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Directors’ Report

The Board of Directors (the “Directors”) present their annual report together with the audited financial statements for the year ended
31 March 2015. Lazard Global Investment 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 as
the (“Funds”), which at the year-end had 7 Funds (31 March 2014: 7 Funds) in existence.

Statement of Directors’ Responsibilities

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

Irish law requires the Directors to prepare financial statements for each financial year that gives 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 Generally Accepted Accounting Practice in
Ireland (accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants
in Ireland and Irish law).

Under Irish 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 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 measures taken by the Directors to ensure compliance with the Company’s obligation to keep accounting records are through the
appointment of an experienced administrator, State Street Fund Services (Ireland) Limited and through such appointment, the use of
appropriate systems and procedures. The accounting records are held at the office of the Administrator. Under the UCITS Regulations,
the Directors are required to entrust the assets of the Company to the Custodian 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. Both State Street Fund
Services (Ireland) Limited and State Street Custodial Services (Ireland) Limited are regulated by and under the supervision of the
Central Bank of Ireland (the “Central Bank”).

Audited annual reports and unaudited interim reports are available on www.lazardassetmanagement.co.uk. The Directors are
responsible for the maintenance and integrity of the financial statements published on this 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.

Connected Party Transactions

In accordance with the Central Bank’s Regulation UCITS 14.5, any transaction carried out with the Company by its promoter,
manager, custodian, investment adviser and/or associated or group companies of these entities (“connected parties”) must be carried out
as if negotiated at arm’s length. Such transactions must be in the best interests of the shareholders. In addition to those transactions,
there are also transactions carried out by connected parties on behalf of the Company to which the Directors have no direct access
and in respect of which the Directors must rely upon assurances from the Company’s delegates that the connected parties carrying out
those transactions do carry them out on a similar basis.
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Connected Party Transactions (continued)

Shareholders should have regard to the governance structure of the Company as more particularly described in the Corporate
Governance Statement section of this Directors’ Report and the roles and responsibilities of the Company’s respective delegates subject
to the overall supervision of the Board. Further, shareholders should refer to the Prospectus which identifies many of the connected
party transactions and the general nature of the contractual arrangements with the principal connected parties but it is not exhaustive
of all connected party transactions. Shareholders should also refer to the provisions of the Prospectus dealing with conflicts of interest.

Therefore, having regard to confirmations from the Company’s management and its relevant delegates, the Board of Directors of the
Company is 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 parties; and

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

The Board of Directors is not aware of any transactions with connected parties during the year ended 31 March 2015, other than those
disclosed through these financial statements. Details of fees paid to related parties and certain connected parties are set out in Note
11 to the financial statements. However, shareholders should understand that not all connected parties are related parties as such, the

latter term is defined by FRS 8 - Related Party Disclosures.

Principal Activities

The investment objectives of each Fund within the Company are set out in the Prospectus. The Company is authorised by the Central
Bank of Ireland as a UCITS pursuant to the UCITS Regulations. However, shareholders should understand that not all connected
parties are related parties as such, the latter term is defined by FRS 8 - Related Party Disclosures.

Review of Business and Future Developments

The Investment Manager’s Reports contain a review of the factors which contributed to the performance for the 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.
The Lazard Emerging Markets Corporate Debt Fund has been approved by the Central Bank, this Fund has not yet launched. Please
refer to Notes 14 and 15 for further information.

Risk Management Objectives and Policies

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

Results and Dividends

The results and distributions for the year are set out in the Profit and Loss Account on pages 19 and 20. Please see Notes 13 and 15
for details of any distributions paid and payable during the year ended 31 March 2015.

Significant Events During the Year And Since The Year End

Please see Notes 14 and 15 for details of any significant events during the year or since the year end.

Directors
The names of the persons who were Directors of the Company during the year ended 31 March 2015 are set out below:

Michael Allen** (British)
Gavin Caldwell* (Irish)
John Donohoe*/** (Irish)
Andreas Huebner (German)
Daniel Morrissey*/** (Irish)
William Smith (British)

* Independent Directors (see Corporate Governance Statement below)

** Member of the Audit Committee
All Directors served for the entire year.

All Directors of the Company, except Andreas Huebner, are also Directors of Lazard Fund Managers (Ireland) Limited (the “Manager”).
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Directors’ and Secretary’s Interests

Michael Allen, Andreas Huebner and William Smith are employees of the Lazard Group, as well as Directors of the Company.
Michael Allen, Andreas Huebner and William Smith are not entitled to Directors’ fees from the Company. Neither the Directors nor
the Secretary have any shareholdings in the Company.

