary and real estate sectors added value.

•  By country, stock selection in China, Indonesia, the Philippines and Mexico helped relative performance, as did being overweight 
Brazil, Mexico and Hungary and being underweight India, China and Saudi Arabia. 

What Detracted from Returns:

•  Security selection in information technology and materials sectors was unhelpful.

•  Being underweight information technology sector and overweight consumer staples detracted.

•  By country, stock picking in South Africa, South Korea and Brazil hurt returns, as did being overweight Indonesia and 

underweight Taiwan.

Outlook

Market fundamentals remain fluid based upon significant new and existing geopolitical and trade risks. Our expectations will vary 
based upon these issues and valuations, but, at this juncture, we remain reasonably constructive on the long-term prospects for emerging 

markets, especially if global growth remains positive and balanced.
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net Income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: James Donald and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026

Lazard Emerging Markets Equity Fund (continued)
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Investment Managers’ Report (continued)

Lazard Emerging Markets Equity Advantage Fund

Investment Review

Over the 12-month period ending 31 March 2026, the Lazard Emerging Markets Equity Advantage Fund (the “Fund”) returned 
35.63% in US dollar terms, against the MSCI Emerging Markets Net Total Return Index, which returned 29.55%1. 

Market Review

Emerging equity markets outpaced developed markets over the 12-month period. Market performance was shaped by several major 
themes: strong corporate earnings, optimism surrounding artificial intelligence (AI), a weaker US dollar, evolving US tariff policy, and 
geopolitical tensions culminating in the outbreak of war in the Middle East. 

The year began with significant volatility following “Liberation Day” on 2 April, when President Trump announced a broad set of 

global tariffs. Markets initially sold off, but partial tariff rollbacks and clarifications by the administration helped stabilise sentiment 
and triggered a strong second quarter rally from April’s lows. The rebound was supported by a sharp decline in the US dollar alongside 
resilient corporate earnings, stronger than expected GDP growth, and moderating inflation in most regions. Markets entered 2026 
with strong momentum but fell sharply in March following the outbreak of war with Iran. Oil prices surged, inflation concerns 
reemerged, the US dollar strengthened, and commodity prices declined after three years of outsized gains.

South Korea was a standout performer, benefiting from a new administration, new shareholder-friendly governance regulations, 
and high retail demand. Taiwan also performed strongly, helped by its leadership in semiconductor manufacturing via Taiwan 

Semiconductor Manufacturing Company, which surged to a 14% index weight. Latin American markets rose sharply amid commodity 
price increases, lower interest rates and onshoring. By contrast, Chinese stocks lagged, as ongoing weakness in real estate prices and 
tepid government stimulus did little to stimulate consumer demand. The Indian market fell as GDP growth slowed and inflationary 
pressures built up.  

By sector, information technology and materials led returns, while consumer discretionary and staples lagged. 

Portfolio Review

What Contributed to Returns:

•  Overall performance benefited from strong stock selection and favourable country and sector exposures.  

•  Stock selection in information technology and financials added value.

•  AI-themed stocks contributed positively.

What Detracted from Returns:

•  Operating cash detracted modestly.  

•  Stock selection in consumer discretionary and communication services detracted.

•  An underweight position in Taiwan Semiconductor Manufacturing Company, caused by regulatory limits, hurt relative 
performance.

Outlook

The Iran War will add to market volatility in the near term. We believe both sides have strong political and economic incentives to 
resolve the conflict peacefully, but this does not preclude an escalation. However, we believe any flare up would only be temporary, 

although it would create additional market volatility. Beyond the immediate geopolitical developments, productivity gains associated 
with AI continue to support the medium-term earnings outlook, with the potential to stimulate broader consumer demand outside the 
US. At the same time, elevated government deficits and their implications for interest rates remain a key macro variable. 

Against a backdrop of geopolitical uncertainty and evolving macro risks, we believe diversification remains the most effective portfolio 
defence. In this environment, disciplined bottom-up security selection is likely to be the most reliable path to identifying attractive 
opportunities across global markets.  



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

32 Lazard Global Active Funds plc Financial year ended 31 March 2026

Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Paul Moghtader and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026

Lazard Emerging Markets Equity Advantage Fund (continued)
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Investment Managers’ Report (continued)

Lazard Emerging Markets Managed Volatility Fund

Investment Review

Over the 12-month period ending 31 March 2026, the Lazard Emerging Markets Managed Volatility Fund (the “Fund”) returned 
24.05% in US dollar terms, against the MSCI Emerging Markets Net Total Return Index, which returned 29.55%1.

Market Review

Emerging equity markets outpaced developed markets over the 12-month period. Market performance was shaped by several major 
themes: strong corporate earnings, optimism surrounding artificial intelligence (AI), a weaker US dollar, evolving US tariff policy, and 
geopolitical tensions culminating in the outbreak of war in the Middle East. 

The year began with significant volatility following “Liberation Day” on 2 April, when President Trump announced a broad set of 

global tariffs. Markets initially sold off, but partial tariff rollbacks and clarifications by the administration helped stabilise sentiment 
and triggered a strong second quarter rally from April’s lows. The rebound was supported by a sharp decline in the US dollar alongside 
resilient corporate earnings, stronger than expected GDP growth, and moderating inflation in most regions. Markets entered 2026 
with strong momentum but fell sharply in March following the outbreak of war with Iran. Oil prices surged, inflation concerns 
reemerged, the US dollar strengthened, and commodity prices declined after three years of outsized gains.

South Korea was a standout performer, benefiting from a new administration, new shareholder-friendly governance regulations, 
and high retail demand. Taiwan also performed strongly, helped by its leadership in semiconductor manufacturing via Taiwan 

Semiconductor Manufacturing Company, which surged to a 14% index weight. Latin American markets rose sharply amid commodity 
price increases, lower interest rates and onshoring. By contrast, Chinese stocks lagged, as ongoing weakness in real estate prices and 
tepid government stimulus did little to stimulate consumer demand. The Indian market fell as GDP growth slowed and inflationary 
pressures built up.  

By sector, information technology and materials led returns, while consumer discretionary and staples lagged. 

Portfolio Review

What Contributed to Returns:

•  Overall stock selection was helpful.

•  Stock picking in financials and communication services added value.

What Detracted from Returns:

•  Relative performance was hurt by an overweight to defensive, lower-risk sectors and less volatile markets.

•  Being underweight Samsung Electronics, Taiwan Semiconductor Manufacturing Company and SK Hynix detracted from 
relative returns.  

Outlook

The Iran War will add to market volatility in the near term. We believe both sides have strong political and economic incentives to 

resolve the conflict peacefully, but this does not preclude an escalation. However, we believe any flare up would only be temporary, 
although it would create additional market volatility. Beyond the immediate geopolitical developments, productivity gains associated 
with AI continue to support the medium-term earnings outlook, with the potential to stimulate broader consumer demand outside the 
US. At the same time, elevated government deficits and their implications for interest rates remain a key macro variable. 

Against a backdrop of geopolitical uncertainty and evolving macro risks, we believe diversification remains the most effective portfolio 
defence. In this environment, disciplined bottom-up security selection is likely to be the most reliable path to identifying attractive 
opportunities across global markets.  
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Paul Moghtader and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC

31 March 2026

Lazard Emerging Markets Managed Volatility Fund (continued)
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Investment Managers’ Report (continued)

Lazard Global Bond Fund*

Investment Review

Since the launch of the Lazard Global Bond Fund (the “Fund”) on 15 May 2025 to 31 March 2026, the Fund returned 3.44%, net of 
fees and in US dollar terms, against the Bloomberg Global Aggregate Bond Index, which returned 3.33%1.

Market Review

Global fixed income markets were shaped by a mix of geopolitical tensions, shifting trade dynamics and evolving central bank policy. 
The macroeconomic backdrop carried elements of stagflation: weakening confidence weighed on growth while trade frictions and 
energy-related distortions pushed headline inflation higher. At the same time, persistent fiscal deficits in several major economies 

contributed to a rise in bond term premia. 

More positively, core inflation remained relatively contained as softer labour markets and easing shelter costs helped limit broader price 
pressures. While major central banks such as the US Federal Reserve were still cutting interest rates in 2025, policy has since shifted 
decisively towards a pause as policymakers assess the path of inflation and growth. 

US Treasury yields moved within a wider range during the period but ultimately finished near the upper end of that range. Government 
bond markets in Europe and Japan also faced bouts of upward pressure on yields. In credit markets, spreads showed only relatively 
moderate volatility and lately widened a bit after having compressed to multi-year lows earlier in the cycle. 

Despite ongoing geopolitical tensions and occasional idiosyncratic developments in emerging markets, hard currency emerging market 
debt continued to deliver robust performance. 

Portfolio Review

What Contributed to Returns:

• Duration: underweight exposures to the euro, the Korean won and the US dollar yield curves.

• Carry: overweight exposures to the Turkish lira, Brazilian real and Australian dollar yield curves.

• Currency management: overweight exposures in the Norwegian krone, the Brazilian real, the Mexican peso and the Peruvian 

new sol.

What Detracted from Returns:

• Duration: overweight to the Norwegian krone and Colombian peso yield curves.

• Currency management: overweight exposures to the Turkish lira and the Indian rupee.

Outlook

Recent economic data point to a renewed stagflationary tilt in the global backdrop, with inflation risks again becoming more 
pronounced, not least amid tensions surrounding the Iran conflict. Core inflation and longer-term inflation expectations, however, 
remain broadly contained. At the same time, downside risks to growth do not appear to be fully reflected in bond market pricing, while 

the prospect of further rate hikes has moved back into focus.

We expect US 10-year Treasury yields to continue trading within a longer-term range of roughly 4.00% to 5.00%, with yields toward 
the upper end of that range offering more attractive value. Globally, we see selective opportunities in government bond markets such 
as Norway, Australia and Canada.

In credit markets, riskier segments such as Nordic high-yield bonds continue to trade at relatively attractive spreads with all-in yields 
providing an appealing return profile. The US dollar is likely to stabilise following its recent period of weakness, while bouts of volatility 
across emerging markets continue to create opportunities for active management.

Within emerging markets, overweight positions along the Hungarian, Brazilian, Romanian and Mexican yield curves remain central 

to our positioning, alongside currency exposure to the Hungarian forint, Turkish lira and Brazilian real.
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Investment Managers’ Report (continued)

All data contained herein is sourced by Lazard Asset Management Limited unless otherwise noted as of 31 March 2026.

1 Source: Lazard Asset Management Limited, NAV to NAV price, net income reinvested in US dollars, ‘A’ Accumulation share class, 

net of fees, from 15 May 2025 to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Benjamin Dietrich and team.

Figures refer to past performance which is not a reliable indicator of future results.

* Fund launched on 15 May 2025.

Lazard Asset Management LLC

31 March 2026

Lazard Global Bond Fund* (continued)
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Investment Managers’ Report (continued)

Lazard Listed Private Markets Fund

Investment Review 

Over the 12-month period ending 31 March 2026, the Lazard Listed Private Markets Fund (the “Fund”) returned -0.53%, in US 
dollar terms, against the MSCI World Net Total Return Index, which returned 18.90%1.

Market Review

The period under review saw a near-complete breakdown in the historical correlation between the listed private markets universe 
and global public equities. This divergence was driven by specific concerns around private credit and software assets, which weighed 
on sentiment in the former, while strong earnings growth and enthusiasm for AI-related themes pushed public equity prices sharply 

higher. These gains in public equities came despite evident geopolitical and economic risks emanating from the Middle East. Negative 
themes affecting the Fund intensified and reached a crescendo towards the end of the period.

Portfolio Review

What Contributed to Returns: 

•  The Fund’s infrastructure and real estate holdings delivered aggregate returns of well over 10% respectively, with Picton Property 
Income and 3i Infrastructure reflecting such returns.

•  The private equity portfolio was helped by the strong performance of Schiehallion, whose shares re-rated from a discount to 

a premium to NAV which advanced sharply as key, late-stage venture holdings (the largest being SpaceX) enjoyed multiple 
valuation increases. 

What Detracted from Returns: 

•  Private credit investment companies suffered a combination of declining valuations and earnings, as interest rate cuts and credit 

losses impacted income-generation. Dividend cuts for many Business Development Companies followed, as we anticipated last 
year. Headlines relating to accelerating outflows from semi-liquid private credit vehicle’s compounded matters. 

•  Private market asset managers also declined over the year. Fundamentals for most of our managers remain strong, in our view, with 
declines explained by the same software and credit concerns described above and their potential impact on future performance, 

fundraising, and realisations. 

Outlook

This time last year, the dominant talking point was the US administration’s sweeping tariffs and the fear they could tip many global 
economies into recession. Those concerns ultimately proved unfounded. Today, a new set of risks is front of mind, with outcomes that 
are just as difficult to predict.

As always, we remain focused on seeking to maintain a portfolio that offers attractive upside—through earnings growth, dividends 

and the potential for discount narrowing—while managing downside risks through genuine diversification and a margin of safety in 
the value of our holdings. Following a challenging period for our investable universe, this objective appears increasingly achievable. 
Negative sentiment is reflected in high dividend yields and wide discounts to net asset value across many investment companies, as 
well as trough valuations for private markets asset managers.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 31 March 2026.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of 

fees, to 31 March 2026. Index returns shown on a total return basis.

Fund Manager: Andrew Lister and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC 

31 March 2026
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Depositary’s Report

Report of the Depositary to the Shareholders

We have enquired into the conduct of Lazard Global Active Funds plc (“the Company”) for the financial year ended 31 March 2026, 
in our capacity as Depositary to the Company. 

This report including the opinion has been prepared for and solely for the Shareholders in the Company in accordance with Regulation 
34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011, as amended, (‘the UCITS Regulations’), and for no other purpose. We do not, in giving this opinion, accept or 
assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary 

Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations. One of those duties 
is to enquire into the conduct of the Company in each annual accounting period and report thereon to the Shareholders. 

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the 
Company’s Constitution and the UCITS Regulations. It is the overall responsibility of the Company to comply with these provisions. 

If the Company has not so complied, we as Depositary must state why this is the case and outline the steps which we have taken to 
rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as outlined 
in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the Company has been 

managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the Company’s 
Constitution and the UCITS Regulations and (ii) otherwise in accordance with the Company’s constitution documentation and the 
appropriate regulations.

Opinion

In our opinion, the Company has been managed during the Financial Period, in all material respects:

(i)   in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Constitution, 

the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for 
Collective Investment in Transferable Securities) Regulations 2019 (as amended) (‘the Central Bank UCITS Regulations’); and

(ii)  otherwise in accordance with the provisions of the Constitution, the UCITS Regulations and the Central Bank UCITS Regulations.

State Street Custodial Services (Ireland) Limited

78 Sir John Rogerson’s Quay

Dublin 2

Ireland

6 July 2026



Independent auditors’ report to the members of 

Lazard Global Active Funds plc 

Report on the audit of the financial statements 

Opinion 

In our opinion, Lazard Global Active Funds plc’s financial statements: 

• give a true and fair view of the company’s and funds' assets, liabilities and financial position as at 
31 March 2026 and of their results for the year then ended; 

• have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland 
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting 
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); 
and 

• have been properly prepared in accordance with the requirements of the Companies Act 2014 and the 
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 
(as amended). 

We have audited the financial statements, included within the Annual Report and Audited Financial Statements 
(the “Annual Report”), which comprise: 

• the Statement of Financial Position as at 31 March 2026; 
• the Statement of Comprehensive Income for the year then ended; 
• the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders for the year 

then ended; 
• the Portfolios of Investments as at 31 March 2026; and 
• the notes to the financial statements, which include a description of the accounting policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) 
and applicable law. Our responsibilities under ISAs (Ireland) are further described in the Auditors’ 
responsibilities for the audit of the financial statements section of our report. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the company in accordance with the ethical requirements that are relevant to our 
audit of the financial statements in Ireland, which includes IAASA’s Ethical Standard and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. 

Emphasis of matter - financial statements prepared on a basis other than 

going concern 

In forming our opinion on the financial statements, which is not modified, we draw attention to note 2 to the 
financial statements which describes the directors’ reasons why the financial statements of Lazard European 
Equity Fund, Lazard Global Sustainable Fixed Income Fund and Lazard US Equity Concentrated Fund have 
been prepared on a basis other than going concern. 

 

 

 

 



Conclusions relating to going concern 

With the exception of Lazard European Equity Fund, Lazard Global Sustainable Fixed Income Fund and Lazard 
US Equity Concentrated Fund where a basis of accounting other than going concern has been adopted as set out 
in the Emphasis of matter - financial statements prepared on a basis other than going concern above, based on 
the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the ability of the company and the funds to 
continue as a going concern for a period of at least twelve months from the date on which the financial 
statements are authorised for issue. 

With the exception of Lazard European Equity Fund, Lazard Global Sustainable Fixed Income Fund and Lazard 
US Equity Concentrated Fund where a basis of accounting other than going concern has been adopted as set out 
in the Emphasis of matter - financial statements prepared on a basis other than going concern above, in 
auditing the financial statements, we have concluded that the directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to 
the ability of the company and the funds to continue as a going concern. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report. 

Reporting on other information 

The other information comprises all of the information in the Annual Report other than the financial 
statements and our auditors’ report thereon. The directors are responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, accordingly, we do not express an 
audit opinion or any form of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent 
material inconsistency or material misstatement, we are required to perform procedures to conclude whether 
there is a material misstatement of the financial statements or a material misstatement of the other 
information. If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report based on these 
responsibilities. 

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies 
Act 2014 have been included. 

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs 
(Ireland) and the Companies Act 2014 require us to also report certain opinions and matters as described 
below: 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the 
Directors’ Report for the year ended 31 March 2026 is consistent with the financial statements and has been 
prepared in accordance with applicable legal requirements. 

• Based on our knowledge and understanding of the company and its environment obtained in the course of the 
audit, we did not identify any material misstatements in the Directors’ Report. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Statement of Directors’ Responsibilities set out on page 6, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable framework and for 
being satisfied that they give a true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the ability of the company and 
the funds to continue as a going concern, disclosing as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the company or to cease 
operations, or have no realistic alternative but to do so. 



Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these financial statements. 

Our audit testing might include testing complete populations of certain transactions and balances, possibly 
using data auditing techniques. However, it typically involves selecting a limited number of items for testing, 
rather than testing complete populations. We will often seek to target particular items for testing based on their 
size or risk characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about 
the population from which the sample is selected. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA 
website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our 
auditors’ report. 

Use of this report 

This report, including the opinions, has been prepared for and only for the company’s members as a body in 
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these 
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is 
shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 

Other required reporting 

Companies Act 2014 opinions on other matters 

• We have obtained all the information and explanations which we consider necessary for the purposes of our 
audit. 

• In our opinion the accounting records of the company were sufficient to permit the financial statements to be 
readily and properly audited. 

• The financial statements are in agreement with the accounting records. 

Other exception reporting 

Directors' remuneration and transactions 

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’ 
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no 
exceptions to report arising from this responsibility. 

  

Olivia Hayden 

for and on behalf of PricewaterhouseCoopers 

Chartered Accountants and Statutory Audit Firm 

Dublin 

6 July 2026 

https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf
https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf
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











     

      






     

      

      

      

      




     

      

 

      

      

      

      

      

      

      

      

       

      



       

      

      

      

 4      

       

      

      




     








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Financial Statements (continued)

Statement of Comprehensive Income













     

      






     

      

      

      

      




     

      

 

      

      

      

      

      

      

      

      

       

      



       

      

      

      

 4      

       

      

      




     








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Financial Statements (continued)

Statement of Comprehensive Income













    

     



     

     

     

     

     

     

     

 

     

     

     

     

     

     

     

     

      

     



      

     

     

     

 4     

      

     

     




    












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Financial Statements (continued)

Statement of Comprehensive Income













     

      






     

      

      

      

      




     

      

 

      

      

      

      

      

      

      

      

       

      



       

      

      

      

 4      

       

      

      




     








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Financial Statements (continued)

Statement of Comprehensive Income

















      

       






      

       

       

       




      




      

       

 

       




      

       

       

       

       

       

       

        

       



        

       

       

       

 4       

        

       

       





      










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Financial Statements (continued)

Statement of Comprehensive Income













     

      






     

      

      

      

      




     

      

 

      

      

      

      

      

      

      

      

       

      



       

      

      

      

 4      

       

      

      




     













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Financial Statements (continued)

Statement of Financial Position













     

      



       

       

      

      

      

      

      

      



       

       

      

      

      

      

      




     

      




     




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Financial Statements (continued)

Statement of Financial Position













     

      



       

       

      

      

      

      

      

      



       

       

      

      

      

      

      




     

      




     




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Financial Statements (continued)

Statement of Financial Position












    

     



      

      

     

     

     

     

     

     



      

      

     

     

     

     

     

     

     

     








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Financial Statements (continued)

Statement of Financial Position













     

      



       

       

      

      

      

      

      

      



 

       

       

      

      

      

      

      




     

      




     




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Financial Statements (continued)

Statement of Financial Position

















      

       






       

        




      

       

       

       

       

       






       

        

       

       

       

       

       




      

       




      






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Financial Statements (continued)

Statement of Financial Position













     

      



       

       

      

      

      

      

      

      



       

       

      

      

      

      

      




     

      




     










On behalf of the Board of Directors

Director: Deirdre Gormley Director: Samantha McConnell 6 July 2026
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Financial Statements (continued)

Statement of Changes in Net Assets Attributable to Redeemable 

Participating Shareholders













     

      




     

       

       




     

      




     




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Financial Statements (continued)

Statement of Changes in Net Assets Attributable to Redeemable 

Participating Shareholders













     

      




     

       

       




     

      




     




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Financial Statements (continued)

Statement of Changes in Net Assets Attributable to Redeemable 

Participating Shareholders












    

     




    

      

      




    

     




    








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Financial Statements (continued)

Statement of Changes in Net Assets Attributable to Redeemable 

Participating Shareholders













     

      




     

       

       




     

      




     




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Financial Statements (continued)

Statement of Changes in Net Assets Attributable to Redeemable 

Participating Shareholders

















      

       





      




       




       





      

       





      






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Financial Statements (continued)

Statement of Changes in Net Assets Attributable to Redeemable 

Participating Shareholders













     

      




     

       

       




     

      




     









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1. General

Lazard Global Active Funds plc (the “Company”) was incorporated on 10 April 1996 as an open-ended investment company with 

variable capital structured as an umbrella fund and with segregated liability between its sub funds (individually referred to as the 
“Fund” and collectively the “Funds”) organised under the laws of Ireland. The Company qualifies and is authorised in Ireland by 
the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable Securities under the 
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the 
“UCITS Regulations”) and the Central Bank’s (Supervision and Enforcement) Act 2013 (section 48(1)) UCITS Regulations 2019 

(as amended), (the “Central Bank UCITS Regulations”). The Company is structured as an umbrella fund in that the share capital of 
the Company may be divided into different classes of Shares with one or more classes representing a separate Fund of the Company. 

The Company currently has 31 Funds in existence, 16 of which are active as at 31 March 2026. As at 31 March 2026, Lazard Global 
Listed Infrastructure Equity Fund, Lazard Global Sustainable Equity Fund, Lazard Global Thematic Focus Fund, Lazard Global 
Equity Advantage Fund, Lazard Global Equity Franchise Fund, Lazard Global Small Cap Fund, Lazard Digital Health Fund, Lazard 
Baylight US Large Cap Fund (launched on 7 July 2025), Lazard US Equity Concentrated Fund, Lazard US Small Cap Equity Fund, 

Lazard Japanese Strategic Equity Fund, Lazard Emerging Markets Equity Fund, Lazard Emerging Markets Equity Advantage Fund, 
Lazard Emerging Markets Managed Volatility Fund, Lazard Global Bond Fund (launched on 15 May 2025) and Lazard Listed 
Private Markets Fund were funded. The investment objectives of each Fund within the Company are set out in the Prospectus and 
relevant Supplements for the Funds.

