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(FE B RS FH Y 5H)
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0
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 FSATUR - SA—YREAU-TAUNY - HO—R Kb T U }
&%ﬁﬁﬁ%ﬁ@#ﬁ@ &1 FOH-YDERBAM
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220 WEW=HERELTEY EFHEAS
210
200 (%)
190 S E M
132 I HRGEFHR | EEMER RS | (SEmE(EXR)
A L 0.65%
160
150
140
130
(2022/6/1) (2023/5/31)
@ HHA LA 10 $44R (2023 % 5 A 31 BERHE)
G ER BE (E/ Hhigh BB %)
1 |Microsoft Corp. KEIL TA)AH 9.9%
2 |UnitedHealth Group, Inc. XKL TXA)H 5.4%
3 |Visa, Inc. — Class A XEJL TAUAH 5.0%
4 |Alphabet, Inc. — Class C KEJL TA)AH 4.8%
5 |Amazon.com, Inc. XKL TA)AH 4.4%
6 |NVIDIA Corp. KEIL TA)AH 3.8%
7 |Monster Beverage Corp. XEJL TA)h 3.3%
8 |Intuitive Surgical, Inc. KB TA)AH 2.9%
9 |Vertex Pharmaceuticals, Inc. XEJL TA)AH 2.9%
10 _|Fortinet, Inc. XEJL TA)AH 2.9%
#A A SRS 58
O EERE D L JESRUERS ) ®EE R
ZDfth RLR
1.5% FUe—%505% 04%

(RDVEENESY. BAERS. BENERIET7ROMEERTR NS 2LEETT,
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®uE, AfE, MEPEDRI

ASSETS

Investments in securities atvalue ... ... .. ... ...l $6.513.218.680
THIIE QEPOSITS . . oo vttt ettt e et e e e e e e 242.893.200
Cash at depositary and broker ... ..., ... i i i s Q0-
Receivable for capital stock sold . .. ... oottt s 41.628 496
Receivable for investment securities sold .. .. ......... ... ... .. . 29 492 744
Diavidends and interestreceivable .. ... o i 3.792.629
Unrealized appreciation on forward foreign currency contracts .. ............... 110207
Unrealized appreciation Om SWAPS . . . oo v o vt v ne e i e e nae e £0-
Upfront premiums paid on swap COnracts .. ...... .0 ierninreiinannnaon. -0-
Unrealized appreciation on financial futures contracts .. ...................... 0-
Interest receivable 0N SWaAPS . ... v v vt o e et i 0-
Receivable on securities lending income. . .. .....vvnven e rnnnannnaeens -0-
Deferred oreanization eRpenses. . ... vt ittt e e e i 0-
Otherreceivables . . ... .o i i e i s 0-
6.831,135.965

LIABILITIES
Pavable for investment securities purchased . ... ... ... ... o oo 13.158.177
Unrealized depreciation on forward foreign currency contracts .. ............... 6140408
Payable for capital stockredeemed . .. .. ... .. ... .. .ol 44772312
Due todepositary and broker. ... .. .. . 11.779.823
Dividendspayable . ... ............. ... ... ... ..., R T 963,355
Payable for reverse repurchase agreements . . ... ... .ve v iiiannnnan -0-
Unrealized depreciation Ol SWaPS . . .o v v v v vnns s v cnnnnrrannnnannnrenens -0-
Unrealized depreciation on financial futures contracts .. ...... e -0-
Upfront preminms received on swap comtracts . . ... .ov vt inrnnennan -0-
Interest payable Om SWaPs . . ...\ utr e s na e -0-
Options Written, At VAlUZ . . . ...\ v et et e e e i -0-
Accrued expenses and other abilities. . ... ... .. i e 7.705.849
84,520,124
NET ASSET S ..o e e e e $ 6,746,615.841
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@ EIE DRI
INVESTMENT INCOME

Dividenmds, BEE. . ... ..o e s $ 25682301
1 £ 6.519.021
SWapIneOme . . ...l £0-
Securities lending imcome. MEt .. ... ... £0-

32,201,322

EXPENSES

Management fee . .. .. .. 64,376,769
Expenseonswaps............... e e £0-
Management Company fe8 . .. ... ... un it e e i e 3.598.076
Tramsfer agemcy. . . ... ... 2238076
oS . . . oottt et e e e e s 1979287
I LT 1 = 1604995
Depositary and custodian fees .. ... ... . 317,135
Accounting and administrationfee . . ... ... .. .. ... i 212377
Incentive fee - -
Organization eXPEISES .. . . ... ... eaas -0-
Miseellaneons - . . .. .. 6242387

75,687,382
Expense reimbursed orwaived . . ... ... ... ol B -
Netexpenses............. e TR w
Net investment Imoome/loss) . ... ... s (43 486 ,060)

