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BE, SR, EARUVEEMBDORR

(2026 £ 8 A 31 HIRFE)

IH E EIE S
A =& PE 33,700,925,820 [
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(C) #M & FE ® BA—-B) 33,482,735,097
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D) = & # w0 % 6,456,534,149 O
175 1124 ) ELAEA%H (C/D) 51,859 4

(D) B eAR

] HF B INRR E ST AKE

WP — R AR 366,198,875
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5.18591
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271,086,049
(E2)
(1£3)
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®uE, AfE, MEPEDRN

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

Taiwan Thematics - Us Equity
Fund Genetic All cap Growth
Therapies Fund Fund
uso usp usp uso
Assets
Investments in securities at cost 211,763,620 576,911,843 1,580,623,918 5,455,761,140
Unrealised gain/(loss) 48,631,982 (229,391,903) 392,491,308 1,295,271,663
Investments in securities at market value 260,395,602 347,519,940 1,973,115,226 6,751,032,803
Investment in to be announced contracts at market value - - - -
Cash at bank and at brokers 3,191,955 467,598 326,071 194,407
Time deposits - - - -
Receivables on subscriptions 5,108,261 528,145 1,021,450 70,642,878
Receivables on investments sold 543,914 - - -
Receivables on sale of to be announced contracts - - - -
Dividends receivable 1,913,946 - 045,647 1,795,859
Interest receivable - - - -
Tax reclaims receivable - - - -
Fee waiver receivable* 33,734 18,927 6,005 5123
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts - 4,511,073 20,757,791 20,018,122
Swap confracts at fair value - - - -
Other assets - 27 105 1,769
Total assets 271,187,412 353,045,954 1,996,172,295 6,843,691,061
Liabilities
Open short positions on to be announced contracts at market value - - - -
Bank overdrafts 2,015,208 - - -
Due to brokers - - - -
Payables on redemptions 1,468,858 730,957 4,246,076 63,709,839
Payables on investments purchased 3,140,594 - - -
Payables on purchase of to be announced contracis - - - -
Interest payable - - - -
Distribution fees payable 5,818 66,011 - 163,555
Management fees payable 217,397 175,610 799,239 4,418,498
Fund servicing fees payable 20,006 25,929 172,030 469,974
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts - 667,015 2,442,634 703,783
Swap confracts at fair value - - - -
Other liabilities** 58,829 63,511 110,470 389,235
Total liabilities 6,926,710 1,729,033 7,770,449 69,854,984
Total net assets 264,260,702 351,316,921 1,988,401,846 6,773,836,077
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 ZixEAXOR /NI

JPMorgan Funds -

JPMorgan Funds -
13

JPMorgan Funds -

US Equity us

All Cap Growth Hedged Equity

Fund Fund Fund

uso uso uso

Net assets at the beginning of the year 2,035186,352 4,098 776,110 T2B 733586

24 0 256 34773351 0289 589

Sacurities lendingincome 11549 &l 283 9,514

Bank inerest 2513 4,630 58,049

ather incomea - - -

Total income 24124 718 34,842,244 2357152

Expenses

Management faes 9237988 a4, 3559 574 653,019

Fund senvicing fees 21022 2.219,700 o2 887

Performance fees - - -

Depositary, corporate, adminiiration and domiciliary agency fees 479,835 B22841 289,552

Di stri burtion fess - L5457 -

kegiztrar and transeragency fees QE 601 AR50 55299

Taxe dabonnemant A74,401 L&54.357 ASL1IS

Bank and atherinterest expensas - - -

Interest on swap contracts - - -

ther expenses 269,148 LODs25% 187,973

Lesz Fee waler™" &7.208) {1,323) {68,730)

Total expenses 12682386 55,386 297 B3L059

et investment income,/oss) 11,442,332 (20,544,053} 1016, 093
et realsed minfloss) on:

sale of investmants 200,958 I 445,009,140 4300578

o ke announced contracts - - -

B0531541)

- - (855,539)

Forward currency exchange comtracts 2E158L 528474 39,298

Swaps contracs - - -

Currency exchange 4628303 1A9L66E 74T

Net realisad gain/{loss) for the year 312,444,154 461,139,303 {7 421,428)

Net changeiin unrealised appreciation/{depreciation) an:

{109,712525)

y be announced contracts .
oniracts

199, 57,430

45,155,531

289118

Financial futures contracts - -
Forward currency exchange comtracts 26,647,000 26033917 20a3.0ne
Swaps contracis - - -

exchangs 212241 24517
Net change in unrealised appreciation,(depreciation) for the year (B2 ,873.284) 225935864 S1A98,768
Increasze{decraass] in net ass=ts as a result of operations 241,013,202 GbeS3L 04 45,093,433
Subscriptic 7,417 004 &010,99L 333 433,743,545
Redemptions (L2254, 944,062) @002 257 767) 219,751,751
Increasze{decrsass) in net assts as a result of movements in share capital (287527 058) 2 D08733 566 219,992,195

Dividand digtributions {270,650) {204,713)
Nt assets at the end of theyear L9EEA0LEAE 6,773, 836,077 993 819214
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8 |Wells Fargo 3.1%
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10 |American Express 2.5%
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®uE, AfE, MEPEDRN

IPMorgan Imvestment
Funds - U5 Select
Equity Fund

uso

Azgets

Irvestments in seCurities at cost
Unrealised gain/loss)

T6H22,733,456
2,408.629.961

Imvestments in securities at market value

Imvestment in to be announced contracts at market value
Cash at bark and at brokers

Time deposits

Receivables on subscriptions

Receivables on imestments sold

Receivables on sale of to be announced contracts
Dividends receivable

Interest receivable

Tax reclaims receivable

Fee waiver receivable®

Options purchased contracts at fair value

Unrealised gain on finandal futures contracts
Unrealsed gain on forward currency exchange contraots
Swap contracts at fair value

Other assets

10,021 363,417
11,587,758

24,043,034
4 810381
4,618

20,917 501

39,148

Total assets

10,092,765 B57

Liabilities

Open short positions on to be announced contracts at market value

Bank overdrafts

Due to brokers

Payables on redem ptions

Payables on investments purchased

Payables on purchase of to be announced contracts
Interest payable

Distribution fees payable

Management fees payable

Fund servicing fees payable

Pefarmance fees payable

Options withen contracs at fair walue

Unrealised loss on financial futunes contacs
Unrealised loss on foreard currency exchange contrads
Swap contracts at fair value