Lazard Global Equity Income Fund was fully redeemed on 19 February 2019 and is pending revocation of authorisation by the 
Central Bank.

Lazard Sterling High Quality Bond Fund was fully redeemed on 14 October 2019 and is pending revocation of authorisation by the 
Central Bank.

Lazard Pan European Equity Fund and Lazard UK Omega Equity Fund were fully redeemed on 25 November 2019 and are pending 

revocation of authorisation by the Central Bank.

Lazard MENA Fund was fully redeemed on 28 May 2020 and continues to hold two untradeable holdings, NMC Health Plc and 
National Gulf Ltd. These positions are considered worthless.

Lazard Global Strategic Equity Fund was fully redeemed on 27 July 2021 and is pending revocation of authorisation by the Central Bank.

Lazard Emerging Markets Core Equity Fund was fully redeemed on 30 June 2022 and is pending revocation of authorisation by the 
Central Bank.

Lazard Emerging World Fund was fully redeemed on 17 January 2023 and is pending revocation of authorisation by the Central Bank.

Lazard Developing Markets Equity Fund was fully redeemed on 31 July 2023 and is pending revocation of authorisation by the 
Central Bank.

Lazard Global Thematic Fund was fully redeemed on 29 January 2024 and is pending revocation of authorisation by the Central Bank.

Lazard Pan-European Small Cap Fund was fully redeemed on 13 June 2024 and is pending revocation of authorisation by the 
Central Bank.

Lazard Global Managed Volatility Fund was fully redeemed on 17 July 2024 and is pending revocation of authorisation by the 
Central Bank.

Lazard Climate Action Fund was fully redeemed on 20 February 2025 and is pending revocation of authorisation by the Central Bank.

Lazard Global Sustainable Fixed Income Fund was fully redeemed on 26 June 2025 and is pending revocation of authorisation by the 
Central Bank.

Lazard European Equity Fund was fully redeemed on 30 September 2025 and is pending revocation of authorisation by the Central Bank.

Lazard Digital Assets Equity Fund launched on 29 May 2026.

Notes to the Financial Statements
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Notes to the Financial Statements (continued)

2. Accounting Policies

The accounting policies and estimation techniques adopted by the Company in the preparation of the financial statements are set out 

below. All references to net assets throughout the financial statements refer to Net Assets Attributable to Redeemable Participating 
Shareholders unless otherwise stated. 

Statement of Compliance

The Company’s financial statements for the financial year ended 31 March 2026 have been prepared in accordance with Financial 

Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102”), Irish 
statute comprising the Companies Act 2014, as amended (the “Companies Act 2014”), UCITS Regulations and the Central Bank 
UCITS Regulations.

Basis of Preparation

The financial statements are prepared under the historical cost convention as modified by the revaluation of financial assets and 
financial liabilities held at fair value through profit or loss. The financial statements have been prepared on a going concern basis and 
in accordance with accounting standards generally accepted in Ireland, the provisions of the Companies Act 2014, UCITS Regulations 
and the Central Bank UCITS Regulations. Accounting standards generally accepted in Ireland in preparing financial statements 
giving a true and fair view are those accounting standards issued by the Financial Reporting Council (Generally Accepted Accounting 
Practice in Ireland). 

The Company’s management has made an assessment of the Company’s and Funds’ ability to continue as a going concern and is 

satisfied that the Company and Funds have the resources to continue in business for the foreseeable future. Furthermore, management 
is not aware of any material uncertainties that may cast significant doubt upon the Company’s ability to continue as a going concern. 
Therefore, the financial statements of the Company and Funds (with the exception of the fully redeemed Funds noted below) continue 
to be prepared on a going concern basis. 

Lazard European Equity Fund and Lazard Global Sustainable Fixed Income Fund were fully redeemed during the financial year ended 
31 March 2026. Subsequent to the financial year end, the Company intends to close Lazard US Equity Concentrated Fund. As a result, 

the financial statements of these Funds have been prepared on a non-going concern basis.

The Company has availed of the exemption available to open-ended investment funds under FRS 102, Section 7 “Statement of 
Cash Flows” not to prepare a cash flow statement on the basis that substantially all of the Company’s investments are highly 
liquid and carried at fair value, and the Company provides a Statement of Changes in Net Assets Attributable to Redeemable 
Participating Shareholders.

Foreign Exchange Translation

(a) Functional and presentation currency: Items included in the Company’s financial statements are measured using the currency of 
the primary economic environment in which it operates (the “functional currency”). This is US Dollar (“USD”) except for Lazard 
Japanese Strategic Equity Fund which is Japanese Yen (“JPY”), Lazard European Equity Fund which is Euro (“EUR”) and Lazard 
Global Listed Infrastructure Equity Fund which is British Pound (“GBP”). The Company has adopted the functional currency of 
each Fund as the presentation currency for each Fund, and the Company level financial statements are presented in USD, which is the 

Company’s presentation currency.

For the purpose of combining the financial statements of each Fund presented in EUR, GBP and JPY to arrive at the aggregated 
figures, the current financial assets and current financial liabilities in the Statement of Financial Position have been translated to 
USD at the exchange rate at the respective financial year end dates. The amounts in the Statement of Comprehensive Income and 
the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders have been translated to USD using 
an average rate for the financial year as an approximation for actual rates. This has no effect on the Net Asset Value (“NAV”) per 

Share attributable to the individual Funds. All exchange rates are disclosed in Note 7.

The foreign currency translation adjustment of USD (79,137,555) (31 March 2025: USD 45,318,037) included in the Statement 

of Changes in Net Assets Attributable to Redeemable Participating Shareholders reflects the movement in exchange rates for the 
financial year. This is a notional amount which has no impact on the results of the individual Funds.
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Notes to the Financial Statements (continued)

(b) Assets and liabilities other than those denominated in the functional currency of each Fund are translated into the functional 
currency at the exchange rate ruling at the financial year end. Transactions in foreign currencies are translated into the functional 

currency at the exchange rates ruling at the dates of the transactions. The resulting gain or loss arising on translation of securities and 
other assets and liabilities is included in net movement in unrealised gains and losses on investments and foreign currency. Forward 
foreign currency exchange contracts which are outstanding at the financial year end are valued at the financial year end forward rates. 
The resulting unrealised gain or loss is included in net movement in unrealised gains and losses on investments and foreign currency. 
Realised gains and losses arising between the transaction and settlement dates on purchases or sales of securities denominated in 

the non-base currencies and on settled forward foreign currency exchange contracts are included in net realised gains and losses on 
investments and foreign currency. 

Accounting Estimates and Judgements 

The preparation of the financial statements, in accordance with accounting standards generally accepted in Ireland, requires 

management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of income and expenses during the financial year. 
Actual results could differ from those estimates.

Financial Instruments 

(i) Classification

The Company classifies its financial instruments as financial assets or financial liabilities at fair value through profit or loss. These 
financial assets and financial liabilities are classified as held for trading or designated by the Directors at fair value through profit or 
loss at inception. Financial assets and financial liabilities designated at fair value through profit or loss at inception are those that are 

managed and their performance evaluated on a fair value basis in accordance with the Company’s documented investment strategy. The 
Company’s policy is for the relevant Investment Manager and the Directors to evaluate the information about these financial assets 
and liabilities on a fair value basis together with other related financial information.

(ii) Recognition and Derecognition 

Purchases and sales of investments are recognised on trade date, the date on which the Company commits to purchase or sell the asset. 
Investments are initially recognised at fair value, and transaction costs for all financial assets carried at fair value through profit or loss 
are expensed as incurred. Investments are derecognised when the rights to receive cash flows from the investments have expired or the 
Company has transferred substantially all risks and rewards of ownership.

(iii) Measurement 

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value. Subsequent to initial 
recognition, all financial assets and financial liabilities at fair value through profit or loss are measured at fair value. Gains and losses 
arising from changes in the fair value of the financial assets or financial liabilities at fair value through profit or loss category are 
presented in the Statement of Comprehensive Income in the financial year in which they arise. 

(iv) Fair Value Estimation

In accordance with FRS 102, the Company has applied the recognition and measurement provisions of International Accounting 
Standards 39 “Financial Instruments: Recognition and Measurement” as adopted for use in the European Union and the disclosure 
requirements of Sections 11 and 12 of FRS 102. Accordingly, the fair valuation input utilised for both financial assets and financial 
liabilities is the last traded price where the investment is an equity security and mid-market price where the investment is a fixed 

income security. During the financial year and previous financial year, the Company applied fair value factors on the market price of 
securities for certain Funds.

Securities listed on a recognised stock exchange or traded on any other organised market are valued at the last traded price where the 
investment is an equity security and where the investment is a fixed income security, at the mid-market price on the stock exchange or 
market which constitutes the principal market for such securities. If for specific assets the last traded price or mid-market price does 
not, in the opinion of the Directors, reflect their fair value or are not available, the value shall be the probable realisable value estimated 

with care and in good faith by the competent person who has been appointed by the Directors and approved by the Depositary.

2. Accounting Policies (continued)

Foreign Exchange Translation (continued)
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Notes to the Financial Statements (continued)

The fair value of financial instruments that are not traded in an active market is determined by using valuation techniques. The 
Company uses a variety of methods and makes assumptions that are based on market conditions existing at each Statement of 
Financial Position date. Valuation techniques used include the use of comparable recent arm’s length transactions, discounted cash 
flow analysis, option pricing models and other valuation techniques commonly used by market participants. Unlisted securities and 

thinly traded securities are valued in good faith by the competent person who has been appointed by the Directors and approved by 
the Depositary, based on quotations received from third parties including relevant brokers. As at 31 March 2026 and 31 March 2025, 
no securities were valued in this manner.

Fair Value Adjustment Factors were applied, where applicable, on a daily basis to manage the risk of potential market timing due to 
the closure of non-US exchanges prior to US exchanges. The application of Fair Value Adjustment Factors provides an estimate of the 
pricing divergence between local exchange closing prices and what the same securities are estimated to be worth at the valuation point 

of the NAV. Fair Value Adjustment Factors were applied to Lazard Emerging Markets Equity Fund, Lazard Emerging Markets Equity 
Advantage Fund and Lazard Emerging Markets Managed Volatility Fund. 

Russian equities, held by Lazard Emerging Markets Equity Fund, Lazard Emerging Markets Equity Advantage Fund and Lazard 
Emerging Markets Managed Volatility Fund were fair valued at zero as at 31 March 2026 and 31 March 2025.

Each of the Funds may employ investment techniques, repurchase transactions and financial derivative instruments (“FDIs”) for 
efficient portfolio management and/or investment purposes subject to the conditions and within the limits laid down by the Prospectus 
and the Central Bank and these are as follows:

Forward Foreign Currency Exchange Contracts

The unrealised appreciation or depreciation on open forward foreign currency exchange contracts is calculated by reference to the 
difference between the contracted rate and the forward rate to close out the contract as at the financial year end. Unrealised gain 
or loss on forward foreign currency exchange contracts is reported in the Statement of Financial Position and the Statement of 
Comprehensive Income. Realised gains and losses are reported with all other foreign currency gains and losses in the Statement of 

Comprehensive Income.

Participatory Notes (“P-Notes”)

P-Notes are valued by reference to the market price of the underlying security.

Repurchase agreements

The Fund may invest in repurchase agreements, which are short-term agreements in which the Fund receives delivery of underlying 
collateral securities and the seller of such securities agrees to repurchase the securities at a future time and specified price. Repurchase 
agreements, including accrued interest, are included on the Statement of Financial Position. Interest earned is recorded as a component 
of interest income from financial assets held at fair value through profit or loss on the Statement of Comprehensive Income.

Repurchase agreements outstanding at the end of the financial year, if any, are listed in each relevant Fund’s Portfolio of Investments.

Cash at Bank and Bank Overdrafts

Cash at bank is valued at face value, with interest accrued where applicable at relevant valuation point on the relevant business day. 

Bank overdrafts are shown separately in the Statement of Financial Position.

Collateral

Counterparty cash received by a Fund as collateral for financial derivative instrument transactions is recorded as an asset on the 

Statement of Financial Position within “Broker cash held as collateral for financial derivative instruments”.

2. Accounting Policies (continued)

Financial Instruments (continued)

(iv) Fair Value Estimation (continued)
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Notes to the Financial Statements (continued)

Receivables and Payables

Receivables and payables for investments sold and purchased awaiting settlement represent receivables and payables for securities 
sold and purchased. Receivables and payables for subscriptions and redemptions represent Shares subscribed and redeemed that have 
been contracted for but not yet settled on the Statement of Financial Position. These amounts are recognised initially at fair value and 

subsequently measured at amortised cost.

Accrued Income and Expenses

Accrued income and expenses comprise of investments income receivable, other assets, and expenses payable. These amounts are 
recognised initially at fair value and subsequently measured at amortised cost.

The Funds may be subject to taxes imposed by certain countries on capital gains on the sale of investments. Taxes may be imposed by 

countries including Bangladesh, Brazil, Colombia, India, Indonesia and Pakistan. Capital gains taxes are accounted for on an accrual 
basis for these countries and are shown as a separate item in the Statement of Comprehensive Income.

Realised and Unrealised Gains/Losses on Investments

Realised gains/losses are calculated based on an average cost basis. Realised and unrealised gains/losses arising from changes in the 

fair value of financial assets and financial liabilities at fair value through profit or loss category are included in the Statement of 
Comprehensive Income in the financial year in which they arise.

Interest Income and Expense

Interest income and expense are recognised in the Statement of Comprehensive Income for all debt instruments using the effective 
interest method.

The effective interest method is a method of calculating the amortised cost of a financial asset or financial liability and of allocating the 

interest income or interest expense over the relevant financial year. Bond interest income is reported gross of irrecoverable withholding 
tax, which is disclosed separately in the Statement of Comprehensive Income, and net of any tax credits. 

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the expected life of 
the financial instrument, or a shorter period where appropriate, to the net carrying amount of the financial asset or financial liability.

Dividend Income 

Dividend income is recognised in the Statement of Comprehensive Income on an ex-dividend basis. Dividend income is shown gross 
of any non-recoverable withholding taxes, which are disclosed separately in the Statement of Comprehensive Income.

Expenses

Expenses are accounted for on an accrual basis. 

Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount reported in the Statement of Financial Position where there is a 
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the financial asset 
and settle the financial liability simultaneously.

Distributions

Distributions, if declared, will only be paid out of a Fund’s net investment income return.

Distributions with an ex-date during the financial year are included as a finance cost in the Statement of Comprehensive Income. 
Dividends will not be paid in respect of any class of Share which is an accumulating class. Income and profits, if any, attributable to an 
accumulating share class will be accumulated, reinvested in the relevant Fund on behalf of the Shareholders of that class and will be 
reflected in the NAV of the relevant accumulating share class. Please refer to Note 13 for details of any distributions paid during the 

financial years ended 31 March 2026 and 31 March 2025.

2. Accounting Policies (continued)
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Notes to the Financial Statements (continued)

2. Accounting Policies (continued)

Equalisation

Income equalisation arrangements apply to each Fund. The arrangements are intended to ensure that the income per share which 
is distributed in respect of the distribution period is not affected by changes in the number of shares in issue during the period. 
The arrangements have no effect on the NAV of any share class. The calculation of equalisation is based on total accumulated 

undistributed net income. 

Swing Pricing

Swing pricing, where applied, aims to ensure that the burden of the costs associated with dealing in a Fund’s Shares are borne by 
the investors that actually request those Share deals on a particular Dealing Day, and not by the Shareholders in a Fund who are 

not trading in the Shares on the relevant Dealing Day. In this way, swing pricing aims to mitigate the adverse effects of dilution on 
Fund assets and to preserve and protect the value of shareholdings. As at 31 March 2026 and 31 March 2025, there were no swing 
prices applied to any of the Funds, however, there were swing adjustments applied across various Funds during the financial year 
ended 31 March 2026 and 31 March 2025.

Transaction Costs

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or financial 
liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed of the financial 
instrument. When a financial asset or financial liability is recognised initially, an entity shall measure it at its fair value through profit or 
loss plus transaction costs that are directly attributable to the acquisition or issue of the financial asset or financial liability. Transaction 
costs on the purchase and sale of fixed income securities, repurchase agreements and forward foreign currency exchange contracts are 

included in the purchase and sale price of the investment and are not separately identifiable. Transaction costs on the purchase and sale 
of equities and investment funds are included in net realised gains and losses on investments and foreign currency in the Statement 
of Comprehensive Income for each Fund.

Depositary transaction costs include transaction costs paid to the Depositary and the sub-custodian. Purchases and sales transaction 
costs include identifiable brokerage charges, commissions, transaction related taxes and other market charges. Depositary transaction 
costs are included in depositary fees as disclosed in Note 3. These costs are separately identifiable transaction costs and the total costs 

incurred by each Fund during the financial year and prior financial year are disclosed in Note 3.

3. Fees

Management Fees

The Manager has responsibility for the management and administration of the Company’s affairs and the distribution of the Shares, 
subject to the overall supervision and control of the Directors.

The Manager is entitled to a charge per annum of the NAV attributable respectively to each of the following share classes.

Such fees as detailed below shall accrue daily and be payable monthly in arrears. The Manager shall also be entitled to be reimbursed 
by the Funds for its reasonable out-of-pocket expenses.


















     

     

     

     

     

     

     

     

     

     

     

     

     

     
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     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

















     

     

     

     

     

     

     

     

     

     

3. Fees (continued)

Management Fees (continued)

















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Notes to the Financial Statements (continued)

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

















     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

3. Fees (continued)

Management Fees (continued)
















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Notes to the Financial Statements (continued)

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

 







   

   

   

   

   

   

   

   

   

   

   

   








See Note 14 for information on the launch and termination dates of the above share classes. 

3. Fees (continued)

Management Fees (continued)
















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Notes to the Financial Statements (continued)

Investors are only permitted to hold units in the X share class where Lazard or an affiliate are appointed as the investment managers to 
carry out investment management or advisory services on their behalf. Shareholders in the class will be subject to a fee with regard to 

their investment in the Funds based on the Investment Management Agreement between themselves and the Investment Managers or 
a Lazard affiliate. Shares in the M Classes are available only to other Funds managed or advised by an affiliate or to such other persons 
as the Manager may determine from time to time. The annual management fees on the M Class and X Class are Nil and these classes 
have, therefore, been excluded in the preceding fee rate disclosure.

The Manager has delegated the performance of the investment management function in respect of the Funds to the Investment Managers. 
The Manager is responsible for discharging the fees and expenses of the Investment Managers, the Promoter and the Distributors out 

of its fee. For the financial year ended 31 March 2026, management fees of USD 54,831,072 (31 March 2025: USD 37,591,153) were 
charged, of which USD 5,407,002 (31 March 2025: USD 3,702,361) remained payable at the financial year end.

Reimbursement from Manager

Each class of Shares of each Fund shall bear its attributable portion of the other expenses of the Company, (as set out in detail under 

the heading “Other Expenses” in the section of the Prospectus entitled “Fees and Expenses”), which is subject to an appropriate cap 
per annum of the NAV of the Fund. The cap for each Fund is disclosed in the table below:

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 








As at 31 March 2026, the above caps on expenses were in effect on Lazard Global Equity Advantage Fund, Lazard Global Small 
Cap Fund, Lazard Digital Health Fund, Lazard European Equity Fund, Lazard Baylight US Large Cap Fund, Lazard US Small Cap 

Equity Fund, Lazard Global Bond Fund and Lazard Global Sustainable Fixed Income Fund. As at 31 March 2025, the above caps 
on expenses are in effect on Lazard Global Equity Advantage Fund, Lazard Digital Health Fund, Lazard US Small Cap Equity Fund 
and Lazard Listed Private Markets Fund.

The Manager will be responsible for any such expenses in excess of this limit with the exception of the expenses of acquiring and 
disposing of investments (including brokerage expenses, custodial and sub-custodial transaction charges, stamp duties and other 
relevant taxes). For Lazard Global Equity Franchise Fund, Lazard Global Small Cap Fund and Lazard US Equity Concentrated 

Fund, custodial and sub-custodial transactions charges are included in the cap. For the avoidance of doubt, the Manager will not be 
responsible for the costs of hedging the currency exposure for the benefit of any particular share class of the Funds, which costs shall 
be attributable exclusively to the relevant share class. 

The fees reimbursed by the Manager during the financial year ended 31 March 2026 amounted to USD 221,423 (31 March 2025:  
USD 181,397), of which USD 354,076 (31 March 2025: USD 274,638) remained receivable at the financial year end.

3. Fees (continued)

Management Fees (continued)
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Notes to the Financial Statements (continued)

3. Fees (continued)

Administration, Transfer Agency and Depositary Fees

The Administrator is entitled to an annual fee payable by the Funds of up to 0.02% of the Funds’ NAV. Such fees accrue daily and 
are payable monthly in arrears. The Administrator is also entitled to recover from the Funds its reasonable out-of-pocket expenses.

The Depositary is entitled to be paid by the Funds an annual fee for the performance of its trustee functions of up to 0.0075% of the 
Funds’ NAV. The Depositary is also entitled to charge the Funds transaction fees, which shall be at normal commercial rates, and to be 

reimbursed by the Funds for the fees and transactions charges of any sub-custodian (which shall also be at normal commercial rates), 
together with its reasonable out-of-pocket expenses. The Depositary is also entitled to be paid by the Funds at an annual fee for the 
performance of its function as custodian of up to 0.015% of the Fund’s NAV. Such fees accrue daily and are payable monthly in arrears.

The administration, transfer agency and depositary fees charged during the financial year ended 31 March 2026 (including out-of-pocket 
expenses) amounted to USD 3,287,827 (31 March 2025: USD 2,393,155), of which USD 1,468,375 (31 March 2025: USD 676,526) 
remained payable at the financial year end.

Currency Manager’s Fees

The Funds shall pay State Street Bank International GmbH (the “Currency Manager”) an annual fee, calculated and accrued daily and 
payable quarterly in arrears, not in excess of 0.03% per annum of the NAV of each hedged share class in issue in the relevant Funds, such 
fee to accrue solely to the hedged share class in respect of which it is incurred. For the financial year ended 31 March 2026, Currency 
Manager’s fees of USD 280,067 (31 March 2025: USD 172,522) were charged of which USD 91,847 (31 March 2025: USD 43,867) 

remained payable at the financial year end.

Directors’ Fees

Directors’ fees charged during the financial year ended 31 March 2026 amounted to USD 78,332 (31 March 2025: USD 73,517), of 
which USD 19,261 (31 March 2025: USD Nil) remained payable at the financial year end.

Auditors’ Fees

Fees and expenses paid to the statutory auditors, PricewaterhouseCoopers (Ireland), in respect of the financial year, relate to the audit of 
the financial statements of the Company and to the provision of non-audit services. There were also tax advisory services provided by 
PricewaterhouseCoopers (Ireland), for the financial year ended 31 March 2026. There were no fees and expenses paid in respect of other 

assurance services provided by PricewaterhouseCoopers (Ireland), for the financial years ended 31 March 2026 and 31 March 2025.

Auditors’ remuneration in respect of the statutory audit for the financial year ended 31 March 2026 was USD 130,823 (31 March 2025:  
USD 122,816), of which USD 130,823 (31 March 2025: USD 122,816) was outstanding at the financial year end. Fees paid in 
respect of tax advisory services for the financial year ended 31 March 2026 were USD 83,810 (31 March 2025: USD 92,029), of 
which USD Nil (31 March 2025: USD Nil) was outstanding at the financial year end.

