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Holdings as of March 31, 2012

Country Allocation (as a % of the Portfolio)

Austria 2.71 United Kingdom
Belgium 5.63 United Kingdom
France 3.66 Japan

Germany 7.038 Japan

[taly 2.49 Australia

Netherlands 4.65 Hong Kong

Norway 5.31 Singapore

Sweden 7.46 Asia-Pacific Ex-Japan
Switzerland 1.87

Continental Europe 40.81

Sector Allocation (as a % of the Portfolio)

CONSUMER DISCRETIONARY 16.12
Aristocrat Leisure
CTS Eventim
Don Quijote
Dufry
Echo Entertainment Group
Fairfax Media
Kinepolis Group
Mekonomen
Rinnai
Tamron
uss
Valeo

CONSUMER STAPLES 6.17
Ain Pharmaciez
Asahi Holdings
Dr. Ci:Lo
MARR

ENERGY 4.43
Veritas
Petroleum Geo
Shinko Plantech
TGS Nopec Geophysical

19.56 Cash & Equivalents 1.31
19.56 TOTAL 100.00
27.03
27.03

7.63

1.55

2.11
11.30

FINANCIALS 14.08

APR Energy

Azimut Holding
Cabcharge Australia
GlobeOp Financial Services
Hansteen Holdings REIT
|G Group Holdings
JAFCO

Jupiter Fund Management
Provident Financial
Rightmove

Suruga Bank

HEALTH CARE 9.33

Abcam (Private Placement)
Arseus

Elekta

Getinge

Santen Pharmaceutical
STRATEC Biomedical
Sysmex

See other side for more holdings

Please see reverse side for prospectus information
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Holdings as of March 31, 2012

Sector Allocation (as a % of the Portfolio) — Continued

INDUSTRIALS 26.08 INFORMATION TECHNOLOGY 16.28

Aalberts Industries AAC Technologies Holdings

Andritz ASM International

Benesse Holdings Atea

Daiseki CompuGroup Medical

Dignity Dialog Semiconductor

EVS Broadcast Equipment Diploma

Ezra Holdings Gemalto

Imtech Kapsch TrafficCom

Industrea Konami

Indutrade Nomura Research Institute

Intertek Group Spectris

Intrum Justitia Unit 4

Kongsberg Gruppen Wirecard

Kurita Water Industries

Loomis MATERIALS 4.66

Macquarie Atlas Roads James Hardie Industries

Melrose JSR

Misumi Group RPC Group

Morgan Crucible Yule Catto

NORMA Group

0SG TELECOM SERVICES 1.56

Synergy Health Telenet

XP Power
CASH & EQUIVALENTS 1.31
TOTAL 100.00

Published on April 25, 2012.

Companies illustrated are by country of security listing.

Equity securities will fluctuate in price; the value of your investment will thus fluctuate, and this may result in a loss. Securities in certain non-domestic countries may be less
liquid, more volatile, and less subject to governmental supervision than in one’s home market. The values of these securities may be affected by changes in currency rates,
application of a country’s specific tax laws, changes in government administration, and economic and monetary policy. Small- and mid-capitalization stocks may be subject to

higher degrees of risk, their earnings may be less predictable, their prices more volatile, and their liquidity less than that of large-capitalization or more established companies’
securities.

The Portfolio invests in stocks believed by Lazard to be undervalued, but that may not realize their perceived value for extended periods of time or may never realize their
perceived value. The stocks in which the Portfolio invests may respond differently to market and other developments than other types of stocks.

The securities identified should not be considered a recommendation or solicitation to purchase or sell these securities. It should not be assumed that any of the referenced

securities were or will prove to be profitable, or that the investment decisions we make in the future will be profitable or equal to the investment performance of securities
referenced herein. There is no assurance that any securities referenced herein are currently held in the Portfolio or that securities sold have not been repurchased.

Not a deposit. May lose value. Not guaranteed by any bank. Not FDIC insured. Not insured by any government agency.

Please consider a fund’s investment objectives, risks, charges, and expenses carefully before investing. For more complete information about
The Lazard Funds, Inc. and current performance, you may obtain a prospectus or summary prospectus by calling 800-823-6300 or going to
www.LazardNet.com. Read the prospectus or summary prospectus carefully before you invest. The prospectus and summary prospectus
contain investment objectives, risks, charges, expenses, and other information about the Portfolio and The Lazard Funds that may not be
detailed in this document. The Lazard Funds are distributed by Lazard Asset Management Securities LLC.
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