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LAZARD FUND MANAGERS LIMITED

Strategic Report
for the Year Ended 31 December 2020

The directors present their report for the y earended 31 December 2020.

REVIEW OF BUSINESS
Attheend ofthe year there were 10(2019: 10) sub-funds of Lazard Investment Funds.

The profit forthe year after taxation was £343,165(2019: £576,671).
There have been nochanges to the allotted share capital duringthe year.

KEY PERFORMANCE INDICATORS
During the year total assets under management fell by £268,697,000 (16%)to £1,462,668,000 (2019: £1,731,365,000) through
underlying market depreciation of £11,797,000 (1%) and net outflows of £256,900,000 (15%).

Annual average assets under management fell by £482,403,000 (26%) to £1,366,659,000 (2019: £1,849,062,000) and by
consequence associated annual revenues of £9,473,778 were 29% below prioryear (2019: £13,366,740).

PRINCIPAL RISKS AND UNCERTAINTIES

Principal risks and uncertainties faced by the company include the loss ofclients and withdrawal of as sets under management
dueto influences fromgeneral market conditions, product types and the performance ofthe company's strategies. In order
to mitigate these risks, the Lazard Asset Management group - of which Lazard Fund Managers is a part of - exerts strong
control and oversight over its strategies and funds through the Lazard Oversight Committee, a global asset management
committee based in New York which comprises the group's head of risk, senior management and investment professionak
and through the London Operational Risk Committee ("LORC"). The company also calls on strong and experienced
Marketing and Client Services departments to ensure clients are kept aware of market conditions and Lazard's relative
_performance through regular client meetings andreporting.

The Lazard Asset Management group takes appropriate steps to minimise the impact of operational risks faced by the conpany
through the operation of the London Operating Committee ("LOC") and the LORC which oversee the company's risks and
ensure that the company creates and implements processes to identify, measure and monitor those risks.

The company does not have any involvement in the use of financial instruments and the associated market risks ofholding or
trading in suchinstruments. :

Creditrisk is limited to amountsreceivable through direct deduction of management fees frommutual funds by the Trustees.

In order to maintain liquidity to ensure that sufficient funds are available for ongoing operations and future developments,
cash and cash equivalents are held in a current account with major financial institutions. The company also assesses the
adequacy of'its liquidity on a constant basis through its obligations under the regulatory requirements ofthe Financial Conduct
Authority.

The LORC monitors the impact of cash flowrisk on an ongoing basis.

The company manages capital adequacy with reference to the Lazard Asset Management (UK) Holdings Limited group
Internal Capital Adequacy Assessment Process (ICAAP), as required by the FCA. In particular, the ICA AP establishes the
minimum capital requirement with reference toa numberofstress tests and scenario analyses.

Details of Lazard Fund Managers Limited approach to capital adequacy, as required under Pillar 111 of the Capital
Requirements Directive are included in Lazard A sset Management (UK) Holdings Limited consolidated financial statements
as of the yearended 31 December 2020, which also provideinformation regarding the remuneration policies and practices for
those staff whose professional activities have a material impact on the group's risk profile. These financial statements can be
obtained fromthe Registered Office, 50 Stratton Street, W 1) 8LL.

2.



LAZARD FUND MANAGERS LIMITED

Strategic Report .
for the Year Ended 31 December 2020

UNITED KINGDOM EXIT FROM THE FUROPEAN UNION

The UK left the European Union on 31 January 2020. Prior to that date, the European Union and the UK entered into the
EUUK Trade and Cooperation Agreement (the "Trade and Cooperation Agreement"). On 26 March 2021, both parties
concluded technical negotiation of the Memorandum of Understanding which, once formally validated, will create the
framework for voluntary regulatory cooperation in financial services betweenthe UK and the European Union. As at thedate
of signing these financial statements, the Memorandum of Understanding has not been formally validated. The Company
currently does not believe that any of the arrangements in the concluded technical negotiation will have a material adverse
impact on its business activities.