Transaction Costs

As disclosed in Note 2, transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of 
the financial asset or financial liability. Transaction costs detailed below are the transaction costs on the purchase and sale of equities. 
Commission/brokerage costs on the purchase and sale of fixed income securities, repurchase agreements and forward foreign currency 
exchange contracts cannot be separately identified. They are included in the purchase and sale price of the investment, and therefore, 
are not disclosed separately in this note.

The table below shows the total transaction costs including the amounts for depositary transaction costs for each Fund during the 

financial years ended 31 March 2026 and 31 March 2025:

  

   

   

   

   

   

   
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Notes to the Financial Statements (continued)

   

   

   

   

   

   

   

   

   

   





4. Taxation

Under current Irish law and practice, the Company qualifies as an investment undertaking as defined in Section 739B of the Taxes 
Consolidation Act, 1997 (“the TCA”), as amended. On that basis the Company will not be liable to taxation in respect of its income 

and gains, other than on the occurrence of a chargeable event. Generally, a chargeable event arises on any encashment, distribution, 
redemption, repurchase, cancellation, transfer of Shares or on the ending of a ‘relevant period’, a ‘relevant period’ being an eight-
year period beginning with the acquisition of the Shares by the Shareholders and each subsequent period of eight years beginning 
immediately after the preceding relevant period.

A chargeable event does not include:

a)  any transactions in relation to Shares held in a recognised clearing system as designated by order of the Revenue Commissioners 
of Ireland; or

b) an exchange of Shares representing a Fund for another Fund; or

c) an exchange of Shares arising on a qualifying amalgamation or reconstruction of a Fund with another Fund; or

d) certain exchanges of Shares between spouses and former spouses.

A chargeable event will not occur in respect of a Shareholder who is an Exempt Irish Investor (as defined in Section 739D of the 

TCA) or in respect of Shareholders who are nether resident or ordinarily resident in Ireland and who have provided the Company 
with a relevant declaration to that effect, in accordance with Schedule 2B of the TCA.

In the absence of an appropriate declaration, and where the Company has not been authorised by Irish Revenue to make gross 
payments in the absence of appropriate declarations, the Company will be liable to Irish Tax on the occurrence of a chargeable event. 
There were no chargeable events during the financial year or prior financial year under review.

Capital gains, dividends and interest received may be subject to withholding taxes imposed by the country of origin and such taxes may 
not be recoverable by a Fund or its Shareholders. Such non-recoverable withholding taxes are disclosed separately in the Statement 
of Comprehensive Income.

Pillar II Disclosure

The Organisation for Economic Co-operation and Development (OECD) released the Pillar Two model rules (the Global Anti-Base 
Erosion Proposal, or ‘GloBE’) to reform international corporate taxation. The Pillar Two legislation was enacted in Ireland and is 
effective for the financial year beginning 1 April 2024. The Company has assessed the impact of the OECD Pillar II GLoBE rules 
and concluded that the Funds meet the criteria for the Investment Fund exemption under Pillar II and are out of scope for the financial 

years ended 31 March 2026 and 31 March 2025.

3. Fees (continued)

Transaction Costs (continued)

  
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Notes to the Financial Statements (continued)

Withholding Tax Refunds

During the financial years ended 31 March 2026 and 31 March 2025, a number of Funds received withholding tax refunds which were 
not previously recognised due to uncertainty around their recoverability. Upon receipt of these refunds, these amounts are included in 
the NAV of the Funds and are recorded in the Statement of Financial Position. These refunds would generally have a positive impact 

on the performance of the relevant Funds which received them.

5. Capital and Reserves

The Company has a variable share capital.

Management Shares

On incorporation, the authorised share capital of the Company was GBP 40,000 divided in 40,000 Subscriber Shares of par value 
of GBP 1 each (“Equity shares”), which were subsequently redeemed. There is currently 1 Subscriber Share in issue and that is 
held by the Manager.

The Subscriber Share does not form part of the NAV of the Company.

Redeemable Participating Shares

The Company also has an authorised share capital of 500,000,000,000 Shares of no par value which are available for issue as fully paid 
Participating Shares in each of the Company’s Funds (“Redeemable Participating Shares”). They may be redeemed by the Company 
at the request of the Shareholder. The value of Shares issued and redeemed during the financial year is set out in the Statement of 
Changes in Net Assets Attributable to Redeemable Participating Shareholders. Each Fund issues Redeemable Participating Shares, 
which are redeemable at the holder’s option and are classified as financial liabilities. Redeemable Participating Shares can be put 

back to the Fund at any time for cash equal to a proportionate share of the Fund’s NAV. The Redeemable Participating Share is 
carried at the redemption amount that is payable at the Statement of Financial Position date if the holder exercises the right to put 
the Share back to the Fund.

Swing Pricing

Certain costs are customarily incurred when a Fund has to buy or sell portfolio assets in order to satisfy or give effect to requests for 
subscription or redemption of its Shares. The incurring of such dealing costs by a Fund can result in a Fund’s value being diminished 
or ‘diluted’ over time and can, therefore, have a disadvantageous effect on Shareholders’ interests in a Fund if counteracting steps 

are not taken. With a view to offsetting the effects of dilution to the extent deemed appropriate in the interests of Shareholders, 
the Directors may determine at their discretion, to adjust (“Swing”) the NAV per Share when calculating the Share Price on any 
particular Dealing Day.

Swing pricing, where applied, aims to ensure that the burden of the costs associated with dealing in a Fund’s Shares are borne by the 
investors that actually request those Share deals on a particular Dealing Day, and not by the Shareholders in a Fund who are not trading 
in the Shares on the relevant Dealing Day. In this way swing pricing aims to mitigate the adverse effects of dilution on Fund assets 

and to preserve and protect the value of shareholdings.

The swing factors applied during the financial year ended 31 March 2026 ranged from 0.05 bps to 47.09 bps (31 March 2025: 0.16 bps 
to 50.09 bps) on both subscriptions and redemptions.

The activity on Redeemable Participating Shares for the financial years ended 31 March 2026 and 31 March 2025 are detailed in the 
tables below:

 

 

 




 

  



    

    

    

    

    

    

4. Taxation (continued)
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Notes to the Financial Statements (continued)

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 


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Notes to the Financial Statements (continued)

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 



    

    

    

    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

  
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Notes to the Financial Statements (continued)

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

  
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Notes to the Financial Statements (continued)

 

 

 




 

  



    

    

    

    

    

    

    

    

    

   



    

    

   

  

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

77Lazard Global Active Funds plc Financial year ended 31 March 2026

Notes to the Financial Statements (continued)



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

   



    

    

    

   

  

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 
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Notes to the Financial Statements (continued)

 

 

 




 

  



    

    

    

    

    

    

    

    

   



    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

   

  

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)
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Notes to the Financial Statements (continued)



 





 



  

  

  

  

  

  

  

  

  

 



  

  

  

  

  

  

  

 

 

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)
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Notes to the Financial Statements (continued)

    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 


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Notes to the Financial Statements (continued)

    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 


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Notes to the Financial Statements (continued)

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 





L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

83Lazard Global Active Funds plc Financial year ended 31 March 2026

Notes to the Financial Statements (continued)

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

  

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 


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Notes to the Financial Statements (continued)

 

 

 




 

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

   

  

 

 

 




 

  



    

    

    

    

    

   

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

85Lazard Global Active Funds plc Financial year ended 31 March 2026

Notes to the Financial Statements (continued)

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 



    

    

    

    

    

   

  



 





 



  

  

  

  

  

  

  

 



  

 

 

 

 

 




 

  



    

    

    

    

    

   



    

    

    

    

    

    

   

  
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Notes to the Financial Statements (continued)

5. Capital and Reserves (continued)

Redeemable Participating Shares (continued)

 

 

 




 

  



    

    

    

    

    

    

    

    

    

   



    

    

    

    

    

    

    

   

  








See Note 14 for information on the launch and termination dates of the above share classes.

6. Net Asset Value

The NAV per Share of any class of Shares in a portfolio is determined by dividing the value of net assets of the Fund by the total 

number of Redeemable Participating Shares in issue as at 31 March 2026, 31 March 2025 and 31 March 2024. The information 
disclosed in the following tables for all of the Company’s Funds as at 31 March 2026, 31 March 2025 and 31 March 2024 is in line 
with the information as calculated in accordance with the Prospectus (published NAV). Please refer to Note 16 for details explaining 
differences between the NAV per the financial statements and the published NAV. The NAV and NAV per Share in the following 
tables are stated in the currency of the relevant class.

As at 31 March 2026 and 31 March 2025, there were no swing prices applied to the NAV valuation to any of the Funds. However, 

there were swing adjustments applied across various Funds during the financial years ended 31 March 2026 and 31 March 2025.

Shares are issued and redeemed at a single price, being the NAV per Share of the relevant class, which may be adjusted as described below.

Certain costs are customarily incurred when a Fund has to buy or sell portfolio assets in order to satisfy or give effect to requests for 

subscription or redemption of its Shares. The incurring of such dealing costs by a Fund can result in a Fund’s value being diminished 
or ‘diluted’ over time and can, therefore, have a disadvantageous effect on Shareholders’ interests in a Fund if counteracting steps 
are not taken. With a view to offsetting the effects of dilution to the extent deemed appropriate in the interests of Shareholders, 
the Directors may determine at their discretion, to adjust (“swing”) the NAV per Share when calculating the Share Price on any 
particular Dealing Day.
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Notes to the Financial Statements (continued)

Swing pricing, where applied, aims to ensure that the burden of the costs associated with dealing in a Fund’s Shares are borne by the 

investors that actually request those Share deals on a particular Dealing Day, and not by the Shareholders in a Fund who are not trading 
in the Shares on the relevant Dealing Day. In this way swing pricing aims to mitigate the adverse effects of dilution on Fund assets 
and to preserve and protect the value of shareholdings.
















































         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         

         

         

         

         

         

6. Net Asset Value (continued)
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Notes to the Financial Statements (continued)

         

         

         

         

         



         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         

         

6. Net Asset Value (continued)















































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Notes to the Financial Statements (continued)

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         



         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

6. Net Asset Value (continued)















































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Notes to the Financial Statements (continued)

6. Net Asset Value (continued)
















































         

         

         



         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         
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Notes to the Financial Statements (continued)

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         

   

         

         

         

         

         

         

6. Net Asset Value (continued)















































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Notes to the Financial Statements (continued)

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         



         

         

         

         

         



         

         

         

         

         

         

         

6. Net Asset Value (continued)















































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Notes to the Financial Statements (continued)



         

         

         

         

         

         



         

         

         

         

         

         

         

         

         








See Note 14 for information on the launch and termination dates of the above share classes.

7. Exchange Rates

The financial statements are prepared in USD (except for the financial statements for Lazard Japanese Strategic Equity Fund which 
is prepared in JPY, Lazard European Equity Fund which is prepared in EUR and Lazard Global Listed Infrastructure Equity Fund 
which is prepared in GBP). The following financial year end exchange rates have been used to translate financial assets and financial 

liabilities in other currencies to USD:

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

6. Net Asset Value (continued)













































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Notes to the Financial Statements (continued)

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

The following financial year end exchange rates have been used to translate financial assets and financial liabilities in other currencies 

to EUR:

  

  

  

  

  

  

The following financial year end exchange rates have been used to translate financial assets and financial liabilities in other currencies 
to GBP:

  

  

  

  

  

  

  

  

  

The following financial year end exchange rates have been used to translate financial assets and financial liabilities in other currencies 
to JPY:

  

  

  

  

7. Exchange Rates (continued)

  
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Notes to the Financial Statements (continued)

The following average exchange rates have been used to translate Statement of Comprehensive Income and Statement of Changes in 

Net Assets Attributable to Redeemable Participating Shareholders balances in other currencies to USD:

  

  

  

  

8. Cash at Bank and Bank Overdrafts

Cash at bank and bank overdrafts as of 31 March 2026 and 31 March 2025 comprise of cash balances held with the Depositary’s 
global sub-custodian, State Street Bank and Trust Company (“State Street”), net unrealised gains and losses on open spot foreign 
currency exchange contracts and overdrafts with banks. The Depositary may utilise one or more approved sub-custodians for holding 
cash of the Funds.

Cash collateral may also be received by the Funds in respect of repurchase agreements held by the Funds at the respective financial year 
end. There were no cash collateral held or received by any of the Fund as at 31 March 2026 and 31 March 2025.

Cash account arrangements are in place in respect of the Company and the Funds as a consequence of the requirements relating to the 

subscription and redemption collection accounts pursuant to the Central Bank of Ireland (Supervision and Enforcement) Act 2013 
(Section 48 (i)) Investor Money Regulations 2015 for Fund Service Providers (“Investor Money Regulations”).

These cash accounts, held with Bank of America for collection of subscriptions, payment of redemptions and dividends for the 
Company are deemed assets of the Company and are included in the Statement of Financial Position.

9. Risk Management Policies and Procedures

The Funds’ investment activities expose them to the various types of risk which are associated with the financial instruments and 

markets in which they invest. The following information is not intended to be a comprehensive summary of all risks and investors 
should refer to the Prospectus and Supplements for a more detailed discussion of the risks inherent in investing in the Funds.

The Directors review reports from the Investment Managers on a quarterly basis and more frequently as required in relation to the 
Funds’ performance and risk profile. The Investment Managers are also responsible for ensuring that the Funds are managed within the 
terms of the Funds’ investment guidelines and limits set out in the Prospectus’ and Supplements as well as the Investment Managers’ 
own internal investment guidelines and limits. The Directors delegate to the Manager who in turn delegates to the Investment 
Managers responsibility for the monitoring and managing of risk for the Funds.

There is a Risk Management Team responsible for overseeing the risk management process of the Investment Managers. Risk 

Management is delegated to the respective risk team in either the country of operation of the relevant Investment Manager or where 
not available, Lazard Asset Management LLC. The Manager’s Chief Risk Officer along with various relevant committees review 
and monitor all Funds to ensure they remain consistent with their stated goals and objectives in terms of product characteristics, 
performance and risk meaning that the Funds are managed in line with client expectations and their legal and constitutional regulations.

The following paragraphs outline procedures undertaken to manage the market, credit and liquidity risks of the Funds. These are 
consistent with the procedures and risks that existed as at 31 March 2025. 

Market Risk

Market risk arises mainly from uncertainty about future values of financial instruments held specifically from price, currency and 
interest rate movements. It represents the potential loss the Funds might suffer through holding market positions in the face of 
market movements.

7. Exchange Rates (continued)
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Notes to the Financial Statements (continued)

(i) Market Price Risk

Market price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to the 
individual financial instrument or its issuer, or factors affecting similar financial instruments traded in the market. The Funds are exposed 
to market price risk arising from its investments in securities. By diversifying the portfolio, the risk that a price change of a particular 

investment will have a material impact on the Company is controlled. The Investment Managers and the Manager’s Designated Person 
for Fund Risk Management manage the Funds’ market risk on a daily basis in accordance with the Fund’s investment objective, policies 
and core philosophy. The core philosophy of total performance measurement entails the active management of return, risk and cost. 
Relative-to-benchmark risk is controlled through the construction of diversified portfolios where exposures to certain market features 
(such as capitalisation or industry) are limited. All of the securities (excluding derivatives) were designated at fair value through profit or 

loss at the financial year end.

A factor that is used to assess an equity portfolio’s market price risk is BETA, which expresses the portfolio’s market price risk in 
comparison to that of the benchmark. A portfolio with a BETA of 1.5 has 50% more market price risk than its benchmark. In a rising 
market, a portfolio with a BETA of greater than 1.0 is more likely to outperform than underperform, while in a falling market, such 
a portfolio is more likely to underperform than outperform (ignoring all other factors).

The table below presents a scenario analysis, in which a +30% change is applied to each of the benchmarks against which each Fund 
is managed. Based on the BETA values (predicted by Axioma’s risk models) and Fund valuations as at 31 March 2026, estimated 

monetary changes are provided:



   

    

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     



9. Risk Management Policies and Procedures (continued)

Market Risk (continued)
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Notes to the Financial Statements (continued)

For the purpose of comparison, the table below and overleaf shows an equivalent analysis using valuations and BETA estimates as at 
31 March 2025:



   

    

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     



A -30% change would have an equal but opposite effect.

The table below presents a scenario analysis, in which a +5% change is applied to the benchmark against which Lazard Global 
Sustainable Fixed Income Fund is managed. Based on the BETA values and Lazard Global Sustainable Fixed Income Fund valuations 
as at 31 March 2026 and 31 March 2025, estimated monetary impacts are provided:

 































       

       




A -5% change would have an equal but opposite effect.

The Company does not currently use FDIs for efficient portfolio management purposes. However, a number of the Funds use forward 
foreign currency exchange contracts for portfolio and share class hedging and investment purposes. Details of forward foreign currency 
exchange contracts held as at 31 March 2026 are included in the Portfolio of Investments. The Company uses the commitment 
approach to measure global exposure for the Funds which hold forward foreign currency exchange contracts.

(ii) Foreign Currency Risk

The Funds may invest in securities denominated in currencies other than its functional currency (or, indeed, the currency of the 
investor). Furthermore, the Funds may invest in forward foreign currency exchange contracts for the purpose of implementing 
investment views and/or share class hedging purposes. Consequently, the Funds are exposed to risks that the exchange rate of its 

reporting currency relative to other currencies may change in a manner that has an adverse effect on the value of the portion of the 
Fund’s assets that are denominated in currencies other than its own currency. Currencies may also move in such a way as to cause losses 
on forward foreign currency exchange contracts.

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(i) Market Price Risk (continued)
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Notes to the Financial Statements (continued)

For the Funds in which currency risk is hedged out, the currency risk is managed by regular rebalancing of the forward foreign currency 
exchange contracts to maintain zero (or close to zero) currency exposure. For those Funds for which currency exposure is a critical 
source of return, exposures are managed relative to the appropriate benchmark. For other portfolios, there is no explicit currency 
management policy.

Investments amounts represented below primarily relate to non-monetary assets which include equities, fixed income securities, 

investment funds and repurchase agreements. All other amounts represented below relate to monetary assets and monetary liabilities. 
The sensitivity analysis calculation includes both monetary and non-monetary assets and liabilities.

The tables immediately below provide the exposure to different currencies, and a currency-shock scenario that shows the impact of the 
base currency strengthening instantaneously by 5% (relative to all other currencies) as at 31 March 2026 and 31 March 2025.

The currency risk exposures disclosed in the tables below do not include currency risk exposures related to forward foreign currency 

exchange contracts entered into for the purposes of share class hedging. The Manager believes that the exclusion of these hedge 
forward foreign currency exchange contracts provides a better representation of the true currency risk exposures of the Funds.













 

 

     

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

   

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

   












 

 

     

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)

      

      

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

   

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)













 

 

     
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Notes to the Financial Statements (continued)

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)













 

 

     

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

   
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

      

      

   













 

 

     

      

      

      

      

   













 

 

     

      

      

      

      

      

      

   













 

 

     

      

      

   













 

 

     

      

      

   













 

 

     

      

      

   

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

   













 

 

     

      

      

      

   













 

 

     

      

      

      

   













 

 

     

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)













 

 

     

      

      

   













 

 

     

      

      

      

   













 

 

     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

      

   
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Notes to the Financial Statements (continued)













 

 

     

      

      

      

      

   













 

 

     

      

      

      

      

      

   








A 5% weakening of the base currency (against the other currencies) would be expected to have an equal and opposite impact on the 

numbers shown in the previous tables, on the basis that all other variables remain constant. The scenarios used in this section are 
hypothetical, and provided only to illustrate potential losses that could be caused through currency movements. All sensitivities are 
based on historical information.

(iii) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
prevailing interest rates. The Funds are exposed to interest rate risk through its investments in securities with fixed and floating rates 
of interest held within bond Funds. The Investment Managers manage the Funds’ interest rate risk on a daily basis in accordance with 
the Funds’ investment objectives, policies and core philosophy. Lazard Global Sustainable Fixed Income Fund was fully redeemed as 
at 31 March 2026, therefore, it is no longer exposed to interest rate risk.

The interest rate profile of the financial assets and financial liabilities of the Funds as at 31 March 2026 and 31 March 2025 are as 

follows:



  





 

      

      

      

      




     



  





 

      

      

      

      




     



9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(ii) Foreign Currency Risk (continued)
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Notes to the Financial Statements (continued)

The tables below provide modified duration numbers as at 31 March 2026 and 31 March 2025 for each of the Funds that bear interest 
rate risk. Also shown in the table is the estimated impact on the portfolio of a 1% increase in interest rates. The sensitivity analysis is 
based on a small parallel shift of the yield curve (interest rates of all maturities moving in unison).

A bond’s sensitivity to interest rates can be expressed in terms of modified duration, which gives the estimated percentage change 
(excluding the minus sign) in portfolio value, associated with a 1% increase in interest rates.

A 1% decrease would have an equal but opposite effect.

 


 

    

     

 


 

    

     



This is a simplistic approximation of an important factor, with changes in steepness and twists in the yield curve also likely, which 
will have additional impacts on asset prices. Furthermore, this analysis is intended only to be used to estimate the impact of small 
movements in bond yields. This sensitivity analysis is hypothetical and not intended to be predictive.

For the tables included in market risk, all sensitivities are based on historical information.

Geo-Political Risk

Fund portfolios 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, a Fund’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 a Fund. 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, supply chain disruptions, market manipulations, government defaults, government 
shutdowns, the imposition of sanctions and other similar measures, recessions or other events could have a significant negative impact 
on global economic and market conditions. Additionally, general market conditions may impact the value of a Fund’s securities, 
including changes in interest rates, currency rates or monetary policies.

Credit Risk

Credit risk is the risk that the counterparty or issuer to a financial instrument will fail to discharge an obligation or commitment 
that it has entered into with each Fund. The Company is exposed to credit risk via the Funds that invest in fixed income securities, 
investment funds and repurchase agreements.

All transactions involving transferable securities are settled upon delivery using approved brokers. The risk of default is considered 
minimal, as delivery of securities sold is only made once the broker has received payment. Payment is made on a purchase once the 
securities have been received by the broker. The trade will fail if either party fails to meet their obligations. Lazard Global Sustainable 
Fixed Income Fund was fully redeemed as at 31 March 2026, therefore, it is no longer exposed to credit risk.

9. Risk Management Policies and Procedures (continued)

Market Risk (continued)

(iii) Interest Rate Risk (continued)
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Notes to the Financial Statements (continued)

The table below details the Portfolio of Investments by rating category for the Funds which invest in fixed income securities as at 
31 March 2026 and 31 March 2025.

 

 




  

  

  

  

  

  

  



Substantially all of the cash and securities held in the Funds are held via the Depositary, except for the repurchase agreements and 
FDIs that are held with counterparties as disclosed on the Portfolios of Investments. State Street act as the global sub-custodian for 
the Depositary.

While cash held by the global sub-custodian and the Depositary is identifiable as belonging to the Funds, the Funds will be exposed 
to the credit risk of the financial institution where cash is deposited. In the event of insolvency of the financial institution, the Funds 

will be treated as a general creditor of the financial institution in relation to cash holdings of the Funds.

In circumstances such as the insolvency of a sub-custodian or registrar, or retro-active application of legislation, the Funds may not, in 
all cases, be able to establish title to investments made and may suffer losses as a result. The Funds may find it impossible to enforce 
its rights against third parties. In addition, as the Funds may invest in markets where custodial and/or settlement systems are not fully 
developed, there is a transaction and custody risk involved in dealing in such markets. In certain circumstances, a Fund may not be able 
to recover some of its assets. Such circumstances may include any acts or omissions or the liquidation, bankruptcy or insolvency of the 

sub-custodian, retroactive application of legislation and fraud or improper registration of title. The costs borne by a Fund in investing 
and holding investments in such markets will generally be higher than in recognise securities markets.