Other liabilities™

14523720

133,676
6,488,523

557,605

6,046,607

525215

Total liabilities

28,275,346

Total net assets

10,064, 490,511
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 ZixEAXOR /NI

JPMdorgan mrestment JPdorgan mrestment JPdorgan mvestment
Funds - Bpan Sastanable Funds - Japan Strafegic Funds - IS Seipct
Equity Fund Value Fund Equity Fund
Y wy usn
Niet axets at the beginning df the yer® 32597064074 &1598 0315 9,184 143 668
I coame:
Dradend moome, net of wishholding e 355196043 B ra.689
i eresd ancoemee T vestmenis, ned of withholdeg toes - -
nilEest On SWADCOMraS -
Serurite: lending ncome BIR
Hank el evest 1585 GEIEE
Ogher Tcame -
Tl nccome: 3656 MT HEE L33 N71rs TEETI I04
Expermes
Wamgemen? fees M OTe N6 &5 54 NS
Fund s ing fees FE0za9
Periormance fees -
Depraitary, conporite. adminetmsion and domiclary agency fees 16 292 452
oot o s G055
Repedrar and Farser agency fees & 418837
Tame dabormement 4583 TR

Bank and oher mier

DT
nlErest On SWap Ciont 3 - - -
et eperEes™ 9106 618 3254 561 Loss N9

L Fee wares™ ™ 904 m=1] AT TE) [=r ]
Total expars e 14478 L6l prordcrd ko TEEANNE
Net imrestment incoeme{loss) prafcrd vy L0484 5483 iF-ric]

Nt renlied gam ke o
Salke of emestments LEeEEs 14958 280 Bar T2ransas
To ke asmosnced congraces - - -
Ohpion conir X 5 -
FEATEER 413955

Finncal itanesconrx s -

Forward oorency exchangs coniracs 33655 39 A 504 08] SLA5LEAT

SWApS CONTCE - - -

Cormncy exchange ey 3ET0BEL 1B aaT
Niet realived gain N los=) for the ywear T1A5. 03905 19,736 64 281G L2k e e |

Met change in wrealifed apprecisony deprecaion) ax
2] & MOEED AT 1,956 505918 ELEELTEE
To ke anmaounced contracs: - - -
Opfion N X -
r.me

Fancial ftwes contra s - -

Forward oorency exchangs coniracs MSEITET) G558 588 3332538

SWARE CONT - - -

Cormency schange [rErLxy)] ¥ &1& &850 (108049
Net change In unrmlited appredation | deprer Lathon) for the pear AT 100, 7= ) L1343 343 T80 1213 BAE
Inores o demrease) In net ase®s a5 2 result of operafions 2432 WA648 04T LES 53372
SubrrpSons PE0 TIT A5 Ba LET Jni 34T £ 610800, 14
R echempSons 383300 ] 528 a0 B0S9) e 3 55
Inores o demease) In net ase®s 25 2 res ult of mowements in share capital 24383 any 197) 19 453069 452 378 994 T7)
Oracersd desrbusons FLOdE] [ARE- T30} (B2 BN
Ned asmeds 2t 1he-tﬂd011he1ﬂ 10_B4%5 543528 119,951 &6 2 714 LILO&E 450 511
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2 [Apple 7.0%
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®EE, R, B PEDRIL(USD)

Assets

Financial assets at fair value through profit or loss 12829.212249
Financial assets at fair value through profit or loss pledged as collateral -
Cash 23,483,299

Cash equivalents 1
Cash collateral received* -
Amounts due from brokers .
Dividend receivable 6,815,571
Interest receivable 49612
Securities sold anaiting sett lement =
Receivable for shares issued

Other receivables*

Total Assets 12.859,560.732
Liabilities

Financial liabilities at fair value through profitor loss (7,709 242)
Bank overdraft .
Fees and expenses payable (4374,960)
Securities purchased awaiting settlement (116,419)

Payable for shares redeemed
Distributions payable
Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares) (12200,621)

Net assets attributable to holders of redeemable participating shares 12,847,360,111
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&5 DR (USD)
Investment income
Net gain/(loss) infair value on financial assets and financial liabilities at fair value through profit or loss 1.797,613,709
Dividend income 148,134,116
Interest from financial assets at fair value through profit or loss -
Interest income 54,441
Securities lending income .
Other income 54,702
Total operating income 1,945,856,968
Expenses
Fees and expenses (24,708,299)
Total operating expenses (24,708,299)
Finance costs
Overdraft expense (13.821)
Distributions (5,366,488)
Total finance costs (5,380.309)
Net income from operations before tax 1,915.768,360
Withholding tax (21,042394)
Capital gain tax .
Net increase in net assetsattributable to holders of redeemable participating shares from operations 1,894,725966
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®uE, Al MEEDRIL(EUR)

Assets

Financial assets at fair value through profit or loss 2809,381.804
Financial assets at fair value through profit or loss pledged as collateral :
Cash 60,808
Cash equivalents 11,118,162

Cash collateral received*

Amounts due from brokers "
Dividend receivable 4416468
Interest receivable )
Securities sold awaiting settlement 1553,548
Receivable for shares issued -
Other receivables*™

Total Assets 2,826,530,790

Liabilities

Financial liabilities at fair value through profitor loss

Bank overdraft .
Fees and expenses payable (1,184,196)
Securities purchased awaiting settlement ;
Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares) (1,184,196)

Net assets attributable to holders of redeemable participating shares 2,825,346 594
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it DUV (EUR)

Investment income

Net gain/(loss) infair value on financial assets and financial liabilities at fair value through profit or loss 361,034,400
Dividend income 82,843,056
Interest from financial assets at fair value through profit or loss .
Interest income 8276
securities lending income i
Other income 17,203
Total operating income 443902,935
Expenses

Fees and expenses (6,222,821)
Total operating expenses (6,222,821)
Finance costs

Overdraft expense (976)
Distributions (2.434,464)
Total finance costs (2,435,440)
Net income from operations before tax 435,244,674
withholding tax (6,068,761)
Capital gain tax 3