COVID-19 (CORONAVIRLS)

In March 2020, the World Health Organization declared the coronavirus ("COVID-19") a pandemic. The UK Govemnmnent
implemented strict social distancing measures in the first quarter of 2020, and as such continue to review and modify such
measures. In response, in the first quarter of 2020, the company implemented remote working arrangements for most of its
employees and restricted business travel; these arrangements and restrictions have been and continue to be modified as the
UK Government modifies applicable socialdistancing measures. These arrangements have not matenally affected ourability
to maintain and conductourbusiness operations, including the operation of financial reporting systems, internal controk over
financialreporting and disclosure controls and procedures. W hile the COVID-19 pandemic has adversely affected the global
economy, the nature and extentof COVID-19's effect on the company's operational and financial performance will continue
to dependon future developments. ‘

APPROVED BY THE BOARD AND SIGNED ON ITS BEHALF:

T Russell-Secretary

23 April 2021



LAZARD FUND MANAGERS LIMITED

Report of the Directors
for the Year Ended 31 December 2020

The directors present their annual report with the audited financial statements of the company for the year ended
31 December 2020.

PRINCIPAL ACTIVITY _
Lazard Fund Managers Limited ("the company") is a wholly-owned subsidiary of Lazard Asset Management Limited and
acts as authorised corporate director to Lazard Investment Funds; Lazard Investment Funds is an open ended investrent

company.

There have not been any significantchanges in the company's principal activities in the year under review and the company
expects to continue totrade in this way for the foreseeable future.

Information on Principle Risks and Uncertainties are detailed within the Strategic Report.

The company is regulated by the Financial Conduct Authority ("FCA").

DIVIDENDS

Interim dividends totalling £0.29487 per share were paid duringtheyear (2019: £0.32051). The directorsrecommend that no
final dividend be paid (2019: £nil).

The total distribution of dividends for the year ended 31 December 2020 was £575,000 (2019: £625,000).

DIRECTORS
The directors shown below have held office during the whole of the period from 1 January 2020 to the date ofthis report.

J Reinsberg
N A Paul
JM Taylor
N I Emmins
HV Tseayo

The company has made qualifying third party indemmity provisions for the benefit of its directors which were made durng
the yearand remain in force at the date ofthis report.

N Emmins and H Tseayo remained as non-executivedirectors duringtheyear. Theirremuneration being £40,000 per annum
and £15,000 perannumrespectively.

All other mentioned directors are employees ofthe Lazard Group.



LAZARD FUND MANAGERS LIMITED

Report of the Directors
for the Year Ended 31 December 2020

GOING CONCERN BASIS

As can be seen from the statement of financial position, the company has considerable financial resources and as a
consequence the directors believe that the company is well placed to manage its business risks successfully despite the
uncertain economic outlook.

After making enquiries, the directors have formed a judgement, at the time of approving the financial statements, that there s
a reasonable expectation that the company has adequate resources to continue in operational existence for the foreseeabk
future. Forthis reasonthe directors continue to adopt the going concernbasis in preparing the financial statements.

Since the yearend, theworld's financial markets have continued to be impacted by theon-going COVID-19 pandemic. The
company's directors have assessed the situation and have a strong business model and as indicated on the Statement of
Financial Position, the company has sufficient financial resources. As a consequence, thedirectors believe thatthe corrpany
is well placed to manage its business risks successfully throughout thebusiness cycle.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITOR
Each of the persons who is a director at the date of approval of this report confirms that:

- sofarasthedirectoris aware, there is no relevantaudit information of which the company's auditor is unaware; and
- the director has taken all the steps that he ought to have taken as a director to make himself aware of any relevant
audit information andto establish that thecompany's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 ofthe Companies Act
2006.