The Funds’ securities are always separately identified on the accounting records of the Depositary, therefore, the rights with respect 
to those securities are preserved. Thus, in the event of insolvency or bankruptcy of the Depositary, the Funds’ securities are segregated 
and protected and this further reduces counterparty risk.

Bankruptcy or insolvency by the Depositary may cause the Funds’ rights with respect to the cash and the securities held by the 
Depositary to be delayed or limited. The Funds monitor their risk by monitoring the credit quality and financial position of the 

Depositary that the Funds use. The Standard & Poor’s credit rating of the parent company of the Depositary as at 31 March 2026 and 
31 March 2025 is A for long term deposits.

The extent of the Funds’ exposure to credit risk in respect of the financial statements approximates the carrying value as recorded 
in the Funds’ Statement of Financial Position. There were no past due or impaired assets as at 31 March 2026 and 31 March 2025.

Counterparty/Issuer Risk

The Funds are exposed to a credit risk to parties with whom they trade and will bear the risk of settlement default. Counterparty/issuer 
risk is monitored and managed by a formal counterparty or issuer exposure management program within the Investment Managers.

The Investment Managers’ approved list of counterparties is generally limited to the most highly rated and recognised dealers in their 

sectors. The Investment Managers perform ongoing monitoring of this list. Counterparty/issuer risk is monitored on an ongoing basis 
in the following manner:

•  Approved broker selection – the trading system only permits trading with approved brokers. New brokers are added, subject to 
a formal review process that includes a review of the broker’s creditworthiness, financial strength, ability to enter into legally 
enforceable arrangements and standing in the financial community.

•  Broker monitoring – performed through a variety of ongoing activities, including the assessment of certain regulatory filings and 
financial statements. 

•  Measurement and monitoring of counterparty or issuer trade exposure – a daily review of outstanding positions is performed.

9. Risk Management Policies and Procedures (continued)

Credit Risk (continued)
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Notes to the Financial Statements (continued)

A Fund is exposed to a credit risk on the over-the-counter (“OTC”) counterparties with whom it trades, that these counterparties may 
not perform their obligations and that settlement of transactions may not occur. All OTC counterparties must meet the following 

criteria as set out in the Central Bank UCITS Regulations namely:

(i)  A credit institution in accordance with the Central Bank UCITS Regulations, or

(ii)  Have a minimum credit rating of A2 or equivalent, or in the opinion of the Investment Managers, an implied credit minimum 
rating of A2 or equivalent.

Exposures to individual counterparties are limited to 10% of NAV in the case of (i) above and 5% of NAV in the case of (ii) above.

All counterparties to the forward foreign currency exchange contracts are disclosed in the relevant Portfolio of Investments.

A number of the Funds can be also exposed to credit risk via their investment in Participatory Notes (“P-Notes”). P-Notes are financial 
instruments that may be used by the Funds to obtain exposure to an equity investment in a local market where direct ownership is 
not allowed. Investment in P-Notes may involve an OTC transaction with a third party. Investing in P-Notes may expose the Funds 
not only to movements in the value of the underlying equity but also to the risk of counterparty default, which may in the event 
of counterparty default result in the loss of the full market value of the equity. This exposure to counterparties is managed to the 

Central Bank UCITS Regulations exposure limits as detailed above. P-Notes generally are issued by banks or broker-dealers and are 
promissory notes that are designed to replicate the performance of a particular underlying equity security or market. The return on a 
P-Note that is linked to a particular underlying security generally is increased to the extent of any dividends paid in connection with 
the underlying security. However, the holder of a P-Note typically does not receive voting rights as it would if it directly owned the 
underlying security. At 31 March 2026 and 31 March 2025, none of the Funds held P-Notes.

The ratings for counterparties holding forward foreign currency exchange contracts are listed below.











  

  

  

  

  

  

  

  

  

Liquidity Risk

The Funds’ assets comprise mainly of realisable securities which can be readily sold. Please note that the Funds abide by the ESMA 
liquidity guidelines. Certain securities held by a Fund may be difficult (or impossible) to sell at the time and at the price the relevant 
Investment Manager would like. A Fund may have to hold these securities longer than it would like and may forego other investment 
opportunities. There is the possibility that a Fund may lose money or be prevented from earning capital gains if it cannot sell a 

security at the time and price that is most beneficial to that Fund. Funds that invest in certain small company securities, high-yield 
bonds, mortgage-backed securities or foreign or emerging market securities, which have all experienced periods of illiquidity, maybe 
subject to liquidity risks.

The main liability of the Funds is the redemption of any Shares that investors wish to sell. Shareholders have the right to require the 
Funds to redeem their Shares in the Funds on any business day subject to restrictions set out in the Prospectus. If total requests for 
redemption and/or switching on any dealing day for any Fund exceed 10% of the NAV of that Fund, each redemption or switching 

request in respect of Shares in such Fund may, at the discretion of the Directors, be reduced pro rata so that the total number of Shares 
of such Fund for redemption or switching on that dealing day shall not exceed 10% of the NAV of that Fund. Any redemption or 
switching request so reduced shall be carried forward to the next dealing day and effected in accordance with the Constitution on 
the following dealing day(s). The Funds have the ability to borrow in the short term to ensure settlement. No such borrowings have 
arisen during the current or prior financial year.

9. Risk Management Policies and Procedures (continued)

Counterparty/Issuer Risk (continued)
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Notes to the Financial Statements (continued)

The Funds’ financial liabilities due for payment within one month relate in the most part, to security purchases awaiting settlements, 
redemptions of Redeemable Participating Shares and payment of expenses and bank overdraft interest. Details of these amounts where 

relevant, can be found in the Statement of Financial Position. There are no financial liabilities that fall due over 3 months except for 
the forward foreign currency exchange contracts whose maturity dates are outlined on the Portfolios of Investments at 31 March 2026 
and 31 March 2025. 

Concentration Risk

The Funds may be exposed to concentration risk when a Shareholder holds a significant portion of the issued share capital of the 
Funds as disclosed in Note 12.

Fair Value Measurement

The Company has classified fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in 

making the measurements. The fair value hierarchy has the following levels:

Level 1 inputs are unadjusted quoted prices in active markets for identical assets or liabilities that the reporting entity has the ability to 
access at the valuation date. An active market for the asset or liability is a market in which transactions for the asset or liability occur 
with sufficient frequency and volume to provide pricing information on an ongoing basis. 

Level 2 inputs are inputs other than quoted prices in active markets included within level 1 that are observable for the asset or liability, 
either directly or indirectly. Fair value is determined through the use of models or other valuation methodologies. Level 2 inputs include 
the below points:

a)  Quoted prices for similar assets or liabilities in active markets.

b)  Quoted prices for identical or similar assets or liabilities in markets that are not active, that is, markets in which there are few 
transactions for the asset or liability, the prices are not current, or price quotations vary substantially either over time or among 
market makers, or in which little information is released publicly.

c)  Inputs other than quoted prices that are observable for the asset or liability (e.g., interest rate and yield curves observable at 
commonly quoted intervals, volatilities, prepayment speeds, loss severities, credit risks and default rates).

d) Inputs that are derived principally from or corroborated by observable market data by correlation or other means.

Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs reflect the Company’s own assumptions about how 
market participants would be expected to value the asset or liability. Unobservable inputs are developed based on the best information 
available in the circumstances, other than market data obtained from sources independent of the Company and might include the 
Company’s own data.

An investment is always categorised as level 1, 2 or 3 in its entirety. In certain cases, the fair value measurement for an investment may 

use a number of different inputs that fall into different levels of the fair value hierarchy. In such cases, an investment’s level within 
the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement. The assessment of the 
significance of a particular input to the fair value measurement requires judgement and is specific to the investment.

All financial instruments for each Fund are level 1, apart from the financial instruments listed below which are level 2 as at  
31 March 2026 and 31 March 2025:

   

  

  

    

    

  

    

    

9. Risk Management Policies and Procedures (continued)

Liquidity Risk (continued)
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Notes to the Financial Statements (continued)

9. Risk Management Policies and Procedures (continued)

Fair Value Measurement (continued)

   

  

  

    

    

    

  

    

    

   

  

  

    

    

    

  

    

    

   

  

  

    

    

  

    

    

   

  

  

    

    

    

  

    

    

   

  

  

    

    
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Notes to the Financial Statements (continued)

9. Risk Management Policies and Procedures (continued)

Fair Value Measurement (continued)

   

  

  

    

    

    

  

    

    

   

  

  

    

    

   

  

  

    

    

    

  

    

    

   

  

  

    
    

    

  

    

    

   

  

  

    

    

  

    

    
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Notes to the Financial Statements (continued)

   

  

  

    

    

    

  

    

    

   

  

  

    

    

    

  

    

    

   

  

  

    

    

    

  

    

    

   

  

  

    

  

    

    

  

    

    

   

  

  

    

    




9. Risk Management Policies and Procedures (continued)

Fair Value Measurement (continued)
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Notes to the Financial Statements (continued)

9. Risk Management Policies and Procedures (continued)

Fair Value Measurement (continued)

Investments, whose values are based on quoted market prices in active markets, and therefore, classified within level 1, include active 
listed equities and investment funds. The Funds do not adjust the quoted price for these instruments. Financial instruments that do 

not have quoted market prices but are valued based on market prices, dealer quotations or alternative pricing sources supported by 
observable inputs are classified within level 2, these include common stock, bonds, P-Notes, unlisted rights, repurchase agreements and 
forward foreign currency exchange contracts.

There were level 3 securities held on Lazard Emerging Markets Equity Fund, Lazard Emerging Markets Equity Advantage Fund and 
Lazard Emerging Markets Managed Volatility Fund as at 31 March 2026 and 31 March 2025 but fair valued at zero value. These level 
3 securities were all Russian held securities.

There was one level 3 security held on Lazard US Small Cap Equity Fund as at 31 March 2026. The security is common shares 

incorporated in the United States, Walgreens Boots Alliance Inc, which was priced using unobservable inputs. The fair value of the 
level 3 security as at 31 March 2026 was USD 61,463 (31 March 2025: USD Nil).

10. Credit Facility

The Company entered into an unsecured credit facility (“Line of Credit”) with State Street, to be utilised on a temporary basis for 
short–term liquidity purposes. The maximum amount of the Line of Credit available is USD 25,000,000 and the amount utilised 

by any Fund may not exceed 10% of that Fund’s adjusted net assets. Each Fund will pay a commitment fee at the rate of 0.20% per 
annum on its pro–rata portion of the Line of Credit, which will be reflected as an expense in the Statement of Comprehensive Income. 
Interest on borrowings is charged at the applicable rate for the respective interest period plus a margin. There were no amounts drawn 
down from the Line of Credit during the financial year ended 31 March 2026. There was a drawdown of USD 31,594,348 on Lazard 
Emerging Markets Managed Volatility Fund from the Line of Credit during the financial year ended 31 March 2025.

11. Soft Commission Arrangements

The Investment Managers for the Company, in accordance with common market practice for investment managers entered into 
dealing arrangements with brokers whereby part of the dealing commissions paid to them are used to discharge the cost of investment 
related services supplied to them by the broker or by third parties. These services may be either market research or be related to the 
execution of trades on behalf of clients.

The Investment Managers place business with these counterparties including transactions relating to the Funds’ investments. The 

Investment Managers will endeavour at all times to obtain best execution on all transactions for all clients including the Funds, and 
are satisfied that these arrangements are of benefit to the Funds. There were no soft commission arrangements during the financial 
years ended 31 March 2026 or 31 March 2025.

12. Related Party Transactions

The authorised share capital of the Company is one Subscriber Share of par value of £1.00 and it is held by the Manager. All material 

related party transactions with the Manager and Directors are included in Note 3 to the financial statements. The fees and expenses 
of the Investment Managers, the Promoter and the Distributors are paid by the Manager out of its fee. All related party transactions 
entered into during the financial year were conducted on an arm’s length basis.

Directors

Andreas Hübner, Jeremy Taylor and Andrew Finucane are full time executives of the Lazard Group as well as Directors of the 
Company and also directors of the Manager. Andreas Hübner, Jeremy Taylor and Andrew Finucane are not entitled to any 
Directors’ fees. Directors’ fees charged during the financial year ended 31 March 2026 amounted to USD 78,332 (31 March 2025: 
USD 73,517), of which USD 19,261 (31 March 2025: USD Nil) remained payable at the financial year end.
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Notes to the Financial Statements (continued)

Related Party Shareholders

As at 31 March 2026, the following related party entities held investments in the Company: 



   




    

    
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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

12. Related Party Transactions (continued)
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Notes to the Financial Statements (continued)

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

As at 31 March 2025, the following related party entities held investments in the Company:



   




    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

12. Related Party Transactions (continued)

Related Party Shareholders (continued)



   



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    

    

    

    

    

    

    

    

    

12. Related Party Transactions (continued)

Related Party Shareholders (continued)



   



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Notes to the Financial Statements (continued)

Significant Shareholders

The following table details the number of Shareholders with significant holdings of at least 20% of the relevant Fund and the 
percentage of that holding as at 31 March 2026 and as at 31 March 2025.

 



















    

    

    

    

    

    

    

    

    

    

    

    






13. Distributions

Distributions will not be paid in respect of any class of share which is an accumulating class. Income and profits, if any, attributable to 
an accumulating share class will be accumulated and reinvested in the relevant Fund on behalf of the Shareholders of that class and 
will be reflected in the NAV of the relevant accumulating Share class. 

The below distributions were paid to the Shareholders of AM Dist GBP class in the Lazard Global Listed Infrastructure Equity Fund 

on monthly basis during the financial year ended 31 March 2026:

 













     

     

     

     

     

     

     

     

     

     

     

     

12. Related Party Transactions (continued)
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Notes to the Financial Statements (continued)

The below distributions were paid to the Shareholders of AM Dist GBP class in the Lazard Global Listed Infrastructure Equity Fund 

on monthly basis during the financial year ended 31 March 2025:

 













     

     

     

     

     

     

     

     

     

     

     

     

During the financial year ended 31 March 2026, distributions were paid on the following class of Shares:

   




















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

            

13. Distributions (continued)
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Notes to the Financial Statements (continued)

            

            

            

   





















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            




The above distributions were paid to the Shareholders of that class in the relevant Fund on 8 and 9 October 2025.

13. Distributions (continued)

   




















































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Notes to the Financial Statements (continued)

13. Distributions (continued)

   




















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

124 Lazard Global Active Funds plc Financial year ended 31 March 2026

Notes to the Financial Statements (continued)

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

The above distributions were paid to the Shareholders of that class in the relevant Fund on 8 April 2025.

During the financial year ended 31 March 2025, distributions were paid on the following class of Shares:

   




















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

13. Distributions (continued)

   




















































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Notes to the Financial Statements (continued)

   





















































            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

The above distributions were paid to the Shareholders of that class in the relevant Fund on 8 and 14 October 2024.

13. Distributions (continued)
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Notes to the Financial Statements (continued)

   




















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

            

            

            

            

            

            

13. Distributions (continued)
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Notes to the Financial Statements (continued)

 





















    

    

    

The above distributions were paid to the Shareholders of that class in the relevant Fund on 9 and 12 April 2024.

14. Significant Events During the Financial Year

During the financial year ended 31 March 2026, the following Redeemable Participating Share classes were launched:

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

13. Distributions (continued)
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Notes to the Financial Statements (continued)

14. Significant Events During the Financial Year (continued)

  

  

  

  

  

  

  

  

  

  

  

  

  

During the financial year ended 31 March 2026, the following Redeemable Participating Share classes was relaunched:

  

  

  

During the financial year ended 31 March 2026, the following Redeemable Participating Share classes were fully redeemed:

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

Denis Faller resigned as a Director of the Company effective 16 April 2025.

Andrew Finucane was appointed as a Director of the Company, a member of the Company’s Audit Committee and a member of 
LFMI Risk Committee effective 16 April 2025.

Lazard Global Bond Fund was launched on 15 May 2025.

Lazard Global Sustainable Fixed Income Fund was fully redeemed on 26 June 2025.

Lazard Baylight US Large Cap Fund was launched on 7 July 2025.
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129Lazard Global Active Funds plc Financial year ended 31 March 2026

Notes to the Financial Statements (continued)

Lazard European Equity Fund was fully redeemed on 30 September 2025.

There were no other significant events affecting the Company during the financial year.

15. Significant Events Since the Financial Year End

Distributions were declared on the below share classes in respect of the financial year from 1 April 2025 to 31 March 2026. These 
were paid to the Shareholders of that class in the relevant Fund on 10 April 2026 and details of these distributions are as follows:

   




















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            

            

            

            

            

14. Significant Events During the Financial Year (continued)
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Notes to the Financial Statements (continued)

   





















































            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

   





















































            

            

            

            

            

            



Distributions will not be paid in respect of any class of Share which is an accumulating class. Income and profits, if any, attributable 
to an accumulating share class will be accumulated and reinvested in the relevant Fund on behalf of the Shareholders of that class and 
will be reflected in the NAV of the relevant accumulating share class.

A notice has been issued to fund investors to close Lazard US Equity Concentrated Fund. The final redemptions from the Fund was 

on 22 April 2026.

Effective 12 May 2026, the Lazard US Small Cap Equity Fund changed its name to Lazard Baylight US Small Cap Equity Fund.

Lazard Digital Assets Equity Fund was launched on 29 May 2026.

There are no other significant events affecting the Company since the financial year end.

15. Significant Events Since the Financial Year End (continued)
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Notes to the Financial Statements (continued)

16. Reconciliation Of Financial Statements NAV To Published NAV

As at 31 March 2026, the NAV for Lazard Emerging Markets Equity Fund per the financial statements was inclusive of 

subscription of USD 4,164,742.

 



 

 

 

As at 31 March 2026, the NAV for Lazard Global Small Cap Fund per the financial statements was inclusive of the miscellaneous 

income adjustment of USD 1,658, which was posted to the Fund after the last published NAV had been finalised. 

 



 

 

 

As at 31 March 2025, there were no adjustments, which were posted to the Funds after the last published NAV had been finalised. 

The tables below reconcile the movement from the NAV per the financial statements to the published NAV taking into account the 

aforementioned adjustments. The NAV per the financial statements for all of the other Funds as at 31 March 2026 and 31 March 2025 
are in line with the NAV as calculated in accordance with the Prospectus (published NAV).

Detailed below is the NAV information for Lazard Emerging Markets Equity Fund as at 31 March 2026 showing the financial 
statement NAV information at a share class level after taking into account the adjustment for the posting of a subscription to the Fund 
after the last published NAV had been finalised.















   

   

   

   

   

   

   

   

   

   

   

Detailed below is the NAV information for Lazard Global Small Cap Fund as at 31 March 2026 showing the financial statement NAV 
information at a share class level after taking into account the adjustment for the posting of a miscellaneous income to the Fund after 
the last published NAV had been finalised.















   

   

   

17. Approval of the Financial Statements

The financial statements were approved by the Directors on 6 July 2026.
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Portfolios of Investments

Lazard Global Listed Infrastructure Equity Fund
Portfolio of Investments as at 31 March 2026



























   

   

 



   



   



   

   

 



   



   



   

   

   

   

   

 



   



   



   



   



   



   



   

   

   

   

 



   

   

   

   

   

 

  

  




 





















    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Listed Infrastructure Equity Fund (continued)

Portfolio of Investments as at 31 March 2026











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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Listed Infrastructure Equity Fund (continued)

Portfolio of Investments as at 31 March 2026

    

    

    

    

    
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    

    

    

    

    

    
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    

    

    

    

    

    

    
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    

    

    

    

    

    

    

    

    
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    

    

    

    

    

    

    

    
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    
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    
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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    








































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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Listed Infrastructure Equity Fund (continued)

Portfolio of Investments as at 31 March 2026

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    








































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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  

 

 

 

 

 





















Lazard Global Listed Infrastructure Equity Fund (continued)

Portfolio of Investments as at 31 March 2026

















  

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Sustainable Equity Fund 
Portfolio of Investments as at 31 March 2026



























   



   

   

 



   

   

 





   



   



   

   

 



   



   

   

 



   



   

   

   

 



   

   

 



   



   



   



   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

  

  



















     

  




 
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Sustainable Equity Fund (continued)

Portfolio of Investments as at 31 March 2026





















    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  

 

 

 

 

 

 







   





  

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Thematic Focus Fund 
Portfolio of Investments as at 31 March 2026



























   

   

 





   

   

   

 



   

   

 



   



   

   

 



   

   

 



   

   

   

   

   

   

 



   





   



   



   

   

 



   



   



   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

  

  



















     

  




 
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Thematic Focus Fund (continued)

Portfolio of Investments as at 31 March 2026





















    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  

 

 

 

 

 

 







   





  

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Equity Advantage Fund
Portfolio of Investments as at 31 March 2026



























   

   

   

   

 



   

   

   

 



   



   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

 



   

   

 





   

   

   

   

   

   

 



   

   

 



   

   

 



   



   

   

   

   

 



   



   

   

   

   

 





   

   

 



   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Equity Advantage Fund (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

   

 









   

   

   

   

   

   

 





   



   



   



   



   

   

 



   

   

 



   

   

   

   

   

   

 



   

   

 



   



   

   

   

   

   

 



   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Equity Advantage Fund (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

  





   

  





   

  

  





















    

    

    

    

    

    

    

    

    

    
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Equity Advantage Fund (continued)

Portfolio of Investments as at 31 March 2026

 

 

 

 

 








   

























 




 




 

  

  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Equity Franchise Fund
Portfolio of Investments as at 31 March 2026































































     

  




 

    

    

    

    

    

    

    




 




 




 

  

  

  

  



   



   

   

 



   



   



   



   



   



   



   







   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

 

  





   

  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Equity Franchise Fund (continued)

Portfolio of Investments as at 31 March 2026

 

 

 

 

 

 







    





   

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Small Cap Fund
Portfolio of Investments as at 31 March 2026



























   

   

 



   



   



   

   

 



   

   

 





   

   

 



   

   

 



   



   

   

 



   



   

   

   

   

   

   

   

 



   



   



   





   



   



   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Small Cap Fund (continued)

Portfolio of Investments as at 31 March 2026































     

  

  

  

  

  

 

 

 

 

 





    


   




   

   

   

   

   

   

 

  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Digital Health Fund
Portfolio of Investments as at 31 March 2026



























   



   









   

   

 





   



   

   

 



   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

 

  

  






 





















    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Digital Health Fund (continued)

Portfolio of Investments as at 31 March 2026

 

 

 

 

 






   

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Baylight US Large Cap Fund*
Portfolio of Investments as at 31 March 2026



























   



   

   

 



   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

  

  



















     

  

  

  

  

  

 

 

 

 

 







    


   

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Equity Concentrated Fund
Portfolio of Investments as at 31 March 2026





























   







   

   

 



   









   



   





   



   



   



   

   

   

 



   

   

   

   

 



   

   

   

   

 

  

  



















     

  




 





















    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Equity Concentrated Fund (continued)

Portfolio of Investments as at 31 March 2026
























 




 




 

  

  

  

  

 

 

 

 

 

 

        



   





  

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Small Cap Equity Fund 
Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

   

   

   

 



   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

 



   

   

   

   

   

   

   

   

   

   

 



   



   



   

   

   

   

   

 



   

   

   

   

 



   



   







 

   

   

 



   

   

 



   

   

   

 



   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Small Cap Equity Fund  (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Small Cap Equity Fund  (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Small Cap Equity Fund  (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Small Cap Equity Fund  (continued)

Portfolio of Investments as at 31 March 2026

































   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 

  

  







   

  

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

     

  




 




















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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard US Small Cap Equity Fund  (continued)