REALIZED GAINS AND (LOSSES)
On investments, forward foreign cwmency contracts, swaps, financial funres
CORLrACts, OpUons And CUITENCY. . . ... v vttt ae e e i e e iaaanee e naasinnins 146,427 308
Capital withholding tax. . .. .. ...0ottttt et et 0-

CHANGES IN UNREALIZED GAINS AND (LOSSES)
L T 1 -2 382452008
On financial futares contracts . . ..., 0-
On forward foreign eurrency contracts. . ... .. ... ...l (10,798 378)
On oPHOnS WIIEIL . . . ..ttt e e s £0-
Result of operations . .............. e e 474 594 878

CAPITAL STOCK TRANSACTIONS
Increase{decTRase) . . . . . . .. (109,806,773)
DIstrIBIIONS © . . . o oo e e e e (11,132.321)

NET ASSETS
Beginmimpof year . ... ... ... .. ... 6,392960,057
Currency translation adjustment . . .. ... ... -
Endof vear .. ... $ 6746615841
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280 AL 1L 0.45%

960

940

920

9500

(2023/9/5) (2023/9/30)
®#HA LI 10 $44A (2023 £ 9 B 30 HIRTE)
Ak BE =/ it BE %)
1 |PHILIP MORRIS INTERNATIONAL KEL FA)H 3.9%
2 |AT&T INC XEJL TA)AH 3.9%
3 |BANK OF AMERICA CORP KB FA)AH 3.2%
4 |[INTERCONTINENTALEXCHANGE GRO KEIL TFA)AH 3.0%
5 |BANK OF NEW YORK MELLON CORP KEL TA)H 2.8%
6 |JOHNSON & JOHNSON KEIL FA)AH 2.7%
7 |ARTHUR J GALLAGHER & CO KEL FA)H 2.6%
8 |CIGNA CORP US1255231003 XEJL TA)AH 2.6%
9 |MONDELEZ INTERNATIONAL ING-A KEIL FA)AH 2.5%
10 |VALERO ENERGY CORP KEIL FA)H 2.5%
HEA SAAA R 59
¢ EER|BL D L JESRIETE 20 ®BE B D
g o e

|

(RDVEENESY. BAERS. BENERIET7ROMEERTR NS 2LEETT,
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®LE, AfE, MEPEDRN

Statement of Net Assets
o at 30062003 resn Liguidation dote | -'u-:,:-
002083
uzD
Securibes and money-market instrumes s gszrarnar
{Cost prce USD 31, 1%8 EF8.54)
Time deposits oed
Cosh ot banks 1.08% 584 50
Premiumspaid on purchase of options ood
Upfront-payments paid on ssap transactions o.od
Interest recenable on
bonds oo
brme deposis oo
SWOp transoctions o.og
DCnidernd recenable 20521 85
Income from investment shares recefvable 0.og
Recewvable on
sunscnptions of furd shares ood
securities lerding o.od
SeCLities transoctions 0.og
Other receivables o.od
Frepaid expenses ood
Urircalsed goinon
opbons transochions ood
futures trarsactions ko]
trorsochons ood
SWOp transoctions o.od
contract for difference frorsoctions 0.00
forward foreign eschange tronsoctions 0.og
Total Assets 384T 3B A2
Liabilities to banks 0.og
Other interest babilities o.od
Fremiums received on weitben opbons ood
Upfront-payments neceived on swop tronsactions oo
Inkerest liobikties on swop transochors ood
Poyoble on
redemiptions of furd shares 0.0d
securities lerding o.od
sECUTes transochions ood
Capital gain tax o.od
Other payables 13,7834
Urircalsed loss on
opbons transoctiors ood
futures trarsactions o.og
TEA tronsochons oo
SWOD ransoctions 0.og

contract for difference troreoctions

forward foreign exchange tronsactions

Total Liokilibes

ABs 15848

Met ossets of the Subfund

21,163,170.54

.20.
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SR DRI
Statement of Operations

10 resp. launch date to 30/09 resp. bquidation date (i ary)

for the penod from 00

SR 20

uzD

Interest on

bords o

sSwop transoctions elle ]

tme deposits elle ]
Interest on cedit balonces

posithve imterest rate elle ]

regative interest rate elle ]
DEwnderd income 20523 88
Income from

investment funds elle ]

securties lending {elle ]

coninacts for difference elle ]
Otherincome .00
Total income 2992185
Interest poid on

swor transociions o

banik liobiltes elle ]
Otherinterest paid elle ]
Enpnses from

securties lending elle ]

didends on contracts for difference elle ]
Perdformonce fee oo
Tome d'bonnement TerTa
Alkinfee
Other expenses e ]
Total expenses 13, 77R3a
Metincomes/loss 14,145 21

Realsed gainfloss on

options transoctions elle ]
securThes transoctions 11,733’19
firancial futures trarsactions elle ]
forward foreign exchange tronsoctions 0920
fareign exchange SR A1AT1
sSwop transoctions elle ]
CFD trorsoctions elle ]
Met realised gaingloss 2711159