AUDITOR
The company has elected to dispense with the obligation to appoint an auditor annually and, accordingly, Deloitte LLP shall
be deemed to be re-appointed as auditor fora further termunder the provisions of Section 487(2) of the Companies A ct2006.

APPROVED BY THE BOARD & SIGNED ON ITS BEHALF:

T A

T Russell- Secretary

23 April 2021



LAZARD FUND MANAGERS LIMITED

Statement of Directors' Responsibilities
for the Year Ended 31 December 2020

The directors are responsible for preparing the Strategic Report, the Report of the Directors and the financial statements in
accordance with applicable law and regulations.

Company law requires thedirectors to prepare financial statements foreach financialyear. Underthatlawthe directors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law), including Financial Reporting Standard 102 'The Financal
Reporting Standard applicable in the UK and Republic of Ireland'. Under company law the directors must not approve the
financial statements unless they are satisfied that they give atrue and fairview of the state ofaffairs ofthe company and of
the profit or loss ofthe company forthat period. In preparingthese financial statements, the directors are required to:

select suitable accounting policies and then apply themconsistently;

make judgements and accounting estimates that are reasonable and prudent:

state whetherapplicable accounting standards have been followed; subjectto any material departures

disclosed and explained in the financial statements;

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 adequateaccounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets ofthe company and hence fortakingreasonable steps for the prevention and detection of fraud and other irregularities.



Independent auditor's report to the members of Lazard Fund Managers Limited

Report on the audit of the financial statements

Opinion
In ouropinion the financial statements of Lazard Fund Managers Limited (the ‘company’):
- give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for the year then

ended;
- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including

Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland"; and
- have been prepared in accordance with therequirements of the Companies A ct2006.

We have auditedthe financial statements which comprise:
- the Statement of Comprehensive Income

- the Statement of Financial Position

- the Statement of Changes in Equity; and

- therelated notes 1to 12

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK
and Republic of Ireland” (United Kingdom Generally Accepted AccountingPractice).

Basis for opinion

We conducted ouraudit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial
statements section of ourreport.

We are independent ofthe company in accordance with the ethical requirements that are relevantto ouraudit ofthefinancal
statements in the UK, including the Financial Reporting Council's (the 'FRC's") Ethical Standard, and we have fulfilled our
otherethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained s
sufficient and appropriate to provide a basis for ouropinion.

Conclusions relating togoing concern
In auditing the financial statements, we have concluded thatthe d irectors' useofthe going concern basis ofaccounting n the
preparationofthe financial statements is appropriate. .

Based on the work we have performed, we havenotidentified any material uncertainties relating to events or conditions that,
individually orcollectively, may cast significant doubt on the company's ability to continue as a going concern fora period
of at least twelve months fromwhen the financial statements are authorised forissue.

Ourresponsibilities and the responsibilities of the directors with respect to going concern are described in the relevantsections
~of this report.

Other information v

The other information comprises the information included in the Annual Report, other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated i our
report, we do not express any formofassurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whetherthis gives rise to a material misstatement in the financial statements themselves. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact.

We have nothing toreportin this regard.

-7-



Independent auditor’s report to the members of Lazard Fund Managers Limited - continued

Responsibilities of directors

As explained more fully in the Statement of Directors’ Res ponsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary toenable the preparation of financial statements that are free frommaterial misstatement, whetherdue
to fraud orerror.

In preparing the financial statements, the directors are res ponsible for assessing the company's ability to continue as a going
concem, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease operations, or haveno realistic altemative but to doso.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether dueto fraud orerror, and to issue an auditor's report that includes our opinion. Reas onable as surance
is a high level ofassurance, but is nota guarantee thatan audit conducted in accordance with ISAs (UK) will always detect a
material misstatementwhenit exists. Misstatements can arise fromfraud orerrorand are considered material if, individually
orin the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Extent to which the audit was consideredcapable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
ourresponsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent
to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company's industry and its control environment, and reviewed the company's documentation
oftheirpolicies and procedures relatingto fraud and compliance with laws and regulations. We also enquired of management
and internal audit about their own identification and assessment ofthe risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified the key
laws and regulations that:

- had adirect effect on the determination of material amounts and disclosures in the financial statements. These included the
UK Companies Act,andtaxlegislation; and

- do not have a direct effect on the financial statements but compliance with which may be fundamental to the company'
ability to operate or to avoid a material penalty .These included compliance with Financial Conduct Authority (FCA")
requirements and regulatory capital requirements.