Directors’ fees payable by the Company are disclosed in Note 3 to the financial statements.

Transactions Involving Directors

As contemplated by the Corporate Governance Code issued by the Irish Funds Industry Association (see below), Letters of
Appointment have been entered into between the Company and each of the Directors, all terminable on three months notice.

Daniel Morrissey is a Director of the Company and is also a partner of William Fry (the Company’s legal advisers as to Irish Law).
The partners of William Fry own Wilton Secretarial Limited (the “Secretary”). Accordingly, Daniel Morrissey had a beneficial interest
under the Companies Act 2014 in legal and secretarial fees paid to William Fry and the Secretary.

John Donohoe is a Director of the Company and is also a Director of Carne Global Financial Services Limited who provide
governance and Money Laundering Reporting Officer (“MLRO”) services to the Manager, Lazard Fund Managers (Ireland) Limited
and to the Company. Fees of USD 46,519 were due to Carne Global Financial Services Limited during the year ended 31 March 2015
(31 March 2014: USD 58,306).

All of the Directors, apart from Andreas Huebner, are also directors of the Manager and have an interest in fees paid by the Company
to the Manager.

The Directors are not aware of any other contracts or arrangements of any significance in relation to the business of the Company in
which any Director had any beneficial interest as defined in the Companies Act 1990 at any time during the years ended 31 March
2015 and 31 March 2014.

UK Reporting Status
An application has been submitted and approved by the HRMC for offshore fund reporting status. This is relevant to UK tax payers only.

Corporate Governance Statement

Although there is no specific statutory corporate governance code applicable to Irish collective investment schemes, the Company is
subject to corporate governance practices imposed by:

¢ The Irish Companies Act 2014 which is available for inspection at the registered office of the Company and may also be
obtained at www.irishstatutebook.ie.

*+ The Articles of Association of the Company which are available for inspection at the registered office of the Company at 2
Grand Canal Square, Dublin 2, Ireland and at the Companies Registration Office in Ireland.

* The Central Bank in their UCITS Notices and Guidance Notes which can be obtained from the Central Bank’s website at:

www.centralbank.ie and which are available for inspection at the registered office of the Company.

A corporate governance code (the “IFIA Code”) was issued by the Irish Funds Industry Association in December 2011 that may be
adopted on a voluntary basis by Irish authorised collective investment schemes. The IFIA Code may be inspected on/obtained from
www.irishfunds.ie. In December 2012, the Directors adopted the IFIA Code having regard for certain other key pillars of governance

within the collective investment fund governance structure, including:

* the role of the Promoter unique within the collective investment fund structure (which is, or a related company of which is,
normally the investment manager of the collective investment fund), as recognised by the Central Bank, in supporting the
corporate governance culture of the Company; and

* the uniqueness of the independent segregation of duties as between the Investment Manager, the Administrator (with
responsibility for the calculation of the net asset value, amongst other duties) and the independent Custodian (with responsibility
for safeguarding the assets of the Company and overseeing how the Company is managed), such segregation of duties/functions
being achieved through delegation of respective responsibilities to and appointment of suitably qualified regulated third party
entities who are subject to regulatory supervision.
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Corporate Governance Statement (continued)

The Company has no employees and the Directors are all non-executive. Consistent with the regulatory framework applicable
to investment fund companies such as the Company (and in contrast to normal operating companies with a full time executive
management and employees), the Company, consequently, operates under the delegated model whereby it has delegated management
(including investment management), administration and distribution functions to third parties without abrogating the Directors
overall responsibility. The Directors have in place mechanisms for monitoring the exercise of such delegated functions, which are
always subject to the supervision and direction of the Directors.