Net increase in net assets attributable to holders of redeemable participating shares from operations 429,175,913
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®uE, AfE, MEPEDRN

FII
Global
Developed FII FII
Concentrated FII Global Global FII
Equity US Small and Small Cap Developed US Equity
Selection Mid-Cap Core Equity Equity Selection
Fund* Equity Fund?* Fund* Fund? Fund*
Note Uss uss uss uss Uss
Assets
Financial assets at fair value through profit or loss
- Transferable securities 2(e), & 155,169,378 931,319,471 50,143,418 716,415,668 1,080,601,484
- Unrealised gains on financial derivative instruments 2(g). 6 - - - - -
Cash and cash equivalents 2(h) Q67,792 4,283,220 242,805 4,587,107 3,660,126
Receivable for investments sold - 3,745,602 141,208 - 31,566,205
Receivable for fund shares sold - 5,043,598 27,451 1,340 4,166,258
Dividends and interest receivable 130,026 413,201 116,945 605,174 409,172
Other receivables and prepayments 14,703 10,666 88,809 19,689 72,690
Total assets 156,281,899 944,815,758 50,760,636 721,628,978 1,120,655,935
Liabilities
Financial liabilities at fair value through profit or loss
- Unrealised losses on financial derivative instruments 2(g), & - - - - -
Payable for investmants purchased - (3,832,822) (144,298) - -
Payable for fund shares redeemed - (106,480) - (3,889) (35,480,400)
Accrued expenses 6 7,9 (279,085)  (1,794,397) (205,769)  (1,542,282)  (1,986,405)
Total liabilities (excluding net assets attributable to
holders of Redeemable Participating Shares) (279,085)  (5,733,699) (350,067)  (1,546,171) (37,466,805)
Net assets attributable to holders of Redeemable
Participating Shares & 156,002,814 939,082,059 50,410,569 720,082,807 1,083,189,130

' Fund name changed during the year, please see note 13 for further details.
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L ZisEANOR/NT
FI1
Global
Developed FII FII
Concentrated FII Global Global FII
Equity US Small and Small Cap Developed US Equity
Selection Mid-Cap Core Equity Equity Selection
Fund? Equity Fund* Fund* Fund* Fund*
Note uss uss uUss$ uss Uss$
Income
Interest income 9,054 66,253 5,996 32,706 106,915
Dividend income 1,637,800 8,064,738 942,292 8,244,896 14,029,389
Net realised gain/(loss) on financial assets held at fair value
through profit or loss 3,315,205 (22,854,022) 3,600,584 5,139,567 90,663,705
Net change in unrealised gain on financial assets held at fair value
through profit or loss 25,238,787 27,834,220 304,572 85,033,527 64,880,064
Net foreign currency gain/(loss) 147,609 (348,060) (29,239) 277,536 (25,447)
Other income - - - 13,904
Net investment gain 30,348,545 12,763,138 4,824,205 08,728,232 169,669,430
Expenses
Investment Management feas 7,9 (393,068)  (4,817,848) (463,195) (3,164,668)  (6,479,673)
Manager fees 7.9 (14,155) (55,603) (14,155) (32,882) (81,031)
Company secretary, governance and directors support service fees 7, 9 (6,380) (6,380) (6,380) (6,380) (6,380)
Administration fees 7 (60,809) (322,798) (67,434) (159,726) (385,949)
Depositary fees 7 (11,654) (88,790) (7,067) (55,730) (123,037)
Depositary transaction fees 7 (6,192) (7,172) (4,190) (25,978) -
Legal and Professional fees (11,169) (61,119) (18,713) (7,996) (115,658)
Organisational costs 7 - - - - -
Diractors' feas 7,9 (5,6009) (5,609) (5,609) (5,609) (5,609)
Audit fees 7 (10,667) (10,670) (10,684) (10,680) (10,680)
Compliance, marketing and registration fees 7 (57,828) (104,335) (55,361) (50,696) (91,627)
Other expenses 7 (13,083) (12,647) (11,829) (11,940) -
Expense cap reimbursement g 92,887 - 85,583 - -
Total operating expenses (497,727) (5,492,980) (579,034) (3.532,285) (7,299,644)
Finance Costs
Distributions 12 - - - - -
Net gain from operations before taxation 20,850,818 7,270,158 4,245,171 05,195,047 162,360,786
withholding tax (189,056)  (2,401,114) (182,363) (1,360,790)  (4,046,266)
Capital gains tax - - - - -
Increase in net assets attributable to holders of Redeemable
Participating Shares 29,661,762 4,860,044 4,062,808 03,835,157 158,323,520

* Fund name changed during the year, please see note 13 for further details.
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Assets

Financial Assets at Fair Value through Profit or Loss
Cash at bank

Cash due from broker

Debtors - Amounts falling due within one year
Total Assets

Current Liabilities

Finanecial Liabilities at Fair Value through Profit or Loss

Bank Overdraft

Creditors - Amounts falling due within one year

Total Current Liabilities (excluding Net Assets Attributable to
Holders of Redeemable Participating Shares)

Net Assets Attributable to Holders of Redeemable Participating
Shares (for Financial Reporting Purposes)
Adjustment to fully write off establishment expenses

Net Assets Attributable to Holders of Redeemable Participating
Shares (for Shareholder Dealing Purposes)

Brown Advisery Brown Advisory

Global Global
Sustainable Sustainable
Total Return Total Return Brown Advisery Brown Advisory BA Beutel BA Beutel
Bond Fund Bond Fund US Sustainable US Sustainable Goodman World Goodman World
(USD)Y (USD)!  Value Fund! Value Fund! Value Fund Value Fund"
Asar Asat Asart Asat Asar Asat
31st Ocrober, 31st October, 31st Ocrober, 31st October. 31st October, 31st October,
2025 2024 2025 2024 2025 2024
Uss Uss Uss uUss Uss Uss
04,706,508 78.460,005 163,170,326 24.273.644 20,731,231 15.082.751
3,782,060 3.306.433 7.136,238 1.105.979 812,466 695,705
558,910 1.122,155 - - - -
1,141,773 3.745.841 4,018,440 55.574 173,108 12.081
100,189,251 86.635.424 174,325,004 25.435.197 21,716,805 15.790.537
(437.500) (1.454.603) - - -
- - - (24.468) - -
(261.924) (3.519.408) (4.159.204) (89.838) (75479 (76.120)
(699.424) (4.974.011) (4,159,204) (114.306) (75.479) (76.120)
09,489,827 81,661,413 170,165,800 25,320,891 21,641,326 15.714.417
- 52411 38,367 118.206 42,710 55821
09,489,827 $1.713.824 170,204,167 25,439,097 21,684,036 15.770.238
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Income