Portfolio of Investments as at 31 March 2026

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 









































 

 

 

 

 

 

 








   


  

  

  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Japanese Strategic Equity Fund 
Portfolio of Investments as at 31 March 2026



























   



   



   

   

   

   

 



   



   

   

   

 



   



   



   





   



   



   



   

   

 



   



   



   



   



   



   

   

 



   





   



   

   

 



   



   



   

   

 



   



  




 




 



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

161

Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Japanese Strategic Equity Fund (continued)

Portfolio of Investments as at 31 March 2026









































    

    

    

    
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    
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    

    
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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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    

    

    

    

    

    

    

    

    

    

    

    
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    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  

Lazard Japanese Strategic Equity Fund (continued)

Portfolio of Investments as at 31 March 2026








































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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Japanese Strategic Equity Fund (continued)

Portfolio of Investments as at 31 March 2026

 

 

 

 

 




  

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Equity Fund 
Portfolio of Investments as at 31 March 2026



























   



   

   

   

   

   

   

   

   

   

 



   



   

   

   

   

   

   

   

   

   

   

 





   

   

   

   

   

   

   

   

   

   

 



   



   



   



   



   



   

   

 



   

   

   

   

   

   

 



   

   

   

   

 



   

   

   

 



   

   

   

   

   

 



   



   

   

 



   

   

   

   

   

   

   

 



   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Equity Fund (continued)

Portfolio of Investments as at 31 March 2026







































































     

  




 



   

   

   

   

 



   

   

   

   

   

   

   

   

 



   

   

 



   



   

  

  

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  





















Lazard Emerging Markets Equity Fund (continued)

Portfolio of Investments as at 31 March 2026

 

 

 

 

 

 











    





   

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Equity Advantage Fund
Portfolio of Investments as at 31 March 2026



























   





   

   

 



   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   





 

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   





 

   

   

   

   

   

   

 







   



   



   

   

   

 
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Equity Advantage Fund (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

 



   



   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

 



   



   

   

 



   

   

   

   

   

 



   

   

 



   

   

   

   

   

 



   



   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Equity Advantage Fund (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

 



   

   

   

   





 

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

   

 



   

   

   

 



   

   

   

   

   

   

 



   



   

  





   

   

 

  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Equity Advantage Fund (continued)

Portfolio of Investments as at 31 March 2026



















     

  




 





















    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  

 

 

 

 

 

 













   





  




L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

171

Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Managed Volatility Fund
Portfolio of Investments as at 31 March 2026



























   



   



   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

 



   

   

   

   

   





 





 

   

   

   

   

   

   

   

   

   

   

   



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 





   



   





   

   

   

   

 



   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Managed Volatility Fund (continued)

Portfolio of Investments as at 31 March 2026



























   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

 



   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

 



   



   

   

   

 



   

   

   

   

   

   

   

 



   

   

 



   

   

   

   

 



   



   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Managed Volatility Fund (continued)

Portfolio of Investments as at 31 March 2026











































     

  




 



   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

 



   

   

   

   

   

 



   

   

   

   

   

   

   

   

   

   

   

   

 



   

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  





















  

  
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Emerging Markets Managed Volatility Fund (continued)

Portfolio of Investments as at 31 March 2026

 

 

 

 

 

 













    





   

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Bond Fund*
Portfolio of Investments as at 31 March 2026











































     



     

     

     

     

     

 





     

     

 





     









   

     



     

     

     

     

     

     

     

     

 









   

     

 





     





     





     

     

     

 





     



 



  

     

 





     





     





 



  

     



     

     

     

 





     





     



     

 





     





     



     

     

 





     



     

     

     

     

 
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026







































Lazard Global Bond Fund* (continued)
Portfolio of Investments as at 31 March 2026





     

     

     

 





     

     





   




   





   

     

     

     

     

    

     





   





   

 





     





     

     

     

 





     



     

     

     

     

 





     





     

     

 





     

     

     

 









   





     

     

 





     

     

 





     





     





     

     

 





     





     





     









   



     

     

     
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





























Lazard Global Bond Fund* (continued)
Portfolio of Investments as at 31 March 2026

























     

 





     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     



     

     

     





   





   





   





   





   

     

     

     

     

     

 

  

  







 

  




 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    
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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Global Bond Fund* (continued)
Portfolio of Investments as at 31 March 2026

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    




 




 




 

  

  

  

  





















 

 

 






 

 

 

 












            

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Portfolios of Investments (continued)

Lazard Global Active Funds plc Financial year ended 31 March 2026

Lazard Listed Private Markets Fund 
Portfolio of Investments as at 31 March 2026










































     

  

  

  

  

  



   

   

   

 



   







   



   

   

 



   

   

   

 



   

   

   

   

   

   

   

   

   

   

 

  

  





   



   

   

   

 



   



   

   

   

   

 

  

 

 

 

 

 

 





    


   

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 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Listed Infrastructure Equity Fund

In accordance with the Central Bank UCITS Regulations, a statement of largest changes in the composition of the Portfolios of 
Investments during the reporting period is provided to ensure that Shareholders can identify changes in the investments held by 
the Funds. These are defined as the aggregate purchases and sales of an investment (including maturities but excluding repurchase 
agreements, overnight discount notes and time deposits, which are employed chiefly as a means of seeking to ensure efficient portfolio 

management) exceeding 1.00% of the total value of purchases and sales for the financial year. At a minimum, the largest 20 purchases and 
sales are listed. If the Fund entered into less than 20 purchases or sales during the reporting period, then all transactions are presented.

Statement of Major Changes in Investments (Unaudited)
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Statement of Major Changes in Investments (Unaudited) (continued)

Lazard Global Sustainable Equity Fund

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Thematic Focus Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Equity Advantage Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Equity Franchise Fund



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

185Lazard Global Active Funds plc Financial year ended 31 March 2026

Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Small Cap Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Digital Health Fund 
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard European Equity Fund*
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Baylight US Large Cap Fund*
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard US Equity Concentrated Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard US Small Cap Equity Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Emerging Markets Equity Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Emerging Markets Equity Advantage Fund



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

194 Lazard Global Active Funds plc Financial year ended 31 March 2026

Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Emerging Markets Managed Volatility Fund
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Bond Fund*
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 





 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Global Sustainable Fixed Income Fund*
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Statement of Major Changes in Investments (Unaudited) (continued)

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

           


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lazard Listed Private Markets Fund 
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Article 13 of Securities Financing Transactions Regulation (Regulation (EU) 2015/2365) (“SFTR”) on transparency of securities 
financing transactions (“SFTs”) and of reuse and amending Regulation (EU) No 648/2012, requires UCITS investment companies to 
provide the following information on the use made of SFTs.

1. Market value of assets engaged in securities financing transactions as at 31 March 2026

Below is the market value of assets engaged in SFTs as at 31 March 2026. The assets which are engaged in SFTs at this date are 
repurchase agreements, which are settled bilaterally.

   

   

   

   

   

   

   

   

   

   

   

   

2. Top counterparties used for the repurchase agreements held as at 31 March 2026*

 

 

* This list is a complete list of the counterparties for the repurchase agreements held as at 31 March 2026. The fair value of outstanding 
transactions for each Fund is as per table 1 above.

3. Maturity tenor of repurchase agreements held as at 31 March 2026

The maturity of all repurchase agreements held on the relevant Funds as at 31 March 2026 is 1 April 2026, therefore, the maturity 

tenor is between 1 day to 1 week.

4. Maturity tenor of collateral received in respect of repurchase agreements held as at 31 March 2026

 





















        

        

        

        

        

        

        

        

        

        

        

Securities Financing Transactions Regulation Appendix (Unaudited)
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199Lazard Global Active Funds plc Financial year ended 31 March 2026

Securities Financing Transactions Regulation Appendix (Unaudited) (continued)

5. Listed below are the currency, type and quality of collateral received in respect of repurchase 

agreements as at 31 March 2026



   


 

     

     

     

     

     

     

     

     

     

     

     

State Street Custodial Services (Ireland) Limited are responsible for the safe-keeping of all collateral received in relation to the SFTs 
held on the Funds.

During the financial year ended 31 March 2026, the Funds earned interest income arising from repurchase agreements amounting 

to USD 1,756,882 (31 March 2025: USD 2,021,547) and is included in the Statement of Comprehensive Income. The costs of the 
repurchase agreements held by the Funds cannot be separately identified and are included in net gains/(losses) on financial assets at 
fair value through profit or loss in the Statement of Comprehensive Income.



L
A

Z
A

R
D

 
G

L
O

B
A

L
 
A

C
T

IV
E

 
F

U
N

D
S

 
P

L
C

200 Lazard Global Active Funds plc Financial year ended 31 March 2026

As a result of the implementation of the UCITS V Directive in March 2016, all authorised UCITS Management Companies must 
make certain disclosures in relation to the remuneration of ‘UCITS Code Staff ’ (broadly defined as those staff whose professional 
activities have a material impact on the risk profiles of the funds managed by that UCITS Management Company).

Lazard Global Active Funds plc (the “Fund”) is managed by Lazard Fund Managers (Ireland) Limited (the “Manager”), which is a 
subsidiary of the Lazard Asset Management Group (“LAM Group”).

The table below provides an overview of the following;

• Aggregate total remuneration paid by the Manager to its staff; and

• Aggregate total remuneration paid by the Manager to its UCITS Code Staff for activities in respect of the Fund.






  

of which 

  

  

  

of which 

  

  

1)  ‘UCITS Remuneration Code Staff ’ relates to the total number of UCITS Code Staff who are employed by the Manager, 
including directors and similar. It also includes employees of other entities within the LAM Group to whom certain functions 

in respect of the Fund (in particular investment management) have been delegated.

2)  Please note, because of the global way in which LAM operates, the majority of these staff members provide services to more 
than one LAM Group entity.

3)  The remuneration disclosed above only relates to the provision of services by these employees to the Fund (that staff 
remuneration is pro-rated based on the proportion of their time spent on the Fund) rather than the total remuneration paid to 
those employees in the year. Remuneration is pro-rated on the basis of assets under management within the Fund.

Remuneration is made up of fixed pay (i.e. salary and benefits such as pension contributions) and performance-related pay (annual 
and long-term incentives). Annual incentives are designed to reward performance in line with the business strategy, objectives, values 
and long-term interests of the Manager and LAM. The annual incentive earned by an individual is dependent on the achievement of 

financial and non-financial objectives, including adherence to effective risk management practices. The Manager provides long-term 
incentives which are designed to link reward with long-term success and recognise the responsibility participants have in driving future 
success and delivering value. The structure of remuneration packages is such that the fixed element is sufficiently large to enable a 
flexible incentive policy to be operated.

Employees are eligible for an annual incentive based on their individual performance, and depending on their role, the performance of their 
business unit and/or the LAM Group. These incentives are managed within a strict risk framework. The LAM Group actively manages 

risks associated with delivering and measuring performance. Employee activities are carefully managed within the LAM risk management 
framework, and individual incentive outcomes are reviewed and may be reduced in light of any associated risk management issues.

LAM’s Remuneration Committee operates on a global basis, across the Lazard Group as a whole. It reports to the Board of the Lazard 
Group. This Committee reviews risk and compliance issues in relation to remuneration (including deferred awards) for all employees.

These remuneration processes and oversight arrangements apply to all entities within the LAM Group, including those to which 
investment management of UCITS funds has been delegated. Those delegates are subject to contractual arrangements to ensure that 
policies which are regarded as equivalent are applied.

The general principles of the applicable remuneration policies, and the implementation of the remuneration policies is reviewed at 

least annually.

UCITS Remuneration Disclosure (Unaudited) 
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Lazard Global Active Funds plc in scope of SFDR were classified as Article 6 or 8 in March 2021 after a review process that included 
mandatory ESG signatures, an assessment how ESG factors are factored into the investment process, and how ESG research is 
actioned either through trading decisions and stewardship activities. Funds were also assessed against criteria across the different 
regulatory environments in Europe, including AMF (France) and MiFID requirements. As part of the classification process, all Funds 

in scope of SFDR classified as Article 8 or 9 placed additional minimum exclusion screens on companies with tobacco production (5% 
of revenue or greater), military weapons production (10% of revenue or greater), thermal coal mining or production (30% of revenue 
or greater), and United Nations Global Compact principles violations.

To meet evolving SFDR requirements, LAM Group developed a firmwide approach for products categorised as Article 8 (and any 
future Article 9 funds), with specific binding criteria that must be met. LAM Group is currently developing the required tools to 
implement and monitor the SFDR binding criteria. Binding criteria will be monitored on a regular basis by LAM’s Global Risk 

Management Team with support from the Sustainable Investment & ESG Team and also external ESG information sourced from 
third-party data providers. Trading and compliance systems and functions will support pre-trade compliance.

The following tables, as at the date of publication of financials, outlines the SFDR categorisation of the Funds:

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Sustainable Finance Disclosures Regulation Appendix (Unaudited)
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Listed Infrastructure Equity Fund

Legal En ty Iden  er: 549300HW60RXBYCMXK04

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During  the  twelve-month  period  ended  March  2026,  the  Fund  sought  to  limit  investments  in

companies  that  were  rated  ‘Severe’  on  ESG  Risk  Ra ng,  and  to  avoid  inves ng  in  companies

deemed  in  viola on  of  the  UNGC  principles  and  those  involved  in  the  controversial  weapons,

military weapons, thermal coal, or tobacco produc on. The Fund achieved these environmental/

social characteris cs during the relevant period by having no exposure to companies rated ‘Severe’

and not inves ng in the excluded companies, as more fully explained in the sec on below on the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1.1. The Fund had no exposure to companies  that were rated ‘Severe’ on ESG Risk Ra ng,
resul ng in the Fund being in line with its maximum 10% threshold of por olio holdings
with a ‘Severe’ ESG Risk Ra ng (see below).

Severe (40+)= 0%
High (30-40)= 3.8%
Medium (20-30)= 29.3%
Low (10-20)= 59.0%
Negligible (0-10)= 7.9%

Source: Sustainaly cs
As of March 2026. Based on twelve-month rolling average.
Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
Lower scores are be er

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.
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3. The Fund had no exposure to companies excluded by the exclusion criteria rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.

PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 606,511

Scope 1 GHG Emissions (tons CO2e) 100,315

Scope 2 GHG Emissions (tons CO2e) 28,534

Scope 3 GHG Emissions (tons CO2e) 477,662

Carbon Footprint (tons CO2e / EUR M invested) 339

GHG intensity of investee companies (tons CO2e /

EUR M invested)
2,755

Exposure to companies ac ve in the fossil fuel

sector (%)
39

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 40

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports
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What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder
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rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.

What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Na onal Grid PLC U li es - Regulated Electric 7.94% United

Kingdom

Vinci SA Engineering & Construc on 6.74% France

Snam SpA U li es - Regulated Gas 5.95% Italy

Ferrovial SE Engineering & Construc on 5.67% Netherlands

Terna SpA U li es - Regulated Electric 5.52% Italy

CSX Corp Railroads 5.31% United States

Exelon Corp U li es - Regulated Electric 4.46% United States

Italgas SpA U li es - Regulated Gas 4.29% Italy

United U li es Group PLC Class A U li es - Regulated Water 4.28% United

Kingdom

Severn Trent PLC U li es - Regulated Water 4.03% United

Kingdom

American Tower Corp REIT - Specialty 4.02% United States

Crown Castle Inc REIT - Specialty 3.52% United States

Power Assets Holdings Ltd U li es - Independent Power

Producers

3.41% Hong Kong

Canadian Na onal Railway Co Railroads 3.06% Canada

Consolidated Edison Inc U li es - Regulated Electric 2.96% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S
Characteris cs 94.81%

Investments 

#2 Other 5.19%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

U li es 52.48%

Industrials 32.65%

Real Estate 7.04%

Communica on Services 2.64%

Cash 5.19%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.

Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?

“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A



208 Lazard Global Active Funds plc Financial year ended 31 March 2026

Sustainable Finance Disclosures (“Annex IV”) (Unaudited) (continued)

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?

N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Sustainable Equity Fund

Legal En ty Iden  er: 549300KFQW77LQH68M19

EnEnvironmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

enenvironmental objec ve: ___%

It prpromoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of 90% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?t?
During the twelve-month period ended March 2026, the Fund sought to invest at least 30% of its

assets in sustainable investments. The Fund sought to maintain a be er than benchmark ESG ra ng

and  Weighted  Average  Carbon  Intensity  (WACI).  The  Fund  also  sought  to  avoid  inves ng  in

companies  deemed  in  viola on of  the UNGC principles  and  those  involved  in  the controversial

weapons,  military  weapons,  direct  fossil  fuel  ac vi es (genera on, extrac on,  and/or  re ning

certain fossil fuels including oil, gas, thermal coal), or tobacco produc on. The Fund achieved these

environmental/social  characteris cs  during  the  relevant  period,  as  more  fully  explained  in  the

sec on below on the sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund invested 90.0% of its assets in companies that, in the opinion of the Investment
Manager, quali ed as ‘sustainable investments’ under SFDR. This exceeded the minimum
level of 30% sustainable investments set by the Fund.

2. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Portfolio= 15.3, Benchmark=19.9

As of March 2026. Based on twelve-month rolling average.

Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
Lower scores are better.

Source: Sustainalytics.

3. The  Fund’s  Weighted  Average  Carbon  Intensity  (WACI)  outperformed  the  benchmark
index (shown below).

Por olio= 22.6, Benchmark= 117.99
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As of March 2026. Based on twelve-month rolling average.

WACI methodology based on TCFD/SFDR approach.

4. The Fund had no exposure to companies deemed by the Investment Manager to be
breaching the UNGC principles.

5. The Fund had no exposure to companies excluded by the exclusion criteria rela ng to
controversial weapons produc on, military weapons produc on, direct fossil fuel
ac vi es (genera on, extrac on, and/or re ning certain fossil fuels including oil, gas,
thermal coal), or tobacco produc on.

PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 46,383

Scope 1 GHG Emissions (tons CO2e) 199

Scope 2 GHG Emissions (tons CO2e) 561

Scope 3 GHG Emissions (tons CO2e) 45,623

Carbon Footprint (tons CO2e / EUR M invested) 254

GHG intensity of investee companies (tons CO2e /

EUR M invested)
1,126

Exposure to companies ac ve in the fossil fuel

sector (%)
2

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 37

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS
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…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
For environmentally sustainable investments, qualifying companies are assessed for their

contribu on to environmental objec ves such as energy e ciency and resource e ciency

ac vi es such as renewable energy, water e ciency, green transporta on, and digi sa on,

which support lower environmental impact from emissions and resource use.

For socially sustainable investments, qualifying companies are assessed for their contribu on

to social objec ves such as improved health care, sustainable food produc on and sourcing,

improved safety and security services, access to  nancial services through inclusion, and

improved educa on systems.

The Investment Manager iden  es qualifying companies which contribute to environmental

and/or social objec ves by assessing posi ve contribu on through products/services and

opera ons to environmental and/or social objec ves. The Investment Manager undertakes a

revenue-based assessment, using third-party company-level sustainability impact data, to

determine the posi ve contribu on of a company's products/services to such objec ves, as

well as an assessment of posi ve alignment and opera onal performance with respect to

climate and EU taxonomy objec ves. Companies which meet the Investment Manager’s

criteria are considered, in the Investment Manager’s opinion, to qualify as sustainable

investments.

The Fund’s invested 90% of its assets in companies that quali ed as Sustainable Investments

under the Investment Manager's proprietary sustainable investment assessment.

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
Each company that is assessed to be signi cantly contribu ng towards environmental/and or

social objec ves must also pass the following tests to qualify as a sustainable investment to

ensure that it does not cause signi cant harm to any environmental or social sustainable

objec ve:

• screening out companies with material revenue exposure to controversial business
ac vi es, such as tobacco, gambling, weapons, electricity genera on from fossil fuels.

• Undertaking an assessment of the relevant and available indicators of principal adverse
impact (PAI) of the qualifying companies on sustainability factors, among other ESG
metrics, to assess companies' interac on with key stakeholders such as employees,
customers, communi es, and the environment.

• an assessment of alignment with the UN Global Compact principles. Any company that is
 agged for a viola on of the UNGC principles will not qualify.

How were the indicators for adverse impacts on sustainability factors taken into

account?

The Investment Manager's DNSH assessment took into account the PAI indicators by

reviewing the performance of qualifying companies against rela ve or absolute

thresholds for the relevant mandatory PAI indicators (set out in Table 1, Annex I, EU

Regula on 2022/1288 (SFDR Level 2)) for which data is su ciently available. Rela ve

thresholds for relevant PAI indicators (e.g. PAI 3, 4) are set by reference to peer

performance against the PAI indicators in the sub-industry in which the qualifying

company operates. Absolute thresholds are those embedded in the PAI indicator

methodologies and criteria under SFDR Level 2 (e.g. PAI 10). The worst performing

companies, either in rela ve or absolute terms, did not pass the DNSH assessment

and did not qualify as sustainable investments.
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Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

To  assess  whether  an  investment  is  aligned  with  the  OECD  Guidelines  for

Mul na onal  Enterprises and  the UN Guiding  Principles  on Business and Human

Rights, the Investment Manager assessing each corporate for compliance with the

UN  Global  Compact  principles  (UNGC)  leveraging  both  third-party  and  internal

research. Over the reference period, no companies were  agged for UNGC viola ons

and as such the sustainable investments in the por olio passed the assessment for

alignment with these global norms and standards.

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Microso  Corp So ware - Infrastructure 6.06% United States

NVIDIA Corp Semiconductors 5.49% United States

Taiwan Semiconductor Manufacturing

Co Ltd

Semiconductors 5.09% Taiwan,

Province of

China

Visa Inc Class A Credit Services 3.07% United States

Thermo Fisher Scien  c Inc Diagnos cs & Research 2.96% United States

RELX PLC Specialty Business Services 2.92% United

Kingdom

S&P Global Inc Financial Data & Stock

Exchanges

2.87% United States

Halma PLC Conglomerates 2.58% United

Kingdom

Boston Scien  c Corp Medical Devices 2.44% United States

Wa s Water Technologies Inc Class A Specialty Industrial

Machinery

2.41% United States

Trane Technologies PLC Class A Building Products &

Equipment

2.19% United States

Autodesk Inc So ware - Applica on 2.19% United States

Cadence Design Systems Inc So ware - Applica on 2.16% United States

IQVIA Holdings Inc Diagnos cs & Research 2.13% United States

Compass Group PLC Restaurants 2.10% United

Kingdom

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?
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Taxonomy Aligned

#1A Sustainable 90% Other Environmental

#1 Aligned with E/S

Characteris cs 98.16%

Investments 
#1B Other E/S

Characteris cs 8.16%
Social

#2 Other 1.84%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.

The category #1 Aligned with E/S characteris cs covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social objec ves.

- The sub-category #1B Other E/S characteris cs covers investments aligned with the environmental or social characteris cs

that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Sector Weight

Informa on Technology 37.44%

Industrials 19.61%

Health Care 19.20%

Financials 11.16%

Consumer Staples 5.50%

Materials 2.27%

Consumer Discre onary 2.09%

Real Estate 0.90%

Cash 1.84%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
As of the produc on date of this document, the Investment Manager assessed that 0.62% of

sustainable investments are aligned with the EU Taxonomy.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

1% 99%

1% 99%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

1% 99%

1% 99%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March  2025  available  at:  h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
As of  the produc on date of  this document, the  Investment Manager does not currently

split between environmental and social sustainable investments.