>

These delegations of functions and the appointment of regulated third party entities are detailed in the Company’s Prospectus. In
summary, they are:

1. The Company has appointed Lazard Fund Managers (Ireland) Limited as its Manager pursuant to the Management Agreement.
Under the terms of the Management Agreement, the Manager has responsibility for the management and administration of the
Company’s affairs and the distribution of the shares of the Funds. Lazard Fund Managers (Ireland) Limited is regulated by and
under the supervision of the Central Bank;

2. Lazard Fund Managers (Ireland) Limited, the Manager, has delegated the performance of the investment management functions in
respect of the Company and of its Funds to Lazard Asset Management LLC (the “Investment Manager”). The Investment Manager
has direct responsibility for the decisions relating to the day-to-day running of the Funds which it manages and is accountable to
the Directors of the Company for the investment performance of the Funds. The Investment Manager has internal controls and risk
management processes in place to ensure that all applicable risks pertaining to the management of the Funds are identified, monitored
and managed at all times and appropriate reporting is made to the Directors on a regular basis. The Investment Manager is regulated
by and under the supervision of the regulator of its operating jurisdiction, namely the Securities and Exchange Commission of the
United States;

3. Lazard Fund Managers (Ireland) Limited, the Manager, has delegated its responsibility as Administrator, Registrar and Transfer
Agent to State Street Fund Services (Ireland) Limited (the “Administrator”). This entity has responsibility for the day-to-day
administration of the Company and the Funds including the calculation of the net asset values. The Administrator is regulated by
and under the supervision of the Central Bank;

4. Lazard Fund Managers (Ireland) Limited, the Manager, has delegated the distribution responsibility for the Funds of the Company
to the entities described in the Prospectus. These entities are regulated by and subject to the supervision of the regulators of their
respective operating jurisdictions.

5.The Company also has appointed State Street Custodial Services (Ireland) Limited (the “Custodian”) as custodian of its assets. This
entity has responsibility for the safekeeping of such assets in accordance with the UCITS Regulations and for exercising independent
oversight over how the Company is managed. The Custodian is regulated by and under the supervision of the Central Bank.

The Directors receive reports on a regular (and at least quarterly) basis from each of its delegate service providers and the Custodian
which enable them to assess the performance of the delegate service providers and the Custodian (as the case may be).

Financial Reporting Process - description of main features

The Directors are ultimately responsible for overseeing the establishment and maintenance of adequate internal control and risk
management systems of the Company in relation to the financial reporting process. As the Company has no employees and all directors
serve in a non executive capacity, all functions relating to the Company’s financial reporting process, including the preparation of the
Company’s financial statements, have been outsourced to the Administrator.

The Manager has appointed the Administrator to maintain the accounting records of the Company independently of the Investment
Manager and the Custodian and through this appointment the Directors have procedures in place to ensure that all relevant accounting
records are properly maintained and are readily available, including production of annual and half yearly financial statements.

Subject to the supervision of the Directors and the Manager, the appointment of the Administrator is intended to manage rather than
eliminate the risk of failure to achieve the Company’s financial reporting objectives and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Directors are responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and for
ensuring that processes are in place for the timely identification of internal and external matters with a potential effect on financial
reporting. The appointment of an administrator (which is regulated by the Central Bank) independent of the investment manager to
the Company is intended to mitigate though not eliminate the risk of fraud or irregularities which may impact the financial statements

of the Company.
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Corporate Governance Statement (continued)

Financial Reporting Process - description of main features (continued)

During the year of these financial statements, the Directors were responsible for the review and approval of the annual financial
statements as set out in the Statement of Directors’ Responsibilities. The statutory financial statements are required to be audited by
independent auditors who report annually to the Directors on their findings. The Directors monitor and evaluate the independent
auditor’s performance, qualifications and independence. As part of their review procedures, the Directors receive presentations from
relevant parties including consideration of Irish accounting standards and their impact on the annual financial statements, and
presentations and reports on the audit process. The Directors evaluate and discuss significant accounting and reporting issues as the
need arises.

An Audit Committee, currently consisting of Daniel Morrissey, John Donohoe and Michael Allen, all non-executive Directors, has
also been formed and is charged with oversight of the Company’s audit and financial control functions.

The audited annual financial statements of the Company are required to be approved by the Directors and filed with the Central Bank.

Composition of the Board of Directors

For the appointment and replacement of Directors, the Company is governed by its Articles of Association and Irish statute comprising
the Companies Act 2014 as applicable to investment funds. The Articles of Association may be amended by special resolution of the
shareholders. The Articles of Association do not provide for retirement of Directors by rotation. However, the Directors may be
removed by the shareholders by ordinary resolution in accordance with the procedures established under the Irish Companies Act
2014. A Director may also be removed upon notice from the Company in accordance with the Letter of Appointment between him
and the Company.