We discussed among the audit engagement teamincluding relevant intemal specialists such as tax, and pensions specialists
regarding the opportunities and incentives that may exist within the organisation for fraud and how and where fraud might
occurin the financial statements.

As aresultofperformingtheabove, we identified the greatest potential for fraud or non-compliance with laws and regulations
in the following area, and our specific procedures performed to address it are described below:

- Feerebates are payments made to customers based on theirholdings in funds. Certain fee rebates are calculated manually
and there is a risk that this calculation is done incorrectly. We performed a walkthrough ofthe rebate calculation process to
assess how holdings are confirmed and how the rebateis calculated, and tested a sample oftransactions.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of
management override. In addressing the risk of fraud through management override of controls, we tested the appropriateness
ofjournal entries and other adjustments; assessed whether the judgements madein making accounting estimates are indicative
of apotential bias; and evaluated the business rationale ofany significant transactions that are unusual or outside the normal
course ofbusiness.



Independent_auditor’s report to the members of Lazard Fund Managers Limited- continued

In addition tothe above, our procedures to respond to the risks identified included the following:

- reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions of
relevant laws and regulations described as havinga direct effect on the financial statements;

- performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material
misstatement dueto fraud;

- enquiring of management, internal audit and in-houselegal counsel conceming actual and potential litigation and clains,
and instances of non-compliance with laws and regulations; and

- reading minutes ofmeetings ofthosecharged with governance and reviewing internal audit reports

Report on other legal and regulatory requirements

Opinions on other matters prescribedby the Companies Act 2006

In ouropinion, based on the work undertaken in the course ofthe audit:

- the information given in the Strategic Report and Report of the Directors for the financial year for which the financil
statements are prepared is consistent with the financial statements; and

- the Strategic Reportand Report ofthe Directors have been preparedin accordance with applicable legal requirements.

In the light of the knowledge and understanding ofthe company andits environment obtained in the course ofthe audit, we
have not identified any material misstatements in the Strategic Report and Reportofthe Directors.

Matters on which we are required to report by exceptlon

Under the Companies A ct2006 we are required to report in respectofthe followmg matters if, in ouropinion:

- adequate accounting records have not been kept, orreturns adequate forouraudit have not been received frombranches
not visited by us; or

- the financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of directors' remuneration specified by law are not made; or

- we have not receivedall the information and explanations we require for ouraudit.

We have nothing toreportin res pect of these matters.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act2006. Our audit work has been undertaken so that we might state to the company's members those matters we are required
to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone otherthan the company and the company's members as a body, forouraudit work, for this
report, or for the opinions we have formed.

2y
A-a— “6/

Andrew Partridge (Senior Statutory Auditor)
for and on behalfof Deloitte LLP

Statutory Auditor

London, United Kingdom

23 April 2021



LAZARD FUND MANAGERS LIMITED

Statement of Comprehensive Income
for the Year Ended 31 December 2020

Notes
TURNOVER 3
Administrative expenses 4
OPERATING PROFIT 5
Interest receivable and similarincome
PROFIT BEFORE TAXATION
Tax on profit 6

PROFIT FOR THE FINANCIAL YEAR
OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE INCOME
FOR THE YEAR

2020
£

9,473,778
(9,003,350)