Charges inurrealsed apprecation/depreciation on
opbons bransochians o
securties transoctions
firancial futures trarsactions

fareard foreign exchange tronsoctions

foreign exchange

BAtronsoctions elle ]
SwoD transochans oo
CFD trorsoctions .00
Result of cperations 1,11431712

-21.
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2,800

2,600

&1 FOAa-Y DERBAM
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2,400 (C2%)
& Z AR
2,200 IRFEFECE | EEMERRE | EFEHRM(ER)
2,000 L L 0.45%
1,800
1,600
(2022/10/1) (2023/9/30)
@A A L4110 384R (2023 £ 9 A 30 HIRH)
e BE =l /Hhigk B (%)
1 |NOVO NORDISK A/S-B FToI—9H0—=x ToI—Y 9.2%
2 |ASML HOLDING NV a1—[ TS558 7.8%
3 _[Dsv A/sS FoI—9H0—=x ToI—Y 6.4%
4 |LVMH MOET HENNESSY LOUIS VUI 1—0 IS5V R 5.2%
5 [SIKA AG-REG RARITSY AALR 5.0%
6 |[INFINEON TECHNOLOGIES AG 1—0 Ay 4.3%
7 |PARTNERS GROUP HOLDING AG RARITSY AALR 3.8%
8 [L'OREAL a1—0 ISR 3.8%
9 |ATLAS COPCO AB-A SHS RAI—FoHo0—4 AYI—FY 3.7%
10 |ASSA ABLOY AB-B RAI—FoHo0—4 AYI—FY 3.6%
HHA BAtR SR 35
@ EERE S L JESWIITiGEs) ®EE R
Z0it Z0tt

0.4%

10.0%

#5:
10,
I~“4“J'

IIVR
14.3%

AR 32%

AART S 14

R
9
1

(RDVEENESY. BAERS. BENERIET7ROMEERTR NS 2LEETT,
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®LE, AfE, MEPEDRN

Staterment of Met Assets

o5 ot 30y0% 2023 resn. bguidation dote (F ony)

A0yORZ023
ELIR

Securities ond money-markat instruments
[Cost price EUR 1,048 245940 EE)

135300 857 Bl

Time deposis oo
Cash at banks Zrore
Pramiums poid om purchose of options kel
Upfront-poyments paid an swop rensactions 0o
Inberest recevable on
bazirects kel
time deposits 0o
swap transactions oo
Dividend recehabile 08,1591
Incoma from investment shoms recaivabie oo
Recehvabie on
subscripbions of fund shanes 13443733
seourfties landing oo
seourtes transoctions QLaDELT Y
Othar recahvobles 0o
Prepoid expanses oo
Unrealsed gain on
option: ioreacions oo
fubures trarsactans oo
TBEA transactions kel
FWap transactions 0o
contrad for difference trarsoctions oo
foravard Farelgn exchange tronsocions ZACBATZEY
Totol Assets 1,078,903341L1E
Liciilrties bo banks L1ELZT4ED
Cthar Imberest bobiltes oo
Premiums received an writhen options oo
Upfrond-poymants received on ssap transactions [ale ]
Inberest boiniities on swap ransoctions 0o
Payainle on
redemptions of fund S 2RE A0
sRoJrities lending oo
seoUrfties fransoctions oo
Capital gain fox 0o
Cithar payables 125199944
Unrealsed loss on
option: ioreacions oo
fubures trarsactans oo
TBEA transactions kel
FWap transactions 0o
contrad for difference trarsoctions oo
forasard Fanaign exchange roreadtions 23035230
Tohol Lioblizies 4,752,743

Mt mssets of the Subdund

1,087 920 S92 55

.23.
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 ZixEAXOR/NI

Staterment of Operations

fior thee pericd from DU710 resp. launch cate to 30,09 resp. Liquidotion date {if any]

ELE
Inberast on
bonds oo
swap transoctiang 0o
time depasits oo
Inberest on credit balanoes
peoesithae nterest robe E4 53162
negatie ntenest rate oo
Cividend incoma 1295300730
Incoemee froem
rivashment funcs oo
seourities lending oo
contracs far diffesence oo
Othar Incoime 3saTon
Totol income 1301117413
Inberest pobd on
swap transoctians oo
bank liabiites oo
Cithar inberest poid oo
Expensas from
seourities lending oo
dividends on contracts for diference oo
Performarce fea oo
Taxe d'ADDANG TSN =L e de s
L] 1373939050
Othar expanaes 1518430
Totol espenses 14,105,534 38
Pt Incomme foss 1094508 15
Realied gainfloss on
opiions troreocfons oo
seourRies transoctions T TOeS35RE
financial futures transoctions oo
foreard faneign exchange rorsodions 1302198 7%
formign ecchange EE32a13
F#ap transoctians oo
CFD fronsoctions kel
Mt realised gainfloss 253798,155.14
Charngks in unreclised appreciationsdepredation on
opiicns fronsocons [als s
seourRies transoctions 134851 3THE4
financial futures transoctions oo
foraard faredgn exchange broreacbons 2 2AEDAT 1%
formign ecchange ZATTELZR
TBA transacions oo
swap transoctions kel
CFD transactions oo
Result of operations 157 518,654 68