The Directors are responsible for managing the business affairs of the Company in accordance with the Articles of Association.
There are currently six directors (refer to page 6 for details), all of whom are non-executive. Each of William Smith, Michael Allen
and Andreas Huebner are full time executives of the Lazard Group. Each of Gavin Caldwell, John Donohoe and Daniel Morrissey
are regarded as independent directors having regard to the terms of the IFIA Code on Independence and Independent Directors
although firms in which John Donohoe and Daniel Morrissey have an interest are in receipt of professional fees from the Company.
Consequently, neither John Donohoe nor Daniel Morrissey meet the requirements of paragraph 4.1 of the IFIA Code which
requirements are required to be met by one Director and which requirements are met by Gavin Caldwell. All related party transactions
during the year are detailed in the notes to the financial statements.

The Directors meet at least quarterly. Other than the Audit Committee, there are no permanent sub-committees of the Directors.
Independent Auditors

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

383 of the Companies Act 2014.

On behalf on the Board of Directors

Director: Daniel Morrissey Director: Gavin Caldwell

Date: 29 June 2015
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Investment Manager’s Reports

Lazard Emerging Markets Bond Fund

Over the past 12 months, the Lazard Emerging Markets Bond Fund returned 3.42% in US Dollar terms against a return of 5.65% for
the JP Morgan EMBI Global Diversified Index.!

Market Review

The period was a volatile one for emerging markets debt as a number of macroeconomic factors that had served as tailwinds in recent
years have now become headwinds. These challenges include slowing Chinese growth, lower commodity prices, a strong US dollar,
and the prospect of rising US interest rates. Despite these challenges, external emerging markets debt performed well, benefiting from
the decline in US Treasury rates.

Portfolio Review

The Fund produced a positive return during the period but underperformed the Index.

The primary driver of the Fund’s performance relative to the benchmark was bottom-up security selection, especially during the fourth
quarter of 2014. Specifically, the Fund’s overweight exposure to high yield and commodity-sensitive sovereigns was the largest detractor
from performance. In hindsight, the drop in oil prices was faster and greater in magnitude than we thought possible. Oil had been the
one commodity that did not sell off over the past several years. Despite weaker demand due to slower global growth and an increase
in supply due to US shale production, we believed that Saudi Arabia would continue to act as the swing producer, as it had in the past,
in order to maintain price stability. This proved not to be the case and oil-sensitive and high yield credits began a sell-off that was
exacerbated by thin year-end liquidity. Although we had begun to reduce the Fund’s overweight to high yield and commodity-related
sovereigns in the third quarter, the Fund began the fourth quarter with an overweight position to high yield sovereign credits with
significant oil exposure, such as Venezuela. The Fund’s off-benchmark exposure to corporates also detracted. Within corporates, we
had been seeking to avoid “original sin” credits (i.e., those with a currency mismatch between revenue and interest expense). This led to
an overweight in the oil and gas sector as many of these companies have dollar-based revenues. In December, we began to reposition
the Fund to take a more conservative bias as we believed the collapse in oil prices was not a temporary phenomenon. We reduced or
eliminated exposures in many high yield countries and moved to a benchmark-neutral position in oil-sensitive credits by early 2015.
Through the first quarter of 2015, the Fund’s more conservative stance was beneficial to returns helping reduce the negative impact in
being overweight in high yield and commodity-sensitive sovereigns.

Outlook

In general, we have become more cautious in the near term; however, we believe that emerging markets debt will continue to deliver
attractive risk-adjusted returns over the medium term. We also continue to believe that hard currency debt will outperform local
currency debt, and we expect to use any episodes of strength in emerging markets currencies as an opportunity to further decrease
our exposure to local currencies. In our view, the recent weakness in US economic data is more of a first-quarter phenomenon and
we expect the economy to start picking up in the coming months. Therefore, we will look for opportunities to reduce our exposure to
higher quality duration-sensitive sovereign credit and potentially add to our corporate exposure.

All data contained herein are sourced by Lazard Asset Management unless otherwise noted as at 31 March 2015.

1 Source: Morningstar Direct, Cumultive Growth, Bid Price to Bid Price, Gross Income Reinvested, Net of Fees, in US Dollar
terms, Institutional Share Class to 31 March 2015.

Fund Manager: Denise Simon, Arif Joshi and team.

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

Lazard Asset Management LLC
March 2015
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Investment Manager’s Reports (continuedq)

Lazard Emerging Markets Local Debt Fund

Over the past 12 months, the Lazard Emerging Markets Local Debt Fund returned -11.04% in US Dollar terms against -11.14% for
the JP Morgan GBI-EM Global Diversified Index.!