What was the share of socially sustainable investments?
As of  the produc on date of  this document,  the  Investment Manager does not currently

split between environmental and social sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.
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What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the  Fund,  the  Investment  Manager  may  have  undertaken  certain  stewardship  ac vi es  with

companies, through construc ve dialogue with senior management representa ves, to share views

when  given  the  opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The

Investment Manager seeks to incorporate the insights from stewardship ac vi es into investment

decisions, and vice versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Thema c Focus Fund

Legal En ty Iden  er: 254900O01NRFZOKGEI69

EnEnvironmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

enenvironmental objec ve: ___%

It prpromoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of 77% of sustainable investments

in economic ac vi es that qualify as

enenvironmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

enenvironmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to invest at least 20% of its

assets  in  sustainable  investments.  The  Fund  also  sought  to  invest  in  companies  assigned  a  net

posi ve sustainability score under the Investment Manager's proprietary sustainability framework,

maintain  a  be er  than benchmark  ESG  ra ng,  and  to  avoid  inves ng  in  companies  deemed  in

viola on  of  the  UNGC  principles  and  those  involved  in  the  controversial  weapons,  military

weapons,  thermal  coal,  or  tobacco  produc on.  The  Fund  achieved  these  environmental/social

characteris cs  during  the  relevant  period,  as more  fully  explained  in  the  sec on below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
enenvironmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund invested 77% of its assets in companies that, in the opinion of the Investment
Manager, quali ed as ‘sustainable investments’ under SFDR. This exceeded the minimum
level of 20% sustainable investments set by the Fund.

2. The Fund assessed all por olio holdings against  the  Investment Manager’s proprietary
sustainability  framework  and only  those  that were assigned a net  posi ve  score were
eligible for investment.

3. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Portfolio= 16.9, Benchmark= 19.9

As of March 2026. Based on twelve-month rolling average.

Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
Lower scores are better.

Source: Sustainalytics.
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4. The investment manager did not invest in any companies that are on the internally
generated watchlist, nor did it invest in securi es in viola on of the UNGC principles.

5. The investment manager applied exclusions to corporates that are involved in
controversial/military weapons produc on, direct fossil fuel ac vi es or tobacco
produc on.

PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 160,884

Scope 1 GHG Emissions (tons CO2e) 956

Scope 2 GHG Emissions (tons CO2e) 1,693

Scope 3 GHG Emissions (tons CO2e) 158,235

Carbon Footprint (tons CO2e / EUR M invested) 336

GHG intensity of investee companies (tons CO2e /

EUR M invested)
1,015

Exposure to companies ac ve in the fossil fuel

sector (%)
3

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 35

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports
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What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
For environmentally sustainable investments, qualifying companies are assessed for their

contribu on to environmental objec ves such as energy e ciency and resource e ciency

ac vi es such as renewable energy, water e ciency, green transporta on, and digi sa on,

which support lower environmental impact from emissions and resource use.

For socially sustainable investments, qualifying companies are assessed for their contribu on

to social objec ves such as improved health care, sustainable food produc on and sourcing,

improved safety and security services, access to  nancial services through inclusion, and

improved educa on systems.

The Investment Manager iden  es qualifying companies which contribute to environmental

and/or social objec ves by assessing posi ve contribu on through products/services and

opera ons to environmental and/or social objec ves. The Investment Manager undertakes a

revenue-based assessment, using third-party company-level sustainability impact data, to

determine the posi ve contribu on of a company's products/services to such objec ves, as

well as an assessment of posi ve alignment and opera onal performance with respect to

climate and EU taxonomy objec ves. Companies which meet the Investment Manager’s

criteria are considered, in the Investment Manager’s opinion, to qualify as sustainable

investments.

The Fund’s invested 77% of its assets in companies that quali ed as Sustainable Investments

under the Investment Manager's proprietary sustainable investment assessment.

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?

Each company that is assessed to be signi cantly contribu ng towards environmental/and or

social objec ves must also pass the following tests to qualify as a sustainable investment to

ensure that it does not cause signi cant harm to any environmental or social sustainable

objec ve:

• screening out companies with material revenue exposure to controversial business
ac vi es, such as tobacco, gambling, weapons, electricity genera on from fossil fuels.

• Undertaking an assessment of the relevant and available indicators of principal adverse
impact (PAI) of the qualifying companies on sustainability factors, among other ESG
metrics, to assess companies' interac on with key stakeholders such as employees,
customers, communi es, and the environment.

• an assessment of alignment with the UN Global Compact principles. Any company that is
 agged for a viola on of the UNGC principles will not qualify.

How were the indicators for adverse impacts on sustainability factors taken into

account?

The Investment Manager's DNSH assessment took into account the PAI indicators by

reviewing the performance of qualifying companies against rela ve or absolute

thresholds for the relevant mandatory PAI indicators (set out in Table 1, Annex I, EU

Regula on 2022/1288 (SFDR Level 2)) for which data is su ciently available. Rela ve

thresholds for relevant PAI indicators (e.g. PAI 3, 4) are set by reference to peer

performance against the PAI indicators in the sub-industry in which the qualifying

company operates. Absolute thresholds are those embedded in the PAI indicator

methodologies and criteria under SFDR Level 2 (e.g. PAI 10). The worst performing

companies, either in rela ve or absolute terms, did not pass the DNSH assessment

and did not qualify as sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

To assess whether an investment is aligned with the OECD Guidelines for

Mul na onal Enterprises and the UN Guiding Principles on Business and Human
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Rights, the Investment Manager assessing each corporate for compliance with the

UN  Global  Compact  principles  (UNGC)  leveraging  both  third-party  and  internal

research. Over the reference period, no companies were  agged for UNGC viola ons

and as such the sustainable investments in the por olio passed the assessment for

alignment with these global norms and standards.

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Taiwan Semiconductor Manufacturing

Co Ltd ADR

Semiconductors 4.11% Taiwan,

Province of

China

Microso  Corp So ware - Infrastructure 3.77% United States

Amazon.com Inc Internet Retail 3.48% United States

Alphabet Inc Class A Internet Content &

Informa on

3.11% United States

Broadcom Inc Semiconductors 2.58% United States

Applied Materials Inc Semiconductor Equipment &

Materials

2.34% United States

Mitsubishi Electric Corp Electrical Equipment & Parts 2.15% Japan

NVIDIA Corp Semiconductors 2.11% United States

Essilorluxo ca Medical Instruments &

Supplies

2.10% France

Siemens AG Specialty Industrial

Machinery

2.10% Germany

Apple Inc Consumer Electronics 2.09% United States

Hexagon AB Class B Scien  c & Technical

Instruments

1.96% Sweden

Reliance Industries Ltd Oil & Gas Re ning &

Marke ng

1.93% India

TE Connec vity PLC Registered Shares Electronic Components 1.88% China

Keysight Technologies Inc Scien  c & Technical

Instruments

1.87% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?
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Taxonomy Aligned

#1A Sustainable 77% Other Environmental

#1 Aligned with E/S

Characteris cs 97.71%

Investments 
#1B Other E/S

Characteris cs 20.71%
Social

#2 Other 2.29%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.

The category #1 Aligned with E/S characteris cs covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social objec ves.

- The sub-category #1B Other E/S characteris cs covers investments aligned with the environmental or social characteris cs

that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Sector Weight

Informa on Technology 39.23%

Industrials 17.76%

Health Care 15.39%

Financials 10.58%

Consumer Discre onary 7.15%

Communica on Services 5.70%

Energy 1.91%

Cash 2.29%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
As of the produc on date of this document, the Investment Manager assessed that 1.29% of

sustainable investments are aligned with the EU Taxonomy.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

1% 99%

1% 99%

1% 99%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

1% 99%

1% 99%

1% 99%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March  2025  available  at:  h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
As of  the produc on date of  this document, the  Investment Manager does not currently

split between environmental and social sustainable investments.

What was the share of socially sustainable investments?
As of  the produc on date of  this document,  the  Investment Manager does not currently

split between environmental and social sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.
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What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Equity Advantage Fund

Legal En ty Iden  er: 254900G1SOZGTKDU8141

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  ESG  ra ng  and  to  avoid  inves ng  in  companies  deemed  in  viola on  of  the  UNGC

principles and those involved in the controversial weapons, thermal coal, or tobacco produc on.

The  Fund  achieved  these  environmental/social  characteris cs  during  the  relevant  period  by

maintaining a be er weighted-average ESG ra ng than the benchmark index and not inves ng in

the  excluded  companies,  as  more  fully  explained  in  the  sec on  below  on  the  sustainability

indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Por olio= 21.5, Benchmark=21.9

 As of March 2026. Based on twelve-month rolling average.

 Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
          Lower scores are be er.

 Source: Sustainaly cs.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial  weapons  produc on,  thermal  coal  mining  or  produc on,  or  tobacco
produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 7,756

Scope 1 GHG Emissions (tons CO2e) 1,116

Scope 2 GHG Emissions (tons CO2e) 170

Scope 3 GHG Emissions (tons CO2e) 6,470

Carbon Footprint (tons CO2e / EUR M invested) 421

GHG intensity of investee companies (tons CO2e /

EUR M invested)
942

Exposure to companies ac ve in the fossil fuel

sector (%)
4

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 34

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?

Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A
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Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

NVIDIA Corp Semiconductors 4.85% United States

Apple Inc Consumer Electronics 3.88% United States

Amazon.com Inc Internet Retail 3.88% United States

Alphabet Inc Class C Internet Content &

Informa on

3.77% United States

Microso  Corp So ware - Infrastructure 3.16% United States

Novar s AG Registered Shares Drug Manufacturers - General 1.66% Switzerland

Bank of New York Mellon Corp Banks - Diversi ed 1.62% United States

PepsiCo Inc Beverages - Non-Alcoholic 1.61% United States

Broadcom Inc Semiconductors 1.53% United States

Ameriprise Financial Inc Asset Management 1.50% United States

Meta Pla orms Inc Class A Internet Content &

Informa on

1.41% United States

Taiwan Semiconductor Manufacturing

Co Ltd

Semiconductors 1.31% Taiwan,

Province of

China

Eli Lilly and Co Drug Manufacturers - General 1.23% United States

Samsung Electronics Co Ltd Consumer Electronics 1.22% Korea,

Republic of

HCA Healthcare Inc Medical Care Facili es 1.14% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 99.25%

Investments 

#2 Other 0.75%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or
social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Informa on Technology 26.20%

Financials 17.71%

Industrials 10.90%

Consumer Discre onary 10.27%

Health Care 9.38%

Communica on Services 8.71%

Consumer Staples 5.31%

Materials 3.70%

Energy 3.10%

U li es 2.30%

Real Estate 1.68%

Cash 0.75%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Equity Franchise Fund

Legal En ty Iden  er: 549300125D2B35HIHV10

EnEnvironmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It prpromoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During  the  twelve-month  period  ended  March  2026,  the  Fund  sought  to  limit  investments  in

companies  that  were  rated  ‘Severe’  on  ESG  Risk  Ra ng,  and  to  avoid  inves ng  in  companies

deemed  in  viola on  of  the  UNGC  principles  and  those  involved  in  the  controversial  weapons,

military weapons, thermal coal, or tobacco produc on. The Fund achieved these environmental/

social characteris cs during the relevant period by having no exposure to companies rated ‘Severe’

and not inves ng in the excluded companies, as more fully explained in the sec on below on the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund had no exposure to companies  that were  rated  ‘Severe’ on ESG Risk Ra ng,
resul ng in the Fund being in line with its maximum 10% threshold of por olio holdings
with a ‘Severe’ ESG Risk Ra ng (see below).

Portfolio= 0%, Benchmark= 1%

As of March 2026.

Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
Lower scores are better.

Source: Sustainalytics.

2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3. The Fund had no exposure to companies excluded by the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 71,319

Scope 1 GHG Emissions (tons CO2e) 4,927

Scope 2 GHG Emissions (tons CO2e) 3,126

Scope 3 GHG Emissions (tons CO2e) 63,267

Carbon Footprint (tons CO2e / EUR M invested) 112

GHG intensity of investee companies (tons CO2e /

EUR M invested)
331

Exposure to companies ac ve in the fossil fuel

sector (%)
6

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 40

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A
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Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Nexi SpA So ware - Infrastructure 6.57% Italy

Brightstar Lo ery PLC Gambling 6.51% United States

Omnicom Group Inc Adver sing Agencies 6.49% United States

Edenred SE Credit Services 5.12% France

H&R Block Inc Personal Services 4.92% United States

Fiserv Inc Informa on Technology

Services

4.83% United States

FDJ United Ordinary Shares Gambling 4.65% France

Dentsply Sirona Inc Medical Instruments &

Supplies

4.43% United States

Baxter Interna onal Inc Medical Instruments &

Supplies

3.94% United States

Severn Trent PLC U li es - Regulated Water 3.94% United

Kingdom

SES SA DR Broadcas ng 3.86% Luxembourg

United U li es Group PLC Class A U li es - Regulated Water 3.75% United

Kingdom

Bunzl PLC Food Distribu on 3.45% United

Kingdom

Snam SpA U li es - Regulated Gas 3.44% Italy

Henkel AG & Co KGaA Par cipa ng

Preferred

Household & Personal

Products

3.22% Germany

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 98.23%

Investments 

#2 Other 1.77%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or
social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Financials 20.62%

Consumer Discre onary 15.85%

U li es 13.14%

Health Care 12.52%

Communica on Services 10.44%

Industrials 9.98%

Consumer Staples 8.81%

Informa on Technology 5.94%

Materials 0.92%

Cash 1.77%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.

Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A
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How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?

N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Small Cap Fund

Legal En ty Iden  er: 254900S4FX51IM2LY185

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  Weighted  Average  Carbon  Intensity  (WACI)  and  to  avoid  inves ng  in  companies

deemed in viola on of the UNGC principles and those materially involved in controversial weapons,

military weapons, thermal coal, or tobacco produc on. The Fund achieved these environmental/

social characteris cs during the relevant period by maintaining a lower WACI than the benchmark

index and not inves ng in excluded companies, as more fully explained in the sec on below on the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?

The Fund’s sustainability indicators performed as follows:

1.1. The  Fund’s  Weighted  Average  Carbon  Intensity  (WACI)  outperformed  the  benchmark
index (shown below).

Por olio= 68.16, Benchmark= 142.68

 As of March 2026. Based on twelve-month rolling average.

 WACI methodology based on TCFD/SFDR approach.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 22,707

Scope 1 GHG Emissions (tons CO2e) 488

Scope 2 GHG Emissions (tons CO2e) 567

Scope 3 GHG Emissions (tons CO2e) 21,652

Carbon Footprint (tons CO2e / EUR M invested) 1,212

GHG intensity of investee companies (tons CO2e /

EUR M invested)
2,271

Exposure to companies ac ve in the fossil fuel

sector (%)
1

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 31

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?

N/A
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sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

DigitalOcean Holdings Inc So ware - Infrastructure 2.85% United States

First Watch Restaurant Group Inc Restaurants 2.23% United States

Organo Corp Pollu on & Treatment

Controls

2.21% Japan

RH Class A Specialty Retail 2.14% United States

Toyo Suisan Kaisha Ltd Packaged Foods 1.95% Japan

Exosens SA Electrical Equipment & Parts 1.86% France

Arca Con nental SAB de CV Class B

Ordinary Shares

Beverages - Non-Alcoholic 1.86% Mexico

Wintrust Financial Corp Banks - Regional 1.82% United States

Na onal Bank of Greece SA Banks - Regional 1.76% Greece

Gaztransport et technigaz SA Oil & Gas Equipment &

Services

1.75% France

First American Financial Corp Insurance - Specialty 1.72% United States

Asker Healthcare Group AB Medical Distribu on 1.59% Sweden

The Toro Co Tools & Accessories 1.54% United States

Zeta Global Holdings Corp Class A So ware - Infrastructure 1.53% United States

CubeSmart REIT - Industrial 1.51% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S
Characteris cs 98.82%

Investments 

#2 Other 1.18%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Industrials 23.14%

Financials 17.24%

Consumer Discre onary 15.59%

Informa on Technology 14.62%

Health Care 9.15%

Consumer Staples 6.01%

Energy 4.26%

Materials 4.04%

Communica on Services 3.12%

Real Estate 1.64%

Cash 1.18%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Digital Health Fund

Legal En ty Iden  er: 254900G6E5XEATPO9P87

EnEnvironmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

enenvironmental objec ve: ___%

It prpromoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

enenvironmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

enenvironmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During  the  twelve-month  period  ended  March  2026,  the  Fund  sought  to  invest  in  invest  in

companies o ering innova ve, scien  c, and technological products and/or services that provide a

complete or par al subs tute for exis ng business processes in the health ecosystem and which

performed  well  when  assessed  against  the  Investment  Manager's  proprietary  sustainability

framework. The Fund also sought to maintain a be er than benchmark Weighted Average Carbon

Intensity (WACI), and to avoid inves ng in companies deemed in viola on of the UNGC principles

and  those  involved  in  the  controversial  weapons,  military  weapons,  thermal  coal,  or  tobacco

produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the  relevant

period  by  only  inves ng  in  companies  which  passed  the  Investment  Manager’s  sustainability

framework  thresholds, maintaining a  be er weighted-average WACI  than  the benchmark  index,

and not inves ng in the excluded companies, as more fully explained in the sec on below on the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
enenvironmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1.1. The  Fund  assessed  all  holdings  against  the  Investment  Manager’s  proprietary
sustainability framework and only those that were assigned an overall score of ‘moderate’
or ‘high’ on their performance across sector-speci    icic qualitative ESG factors were eligible
for investment.

2.2. The Fund did not invest any companies with a score of ‘low’.

3.3. The  Fund’s  Weighted  Average  Carbon  Intensity  (WACI)  outperformed  the benchmark
index (shown below).

Por olio= 15.7, Benchmark=94.67

As of March 2026. Based on twelve-month rolling average.
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WACI methodology based on TCFD/SFDR approach.

4. The Fund had no exposure to companies deemed by the Investment Manager to be
breaching the UNGC principles.

5. The Fund had no exposure to companies excluded by the exclusion criteria rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.

PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 35

Scope 1 GHG Emissions (tons CO2e) 2

Scope 2 GHG Emissions (tons CO2e) 3

Scope 3 GHG Emissions (tons CO2e) 31

Carbon Footprint (tons CO2e / EUR M invested) 18

GHG intensity of investee companies (tons CO2e /

EUR M invested)
284

Exposure to companies ac ve in the fossil fuel

sector (%)
0

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 34

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports
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What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon
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metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.

What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Doximity Inc Class A Health Informa on Services 5.06% United States

argenx SE ADR Biotechnology 4.19% United States

Schrodinger Inc Ordinary Shares Health Informa on Services 3.83% United States

DexCom Inc Medical Devices 3.63% United States

IQVIA Holdings Inc Diagnos cs & Research 3.60% United States

Thermo Fisher Scien  c Inc Diagnos cs & Research 3.47% United States

Lonza Group Ltd Diagnos cs & Research 3.26% Switzerland

Veeva Systems Inc Class A Health Informa on Services 3.23% United States

TransMedics Group Inc Medical Devices 3.22% United States

Inspire Medical Systems Inc Medical Devices 3.01% United States

Danaher Corp Diagnos cs & Research 2.98% United States

CRISPR Therapeu cs AG Biotechnology 2.96% Switzerland

Eli Lilly and Co Drug Manufacturers - General 2.93% United States

Ionis Pharmaceu cals Inc Biotechnology 2.92% United States

10x Genomics Inc Ordinary Shares -

Class A

Health Informa on Services 2.86% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 98.28%

Investments 

#2 Other 1.72%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or
social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.

In which economic sectors were the investments made?

Sector Weight

Health Care 98.28%

Cash 1.72%
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To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.

Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A
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are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard European Equity Fund

Legal En ty Iden  er: 5493005HYXTLWPEWMJ57

EnEnvironmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It prpromoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of 65% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the period 1 April 2025 to 31 August 2025, the Fund sought to invest at  least 30% of its

assets in sustainable investments. The Fund also sought to maintain a be er than benchmark ESG

ra ng and to avoid inves ng in companies deemed in viola on of the UNGC principles and those

involved in the controversial weapons, military weapons, thermal coal, or tobacco produc on. The

Fund achieved these environmental/social characteris cs during the relevant period, as more fully

explained in the sec on below on the sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund invested 65% of its assets in companies that, in the opinion of the Investment
Manager, quali ed as ‘sustainable investments’ under SFDR. This exceeded the minimum
level of 30% sustainable investments set by the Fund.

2. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Portfolio= 17.5, Benchmark= 18.5

As of August 2025. Based on twelve-month rolling average.

Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
Lower scores are better.

Source: Sustainalytics.

3. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

4. The Fund had no exposure to companies excluded by the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 5,599

Scope 1 GHG Emissions (tons CO2e) 455

Scope 2 GHG Emissions (tons CO2e) 107

Scope 3 GHG Emissions (tons CO2e) 5,038

Carbon Footprint (tons CO2e / EUR M invested) 503

GHG intensity of investee companies (tons CO2e /

EUR M invested)
1,143

Exposure to companies ac ve in the fossil fuel

sector (%)
3

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 43

Exposure to controversial weapons (%) ‡ 0

Data as of 31 August 2025 based on a rolling monthly average from April 2025.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
For environmentally sustainable investments, qualifying companies are assessed for their

contribu on to environmental objec ves such as energy e ciency and resource e ciency
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ac vi es such as renewable energy, water e ciency, green transporta on, and digi sa on,

which support lower environmental impact from emissions and resource use.

For socially sustainable investments, qualifying companies are assessed for their contribu on

to social objec ves such as improved health care, sustainable food produc on and sourcing,

improved safety and security services, access to  nancial services through inclusion, and

improved educa on systems.

The Investment Manager iden  es qualifying companies which contribute to environmental

and/or social objec ves by assessing posi ve contribu on through products/services and

opera ons to environmental and/or social objec ves. The Investment Manager undertakes a

revenue-based assessment, using third-party company-level sustainability impact data, to

determine the posi ve contribu on of a company's products/services to such objec ves, as

well as an assessment of posi ve alignment and opera onal performance with respect to

climate and EU taxonomy objec ves. Companies which meet the Investment Manager’s

criteria are considered, in the Investment Manager’s opinion, to qualify as sustainable

investments.

The Fund’s invested 65% of its assets in companies that quali ed as Sustainable Investments

under the Investment Manager's proprietary sustainable investment assessment

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
Each company that is assessed to be signi cantly contribu ng towards environmental/and or

social objec ves must also pass the following tests to qualify as a sustainable investment to

ensure that it does not cause signi cant harm to any environmental or social sustainable

objec ve:

• screening out companies with material revenue exposure to controversial business
ac vi es, such as tobacco, gambling, weapons, electricity genera on from fossil fuels.

• Undertaking an assessment of the relevant and available indicators of principal adverse
impact (PAI) of the qualifying companies on sustainability factors, among other ESG
metrics, to assess companies' interac on with key stakeholders such as employees,
customers, communi es, and the environment.

• an assessment of alignment with the UN Global Compact principles. Any company that is
 agged for a viola on of the UNGC principles will not qualify.

How were the indicators for adverse impacts on sustainability factors taken into

account?

