Lazard Retirement U.S. Small-Mid Cap Equity Portfolio a1 2012

Holdings as of March 31, 2012

Sector Allocation (as a % of the Portfolio)

CONSUMER DISCRETIONARY
American Eagle Outfitters
ANN
Brown Shoe
Matthews International Class A
Modine Manufacturing
Newell Rubbermaid
Tempur-Pedic International
Tenneco
Texas Roadhouse
Vera Bradley

CONSUMER STAPLES
Central Garden & Pet Class A
Ralcorp Holdings

ENERGY
Rosetta Resources
Rowan

FINANCIALS
Arch Capital Group
CBRE Group Class A
Duke Realty (REIT)
East West Bancorp
Essex Property Trust
Extra Space Storage (REIT)
Kilroy Realty (REIT)
LaSalle Hotel Properties (REIT)
PacWest Bancorp
PS Business Parks
Signature Bank
Macerich (REIT)
Validus Holdings
Willis Group Holdings
Wintrust Financial

HEALTH CARE
AMERIGROUP
CareFusion
Haemonetics
Henry Schein
Medicis Pharmaceutical Class A
VCA Antech
Vertex Pharmaceuticals

10.94

2.53

2.06

21.48

7.91

INDUSTRIALS
Bally Technologies
BE Aerospace
Better Place Series B
Echo Global Logistics
Energizer Holdings
Equifax
GulfMark Offshore Class A
Harsco
Hub Group Class A
Iconix Brand Group
MasTec
Owens Corning
Quanta Services
Regal-Beloit
SPX
Team
The Middleby
The Timken
TriMas
United Continental Holdings

INFORMATION TECHNOLOGY
American Reprographics
Autodesk
Compuware
FLIR Systems
j2 Global Communications
Lexmark International Class A
NCR
Netscout Systems
ON Semiconductor
OpenTable
Polycom
Quest Software
Red Hat
SS&C Technologies Holdings
VANTIV
Xilinx

22.67

19.14

See other side for more holdings

Please see reverse side for prospectus information
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Lazard Retirement U.S. Small-Mid Cap Equity Portfolio a1 2012

Holdings as of March 31, 2012

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

MATERIALS 7.90 UTILITIES 2.62
Carpenter Technology California Water Service Group
Compass Minerals International Energen
Cytec Industries New Jersey Resources
Rock-Tenn Class A
Rockwood Holdings CASH & EQUIVALENTS 2.76
Schweitzer-Mauduit International
U.S. Silica Holdings TOTAL 100.00

Published on April 24, 2012.

Equity securities will fluctuate in price; the value of your investment will thus fluctuate, and this may result in a loss. 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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