Market Review

The negative performance of local currency debt markets was overwhelmingly driven by negative spot currency returns, which
detracted 18.4% from the J.P. Morgan GBI-EM Global Diversified Index’s total return. The disappointing performance of emerging
markets currencies was driven by a confluence of factors. These included the divergent monetary policy outlook between the United
States and most emerging markets; a sharp depreciation in the currencies of key emerging markets trading partners, such as the euro
zone and Japan; and sharply lower commodity prices, which hurt a number of commodity exporters.

Portfolio Review
The Fund underperformed the Index.

The Fund benefited from an underweight position in emerging markets currencies in the second half of 2014. The Fund’s short position
in the euro and euro-related currencies, such as the Romanian leu and Hungarian forint, added to performance as these currencies sold
off in anticipation of the European Central Bank’s quantitative easing program. The Fund’s overweight in Brazilian local rates was also
beneficial. Brazil was its largest duration overweight for much of the period and we focused on the long end of the curve. Our view
was driven by very high real yields in Brazil, which we believe more than compensate for expected currency weakness over a long-term
horizon. Among the detractors from performance were an underweight in Turkish local rates, which reflected our view that Turkey’s
inflation remains very high and monetary policy complacent. In Mexico, the Fund had a long-standing overweight in the peso on
valuation grounds and was overweight duration through exposure at the very back end of the yield curve, as we expected the curve to
flatten. However, the central bank surprised us in June with a 50 basis point rate cut, leading to currency weakness, lower rates, and a
steepening of the local curve. The currency was further challenged by the drop in oil prices and concerns that poor public safety (which
prompted protests against the government) would undermine the political capital of President Pefia Nieto’s administration. The peso
depreciation translated into the underperformance of the local rates curve.

Outlook

In general, we have become more cautious in the near term; however, we believe that emerging markets debt will continue to deliver
attractive risk-adjusted returns over the medium term. We also continue to believe that hard currency debt will outperform local
currency debt, and we expect to use any episodes of strength in emerging markets currencies as an opportunity to further decrease
our exposure to local currencies. In our view, the recent weakness in US economic data is more of a first-quarter phenomenon and
we expect the economy to start picking up in the coming months. Therefore, we will look for opportunities to reduce our exposure to
higher quality duration-sensitive sovereign credit and potentially add to our corporate exposure.

All data contained herein are sourced by Lazard Asset Management unless otherwise noted as at 31 March 2015.

1 Source: Morningstar Direct, Cumultive Growth, Bid Price to Bid Price, Gross Income Reinvested, Net of Fees,in US Dollar
terms, Institutional Share Class to 31 March 2015.

Fund Manager: Denise Simon, Arif Joshi and team.

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

Lazard Asset Management LLC
March 2015
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Investment Manager’s Reports (continueq)

Lazard Emerging Markets Total Return Debt Fund
Over the past 12 months, the Lazard Emerging Markets Total Return Debt Fund has returned -1.98% in US Dollar terms.!

Market Review

The 12 month reporting period was a volatile one for emerging markets debt as a number of macroeconomic factors that had served
as tailwinds in recent years became headwinds. These challenges include slowing Chinese growth, lower commodity prices, a strong
US dollar, and the prospect of rising US interest rates. During the period, hard currency emerging markets debt outperformed local
debt by an astounding 17%. Hard currency debt benefited from declining US Treasury rates, while local debt suffered from negative
spot currency returns as investors increasingly focused on the divergent paths of monetary policy between the US Federal Reserve and
emerging markets central banks.

Portfolio Review

Throughout this time, the Fund maintained a strong bias towards external debt which was beneficial to performance. Overall, the
allocation decision to allocate the vast majority of net long exposure to hard currency debt was beneficial to returns. However, within
the Fund’s hard currency allocation, country selection was a key detractor from performance as the Fund was long a number of high
yield sovereigns with significant oil exposure. We began to pare the Fund’s exposure to many of these credits in November, but the
Fund’s long positions in Venezuela and Ecuador detracted meaningfully from performance in December. Venezuela entered the oil
price collapse from a position of extreme weakness, with an overvalued exchange rate, one of the highest levels of inflation in the
world, and a double-digit fiscal deficit. Ecuador’s very poor track record in meeting its obligations during times of low oil prices
further contributed to its poor performance during the quarter. We continued to reduce the Fund’s exposure to oil-sensitive credits
in December, in line with a transition to a more neutral risk profile. A second key detractor from performance was security selection
within the Fund’s corporate exposure. Specifically, exposure to a handful of high yield oil and gas credits weighed on returns. High
yield corporates significantly underperformed investment-grade debt and, within high yield, oil and gas was the worst-performing
industry. On a more positive note, currency positioning was an incremental contributor to performance as a result of short positions in
the euro, Singapore dollar, and Hungarian forint. We continue to believe that the euro is on a downward trajectory versus the dollar
due to divergent central bank policies. We view the Singapore dollar as an attractive beta reducer due to its low carry and explicit peg
to a basket of emerging markets and G10 currencies.