470,428
3,261
473,689

(130,524)
343,165

' 343,165

The notes formpart ofthese financial statements

-10-

2019
£

13,366,740
(12,654,541)
712,199
1,698

713,897

(137,226)
576,671

576,671



LAZARD FUND MANAGERS LIMITED (REGISTERED NUMBER: 01970853)

Statement of Financial Position

31 December 2020
2020 2019
Notes : £ . £
CURRENT ASSETS
Debtors 8 11,308,719 4,937934
Prepayments and accrued income 52,514 32,543
Cash at bank 2,261,956 2,032,207
13,623,189 7,002,684
CREDITORS :
Amounts falling due within one year 9 (10,913,411) (4,061,071)
NET CURRENT ASSETS : 2,709,778 2,941,613
TOTAL ASSETS LESS CURRENT .
LIABILITIES 2,709,778 2,941,613
CAPITAL AND RESERVES
Called up share capital 10 1,950,000 1,950,000
Retamed eamings 759,778 991,613
SHAREHOLDERS' FUNDS : 2,709,778 2,941,613

The financial statements were approved and authonsed forissue by the Board of Directors on 23 Apri} 2021 and were signed
onits behalfby:

(o

JM Taylor - Director

The notes formpart of these financial statements

-11-



LAZARD FUND MANAGERS LIMITED

Statement of Changes in Equi

for the Year Ended 31 December 2020

Balance at 1 January2019

Changes in equity
Dividends
Total comprehensive income

Balance at 31 December 2019
Changes in equity
Dividends

Total comprehensive income

Balance at 31 December 2020

Called up

- share Retained Total
capital earnings equity

£ £ £
1,950,000 1,039,942 2,989,942
- (625,000) (625,000)

- 576,671 576,671
1,950,000 991,613 2,941,613
- (575,000) (575,000)

- 343,165 343,165
1,950,000 759,778 2,709,778

The notes formpart ofthese financial statements

-12-



1.

LAZARD FUND MANAGERS LIMITED

Notes to the Financial Statements
for the Year Ended 31 December 2020

STATUTORY INFORMATION

Lazard Fund Managers Limited is a private company, limited by shares, registered in England and Wales. The
company's registered number and registered office address can be found on the Company Information page.

. ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland" and the Companies Act 2006. The financial
statements have been preparedunder the historical cost convention.

Financial Reporting Standard 102 - reduced disclosure exemptions
The company has taken advantage ofthe following disclosure exemptions in preparing these financial statements, as
permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and Republic ofIreland™:

* therequirements of Section 7 Statementof Cash Flows;

+ therequirements of paragraphs 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b)
and 11.48(c);

* therequirements of paragraphs 12.26, 12.27, 12.29(a), 12.29(b) and 12.29A;

+ therequirements of paragraphs 26.18(b), 26.19 to 26.21 and 26.23;

+ therequirement of paragraph 33.7.

Going concern

The directors have formed a judgement, at the time of approving the financial statements, that there is a reasonable
expectation that the company has adequate resources to continue in operational existence forat least twelve months
from the date when the financial statements are authorised for issue. For this reason the directors continue to adopt
the going concern basis in preparingthe financial statements. Further information can be found in the Report of the
Directors on page 5.

Critical accounting judgements and key sources of estimation uncertainty

Due to the nature of the company's businessand having considered the key sources ofincome and expenditure, assets
and liabilities, and the company's accounting policies, the directors do not believe there are any critical accountng
judgements orkey sources ofestimation uncertainty.

-13- ' continued...



LAZARD FUND MANAGERS LIMITED

2.

Notes to the Financial Statements - continued
for the Year Ended 31 December 2020

ACCOUNTING POLICIES - continued

Turnover

Tumover, net of VAT, represents investment management income and expenses from advisory and administrative
services, as well as income derived from the sale and cancellation of units, which is recognised on the net basis in
accordance with the requirements of FRS 102 Section 23 as the company is considered to be acting as agent forsuch
transactions. These activities are performed in the normal course ofbusiness.