-24.
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o ST | ERMERRS | ELBHEE)
L L 0.50%
360
340
320 ______________________________________________
300
(2023/1/1) (2023/12/31)
@ #H A LE4I 10 $84R (2023 %12 B 31 BIRTE)
b BE =/ Hhigh BE %)
1 |Microsoft Corp Com KEIL TA)AH 9.3%
2 |Apple Inc_Com KEJL TA)AH 5.0%
3 |Amazon Com Inc _Com XKL TA)AH 4.6%
4 |Unitedhealth Group Inc _Com XEJL TA)H 3.4%
5 |Nvidia Corp Com KEJL TA)AH 3.3%
6 |Baker Hughes Co Cl A XKEJL FA)AH 3.0%
7 _|Alphabet Inc_CI A KEJL FA)AH 3.0%
8 |Meta Platforms Inc_Cl A XEJL TA)AH 2.9%
9 |Prologis Inc Com XEL TA)AH 2.8%
10 |Abbvie Inc_Com KEJL TA)AH 2.7%
HEA SAAA R 55
O EERBL Y L JESRIERE ¢®EEHRBE D
ZDith
ot 7]_5>9.%0)1E1.1%

31% =

TAILT,
5.
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O EE, AR, MEEDRDL

Assets

Investments in securities at cost 5.820,800,183
Unrealised gain/iloss) 1.236,187,382
Investments in securities at market value 7,056 987 565
Investment in to be announced contracts at market value -
Cash at bank and at brokers 42,428,956
Time depaosits -
Receivables on subscriptions 32665379
Receivables on investments sold )
Receivables on sale of to be announced contracts -
Dividends receivable 3,572,930
Interest receivable -
Tax reclaims receivable .
Fee waiver receivable® 4,766
Options purchased contracts at fair value -
Unrealised gain on financial futures contracts 686,105
Unrealised gain on forward curmency exchange contracts 10,871,544
Swap contracts at fair value .
Other assats 12,991
Tatal assets 7.147,230,236
Liabilities

Bank overdrafts 2.294
Due to brokers A01,955
Payables on redemptions Hox2132
Payables on investments purchased 10,593,210
Payables on purchase of to be announced contracts .
Distribution fees payable 87,525
Management fees payable 4.455435
Fund servicing fees payable 522,750
Performance fees payable -
Unrealised loss on finandal futures contracts -
Unrealised loss on forward currency exchange contracts 342 406
Swap contracts at fair value -
Other liabilities** 827969
Total liabilities 93,515,676
Total net assets 7,053,714,560

.26.
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L ZisEOF/NIT)

Net assets at the beginning of the year 4 505,538,206
Income
Dividend income, net of withholding taxes 73,252,410
Interest income from investments, net of withhiolding taxes -
Interest on swap contracts -
Securities lending income 20,255
Bank interest 52.456
Other income .
Total income 73,325,121
Expenses
Management fees 42,903,990
Fund servidng fees 6,097,883
Performance fees .
Depositary, corporate, administration and domiciliary agency fees 1,011,928
Distribution fees 902,001
Registrar and transfer agency fees 371,899
Taxe d'abonnement 1627 466
Bank and other interest expenses -
Interest on swap contracts -
Other expenses™™ 617,928
Less: Fee waiver™* 53,472
Total expenses 53,479,623
Net investment income,/(loss) 19,845,498
Net realised gain/(loss) on:
Sale of investments 252,684,600
To be announced contracts -
Option contracts -
Finanaal futures contracts (791,381)
Forward currency exchange contracts 5230771
Swaps contracts .
Currency exchange 7,796,536
Net realised gain/(loss) for the year 264,920,526
Met change in unrealised appreciation/(depredation) on:
Investments 1.209.314.856
To be announced contracts -
Option contracts -
Finandal futures contracts 686,105
Forward currency exchange contracts (4,280,833)
Swaps contracts -
Currency exchange 387759
Net change in unrealised appreciation/(depredation) for the year 1,206,107,887