The Investment Manager's DNSH assessment took into account the PAI indicators by

reviewing the performance of qualifying companies against rela ve or absolute

thresholds for the relevant mandatory PAI indicators (set out in Table 1, Annex I, EU

Regula on 2022/1288 (SFDR Level 2)) for which data is su ciently available. Rela ve

thresholds for relevant PAI indicators (e.g. PAI 3, 4) are set by reference to peer

performance against the PAI indicators in the sub-industry in which the qualifying

company operates. Absolute thresholds are those embedded in the PAI indicator

methodologies and criteria under SFDR Level 2 (e.g. PAI 10). The worst performing

companies, either in rela ve or absolute terms, did not pass the DNSH assessment

and did not qualify as sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

To assess whether an investment is aligned with the OECD Guidelines for

Mul na onal Enterprises and the UN Guiding Principles on Business and Human

Rights, the Investment Manager assessing each corporate for compliance with the

UN Global Compact principles (UNGC) leveraging both third-party and internal

research. Over the reference period, no companies were  agged for UNGC viola ons

and as such the sustainable investments in the por olio passed the assessment for

alignment with these global norms and standards.
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The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 August 2025

Largest investments Sector % Assets Country

Novo Nordisk AS Class B Drug Manufacturers - General 5.57% Denmark

ASML Holding NV Semiconductor Equipment &

Materials

4.19% Netherlands

UniCredit SpA Banks - Regional 3.54% Italy

SAP SE So ware - Applica on 3.26% Germany

AXA SA Insurance - Diversi ed 3.10% France

Roche Holding AG Drug Manufacturers - General 3.00% Switzerland

Novar s AG Registered Shares Drug Manufacturers - General 2.62% Switzerland

Siemens AG Specialty Industrial

Machinery

2.45% Germany

Lvmh Moet Hennessy Louis Vui on SE Luxury Goods 2.38% France

Vonovia SE Real Estate Services 2.35% Germany

Unilever PLC Household & Personal

Products

2.33% United

Kingdom

ABB Ltd Electrical Equipment & Parts 2.22% Switzerland

Thales Aerospace & Defense 2.12% France

Air Liquide SA Specialty Chemicals 2.11% France

RELX PLC Specialty Business Services 2.10% United

Kingdom

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

Taxonomy Aligned

#1A Sustainable 65% Other Environmental

#1 Aligned with E/S

Characteris cs 97.84%

Investments 
#1B Other E/S

Characteris cs 32.84%
Social

#2 Other 2.16%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or
social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.

The category #1 Aligned with E/S characteris cs covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social objec ves.

- The sub-category #1B Other E/S characteris cs covers investments aligned with the environmental or social characteris cs

that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Industrials 23.24%

Financials 20.68%

Health Care 12.04%

Informa on Technology 10.81%

Consumer Discre onary 7.57%

Materials 6.48%

Communica on Services 5.57%

Consumer Staples 4.44%

U li es 3.53%

Real Estate 2.39%

Energy 1.09%

Cash 2.16%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
As of the produc on date of this document, the Investment Manager assessed that 6.53% of

sustainable investments are aligned with the EU Taxonomy.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

8% 92%

10% 90%

7% 93%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

8% 92%

10% 90%

7% 93%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March  2025  available  at:  h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
As of  the produc on date of  this document, the  Investment Manager does not currently

split between environmental and social sustainable investments.

What was the share of socially sustainable investments?
As of  the produc on date of  this document,  the  Investment Manager does not currently

split between environmental and social sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.
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What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Baylight US Large Cap Fund

Legal En ty Iden  er: 254900Y8H9SOVPQU0Q15

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During  the  period  1  July  2025  to  31 March  2026,  the  Fund  sought  to maintain  a  be er  than

benchmark  ESG  ra ng  and  to  avoid  inves ng  in  companies  deemed  in  viola on  of  the  UNGC

principles  and  those  involved  in  the  controversial weapons, military weapons,  thermal  coal,  or

tobacco  produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the

relevant period by maintaining a be er weighted-average ESG ra ng than the benchmark index and

not  inves ng  in  the  excluded  companies,  as more  fully  explained  in  the  sec on  below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?

The Fund’s sustainability indicators performed as follows:

1. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Por olio= 18.6, Benchmark= 19.2

 As of March 2026. Based on monthly rolling average since incep on.

 Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
          Lower scores are be er.

 Source: Sustainaly cs.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 35,137

Scope 1 GHG Emissions (tons CO2e) 3,744

Scope 2 GHG Emissions (tons CO2e) 891

Scope 3 GHG Emissions (tons CO2e) 30,502

Carbon Footprint (tons CO2e / EUR M invested) 112

GHG intensity of investee companies (tons CO2e /

EUR M invested)
335

Exposure to companies ac ve in the fossil fuel

sector (%)
2

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 35

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a rolling monthly average from fund launch in July

2025.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
N/A

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A
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sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 31 July 2025
to 31 March 2026

Largest investments Sector % Assets Country

NVIDIA Corp Semiconductors 8.34% United States

Apple Inc Consumer Electronics 8.22% United States

Microso  Corp So ware - Infrastructure 7.27% United States

Alphabet Inc Internet Content &

Informa on

5.72% United States

Amazon.com Inc Internet Retail 4.79% United States

Meta Pla orms Inc Class A Internet Content &

Informa on

3.36% United States

Broadcom Inc Semiconductors 2.90% United States

Lam Research Corp Semiconductor Equipment &

Materials

2.19% United States

Ne lix Inc Entertainment 2.15% United States

Qualcomm Inc Semiconductors 2.01% United States

Deckers Outdoor Corp Footwear & Accessories 1.99% United States

Mueller Industries Inc Metal Fabrica on 1.96% United States

Tesla Inc Auto Manufacturers 1.96% United States

Eli Lilly and Co Drug Manufacturers - General 1.91% United States

Cirrus Logic Inc Semiconductors 1.83% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S
Characteris cs 98.99%

Investments 

#2 Other 1.01%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Informa on Technology 43.60%

Health Care 19.49%

Communica on Services 12.39%

Consumer Discre onary 10.25%

Industrials 5.99%

Financials 3.79%

Materials 2.23%

Energy 0.71%

Consumer Staples 0.47%

Real Estate 0.07%

Cash 1.01%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard US Equity Concentrated Fund

Legal En ty Iden  er: 5493005846GTJ5GL6564

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  Weighted  Average  Carbon  Intensity  (WACI)  and  to  avoid  inves ng  in  companies

deemed  in  viola on  of  the  UNGC  principles  and  those  involved  in  the  controversial  weapons,

military weapons, thermal coal, or tobacco produc on. The Fund achieved these environmental/

social  characteris cs  during  the  relevant  period  by  maintaining  a  Weighted  Average  Carbon

Intensity (WACI) than the benchmark index and not inves ng in the excluded companies, as more

fully explained in the sec on below on the sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1.1. The  Fund’s  Weighted  Average  Carbon  Intensity  (WACI)  outperformed  the  benchmark
index (shown below).

Por olio= 36.8, Benchmark= 92.5

 As of March 2026. Based on 1 year quarterly rolling average.

 WACI methodology based on TCFD/SFDR approach.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 10,502

Scope 1 GHG Emissions (tons CO2e) 621

Scope 2 GHG Emissions (tons CO2e) 341

Scope 3 GHG Emissions (tons CO2e) 9,540

Carbon Footprint (tons CO2e / EUR M invested) 106

GHG intensity of investee companies (tons CO2e /

EUR M invested)
545

Exposure to companies ac ve in the fossil fuel

sector (%)
0

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 34

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A
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sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Amazon.com Inc Internet Retail 9.43% United States

Marvell Technology Inc Semiconductors 8.89% United States

Microso  Corp So ware - Infrastructure 7.71% United States

DigitalOcean Holdings Inc So ware - Infrastructure 6.32% United States

Coherent Corp Scien  c & Technical

Instruments

4.56% United States

First Watch Restaurant Group Inc Restaurants 4.48% United States

First American Financial Corp Insurance - Specialty 4.39% United States

Intercon nental Exchange Inc Financial Data & Stock

Exchanges

4.37% United States

Charles Schwab Corp Capital Markets 4.22% United States

Eli Lilly and Co Drug Manufacturers - General 4.17% United States

The Trade Desk Inc Class A Adver sing Agencies 4.10% United States

CubeSmart REIT - Industrial 3.79% United States

Meta Pla orms Inc Class A Internet Content &

Informa on

3.76% United States

Corpay Inc So ware - Infrastructure 3.43% United States

Waste Management Inc Waste Management 3.15% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S
Characteris cs 98.47%

Investments 

#2 Other 1.53%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Informa on Technology 34.88%

Consumer Discre onary 22.53%

Financials 17.02%

Communica on Services 9.80%

Health Care 6.81%

Industrials 4.11%

Real Estate 3.32%

Cash 1.53%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.

Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?

“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A
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How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?

N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard US Small Cap Equity Fund

Legal En ty Iden  er: 254900TLMMLNSKPBS510

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  ESG  ra ng  and  to  avoid  inves ng  in  companies  deemed  in  viola on  of  the  UNGC

principles  and  those  involved  in  the  controversial weapons, military weapons,  thermal  coal,  or

tobacco  produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the

relevant period by maintaining a be er weighted-average ESG ra ng than the benchmark index and

not  inves ng  in  the  excluded  companies,  as more  fully  explained  in  the  sec on  below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Por olio= 23.1, Benchmark= 26.6

 As of March 2026. Based on twelve-month rolling average.

 Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
          Lower scores are be er.

 Source: Sustainaly cs.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 143,054

Scope 1 GHG Emissions (tons CO2e) 25,269

Scope 2 GHG Emissions (tons CO2e) 6,582

Scope 3 GHG Emissions (tons CO2e) 111,203

Carbon Footprint (tons CO2e / EUR M invested) 235

GHG intensity of investee companies (tons CO2e /

EUR M invested)
469

Exposure to companies ac ve in the fossil fuel

sector (%)
4

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 30

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?

Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A
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Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Mueller Industries Inc Metal Fabrica on 0.89% United States

Coherent Corp Scien  c & Technical

Instruments

0.75% United States

Openlane Inc Auto & Truck Dealerships 0.73% United States

Rambus Inc Semiconductors 0.71% United States

Covista Inc Educa on & Training Services 0.65% United States

Interface Inc Furnishings, Fixtures &

Appliances

0.60% United States

Viavi Solu ons Inc Communica on Equipment 0.54% United States

Monarch Casino & Resort Inc Resorts & Casinos 0.53% United States

Globus Medical Inc Class A Medical Devices 0.53% United States

Huron Consul ng Group Inc Consul ng Services 0.51% United States

United States Lime & Minerals Inc Building Materials 0.51% United States

LeMaitre Vascular Inc Medical Instruments &

Supplies

0.50% United States

Adeia Inc So ware - Applica on 0.49% United States

Phibro Animal Health Corp Class A Drug Manufacturers -

Specialty & Generic

0.49% United States

Diebold Nixdorf Inc Ordinary Shares-

New

So ware - Applica on 0.48% United States

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 98.93%

Investments 

#2 Other 1.07%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or
social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Industrials 23.54%

Informa on Technology 21.06%

Health Care 12.76%

Consumer Discre onary 11.82%

Financials 9.88%

Real Estate 5.02%

Consumer Staples 3.68%

Materials 3.52%

Communica on Services 3.37%

Energy 3.15%

U li es 1.13%

Pooled funds 0.12%

Other Instruments 0.01%

Cash 0.94%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Japanese Strategic Equity Fund

Legal En ty Iden  er: 549300SUR2UP5JCRR148

EnEnvironmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It prpromoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During  the  twelve-month  period  ended March  2026,  the  Fund  sought  to maintain  a weighted

average ESG Risk Ra ng of 30 (a "Medium ESG Risk Ra ng") or less, to ensure that at least 90% of

the Fund's aggregate investment in companies is in companies which have an ESG Risk Ra ng of no

higher than 40 (a score of 40 and above cons tu ng a "Severe ESG Risk Ra ng"). The Fund also

sought  to  avoid  inves ng  in  companies  deemed  in  viola on of  the UNGC  principles  and  those

involved in the controversial weapons, military weapons, thermal coal, or tobacco produc on. The

Fund achieved these environmental/social characteris cs during the relevant period by maintaining

a  ESG  Risk  Ra ng  below  30  and  by  having  no  exposure  to  companies  rated  ‘Severe’  and  not

inves ng  in  the  excluded  companies,  as  more  fully  explained  in  the  sec on  below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1. The Fund’s weighted average ESG Risk Ra ng remained below the limit of 30 (a "Medium"
ESG Risk)

Portfolio= 22.9

As of March 2026. Based on twelve-month rolling average.

Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
Lower scores are better.

Source: Sustainalytics.

2. The fund ensured that at least 90% of the investments were had an ESG ra ng of no more
than 40. Average weight throughout the period of holdings with ESG score >40 was 0%.
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3. The Fund had no exposure to companies deemed by the Investment Manager to be
breaching the UNGC principles.

4. The Fund had no exposure to companies excluded by the exclusion criteria rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.

PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 1,973,141

Scope 1 GHG Emissions (tons CO2e) 65,589

Scope 2 GHG Emissions (tons CO2e) 28,061

Scope 3 GHG Emissions (tons CO2e) 1,879,491

Carbon Footprint (tons CO2e / EUR M invested) 1,255

GHG intensity of investee companies (tons CO2e /

EUR M invested)
2,850

Exposure to companies ac ve in the fossil fuel

sector (%)
7

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 21

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports
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What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder
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rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.

What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Mitsubishi UFJ Financial Group Inc Banks - Diversi ed 4.97% Japan

Sumitomo Mitsui Financial Group Inc Banks - Diversi ed 4.82% Japan

Mizuho Financial Group Inc Banks - Regional 4.80% Japan

Mitsui Fudosan Co Ltd Real Estate - Diversi ed 3.68% Japan

Komatsu Ltd Farm & Heavy Construc on

Machinery

3.51% Japan

Kansai Electric Power Co Inc U li es - Renewable 3.50% Japan

Takeda Pharmaceu cal Co Ltd Drug Manufacturers -

Specialty & Generic

3.48% Japan

Tokio Marine Holdings Inc Insurance - Property &

Casualty

3.47% Japan

Seven & i Holdings Co Ltd Grocery Stores 3.42% Japan

Suzuki Motor Corp Auto Manufacturers 3.42% Japan

Inpex Corp Oil & Gas E&P 3.40% Japan

TDK Corp Electronic Components 3.25% Japan

Tokyo Electron Ltd Semiconductor Equipment &

Materials

3.15% Japan

Hitachi Ltd Conglomerates 3.10% Japan

Sony Group Corp Consumer Electronics 3.08% Japan

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S
Characteris cs 97.94%

Investments 

#2 Other 2.06%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Industrials 21.43%

Financials 20.83%

Consumer Discre onary 12.50%

Informa on Technology 11.88%

Materials 7.37%

Consumer Staples 6.03%

Health Care 4.36%

Real Estate 3.66%

U li es 3.52%

Energy 3.38%

Communica on Services 2.98%

Cash 2.06%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Emerging Markets Equity Fund

Legal En ty Iden  er: 549300YF5OL8SBSKVC86

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  ESG  ra ng  and  to  avoid  inves ng  in  companies  deemed  in  viola on  of  the  UNGC

principles  and  those  involved  in  the  controversial weapons, military weapons,  thermal  coal,  or

tobacco  produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the

relevant period by maintaining a be er weighted-average ESG ra ng than the benchmark index and

not  inves ng  in  the  excluded  companies,  as more  fully  explained  in  the  sec on  below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?

The Fund’s sustainability indicators performed as follows:

1. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Por olio= 21.4, Benchmark=21.9

 As of March 2026. Based on twelve-month rolling average.

 Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
          Lower scores are be er.

 Source: Sustainaly cs.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 378,484

Scope 1 GHG Emissions (tons CO2e) 47,447

Scope 2 GHG Emissions (tons CO2e) 13,932

Scope 3 GHG Emissions (tons CO2e) 317,106

Carbon Footprint (tons CO2e / EUR M invested) 927

GHG intensity of investee companies (tons CO2e /

EUR M invested)
1,147

Exposure to companies ac ve in the fossil fuel

sector (%)
10

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 22

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?

Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A
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Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Taiwan Semiconductor Manufacturing

Co Ltd

Semiconductors 4.86% Taiwan,

Province of

China

SK Hynix Inc Semiconductors 3.29% Korea,

Republic of

China Construc on Bank Corp Class H Banks - Diversi ed 2.42% Hong Kong

ASE Technology Holding Co Ltd Semiconductors 2.13% Taiwan,

Province of

China

Shinhan Financial Group Co Ltd Banks - Regional 1.80% Korea,

Republic of

MediaTek Inc Semiconductors 1.80% Taiwan,

Province of

China

KB Financial Group Inc Banks - Regional 1.79% Korea,

Republic of

OTP Bank PLC Banks - Regional 1.76% Hungary

Indus Towers Ltd Ordinary Shares Telecom Services 1.75% India

BB Seguridade Par cipacoes SA Insurance - Diversi ed 1.69% Brazil

Grupo Financiero Banorte SAB de CV

Class O

Banks - Regional 1.68% Mexico

Wiwynn Corp Ordinary Shares Computer Hardware 1.66% Taiwan,

Province of

China

Banco do Brasil SA BB Brasil Banks - Regional 1.59% Brazil

China Merchants Bank Co Ltd Class H Banks - Regional 1.57% China

Vibra Energia SA Specialty Retail 1.51% Brazil

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 95.68%

Investments 

#2 Other 4.32%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Financials 26.38%

Informa on Technology 20.98%

Consumer Discre onary 9.65%

Communica on Services 9.04%

Industrials 7.32%

Consumer Staples 6.36%

Energy 5.42%

Materials 4.94%

Health Care 3.84%

U li es 1.74%

Cash 4.32%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A



295Lazard Global Active Funds plc Financial year ended 31 March 2026

Sustainable Finance Disclosures (“Annex IV”) (Unaudited) (continued)

Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Emerging Markets Equity Advantage Fund

Legal En ty Iden  er: 254900ORNM1HFVTATV05

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  ESG  ra ng  and  to  avoid  inves ng  in  companies  deemed  in  viola on  of  the  UNGC

principles  and  those  involved  in  the  controversial weapons, military weapons,  thermal  coal,  or

tobacco  produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the

relevant period by maintaining a be er weighted-average ESG ra ng than the benchmark index and

not  inves ng  in  the  excluded  companies,  as more  fully  explained  in  the  sec on  below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?

The Fund’s sustainability indicators performed as follows:

1. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Por olio= 21.5, Benchmark=21.9

           As of March 2026. Based on twelve-month rolling average.

           Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
          Lower scores are be er.

           Source: Sustainaly cs.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 918,916

Scope 1 GHG Emissions (tons CO2e) 137,814

Scope 2 GHG Emissions (tons CO2e) 37,019

Scope 3 GHG Emissions (tons CO2e) 744,082

Carbon Footprint (tons CO2e / EUR M invested) 967

GHG intensity of investee companies (tons CO2e /

EUR M invested)
1,556

Exposure to companies ac ve in the fossil fuel

sector (%)
6

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 20

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?

Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A
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Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Taiwan Semiconductor Manufacturing

Co Ltd

Semiconductors 9.66% Taiwan,

Province of

China

Samsung Electronics Co Ltd Consumer Electronics 4.86% Korea,

Republic of

Tencent Holdings Ltd Internet Content &

Informa on

4.14% China

Alibaba Group Holding Ltd Ordinary

Shares

Internet Retail 3.05% China

SK Hynix Inc Semiconductors 2.29% Korea,

Republic of

Delta Electronics Inc Electronic Components 2.06% Taiwan,

Province of

China

MediaTek Inc Semiconductors 1.64% Taiwan,

Province of

China

China Construc on Bank Corp Class H Banks - Diversi ed 1.48% Hong Kong

Ping An Insurance (Group) Co. of China

Ltd Class H

Insurance - Life 1.42% China

Woori Financial Group Inc Banks - Regional 1.00% Korea,

Republic of

NetEase Inc Ordinary Shares Electronic Gaming &

Mul media

0.92% China

Infosys Ltd ADR Informa on Technology

Services

0.91% India

State Bank of India Banks - Regional 0.90% India

OTP Bank PLC Banks - Regional 0.89% Hungary

Xiaomi Corp Class B Consumer Electronics 0.88% China

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 99.06%

Investments 

#2 Other 0.94%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or
social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Informa on Technology 27.08%

Financials 22.40%

Consumer Discre onary 11.95%

Communica on Services 9.48%

Industrials 7.00%

Materials 6.41%

Consumer Staples 3.79%

Energy 3.68%

Health Care 3.50%

U li es 2.32%

Real Estate 1.44%

Cash 0.94%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Emerging Markets Managed Vola lity Fund

Legal En ty Iden  er: 254900DW7SUUC966UM50

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the twelve-month period ended March 2026, the Fund sought to maintain a be er than

benchmark  ESG  ra ng  and  to  avoid  inves ng  in  companies  deemed  in  viola on  of  the  UNGC

principles  and  those  involved  in  the  controversial weapons, military weapons,  thermal  coal,  or

tobacco  produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the

relevant period by maintaining a be er weighted-average ESG ra ng than the benchmark index and

not  inves ng  in  the  excluded  companies,  as more  fully  explained  in  the  sec on  below  on  the

sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?

The Fund’s sustainability indicators performed as follows:

1. The Fund’s ESG Risk Ra ng outperformed the benchmark index (shown below).

Por olio= 19.9, Benchmark=21.9

 As of March 2026. Based on twelve-month rolling average.

 Scores range from 0 (Negligible ESG Risk) to 40+ (Severe ESG Risk).
          Lower scores are be er.

 Source: Sustainaly cs.

2.2. The  Fund  had  no  exposure  to  companies  deemed  by  the  Investment Manager  to  be
breaching the UNGC principles.

3.3. The Fund had no exposure to companies excluded by  the exclusion criteria  rela ng to
controversial weapons produc on, military weapons produc on, thermal coal mining or
produc on, or tobacco produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 40,948

Scope 1 GHG Emissions (tons CO2e) 4,077

Scope 2 GHG Emissions (tons CO2e) 2,426

Scope 3 GHG Emissions (tons CO2e) 34,445

Carbon Footprint (tons CO2e / EUR M invested) 376

GHG intensity of investee companies (tons CO2e /

EUR M invested)
734

Exposure to companies ac ve in the fossil fuel

sector (%)
4

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 20

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a twelve-month rolling average.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?

Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A
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Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 March 2026

Largest investments Sector % Assets Country

Samsung Electronics Co Ltd Consumer Electronics 2.25% Korea,

Republic of

Aldar Proper es PJSC Real Estate - Development 1.96% United Arab

Emirates

Ping An Insurance (Group) Co. of China

Ltd Class H

Insurance - Life 1.86% China

Midea Group Co Ltd Class A Furnishings, Fixtures &

Appliances

1.85% China

Delta Electronics Inc Electronic Components 1.69% Taiwan,

Province of

China

OTP Bank PLC Banks - Regional 1.58% Hungary

Emaar Proper es PJSC Real Estate - Development 1.56% United Arab

Emirates

HCL Technologies Ltd Informa on Technology

Services

1.52% India

Cipla Ltd Drug Manufacturers -

Specialty & Generic

1.45% India

Infosys Ltd ADR Informa on Technology

Services

1.40% India

CIMB Group Holdings Bhd Banks - Regional 1.34% Malaysia

Far EasTone Telecommunica ons Co

Ltd

Telecom Services 1.31% Taiwan,

Province of

China

Advanced Info Service PCL Telecom Services 1.26% Thailand

Bangkok Dusit Medical Services PCL

Units Non-Vo ng Depository Receipt

Medical Care Facili es 1.24% Thailand

Hindustan Unilever Ltd Household & Personal

Products

1.15% India

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S
Characteris cs 98.89%

Investments 

#2 Other 1.11%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or

social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Financials 19.56%

Informa on Technology 18.10%

Communica on Services 12.55%

Industrials 10.62%

Consumer Discre onary 9.37%

Health Care 8.45%

Consumer Staples 7.38%

Real Estate 7.15%

U li es 3.27%

Materials 1.28%

Energy 1.16%

Cash 1.11%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.
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Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
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Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights  from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Bond Fund

Legal En ty Iden  er: 254900M9XV1X9W58LI49

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of ___% of sustainable investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During  the  period  1 May  2025  to  31 March  2026,  the  Fund  sought  to  invest  in  securi es  of

sovereign and corporate issuers, which score in the top 80% of scores assigned to such issuers rated

by  the  Investment Manager  using  its  proprietary  Sustainability  Framework, which  ranks  issuers

based on their performance against speci c environmental, social and governance indicators. The

Fund also sought to avoid inves ng in companies deemed in viola on of the UNGC principles and

those  involved  in  the  controversial  weapons,  military  weapons,  thermal  coal,  or  tobacco

produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the  relevant

period, as more fully explained in the sec on below on the sustainability indicators of the Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1.1. The Fund invested in securi es of sovereign and corporate issuers, which score in the top
80%  of  scores  assigned  to  such  issuers  rated  by  the  Investment  Manager  using  its
proprietary Sustainability Framework  (no exposure  to  securi es of  issuers excluded by
this threshold).