Outlook

In general, we have become more cautious in the near term; however, we believe that emerging markets debt will continue to deliver
attractive risk-adjusted returns over the medium term. We also continue to believe that hard currency debt will outperform local
currency debt, and we expect to use any episodes of strength in emerging markets currencies as an opportunity to further decrease
our exposure to local currencies. In our view, the recent weakness in US economic data is more of a first-quarter phenomenon and
we expect the economy to start picking up in the coming months. Therefore, we will look for opportunities to reduce our exposure to
higher quality duration-sensitive sovereign credit and potentially add to our corporate exposure.

All data contained herein are sourced by Lazard Asset Management unless otherwise noted as at 31 March 2015.

1 Source: Morningstar Direct, Cumultive Growth, Bid Price to Bid Price, Gross Income Reinvested, Net of Fees, in US Dollar
terms, Institutional Share Class to 31 March 2015.

Fund Manager: Denise Simon, Arif Joshi and team.

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

Lazard Asset Management LLC
March 2015
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Lazard Emerging Markets Allocation Fund

Over the past 12 months, the Lazard Emerging Markets Allocation Fund returned -6.66% in US Dollar terms against 0.44% for the
MSCI Emerging Markets Index.

Market Review

The 12 month period ended 31 March 2015 saw markets dominated by concerns over the stability of the world economy, the likelihood
of rising US interest rates and the geopolitical conflict in Ukraine. The MSCI Emerging Markets Index rose marginally in US dollar
terms. By region, Asian equities performed relatively well, increasing by almost 11%. Latin American shares were affected by the
weakness in commodity prices and fell by almost 21%, while Eastern European stocks were adversely impacted by the Ukrainian
conflict and dropped by more than 23%. Two prominent features of the period were commodity price weakness, especially crude
oil price declines in December, as well as substantial US dollar strength. By sector, the health care, consumer staples, information
technology and telecom services outperformed the Index, while the energy and materials stocks were the major underperformers.

Performance Review
The Fund underperformed the Index over the period.

The portfolio is managed using a combination of the investment manager’s emerging markets equity strategies, including relative
value, relative growth, and small cap, and of the investment manager’s emerging-market fixed income strategies, including debt and
currencies. The investment manager considers a market forecast based on four categories pertinent to allocation decisions among the
strategies: Economy, Valuation, Liquidity and Sentiment.

Changes made to the market forecast during the period reflected a consideration of many factors, including monetary policies of central
banks around the globe; global macro data readings (particularly the Purchasing Managers Index, which measures economic activity)
in China, the United States, the euro zone, and Japan; fiscal policy in developed and emerging markets; geopolitical events and risks;
and equity and fixed income valuations, along with other data.

Stock selection and higher-than-index exposures in Russia, Colombia and Brazil hurt returns. Stock selection in China, as well as stock
selection in the energy, consumer discretionary, industrials, consumer staples and health care sectors also detracted from performance.
Exposure to the local currencies of Russia, Ghana and Nigeria and external debt positions in Venezuela also weighed on performance.

For the 12-month period ending 31 March 2015, stock selection and lower-than-index exposures to Malaysia and South Korea
added value. Stock selection and higher-than-index exposure to Indonesia, stock selection in India, lower-than-index exposure to
materials and no exposure to utilities also helped returns., With regards currency exposure, Romania, China and South Korea helped
performance, as did select debt positions in Portugal, Hungary and Ivory Coast.

Outlook

Support for global growth should come in the form of cheaper energy prices, easing monetary policy, and no major elections. However,
uncertainty about Russia-Ukraine and Greece may continue to weigh on markets. There will be potential market downside where
currencies have been significantly weak and there are material government and corporate dollar liabilities maturing. India is looking
stretc