Net gain on Financial Assets and Financial Liabilities
at Fair Value through Profit or Loss

Total income

Expenses

Net income hefore finance costs
Finance Costs

Dividend paid

Interest expense

Profit for the year before taxation
Withholding taxes on dividends
Operating Profit

Adjustment to fully write off establishment expenses

Increase in Net Assets for the year Attributable to Holders of

Redeemable Participating Shares

Brown Brown
Advisery Advisory
Global Global
Sustainable  Sustamnable Brown Brown BA Beutel BA Beutel
Total Return  Total Return  Advisory US  Advisory US Goodman Goodman
Bond Fund Bond Fund  Sustainable  Sustainable World Value World Value
(USD) (USD) Value Fund  Value Fund Fund Fund*
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31st Ocrober, 31st October, 31st October, 31st October, 31st October, 31st October,
2025 2024 2025 2024 2025 2024
Note Uss Uss Uss Uss Uss uUss
1.8 3,955,760 3,192,217 1,641,562 203306 618,519 250,608
1.7 2,795,697 1.436.161 9,951,950 4.031.674 1,544,699 848.144
6,751.457 4.628.378 11,593,512 4325480 2,163,228 1,098,752
109 (183,346) (113.317) (632,243) (106.453) (116,060) (122.412)
6,568,111 4,515,061 10,961,269 4219027 2,047,168 976,340
1,18 (3,348.964)  (1.794.798) (161.511) (35.126) (234,908) -
= — — - (114) —
3,219,147 2,720,263 10,799,758 4183901 1,812,056 976,340
(38) (11.190) (336,541) (56.542) (115.667) (46.781)
3,219,100 2,700,073 10,463,217 41273590 1,696,389 020550
19 - (21.799) (14.839) (13.037) (13,111) 55,821
3,119,100 2687274 10,448,378 4114322 1,683,278 985,380
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O L, A, B PE DR
Lazard Global
Equity Advantage Fund

31/03/2026 31/03/2025

Notes usD usD
Current assets
Financial assets at fair value through profit or loss 2 63,693,418 2,954,339
Cash at bank 8 1,462,339 23,681

Broker cash held as collateral for financial derivative instruments - -
Subscriptions receivable - -

Investments sold receivable - 86
Investments income receivable 99,519 5,405
Other assets 87,379 13,549
Total current assets 65,342,655 2,997,060

Current liabilities

Financial liabilities at fair value through profit or loss 2 (50,516) -
Bank overdraft 8 - -
Redemptions payable - -
Investments purchased payable (1,257,811) -
Capital gains tax payable (12,089) -
Expenses payable (65,525) (48,540)
Total current liabilities (1,385,951) (48,540)

Net assets attributable to redeemable participating

shareholders 63,956,704 2,948,520

Adjustment for write-off of organisational costs - 34,329

Net assets attributable to redeemable participating

shareholders 63,956,704 2,982,849
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Notes

Investment income

Interest income from financial assets held at fair value through
profit or loss

Dividend income
Bark interest
(Other income

MNet realised gains/{losses) on investments and foreign cumency
Net mowement in unrealised (osses)/gaing on investments and
foreign currency

Total investment (expenses)/income

Expenses 3
Management fees

Administration, transfer agency and depositary fees

Legal fees

Directors’ fees

Currency manager's fees

Tax reporting fees

Other expensas

Total expenses

Reimbursement from Manager 3
Net investment (expenses)/income

Finance costs

Distributions 13
Bark interest

Total finance costs

{Loss)/profit for the financial year before tax

Capital gains tax B
Withholding tax 4

{Loss)/profit for the financial year afier tax
Adjustment for write-off of organisational costs

Net movement in net assets attributable to redeemable
participating shareholders from operations

Lazard Global

Equity Advantage Fund
NoF2026  3/032H25
usp uso
351,073 12,330
3188 n

19 =

23,430 (10 488)
(2,100,993 (137 ,645)
(1,723,283) (136,872)
(20,821) (16)
(9,282 (118)
(19,104) {1,832
! &

(338) -
(&,702) [B34)
[40,581) (10,741)
(107,915) (13,550)
46,458 13,549
(1,784,700) (135,873)
{an -

(87 -
(1,784,797) (135,973)
(12,099) -
(65,726) (2,549)
(1,862,622) (138,522)
- {B71)
(1,B62,622) (139,183)
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Notes

Current assets

Financial assets at fair value through profit or loss 2
Cash at bank 8
Broker cash held as collateral for financial derivative instruments

Subscriptions receivable

Investments sold receivable

Investments income receivable

Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss 2
Bank overdraft 8
Redemptions payable

Investments purchased payable

Capital gains tax payable

Expenses payable

Total current liabilities

Net assets attributable to redeemable participating shareholders
Adjustment for write-off of organisational costs

Net assets attributable to redeemable participating shareholders

Lazard Digital Health Fund

31/03/2026
uso

2,273,563
14,407

24,783
713
47,713
2,361,179

(188)

(20,299)

(20,922)
(41,409)

2,319,770

2,319,770

31/03/2025
uso

2,268,471
21,202

1,191
80,801
2,371,665

(243)

(29,620)
(29,863)
2,341,802

4,761

2,346,563

Lazard

European Equity Fund**

31/03/2026
EUR

1,417,214

26,739
1,443,953

(1,412,981)

(30,972)
(1,443,953)

31/03/2025
EUR

11,071,395
219,569

24,856
19,073
11,335,813

(114,821)

(45,811)
(160,632)

11,175,181

11,175,181

Lazard Baylight

US Large
Cap Fund*

31/03/2026
UsD

402,592,237
1,007 471
46,324
9,935,790
54,595
27912
413,664,329

(359)
(10,206,458)