.27.
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(2022/10/1) (2023/9/30)
@A A E4I 10 #4478 (2023 % 9 A 30 BIRTE)
A4 =/ Hhig BE %)
1_|Chroma ATE Inc =9 3.3%
2 [Makalot Industrial Co Ltd =9 3.2%
3 |Universal Vision Biotechnology Co Ltd 5 3.1%
4 |Alchip Technologies Ltd TAREE 3.0%
5 [FPT Corp k7L 3.0%
6 |Prestige Estates Projects Ltd 4K 2.9%
7 [Sinbon Electronics Co Ltd =0 2.7%
8 |Fortis Healthcare Ltd AF 2.7%
9 [Samsung Engineering Co Ltd BZE 2.5%
10 [Syngene International Ltd AF 2.5%
HHA SRR 56
& EERBL D L JESpIITNE ®EEHIE D
ZDfih
3.3%

I3Y
A

7 )L 5

6.2%

13
B

KRIL 8.0%

7.7%
CREENRSY. BAERS. BENERINET7UROMEERTR NI DHEETT,
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®LE, AfE, MEPEDRN

Assets
Investments in securities at market value (note 2.b)
Acquisition cost:
Cash and cash equivalents
Amounts held at futures clearing houses and brokers
Interest and dividends receivable, net
Receivables resulting from sale of securities
Receivables resulting from subscriptions
Other receivables
Unrealised appreciation on:
Open forward foreign exchange contracts (note 2.f)
Open future contracts (note 2.g)
Open swap contracts (note 2.h)
Total assets
Liabilities
Bank overdraft
Cash collateral (note 11)
Payables resulting from purchases of securities
Payables resulting from redemptions
Fees payable
Unrealised depreciation on:
Open forward foreign exchange contracts (note 2.f)
Open future contracts (note 2.g9)
Open swap contracts (note 2.h)
Other payables
Total liabilities

Net assets at the end of the year

.29.

UsD '000

170,162
152,840
6,256

188

1,158
75

177.839

16

170
124
204

1,350
1864

175,975
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SR DRI

UsD ‘000
Net assets at the beginning of the year 177731
Income
Dividend Income, net (note 2.c) 3,752
Interest income on bonds, net (note 2.¢) -
Stock lending income (notes 2.c, 12) -
Bank interest (note 2.c) 92
Other income 1
Totalincome 3,845
Expenses
Investment management fees (note 4.q) 2,358
Management company charges (note 4.b) 14
Depositary fees (note 4.g) 17
Taxe d'abonnement (note 6.a) 27
General administration charges (note 4.d) 41
Bank interest (note 4.h) ]
Interest expense on swap contracts (note 2.h) -
Operating, administrative and servicing fees (note 4.d) 299
Other operational expenses 1
Total expenses 2,766
Netincome/(deficit) 1,079

Net realised appreciation/(depreciation) on:

Investments 15,187
Forward foreign exchange contracts (note 2.) -
Swap contracts (note 2.0) -
Future contracts (note 2.g) -
Foreign currencies (note 2.d) (4,485)
Net redlised appreciation/(depreciation) for the year 10,702

Net change in unredlised appreciation/(depreciation) on:

Investments 23,758
Forward foreign exchange contracts (note 2.f) -
Swap contracts (note 2.n) =
Future contracts (note 2.g) -
Net change in unrealised appreciation/(depreciation) for the year 23758
Increase/(decrease)in net assets as aresult of operations 35539

.30.
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4 |NATIONAL GRID PLC FERUE HE 6.3%
5 |NEXI SPA 1—0O 12)7 5.9%
6 |[INTERNATIONAL GAME TECHNOLOGY KEIL XE 5.9%
7 |KNORR BREMSE AG 1—0o R4y 4.9%
8 |EBAY INC KEJL XKE 4.9%
9 [FISERV INC KEJL XKE 4.4%
10 [HENKEL AG & CO KGAA VOR PREF a1—0 [N 4.3%
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O LpE, AfE. HIEPEDIRDL
Lazard Lazard
Lazard Global Thematic Fund*  Global Thematic Focus Fund  Global Equity Franchise Fund

31/03/2024  31/03/2023  31/03/2024  31/03/2023  31/03/2024  31/03/2023

Notes usp usD UsD usD UsD usD
Current assets
Financial assets at fair value through profit or loss 2 - 11,308,301 652,030,986 430,216,505 1,151,602,503 008,637,982
Cash at bank 8 36,605 211,973 3,317,119 12,362,188 0,778,804 61,563,448
Subscriptions receivable - - 1,361,063 490,611 261844 3,118,148
Investments sold receivable - 76,224 - 3,744,835 - 7,381,518
Investments income receivable - 31,97 520,247 410,308 1,658,404 1,808,438
Other assets 12,404 4504 2,828 6,900 - 251
Total current assets 49,099 11,723,063 658,132,243  447,249536 1,165,658,422 982,509,785
Current liabilities
Financial liabilities at fair value through profit or loss 2 - - (66,149) (13) (4,3809) (220)
Redemptions payable - - (1,212,064 (742,908) (2,962,357) (4,534,803)
Investments purchased payable - (72,924) - (5,636,945) (2,836,768) (7,319,356)
Capital gains tax payable - - (303,101) - - -
Expenses payable (49,009) (87,135) (599,424) (924,158) (1,285,554) (2,483,112)
Total current liabilities (49,099) (160,059) (2,180,738) (7,304,024) (7,089,068) (14,337,491)