2.2. The  investment  manager  did  not  invest  in  any  companies  that  are  on  the  internally
generated watchlist, nor did it invest in securi es in viola on of the UNGC principles.

3.3. The  investment  manager  applied  exclusions  to  corporates  that  are  involved  in
controversial/military  weapons  produc on,  direct  fossil  fuel  ac vi es  or  tobacco
produc on.
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PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 378

Scope 1 GHG Emissions (tons CO2e) 15

Scope 2 GHG Emissions (tons CO2e) 7

Scope 3 GHG Emissions (tons CO2e) 356

Carbon Footprint (tons CO2e / EUR M invested) 203

GHG intensity of investee companies (tons CO2e /

EUR M invested)
775

Exposure to companies ac ve in the fossil fuel

sector (%)
0

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 38

Exposure to controversial weapons (%) ‡ 0

Data as of 31 March 2026 based on a rolling monthly average from fund launch in May

2025.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
N/A

What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
N/A

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
N/A
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sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How were the indicators for adverse impacts on sustainability factors taken into

account?

N/A

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N/A

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 31 May 2025
to 31 March 2026

Largest investments Sector % Assets Country

Lazard Nordic High Yield Bd M Acc

USDHdg

EAA Fund EUR High Yield

Bond

5.71% Ireland

United States Treasury Notes 3.75% Government - Treasury 4.48% United States

United States Treasury Bonds 3.625% Government - Treasury 2.48% United States

Germany (Federal Republic Of) 1.7% Government - Treasury 2.37% Germany

Japan (Government Of) 1.4% Government - Treasury 2.04% Japan

Bermuda (Government of) 2.375% Government - Treasury 1.94% Bermuda

New Zealand Local Government

Funding Agency Ltd 1.5%

Government Related -

Agency/Quasi Agency

1.51% New Zealand

Mexico (United Mexican States) 6.75% Government - Treasury 1.43% Mexico

Peru (Republic Of) 5.4% Government - Treasury 1.38% Peru

Italy (Republic Of) 3.65% Government - Treasury 1.35% Italy

Mexico (United Mexican States) 8.5% Government - Treasury 1.29% Mexico

Chile (Republic Of) 0.83% Government - Treasury 1.24% Chile

Interna onal Bank for Reconstruc on

& Development 9.5%

Government Related -

Suprana onal

1.20% Suprana onal

Western Australian Treasury Corp.

4.25%

Government Related -

Agency/Quasi Agency

1.20% Australia

Slovenia (Republic of) 1.5% Government - Treasury 1.11% Slovenia

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

#1 Aligned with E/S

Characteris cs 89.59%

Investments 

#2 Other 10.41%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Government Bonds 68.65%

Financials 9.54%

Consumer Discre onary 3.00%

Industrials 2.57%

Consumer Staples 2.34%

Informa on Technology 1.44%

Communica on Services 1.03%

Health Care 1.02%

Pooled funds 7.16%

Cash 3.25%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
N/A.  The  Fund  did  not  make  any  sustainable  investments.  Therefore  the  Fund  was  0%

aligned with EU Taxonomy objec ves.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.

Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

100%

100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
N/A

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
N/A. The Fund did not make any sustainable investments.

What was the share of socially sustainable investments?
N/A. The Fund did not make any sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the  Investment Manager may have undertaken certain stewardship  ac vi es, through

construc ve  dialogue with  senior management  representa ves,  to  share  views when  given  the

opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The  Investment Manager

seeks to  incorporate the  insights from stewardship  ac vi es  into  investment decisions, and vice

versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A
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How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?

N/A

How did this  nancial product perform compared with the broad market index?
N/A
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Periodic disclosure for the  nancial products referred to in Ar cle 8, paragraphs 1, 2 and 2a, of Regula on (EU) 2019/2088 and Ar cle 6,

 r rst paragraph, of Regula on (EU) 2020/852

Sustainable investment
means an investment in an
economic ac vity that
contributes to an
environmental or social
objec ve, provided that the
investment does not
signi cantly harm any
environmental or social
objec ve and that the
investee companies follow
good governance prac ces.

The EU Taxonomy is a
classi ca on system laid
down in Regula on (EU)
2020/852, establishing a list
of environmentally
sustainable economic
ac vi es. That Regula on
does not lay down a list of
socially sustainable economic
ac vi es. Sustainable
investments with an
environmental objec ve
might be aligned with the
Taxonomy or not.

Product Name: Lazard Global Sustainable Fixed Income Fund

Legal En ty Iden  er: 18H3WF064EOCNZ95K434

Environmental and/or social characteris cs

Did this  nancial product have a sustainable investment objec ve?

Yes NoNo

It made sustainable investments with an

environmental objec ve: ___%

It promoted Environmental/Social (E/S)

characteris cs and while it did not have as its

objec ve a sustainable investment, it had a

propor on of 36.85% of sustainable

investments

in economic ac vi es that qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that qualify as environmentally

sustainable under the EU Taxonomy

in economic ac vi es that do not qualify as

environmentally sustainable under the EU

Taxonomy

with an environmental objec ve in economic

ac vi es that do not qualify as environmentally

sustainable under the EU Taxonomy

with a social objec ve

It made sustainable investments with a

social objec ve: ___%

It promoted E/S characteris cs, but did not

make any sustainable investments

To what extent were the environmental and/or social characteris cs promoted by this

 nancial product met?
During the period 1 April 2025 to 31 May 2025, the Fund sought to invest at least 25% of its assets

in  sustainable  investments.  The  Fund  sought  to  invest  in  government  and  government-related

securi es which score in the top 75% of scores assigned to countries reviewed by the Investment

Manager  using  its  proprietary  Country Risk  Assessment  (CRA)  scoring model,  and  invest  in  the

securi es of corporate issuers which score in the top 75% of scores assigned to issuers reviewed by

the Investment Manager using its proprietary Corporate ESG scoring model for corporate issuers.

The Fund also sought to avoid inves ng in companies deemed in viola on of the UNGC principles

and  those  involved  in  the  controversial  weapons, military  weapons,  direct  fossil  fuel  ac vi es

(genera on, extrac on,  and/or  re ning  certain  fossil  fuels  including  oil,  gas,  thermal  coal),  or

tobacco  produc on.  The  Fund  achieved  these  environmental/social  characteris cs  during  the

relevant period, as more fully explained in the sec on below on the sustainability indicators of the

Fund.

Sustainability indicators
measure how the
environmental or social
characteris cs promoted by
the  nancial product are
a ained.

How did the sustainability indicators perform?
The Fund’s sustainability indicators performed as follows:

1.1. The  Fund  invested  36.85%  of  its  assets  in  companies  that,  in  the  opinion  of  the
Investment Manager, quali ed as  ‘sustainable  investments’ under SFDR. This exceeded
the minimum  level  of  25%  sustainable  investments  set  by  the  Fund  (up  to May 2025
before the fund closure in June 2025).

2.2. The  investment manager only invested  in government & government related  securi es
held in the top 75% based on its proprietary country risk assessment (CRA) model.

3.3. The investment manager only invested in corporate securi es that were in the top 75%,
based on scores from its proprietary Corporate ESG Scoring Model.
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4. The investment manager did not invest in any companies that are on the internally
generated watchlist, nor did it invest in securi es in viola on of the UNGC principles.

5. The investment manager applied exclusions to corporates that are involved in
controversial/military weapons produc on, direct fossil fuel ac vi es or tobacco
produc on.

PAI Performance Table

Indicator Current Period

Total GHG emissions (tons CO2e) 470

Scope 1 GHG Emissions (tons CO2e) 12

Scope 2 GHG Emissions (tons CO2e) 7

Scope 3 GHG Emissions (tons CO2e) 451

Carbon Footprint (tons CO2e / EUR M invested) 405

GHG intensity of investee companies (tons CO2e /

EUR M invested)
758

Exposure to companies ac ve in the fossil fuel

sector (%)
0

Viola ons of UN Global Compact principles and

Organisa on for Economic Coopera on and

Development (OECD) Guidelines for Mul na onal

Enterprises (%) ‡

0

Board gender diversity (%) 37

Exposure to controversial weapons (%) ‡ 0

Data as of 31 May 2025 based on a rolling monthly average from April 2025.

Data herein referenced may not be available across all companies in the por olio and is

limited to data provided by source provider. This informa on may no longer be current.

The data provided is from sources deemed reliable by the Investment Manager where not

internally sourced. However, Lazard does not represent that such data is accurate or

complete and it should not be relied upon, nor deemed representa ve of future

characteris cs of the por olio.

Methodologies for the calcula on of speci c Principal Adverse Impact indicators (PAIs) can

be found within the EU Regulatory Technical Standards (“RTS”) and may be subject to

change.

Source: Morningstar - The ESG-related informa on, methodologies, tools, ra ngs, data and

opinions contained or re ected herein are not directed to or intended for use or

distribu on to India-based clients or users and their distribu on to Indian resident

individuals or en  es is not permi ed, and Morningstar accepts no responsibility or

liability whatsoever for the ac ons of third par es in this respect. © 2026 Morningstar. All

Rights Reserved. The informa on contained herein: (1) is proprietary to Morningstar

and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted

to be accurate, complete or  mely. Neither Morningstar nor its content providers are

responsible for any damages or losses arising from any use of this informa on. Past

performance is no guarantee of future results.

‡ Source: ISS

…and compared to previous periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March 2025 available at: h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports
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What were the objec ves of the sustainable investments that the  nancial product

par ally made and how did the sustainable investment contribute to such

objec ves?
For environmentally sustainable investments, qualifying companies are assessed for their

contribu on to environmental objec ves such as energy e ciency and resource e ciency

ac vi es such as renewable energy, water e ciency, green transporta on, and digi sa on,

which support lower environmental impact from emissions and resource use.

For socially sustainable investments, qualifying companies are assessed for their contribu on

to social objec ves such as improved health care, sustainable food produc on and sourcing,

improved safety and security services, access to  nancial services through inclusion, and

improved educa on systems.

The Investment Manager iden  es qualifying companies which contribute to environmental

and/or social objec ves by assessing posi ve contribu on through products/services and

opera ons to environmental and/or social objec ves. The Investment Manager undertakes a

revenue-based assessment, using third-party company-level sustainability impact data, to

determine the posi ve contribu on of a company's products/services to such objec ves, as

well as an assessment of posi ve alignment and opera onal performance with respect to

climate and EU taxonomy objec ves. Companies which meet the Investment Manager’s

criteria are considered, in the Investment Manager’s opinion, to qualify as sustainable

investments.

The Fund’s invested 36.85% of its assets in companies that quali ed as Sustainable

Investments under the Investment Manager's proprietary sustainable investment

assessment.

Principal adverse
impacts are the most
signi cant nega ve impacts
of investment decisions on
sustainability factors rela ng
to environmental, social and
employee ma ers, respect
for human rights,
an corrup on and
an bribery ma ers.

How did the sustainable investments that the  nancial product par ally made not

cause signi cant harm to any environmental or social sustainable investment

objec ve?
Each company that is assessed to be signi cantly contribu ng towards environmental/and or

social objec ves must also pass the following tests to qualify as a sustainable investment to

ensure that it does not cause signi cant harm to any environmental or social sustainable

objec ve:

• screening out companies with material revenue exposure to controversial business
ac vi es, such as tobacco, gambling, weapons, electricity genera on from fossil fuels.

• Undertaking an assessment of the relevant and available indicators of principal adverse
impact (PAI) of the qualifying companies on sustainability factors, among other ESG
metrics, to assess companies' interac on with key stakeholders such as employees,
customers, communi es, and the environment.

• an assessment of alignment with the UN Global Compact principles. Any company that is
 agged for a viola on of the UNGC principles will not qualify.

How were the indicators for adverse impacts on sustainability factors taken into

account?

The Investment Manager's DNSH assessment took into account the PAI indicators by

reviewing the performance of qualifying companies against rela ve or absolute

thresholds for the relevant mandatory PAI indicators (set out in Table 1, Annex I, EU

Regula on 2022/1288 (SFDR Level 2)) for which data is su ciently available. Rela ve

thresholds for relevant PAI indicators (e.g. PAI 3, 4) are set by reference to peer

performance against the PAI indicators in the sub-industry in which the qualifying

company operates. Absolute thresholds are those embedded in the PAI indicator

methodologies and criteria under SFDR Level 2 (e.g. PAI 10). The worst performing

companies, either in rela ve or absolute terms, did not pass the DNSH assessment

and did not qualify as sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for Mul na onal

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:
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To  assess  whether  an  investment  is  aligned  with  the  OECD  Guidelines  for

Mul na onal  Enterprises and  the UN Guiding  Principles  on Business and Human

Rights, the Investment Manager assessing each corporate for compliance with the

UN  Global  Compact  principles  (UNGC)  leveraging  both  third-party  and  internal

research. Over the reference period, no companies were  agged for UNGC viola ons

and as such the sustainable investments in the por olio passed the assessment for

alignment with these global norms and standards.

The EU Taxonomy sets out a "do not signi cant harm" principle by which Taxonomy-aligned

investments should not signi cantly harm EU Taxonomy objec ves and is accompanied by speci c

EU criteria.

The "do no signi cant harm" principle applies only to those investments underlying the  nancial

product that take into account the EU criteria for environmentally sustainable economic ac vi es.

The investments underlying the remaining por on of this  nancial product do not take into account

the EU criteria for environmentally sustainable economic ac vi es.

Any other sustainable investments must also not signi cantly harm any environmental or social

objec ves.

How did this  nancial product consider principal adverse impacts on
sustainability factors?

The  Fund  considered  principal  adverse  impacts  (PAIs)  on  sustainability  factors  through  several

methods over the reference period.

Exclusions

Through  pre-investment  global  norms  and  ac vity-based  exclusions,  investments  in  certain

corporates or countries were avoided, mi ga ng poten al adverse sustainability impacts. Speci c

exclusion criteria are available in the relevant pre-contractual disclosure for the Fund.

ESG integra on and investment due diligence

Material environmental and social issues in the mandatory PAI indicators were incorporated as part

of the Investment Manager’s proprietary research over the period, taking into considera on sector,

geographical,  and  other  factors  that  impact  the  materiality  and  relevance  of  PAIs  to  each

investment.  The  Investment  Manager  also  referenced  third-party  ESG  research  and  data  for

addi onal informa on  and  rela ve  industry  and  universe  posi oning.  By  integra ng  these  ESG

considera ons  within  the  investment  process,  the  Investment  Manager  may  reduce  or  avoid

poten al adverse sustainability impacts from investments.

Stewardship ac vi es

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the Fund, the Investment Manager considered adverse impacts on sustainability factors through

ac ons such as engagement and vo ng on ESG topics. Over the period, the Investment Manager

conducted  engagements  focusing  on  material  PAIs  such  as  GHG  emissions  and  other  carbon

metrics, board diversity and governance issues such as execu ve compensa on and shareholder

rights. Engagement ac vity is priori sed by considering both ESG and  nancial impacts, as well as

sector and regional considera ons.

Further informa on regarding PAIs can be found in the relevant pre-contractual disclosure for the

Fund.
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What were the top investments of this  nancial product?

The list includes the
investments cons tu ng the
greatest propor on of
investments of the  nancial
product during the reference
period which is: 30 April
2025 to 31 May 2025

Largest investments Sector % Assets Country

United States Treasury Bonds 1.75% Government - Treasury 2.98% United States

Japan (Government Of) 0.1% Government - Treasury 2.39% Japan

Bermuda (Government of) 2.375% Government - Treasury 2.07% Bermuda

United Kingdom of Great Britain and

Northern Ireland 0.875%

Government - Treasury 2.04% United

Kingdom

Costa Rica (Republic Of) 6.125% Government - Treasury 1.91% Costa Rica

Chile (Republic Of) 0.83% Government - Treasury 1.82% Chile

DnB Boligkredi  AS 4.97% Covered Bond 1.79% Norway

Japan Bank for Interna onal

Coopera on 1.625%

Government Related -

Agency/Quasi Agency

1.79% Japan

Ireland (Republic Of) 1.35% Government - Treasury 1.75% Ireland

Portugal (Republic Of) 1.65% Government - Treasury 1.74% Portugal

Croa a (Republic Of) 1.75% Government - Treasury 1.65% Croa a

Kreditanstalt Fuer Wiederau au

1.75%

Government Related -

Agency/Quasi Agency

1.62% Germany

Spain (Kingdom of) 1% Government - Treasury 1.58% Spain

Mexico (United Mexican States) 8.5% Government - Treasury 1.55% Mexico

Czech (Republic of) 3.36% Government - Treasury 1.55% Czechia

What was the propor on of sustainability-related investments?

Asset alloca on describes
the share of investments in
speci c assets.

What was the asset alloca on?

Taxonomy Aligned

#1A Sustainable 36.85% Other Environmental

#1 Aligned with E/S

Characteris cs 98.65%

Investments 
#1B Other E/S

Characteris cs 61.8%
Social

#2 Other 1.35%

#1 Aligned with E/S characteris cs includes the investments of the  nancial product used to a ain the environmental or

social characteris cs promoted by the  nancial product.

#2 Other includes the remaining investments of the  nancial product which are neither aligned with the environmental or
social characteris cs, nor are quali ed as sustainable investments.

The category #1 Aligned with E/S characteris cs covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social objec ves.

- The sub-category #1B Other E/S characteris cs covers investments aligned with the environmental or social characteris cs

that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

Sector Weight

Government Bonds 69.28%

Financials 11.13%

Industrials 4.24%

Communica on Services 3.57%

Informa on Technology 3.06%

Consumer Staples 2.90%

Consumer Discre onary 2.88%

Health Care 1.59%

Cash 1.35%

To what extent were the sustainable investments with an environmental objec ve

aligned with the EU Taxonomy?
As of the produc on date of this document, the Investment Manager assessed that 0.28% of

sustainable investments are aligned with the EU Taxonomy.

To comply with the EU
Taxonomy, the criteria for
fossil gas include limita ons
on emissions and switching
to fully renewable power or
low-carbon fuels by the end
of 2035. For nuclear energy,
the criteria include
comprehensive safety and
waste management rules
tes ng.

Did the  nancial product invest in fossil gas and/or nuclear energy related ac vi es

complying with the EU Taxonomy1?

Yes

In fossil gas In nuclear energy

NoNo

1 Fossil gas and/or nuclear related ac vi es will only comply with the EU Taxonomy where they contribute to
limi ng climate change (“climate change mi ga on”) and do not signi cantly harm any EU Taxonomy objec ve
- see explanatory note in the le  hand margin. The full criteria for fossil gas and nuclear energy economic
ac vi es that comply with the EU Taxonomy are laid down in Commission Delegated Regula on (EU)
2022/1214.

Taxonomy-aligned ac vi es
are expressed as a share of:
- turnover re ects the
“greenness” of investee
companies today.
- capital expenditure (CapEx)
shows the green investments
made by investee companies,
relevant for a transi on to a
green economy.
- opera onal
expenditure (OpEx) re ects
the green opera onal
ac vi es of investee
companies.

The graphs below show in green the percentage of investments that were aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

sovereign bonds*, the  rst graph shows the Taxonomy alignment in rela on to all the investments

of the  nancial product including sovereign bonds, while the second graph shows the Taxonomy

alignment only in rela on to the investments of the  nancial product other than sovereign bonds.

Taxonomy-alignment of investments

including sovereign bonds*

100%

1% 100%

100%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

Taxonomy-alignment of investments

excluding sovereign bonds*

2% 98%

2% 98%

1% 99%

20% 40% 60% 80% 100%

OpEx

CapEx

Turnover

   Taxonomy-aligned: fossil gas

   Taxonomy-aligned: nuclear

   Taxonomy-aligned (no fossil gas & nuclear)

   Non Taxonomy-aligned

This graph represents of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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Enabling ac vi es directly
enable other ac vi es to
make a substan al
contribu on to an
environmental objec ve.

Transi onal ac vi es
are ac vi es for which low-
carbon alterna ves are not
yet available and among
others have greenhouse gas
emission levels
corresponding to the best
performance.

What was the share of investments made in transi onal and enabling ac vi es?
As of  the  produc on date of  this  document,  the  Investment Manager does  not have  the

necessary data to iden fy the share of transi onal or enabling ac vi es.

How did the percentage of investments aligned with the EU Taxonomy compare

with previous reference periods?
Please refer to the LGAF Annual Report and Audited Financial Statements for year ended 31

March  2025  available  at:  h ps://www.lazardassetmanagement.com/uk/en_gb/investment-

solu ons/how-to-invest/annual-reports

are sustainable
investments with an

environmental objec ve that
do not take into account the
criteria for environmentally
sustainable economic
ac vi es under Regula on
(EU) 2020/852.

What was the share of sustainable investments with an environmental objec ve

that were not aligned with the EU Taxonomy?
As of  the produc on date of  this document, the  Investment Manager does not currently

split between environmental and social sustainable investments.

What was the share of socially sustainable investments?
As of  the produc on date of  this document,  the  Investment Manager does not currently

split between environmental and social sustainable investments.

What investments were included under “other”, what was their purpose and were

there any minimum environmental or social safeguards?
“#2 Other” included other investments and instruments of the Fund that cannot be aligned

with the environmental and/or social characteris cs of the Fund. These included, deriva ves

for hedging purposes, cash, and cash equivalents, which are used for the purpose of e cient

por olio management and liquidity.

What ac ons have been taken to meet the environmental and/or social characteris cs

during the reference period?
Over the reference period, the Investment Manager incorporated ESG considera ons into research

and investment due diligence, selec ng investments to promote the relevant environmental and/or

social characteris cs of the Fund based on the speci c investment strategy and applying binding

criteria set out in the Fund’s pre-contractual disclosure.

Although engagement is not directly linked to the speci c environmental or social characteris cs of

the  Fund,  the  Investment  Manager  may  have  undertaken  certain  stewardship  ac vi es  with

companies, through construc ve dialogue with senior management representa ves, to share views

when  given  the  opportunity,  and  to  support  companies  undertaking  posi ve  changes.  The

Investment Manager also undertook engagement ac ons with sovereigns held within the por olio

as part of its overall stewardship ac vity. The Investment Manager seeks to incorporate the insights

from stewardship ac vi es into investment decisions, and vice versa, to enhance long-term value.

How did this  nancial product perform compared to the reference benchmark?
The Fund did not designate an  index as a reference benchmark  to  a ain  the environmental or

social characteris cs it promotes.

Reference benchmarks are
indexes to measure whether
the  nancial product a ains
the environmental or social
characteris cs that they
promote.

How does the reference benchmark di er from a broad market index?
N/A
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Sustainable Finance Disclosures (“Annex IV”) (Unaudited) (continued)

How did this  nancial product perform with regard to the sustainability indicators

to determine the alignment of the reference benchmark with the environmental or

social characteris cs promoted?
N/A

How did this  nancial product perform compared with the reference benchmark?
N/A

How did this  nancial product perform compared with the broad market index?
N/A