(116,606)
(10,323,423)

403,340,906

403,340,906

* The information included above for Lazard Baylight US Large Cap Fund is from 7 July 2025 (launch date) to 31 March 2026, therefore, there are no comparatives for this Fund.
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Notes

Investment income

Intzrest income from financial assets held at fair walwe through profit or loss
Dividend income

Bank interest

Other income

Net realisad (losses)/gains on investments and foreign cumency
Net mowement in unrealised gains/(losses) on investments and foreign currency

Total investment income/(expenses)

Expenses 3
Management fees

Administration, transfer agency and depositary fees

Legal fees

Directors' fees

Currency manager's fees

Tax reparting fees

(Other expenses

Total expenses

Reimbursement from Manager 3
Net investment (expenses)/income

Finance costs

Distributions 13
Bank interest

Total finance cosis

{Loss)/profit for the financial year before tax

Capital gains tax 4
Withholding tax 4

{Loss)/profit for the financial year after tax
Adjustment fior write-off of organisational costs

Net movement in net assets atfributable to redeemable participating
shareholders from operations

Lazard Digital Heafth Fund

31/03/2026
Usp

1,247
6,576
588
28

[214,614)
209,203

3028

(4,315)
(1,037)
(26,784)
126)
(20)
(8,406)
(17,136)

(57.729)
50,483
(4.218)

(4,218)

{1,018)
(5,236)

(4,761)

(9,997)

302025
uso

1,230
7.1m
642
28

(166,273)
(125,171)

(282,373)

(4,546)
{1.073)
{5,730)
i34)
(19
{8,406)
{16,318)

(36,127)
31,874
(286,626}

(286,626)

(1,688
(288,314)
{7.990)

(296,304)

Lazard Baylight
Lazard US Large
European Equity Fund™ Cap Fund*

02026 31082025 3/00/2026

EUR EUR {[:41]

- - 49,118

197 334 an.oTe 1,616,759
25 892 63,350 18,819
15,081 k] -

1,348,581 1,181,078 16,686,179
1.043.414) (1125411 (11,532 821)

543,474 490,134 8,838,084
{19,675) @2,217) (234,730)
2173 (5,835) 99,754)
(7,938 2,000) {30,100)
{54) {186) {2,012)
(1,504) (3,000) (7,700)
{10,832 9,427) i41,886)
(42,180 (112,665) (416,182)
6,765 - 12
508,058 77460 8421984
{18,299) (80,320) {210,537)

(18.299) (80,320} (210,537)

489,760 297,149 8,211,447
(17,399) (31,427) (463,933)
472,361 265,722 7,747 514
472,361 265,722 7,747,514

* The information included above for Lazard Baylight US Large Cap Fund is from 7 July 2025 (launch date) to 31 March 2026, therefore, there are no comparatives for this Fund.
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Current assets

Financial assets at fair value through profit
or loss

Cash at bank 8
Broker cash held as collateral for financial
derivative instruments

Subscriptions receivable

Investments sold receivable

Investments income receivable

Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit 9
or loss

Bank overdraft B
Redemptions payable

Investments purchased payable

Capital gains tax payable

Expenses payable

Total current liabilities

Net assets attributable to redeemable
participating shareholders

Adjustment for write-off of organisational costs

Net assets attributable to redeemable
participating shareholders

Lazard

Emerging Markets Equity Fund

31/03/2026
usD

667,560,236
3,376,604

5,193,757
601,166
1,549,075

678,280,838

(54.679)
{192,889)
{189,620)

(1,381432)
{701,507)
(2,520,127)

675,760,711

675,760,711

31/03/2025
UsD

234,841,378
1,567,678

801,551

521,849

237,732,456

(T4)
(305,819
(1,225,981)
(610,761)
(332,300)
(2,474,935)

235,257,521

235,257,521

Lazard Emerging Markets
Equity Advantage Fund

31/03/2026
usp

1,431,364,452
9,438,772

372,126
23,081,127
3,819,728

1,468,036,205

(187)
(533.680)
(25,119,968)
(2,404,726)
{927.453)
(28,986,014)

1,439,050,19

1,439,050,191
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31/03/2025
UsD

823,124,005
3,295,629

317,195
160,738
2,491,708

829,389,275

(207)

(6,156,419)
(1,170,933)

(510,729)
(7,838,288

821,550,987

821,550,987

Lazard Emerging Markets
Managed Volatility Fund

31/03/2026
uso

120,851,690
413,076

73,426
488,148

121,826,340

(42,061)

(42,526)
(70,262)
(154,849)

121,671,491

121,671,491

31/03/2025
Usp

109,890,666
108,160

915,990
493,802

111,508,618

(12,271)

(69,501)
(81,772)

111,426,846

111,426,846

Lazard Global
Bond Fund*

31/03/2026
usp

25,483,659
41,655
520,000

152,967
249,141
43,017
26,490,439

(217,921)

@
(24,760)
(242,683)

26,247,756
42,268

26,290,024
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Investment income

Inferest income from financial assets held at
fair value throwgh profit or loss

Dividend income

Bank interest

(ther income

Met realised gains on invesiments and foreign
CUITENCY

Net movement in unrealised gains/(losses) on
investments and foreign currency

Total investment income

Expenses 3
Management fees

Administration, transfer agency and
depositary fees

Legal fees

Directors' fees

Cuwrency manager's fees

Tax reporting fees

(Other expenses

Total expenses

Reimbursement from Manager 3
Net investment income

Finance costs

Distributions 13
Bank interest

Total finance costs

Profit/{loss) for the financial year before tax

Capital gains tax 4
Withholding tax 4

Profit/{loss) for the financial year after tax
Adjustment fior write-off of organisational costs
Net movement in net assets attributable

to redeemable participating shareholders
from operations

Lazard

Emerging Markets Equity Fund
310372026 31/03/2025
usD UsD
410,785 198,730
15,379,424 10,772,248
124,418 107,853

| 69,223
43,300,578 10,261,156
63,681,197 4501449
122 896,433 25,910,659
3,750,818 {1,810,367)
(162 664) (88,723)
(17,124) (15,002
{3,039 (2,821)
{1,738) -
(32,000) {26, 356)
(41,247 (20,287)
(4,008,635)  (1,963,556)
118,887,798 23,947,103
(1.966,216) (1,867 310)
(1,966.216)  (1,867,310)
116,921,582 22,079,793
(1,004,829 [142,643)
{1,544,361) (947,085
114,372,382 20,990,065
114,372,392 20,990,065