Net assets attributable to redeemable participating

shareholders - 11,563,004 655,951,505 439945512 1,158,569,354 968,172,294

Adjustment for write-off of organisational costs - - - - - -

Net assets attributable to redeemable participating B
shareholders 11,563,004 655,951,505 439945512 1,158,569,354 968,172,294

.32.
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 ZixEAXOR/NI

Notes

Investment income

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

Dividend income
Bank interest
Other income

Net realised gains/{losses) on investments and foreign curmency
Net movement in unrealised (losses)/gains 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 reporting fees

Other expenses

Total expenses

Reimbursement from Manager 3
Net investment income/(expenses)

Finance costs

Distrbutions 13
Bank interest

Total finance costs

Profit/{loss) for the financial year before tax

Capital gains tax 4
Withholding tax 4

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

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

3170372024
usD

115,670
6.658
2,645

1,904 556
(1,519,945)

509,584

(16,462)
(5,406)
(2,505)

(148)

(12,932)
(17,208)
(54,751)

12475
467,308

(2,909)
(17,339)

46,17

448,217

.33.

Lazard Global Thematic Fund *

3170372023
UsD

484 872
55D
3814

3,515,360
(5,954 614)

(1,950,018)

1162,803)
(26,894)

7812
(985)

(13,053
{22,365)

(233912)

(2,183,930)

(48,888)

(48,888)
(2,232,818)

14,097)
(66,511}

(2,303,426

(2,303,426)

Lazard Lazard

Global Thematic Focus Fund  Global Equity Franchise Fund
/032024 02023 31032024 30372023
usD uso UsD usp

3909 - 10,627 -
7,408,540 4 B63,245 26,735,348 12,916,984
208,244 - 389 583 22475
8,865 414 95,336 1,963
11,458 459 (559,301) 45,417 646 20,932 956
86,706,209 687,011 52801 466 (12,873 951)
105,885,213 4931279 125,450,006 29,900,427
(2,758,360) (1,707,566) (7,075,478) (4,369,824)
(264 559) (272,192 (487,348) (387,340)
{54,415 (BB, 119) (94,274) (104,531)
(8,500) (9.851) (15,978) (15,295)
(481) 2 (16) (78)
(20,6949) (18.472) 19,322 (23,065)
(63,970) (68,610) (BB,170) (B3,461)
(3,170,984)  (2142812)  (7,780586)  (4,983,584)
102,714,229 2848467 117,669,420 24,916,843
(1,207 249) (698, 78Z) (2,070,840) {1,571,565)
- (6,773) - -
(1,297,249) (705,555)  (2,070,940)  (1,571,565)
101,416,980 2142912 115598480 23,345 278
(401 648) 3453 - -
(1,018,675) (669,771) (4,564 626) (2,490,438)
90,006,659 1476594 111,033,854 20,854,840
20 006,659 1476594 111,033,854 20,854,840



Arigato Fund Annual Report

[iﬁ—F-ﬁn—Aw-O#U%4-7n—x-77>P }
&%ﬁmﬁwﬁ@ &1 FOHE-YDERBAM

120

115

110

BMH-YERBMIZOVWTIE, HHRENT
WEWE=HRELTEY FEA

(Z8%)

105 & Z AR

100 RAEEHE | EEHERRS | ERBM(EXR)

9 L L 0.35%

90

85

80

(2023/4/1) (2024/3/31)
@A A L4110 384R (2024 4 3 B 31 AH#A)
i i BE =]/ #high BB FE%)
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4 |ASML HOLDING NV 1—0 TS5 3.6%
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7 |INTUIT INC KEJL XE 3.3%
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O LpE, AfE. HIEPEDIRDL
Lazard
Global Quality Growth Fund

/032024 3170272023

Note usn ush
Gurrent assets
Financial assets at fair value through profit or loss 2 101,254,705 B5,773,020
Cash at bank B 1,454 35 1,062 435
Broker cash held as collateral for financial dervative instruments 8 - -
Margin cash B - -

Subscnptions receivable - -
Investments sold receivable - -

Investment income receivable 76,432 49 660
(ther assets 22,743 30,762
Total current assets 102,808,795 86,915,927
Current liabilities

Financial liabilities at fair value through profit or loss 2 (115,673) (7,080)
Broker cash due to counterparties for financial derivative instruments 8 - -
Margin cash B - -
Redemptions payable - -
Investments purchased payable - -
Performance fee payable 3 - -
Capital gains tax payable - -
(ither expenses payable (109,789) (160.517)
Total current liabilities (225,442) (167,597)
Net assets attributable to redeemable participating shareholders 102,583,353  B6,748,330