Lazard Emerging Markets

Equity Advantage Fund
/032026 N/oarxes
uso uso
28,770 164,493
30,834,150 23,945,045
74,885 63,553

105 160
87,695,362 18,828 682
215,356,416 24,925,430
344,189,688 67,927,363
(6,189,519) (4,049,749)
(470, 668) (318,770
(59,999) (59,999)
{10,830) (10,138)
(200 {15)
(59,990) (32,220)
{230,058) (156,338)
(7,021,083)  (4,627,289)
337,168,596 63,300,074
(4,565,712) (3,267 .376)
(4,565,712)  (3,287,376)
332,602,883 60012698
(3,066, 160) 76,201
(3,753,219) (2,743,550
325,783,504 57,345,349
325,783,504 57,345,349
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Lazard Emerging Markets Lazard Global

Managed Volatility Fund Bond Fund*
31703/ 2026 joajames 3032026
uso uso uso
32,602 31,625 320,697

4 592 036 3,266,543 -
6,768 8,666 2,525
1473 22513 18
13,723,283 T.137 498 189,660
10,632,019 {5,210,991) (486,253)
28 968 A1 5,275,854 26,647
(296,032 (261,301) (7.147)
152,398) (35,389) (3,298)
{16.421) 8,318 {8,488)
1,270 (1,083 (&5}
1345) 153) (343)
(10.410) (10410 (7,771)
(29,693 26,417) (22,577)
(406,5649) (342,971) 149,686)
- - 24,951
28,581,632 4,932 BRI 1,912
- - {16,058)

- - (186,058)
28,581,632 4,932,883 14,148)
{60,046) 136,979 -
(485,362) (343.114) (320
28 036,224 4,726,748 (14,466)
- - (7,430

28,036, 724 4,726,748 (21,896)
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Notes
Current assets
Financial assets at fair value through profit or loss 2
Cash at bank 8
Broker cash held as collateral for financial derivative instruments
Subscriptions receivable

Investments sold receivable
Investments income receivable
Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss 2
Bank overdraft 8
Redemptions payable

Investments purchased payable

Capital gains tax payable

Expenses payable

Total current liabilities

Net assets attributable to redeemable participating
shareholders

Adjustment for write-off of organisational costs

Net assets attributable to redeemable participating
shareholders

Lazard

US Equity Concentrated Fund

31/03/2026
usD

7,341,589
67,061

81,357
1,814

7,491,821

(2,038)

(12,108)

(184,178)
(198,324)

7,293,497

7,293,497

3/03/2025
usD

149,461,727
1,373,640

14,915
1,144,089
1,828

151,996,199

(19,146)

(297,887)

(323,295)
(640,328)

151,355,871

151,355,871
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Lazard

US Small Cap Equity Fund

31/03/2026
usp

828,471,242
829,754
235,977

2,217,913
760,215
182,424

832,697,525

(101,272)

(434,316)
(305,653)

(461,664)
(1,302,905)

£31,394,620

831,394,620

31/03/2025
usp

579,682,958
10,190,002

114,924

309,251
105,839
590,402,974

(56,008)

(2,666)

(277,541)
(336,215)

590,066,759

590,066,759

Lazard

Japanese Strategic Equity Fund

31/03/2026
JPY

285,596,753,008
5,409,915,629

64,959,132

2,746,771,606

293,818,399,375

(41.635,102)

(3,074,939,637)

(259,002,037)
(3,375,666,776)

290,442,732,599

290,442,732,599

31/03/2025
JBY

188,524,182,203
738,116,353
1,021,412,920
611,183,446
1,091,215,389
1,347 895
192,887,458,206

(2,146,054)

(71,641,101)
(1,735,586,299)

(149,357,812)
(1,958,731,266)

190,828,726,940

190,928,726,940
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Motes

Investment income

Interest income from financial assets held at fair valee through
profit or loss

Dividend income
Bank interast
(Other income

Met realised gainsflosses) on investmeants and foreign cumency
Net movement in unrealised gains/(losses) on investments and
foreign currency

Total investment income/{expenses)

Expenses 3
Management fees

Adminisiration, transfer agency and depositary fees

Legal fees

Directors’ fees

Currency manager's fees

Tax reporting fees

(Other expenses

Total expenses

Reimbursement from Manager 3
Net investment income/(expenses)

Finance costs

Distributions 13
Bank interast

Total finance costs

Profit/{loss) for the financial year before tax

Capital gains tax 4
Withholding tax 4

Profit/{loss) for the financial year after tax
Adjustment for write-off of organisational costs

Net movement in net assets attributable to redeemabile
pariicipating shareholders from operations

Lazard

US Equity Concentrated Fund
N0Y202% 37032025
usD uso
69,108 239,230

924 380 1,659,733
30,640 108,463

67 =
12,066,710 33,315,170
15,789,573 (44,853,632)
28,880,478 (9,531,036)
(764,955) (1,330, 109)
{40,677) (71,559)
(6,001} (6,001)
(1,400) (2,252)
(1,037} (1,646}
(8,001} (8,001)

(24 662) (21,570)
(B46,733)  (1.441,178)
28,033,745  (10972,214)
= (13,268)

- (13,266}
28,033,745  (10,985,480)
(269,816) (428,624)
27,763,929 (11,414,104)
27,763,929 (11, 414,104)
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Lazard

US Small Cap Equity Fund
3032026 3N03/2025
usD uso
120,552 -
10,593 908 3,975,166
131,478 23,130
3264 233
n,09 185 (6.693.718)
79,269 879 (33,160,337)
121,230,266 (35,855,526)
[2a73.002)  (1.185.926)
(204, 779) (125,774)
(64,834) {19,553)
(6,546 (3.069)
(7.531) (926)
(9,381) (8.469)
(114,505) 42,094)
(3470,978)  (1,385811)
B26M 73274
117,841,958  (37,168,068)
(746,853 (454,325
(746,853) (454,525)
117,095,106  (37,622,363)
(2,453,495 (980, 480)
114,641,611 (38,602 863)
114,641 611 (38,602 863)

Lazard Japanese

Strategic Equity Fund
31/03/2026 31/03/2025
JPY JPY
6.903,477,128 3906927 933
35,923 -

15 =
23,962 488 817  49731.916,178
39,077,166,135  (6,410,434,448)
69,943,172,534 2,470,409 663
(2,035,756, 708)  (876,566,427)
(107,349 294) (49,075,947)
(26,081 804) (6,171,171)
(2,577 ,341) (1,337 288)
(4,595,007) (T4, 487)
(2,722192) (1,711,760)
(31,802 536) (10,040,250)
(2,208,667,482)  (945,657,350)
67,734,285,052 1,524 752,313
(243,709, 738) (33,229, 441)
- (796,799
(243,709,738)  (34,026,240)
67490575314 1,490,726,073
(1,035,112964)  (586,0309,150)
66,455,461,350 904,686,883
66,455,461,350 904,686,583
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OUPE, AL, MUEEDRN
Note RBC Funds (Lux) -

Emerging Markets ex-
China Equity Fund

31/10/25

UsD

Assets 155,656,979
Securities portfolio at market value 22 152,709,543
Cost price 121,397,331
Cash at banks and liquidities 2,735,294
Receivable for investments sold 164,290
Receivable on subscriptions -
Dividends receivable, net 47,847
Interests receivable, net 4
Other assets -
Liabilities 855,426
Bank overdrafts -
Payable on investments purchased -
Payable on redemptions 509
Net unrealised depreciation on forward foreign exchange contracts 2.6 -
Management fees payable 3 201,312
Interasts payable, net 3,168
Other liabilities 7 650,437
Net asset value 154,801,553
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L ZiEAobNI
Note RBC Funds (Lux) -
Emerging Markets ex-
China Equity Fund
31M0/25
usD
Income 2,463,781
Dividends on securities portfolio, net 27 2,399 344
Bank interests on cash accounts 64,420
Other income 18
Expenses 1,103,023
Management fees 3 747,297
Depositary Fees 4.1 71,434
Administrative, Registrar and Transfer Agent Fees 4.2 13,384
Taxe d'Abonnement 6 368,323
Regulatory Fees 12,505
Paying Agent Fees 42 51,978
Management Company Fees 38,217
Fund Servicing Fees 43 34,809
Legal and Audit Fees 43 17,673
Board Expenses and Director Fees 43 3,024
Fees Reimbursed by Investment Manager -60,868
Transaction fees 5 130,918
Interests paid on bank overdraft 4,330
Other expenses -
Net income / (loss) from investments 1,360,758
Net realised profit / (loss) on:
- sales of investment securities 2223 3.068,973
- forward foreign exchange contracts 26 13,267
- foreign exchange 24 -746,439
Net realised profit [ (loss) 3,696,559
Movement in net unrealised appreciation / (depreciation) on:
- Investments 22 25,174,349
- forward foreign exchange contracts 26 2,876
- Indian capital gains tax provisions 7 (237,037)
Net increase / (decrease) in net assets as a result of operations 28,636,747
Dividends distributed 8 -
Subscriptions of shares 43,432,886
Redemptions of shares -40,631,218
Net increase / (decrease) in net assets 31,438,416
Revaluation of opening combined NAV
Net assets at the beginning of the year 123,363,137
Net assets at the end of the year 154,801,553

_48_



Arigato Fund Annual Report

[717‘3L/—7‘-‘yl~“-/\—5—7<“-MDT-US-1747‘—4-77>I~“ J
& SR HAD KT &1 FONEY DERARM
e BTG Y B A OLNTIE. BREAT
2.25 WaEW=oRHELTEYEEA,

2.20
2.15

210 |

2.05
2.00

(Z8%)

& ZFEAH

RETFHY | GREMERRSE | FEHMER)
wL gL 0.55%

W7 7 v FITEME ORI IR E S L

e Y. EEOHRLT 7+ k7 5 ARIEH N
180 pm=cmmqmmmommgmmm oo OB EFR L TCOET
1.85
(2025/6/18) (2025/12/31)
& A £ 10 $84R (2025 £ 12 A 31 BIRHE)
PTG & He 3 (%)

1 |Microsoft Corporation 6.8%
2 |Apple Inc. 6.2%
3 |Alphabet Inc. 5.8%
4 |NVIDIA Corporation 4.9%
5 [Amazon.com, Inc. 2.5%
6 |Meta Platforms, Inc. 2.2%
7 |AbbVie Inc. 2.2%
8 |Broadcom Inc. 2.0%
9 [Fiserv, Inc. 1.9%
10 |Adobe Inc. 1.9%

HHA AR S 175

& EERIE D & E 5
Z01h
21%

|

_49_




Arigato Fund Annual Report

®uE, AfE, MEPEDRN

Assets

Financial assets at fair value through profit or loss
Cash and cash equivalents

Cash pledged as collateral for denivative positions
Dividends and interest receivable

Securities sold receivable

Subscriptions receivable

Variation margin receivable

Other receivables

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Securities purchased payable

Accrued Capital Gains Tax

Sub-custody fee payable

Redemptions payable

Management fee payable

Administration fee payable

Depositary fee payable

Liquidation provision

Provision for withholding tax

Capital Payable

Other accrued expenses

Total liabilities (excluding net assets attributable to

holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

* Federated Hermes Global Short Duration Bond Fund launched on 5 June 2025.