Adjustment for write-off of orpanisational costs - -

Net assets attributable to redeemable participating shareholders 102,583,353 86,748,330

.35.
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@ EIE DRI
Lazard
Global Quality Growth Fund

31/03/2024  31/03/2023

Note usp ush
Investment income
Interest income from financial assets held at fair value 1247 _
through profit or loss N
Dividend income 1,043 542 840,084
Bank interest b0,428 5,039
Net realised (losses)ioains on investments and foreign currency ET2,874) (2,274,281)

Net movement in unrealised gains/{losses) on investments and

foreign currency 14,013,968 14128670

Total Investment income/{expense) 14,546,404 (5,556,928)
Expenses 3

Management fzes (353,137) (267.521)
Performance fees - -
Administration, fransfer agency and depositary fees (39,756) (33.954)
Legal fees (13,323 (13,359)
Directors’ fees {1,450 (1.918)
Cumrency managers' fees (2,026) (2.048)
Tax reporting fees (1,069 (0.444)
Dividend expensze - -
(ther expenses (38,931) (36,634)
Total expenses (440,692) (364,876)
Reimbursement from Manager 3 - -
Net Investment income/ (expense) 14,006,712 (5,321,804)
Finance costs

Distributions 13 - -
Interest expense - -
Bank interest - -
Total finance costs - -
Profit/{loss) for the financial year before tax 14,006,712 (5,921,804)
Capital gains tax 4 - _
Withholding tax 4 (209.910) (167.014)
Profit/{loss) for the financial year after tax 13,886,802 (6,088,818)

Adjustment for write-off of organisational costs - -

Net movement in net assets attributable to redeemable
participating shareholders from operations 13,886,802 (6,088,818)

.36.
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O LpE, AfE. HIEPEDIRDL
Lazard Lazard Emerging Markets

Emerging Markets Equity Fund Equity Advantage Fund
/032024 370372023 HMA032024  H0A2023
Notes UsD S0 UsD usD
Current assets
Financial assets at fair value through profit or loss 2 199209036 239219156 ©B9 836637 548,035 892
Cash at bank B 2,653,973 6,362 875 2060776 5,702,739
Subscriptions receivable 69 666 421,376 12.39% 31 352
Investments sold receivable - 820534 1,337 547 -
Investments income receivable 556,989 770 2 857 988 2407 938
(fther assets - - - 193
Total current assets 202,579664 248,050,111  cDG6 455304 556,538,164
Gurrent liabilities
Financial iabilties at fair value through profit or loss i (958) (25) (1,670) (58)
Redemptions payable (635,626) (41,611) (909,760) (687 118)
Investments purchased payable - [172171) (105,104) -
Capital gains tax payable ({612 589) - (2,733.456) -
Expenses payable (472,728) (969, 784) (738,286 (1,353,767
Total current liabilities (1.721,901) (1,183.591) (4,488, 276) (2.040,943)
Net assets attributable to redeemable participating
shareholders 200,857,763 246,866,520 691,967,118 554,497 24
Adjustment for write-off of orpanisational costs - - - -
Met assets atinbutable to redeemable participating
shareholders 200,857,763 246,866,520  £01,967,118 554,497 21

.38.
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@ EIE DRI
Lazard Lazard Emerging Markets
Emerging Markets Equity Fund Equity Advantage Fund
31/03/2024 3170372023  2/03/2024  3/03/2023
Notes UsD uso UsD usD
Investment income
Interest income from financial assets held at fair value 3704 _ _ _
through profit or loss '
Dividend income 12,987,300 16,270,854 21,669,249 17,005,373
Bank interest 120,850 2419 80,117 -
Other income 10,513 - 10,894 11
Net realized gains/{losses) on investments and foreign currency 5,821,869 (20966339  (20338,708)  (43.461.758)
Net movement in unrealised gains/{losses) on investments and
foreign cumency 17,479,337 {4,605,260) 65,230,166 3,847, 112)
Total investment income/{expenses) 36,422373  (9,298,315) 66,651,718  (30,303,186)
Expenses 3
Management fees {1,722 ,010) (1,718,430) (3,433,576) 2,257 512)
Administrabon, transfer agency and depositary fees (97 510) (234,118) (293,308) (467 423)
Legal fees (31,3886) (45,724) (B6B,372) (68,439
Directors' fees (3,672 (3,969) (9.236) {11,270
Currency manager's fees I5) (57) 14 {19
Tax reporting fees (25,001) (49 586) (25,721) (25412)
(ther expenses (30,842 (56,269) (62,786) (75,013)
Total expenses (1910427  (2,108,153)  (3,893,013)  (2,905,088)
Reimbursement from Manager 3 - - - -
Met investment income/(expenses) 34511946 (11,406,488 62,758,705  (33,208,274)
Finance costs
Distributions 13 (1,960.268) {1,896,854) (2,608,895) (7.251)
Bank interest - - - (7,006)
Total finance costs (1,960,266) (1,806,854)  (2,608,805) {14,25T)
Profit/(loss) for the financial year before tax 32,551,680  (13,203,342) 60,149,810 (33,222 531)
Capital gains tax 4 (B79,268) (407 B36) (3,329,317) 161,266
Withholding tax 4 (1,510,827) (1,619,357) (2,673,008) (2,248 924)
Profit/(loss) for the financial year after tax 30,161,585  (15,230,335) 54,147485 (35,310,189)
Adjustment for write-off of organisational costs - - - -
Net movement in net assets attributable to redeemable 30161585  (15330,335) 54147485  (35.310,180)

participating shareholders from operations

.39.
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®LE, AfE, MEPEDRN

Current assets

Financial assets at fair value through profit or loss
Cash at bank

Subscriptons receivable

Investments sold receivable

Investments income receivable

Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss
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

Notes

Lazard Pan-European

Small Cap Fund
/0372024 /0372023
EUR EUR

5007427 61028235
60,995 888,211

- 212

63,051 -
3152 151,611

50835525 62,070,269

(20,800} -
(24.446) (109,599)

(134,555) (378,040
(188,801) (487,639)

5745724 61,582,630

5745724 61,582,630

-41.

Lazard

IS Equity Concentrated Fund
/032024 3032023
usD UsD
170,446,632 398,281,108
5,745,203 18,203 576
46,040 224 182

- 3,168,525

13,294 152,756

- 158
176,551,160 420,030,305
(102 929) (6.821)
(289,295) (999.374)
(504,000) (1,580,121)
(896,314)  (2,595,316)
175,654,855 417,434,980
175,654,855 417,434,980

Lazard Japanese

Strategic Equity Fund
HI02024 HI032023
JPY JPY

32,267 612,930 7,204,102 367
404,730,864 178,656,535
1,628,931 573 -
163,499,336 -
228,874,314 65,677 417

- 2038
34,683,649.017 7,448,438 357
{1,754,653) (290,308)
(23,160,010 -

(2,025,941 460)

(22,441.403)
(2,073,297 526)

32,610,351,491

32,610,351,491

(21,992,401)
(22,282,799)

7,426,155,558

7,426,155,558
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 ZixEAXOR/NI

Notes

Investment income

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

Dividend income
Bank interest
(Other income

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

Total investment income/{expenses)

Expenses 3
Management fees

Administration, fransfer agency and depositary fees

Lenal fees

Directors” fees

Currency manager's fees

Tax reporting fees

(ther expenses

Total expenses

Reimbursement from Manager 3
Net investment income/{expenses)

Finance costs

Distributions 13
Bank interest

Total finance costs

Profit/{lozs) for the financial year before tax

Capital gans tan 4
Withholding tax 4

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

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

Lazard Pan-Euwropean

Small Cap Fund
31/03/2024 3170372023
EUR EUR

1,369,912 2,075,423
22625 -
155 2

3967940 (7617.891)
12931230) (4775107}

2429411 (10,317,543)

(592,195) (711,875)

(24.819) B64.111)
{6,018} 118.325)
(955) (2,090)
(9,651) (6.654)
(20,635) (27,548

(654,273) (832,603)

1,775,138 (11,150,146)

- (4.092)
- (4,092)

1,775,138 (11,154,239)

(80,533 (131,937
1,604,605  (11,286,175)

1,694,605  (11,286,175)

-42.

Lazard Lazard Japanese

US Equity Concentrated Fund Strategic Equity Fund
/0372024 3032023 370372024 3032023
usD UsD JPY JPY

5947 - - -
3,505,921 5500579 404567850 151575994
2041 9 567 - -

- 1,182 476,257 -
41,570,041 28877969 1,270,247 454 168,078,079
(26,522359)  (81544370) 3628067043 316419157
18,763,651  (47,155,073) 5,303,358604 636,073,230
(1,834,584) (3,361,760)  (76,112,523)  (34,158541)
(107,054) (307 938) (5,270,916 (3.896,701)
(48.272) (75,8B6) (1,764,897 (1,773 904)
(4,655) (9,201) (143,895) (104,115)
(1.773) (9.422) (101,119) (16,859)
(9,9949) (17,638) (1,033,150 (1,018,583)
(33,310) (55,914) (2,733,081) (3,022,755)
(2,030.647)  (3837,750) (87,150,501)  (43,991,548)
16,724,004  (50,002,832) 5,216,199,013 502,081,682
(9.416) (2,810) (3.441 563) (224,650)

- - (660,912 (328,083

(9,416) (2810)  (4,102,475) (552,733)
16,714,588 (50,905,642) 5212096538 501,528,049
(968,877) (1,507,777)  (60,685,181) (22,736,400
15,745,711  (52503,419) 5,151,411,357 568,792,549
15,745,711  (52,503,419) 5,151,411,357 568,702,549
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