** Federated Hermes MDT US Equity Fund launched on 18 June 2025.
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Federated Hermes
Global Short Duration

Federated Hermes
MDT US Equity

Bond Fund* Fund**

Notes $ S
a8 14,865,353 531,344 518
3 216,653 10,841,170
4 _ _
168,553 105,521

- 94,438

34,700 68,250

15,285,259 542,453,897

8 46,374 -
3 - -
5(c) 1,553 7,370
- 11,829

5(a) 642 118,250
5(b) 2,025 36,877
5(c) 446 10,890
13 - -
5(f) 26,702 83,152
77,742 268,368

15.207.517 542.185.529
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Investment Income
Dividend income

Bank interest income
Bond interest income
Other income

Net gain on financial assets and liabilities at fair
value through profit or loss
Investment management fee rebate
Investment Income
Expenses

General expenses
Management fee
Administration fee
Sub-custodian fee
Depositary fee

Directors’ fees

Interest

Audit fee

Capital Expense
Liquidation expenses
Operating Expenses
Operating Profit

Finance costs

Bank interest expense
Income distribution

Net income equalisation

Net Profit before taxation
Taxation

Withholding tax

Capital gains reclaims
Expense to IRS

Notes

2.5(g)

5(f)

Increase in net assets attributable to holders of redeemable participating

shares from operations

* Federated Hermes Global Short Duration Bond Fund launched on & June 2025.
** Federated Hermes MDT US Equity Fund launched on 18 June 2025.
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Federated Hermes
Global Short Duration

Federated Hermes
MDT US Equity

Bond Fund® Fund™
§ $
- 1,120,350
2,110 12
308,911 -
168,148 20,477,901
34,036 68,191
513,205 21,666,454
(32.817) (108,989)
(1,500) (281,748)
(3,084) (38,091)
(2,724) (12,928)
(679) (11,223)
(44) (947)
(8,694) (9,381)
(49,542) (463,307)
463,663 21,203,147
(6) (256,664
(6) (256,664)
463,657 20,946,483
- (314,933)
463,657 20,631,550




Arigato Fund Annual Report

i YIF—X S—F- k3R E-RAD )
& LD TS o1 FONTYDEARME
Y BfrLt YBRABEMIC LT, BRAAT

WEW=ORELTEYFEA,

46

41 (%)

36 & Z FRMA

2 IRGEFHE | EXMER GRS | EERIN(EX)
7L L 0.07%

26

(2027 4 6 A 30 BT, ThLlBEE, £ 0.09%)
21 b L]

16

(2025/1/1) (2025/12/31)

®EERIR S ¢ =B & EHIE D

_52_



Arigato Fund Annual Report

[ SPRI—JLK:SI=S1F—X- RSk

O HAEMEBOHER
(KFIL)
80

75
70
65
60
55 |-
50
45
40
35
30

(2024/10/1) (2025/9/30)

S EERE D

[$HA 7 7 > FOMEIE H 12 OWCOEER]

& =B

&1 ZO%HY DEFARM
BLf-YERBAMICONTIE, B RENT
WEWEHREELTEY FEA

(%)
*ZFEAH
BTFHA | GEMERBRRSE | FERM(ER)
L gL 0.10%

\ SEWL

ARSIV T, AFARERK 7 7 > FOERGHAMMOFERHRESELZ S LICERLTEY £,

CFRCHREN WSS, BERRIT T 7 v KOS ERE

2 S SRFEO PO b H T,

BRI Z U TIA L TV D7, AftN—HLARVEAERHY 7,



Arigato Fund Annual Report

EfEARTTIRGR

2026 4F 8 H 31 AVREHBIE AR OEE () 4,899 O M ABAEREORVWBEEL ST T,

MHIKRIAE TSN 4,899 HEE (PNIEAN 33 D) L/ E Lz, —ANM72 0 OFEHREKEIT 6,834 TH
TY, MR OB DB R 78 MEE T LT, FHE - FIA DRI Z DR D & o 2T & SN b FHHE
BraEEO TR £9, —F., OFERSEKIT 4 OEL A L,

® BEHROEY
FRBITIE, 50 ROFTERRD 27% LI b E <, 40 A5 60 ROBERDBEEDOK THIL 72> TBY £

€77 REE - UK
522 MW TIE, BRESRED 1,264 |, fi#
REEEN 1,716 B ERY, GFEX—AT452 H
FHOMEHE 2D £ LA, ERERE LTE, &
YEMHZEADS L5 Uil P8 CHERS L 7= 2 i X B FI4

MeEDWEN Mz -2 enbEiFonEd, £2. 604%
VL DT 7 NOMEERIL. B 305 &M 23%
L0 FE L,
COEHMBATYEE —— EHFRAE
S EHHIY—E R om0 —
W — b2 & DR SR TV D BEEOEIA X 10000\ o
45.9% (yRE - AR . — N7 0 OEMBEA 5000 NI o e | [
SFATIE 29,709 HT LT, 25,000 T AT oo
E/ﬁ;ﬁ * lg‘%ﬁ:}%( * %ﬁ&%li%féﬁﬂ%ﬁk@fﬁf% 20,000 | 720 [ 300%
0ET, DEI OB T 5 2 & TR 4y oo ][ 00x
ﬁﬁ&:ioTUXﬁ%‘fﬁﬂ;’(&ﬁ)%iééﬁ%ﬁkﬁ)fé‘é@ 5,000 W { | 100%
VC\\‘ %&: - hﬁ) % 5{?‘5’%(1{% %‘-T v < fﬂﬁ'&"ﬁ{t@jﬁ@: ° 108 20t 30f 40k s0f% e0ft 70Kk At oo
CHAEBTTHOLTBY T, T ot

OERRREMBREALTHEYET,
A LARITOARVR—FRLH YN L 57 7 ETEMRUSCEEENCRISEOERBEEL TEY £,
Flo BRI —REMHRE S, EEHERFR R ER L Tl £T, AR LEISHEBERICTFVR->TH
PEEM Z AL A E T AEYAR— FSETWEEEET,

<R&I 77 ¥ FREIZSNT>

R&I 77 FREI . R&IMEHELES EHW L7oBEDOT =X IS BEBER (272 L, 2O EMEER OS2
WHOER&EIPEET D2 HOTIEH Y £HA) ORMZHME LTRY, BEMMOBA, 7B, A ZHELE, ko
NI =V AT HHDOTIESH D WA, YREL, BREAETIERL, SRENEEIESICET 2 NEASE 2
99LE1HE 2 8 HITHESINHZOMEY (BRKMNELAOEERTHY, 2o, BHEEFSUNOER) T3, YikE
BB LT, BEAKMITAICARY R EEL KTV OBEMNES EEFF IR CWET, YREICET 2EEHESD
M PEHEZ O —UIOMEFIZIR & TIZHB L CEB Y, MER « iS22 09,

_54_