- Investment management and investment advisory and administration services are recognised as the services are

performed. Such fees are primarily based on predetermined percentages of the market value of the assets under
management. Income derived fromthe sale and cancellationofunits is recognised as the services are performed.

The company contracts with third parties and affiliates for various mutual fund distribution, investment management

- and shareholder servicing to be performed on behalf of certain funds of Lazard Investment Funds of which the

company is the authorised corporate director ("ACD"). Such arrangements generally are priced as a portion ofthe
fee paid by the fund to the company under the ACD Agreement. In certain cases, the fund takes on the primary
responsibility for payment for services such that the company bears no credit risk to the third party. The conpany
accounts for such retrocessionarran gements in accordance with Section 23 Revenue of FRS 102, and has recorded its
turnovernet ofretrocessions.

Under contracts with Lazard Investment Funds and the company, the affiliates responsible for the investment
management of the funds are entitled to a portion of the fee paid to the company. The company is responsible for
collecting the fee and paying the fee share to affiliates on a limited recourse basis.

Taxation i
Taxation for the year comprises current tax Tax is recognised in the Statement of Comprehensive Income. -

Current taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by thestatement of financial position date.

Interestreceivable and payable
Allinterest receivable and payable is reflected in the income statementas it accrues.

TURNOVER

The turover and profit before taxation are attributable to the principal activities ofthe company.

2020 2019
. : £ £
Investment Management fees collected on behalf of affiliates 6,804,012 9,454,163
Investment Management fees retained as authorised corporate :
director of Lazard Investment Funds 2,669,766 3,912,579
Net income from transactions in units _ - 2)

9,473,778 13,366,740

-14- ' continued...



4.

LAZARD FUND MANAGERS LIMITED

Notes to the Financial Statements - continued
for the Year Ended 31 December 2020

ADMINISTRATIVE EXPENSES

2020 2019

£ £

Investment Management fees collected onbehalf of affiliates 6,804,012 10,444,153

External fund administration 1,667,882 1,746,336

Otherdirect costs 531,456 464,052
9,003,350 12,654,541

OPERATING PROFIT

The company has no direct employees (2019: none). Other than the non-executive directors, the directors
receive no emoluments in respect oftheir services as directors ofthe company (2019: £nil). The directors, and
otherstaffinvolvedin the company's operations, are employed by Lazard Asset ManagementLimited, and are
remunerated by that company and that remuneration is included in a management charge levied by that
company. N Emmins and HTseayoremained as non-executivedirectors during the year. Their remuneration
being £40,000 per annumand £15,000 per annum respectively (2019 £10,000 (October to December) and
£5,000 (July to December) respectively).

Audit fees are charged to and paid by Lazard Asset Management Limited. The amount allocated to the
company in 2020 was £33,641 (2019: £35,801). In addition,theamount allocated to the company in 2020 for

Client Assets Assurance Opinion Fees (CASS)was £32,800(2019: £32,800)

TAXATION

Analysis of the tax charge

The tax charge on the profit for the year was as follows:

2020 2019
. £ £
Current tax
Current yearcharge 90,001 135,640
Adjustmentin respect of previous periods 40,523 1,586
Tax on profit 130,524 137,226
UK corporationtaxhas been charged at 19% (2019: 19%)
-15- continued...



LAZARD FUND MANAGERS LIMITED

Notes to the Financial Statements - continued
for the Year Ended 31 December 2020

6. TAXATION - continued

Reconciliation of total tax charge includedin profit and loss
The taxassessed forthe yearis higherthanthe standardrate of corporation taxin the UK. The difference is explained

below:
2020 2019
£ £
Profit before tax 473,689 713,897
Profit multiplied by the standard rateof corporation taxin the UK of 19%
(2019 - 19%) : 90,001 135,640
Effects of:
Adjustments to taxcharge in respectof previous periods 40,523 1,586
Total tax charge ' 130,524 137,226
7. DIVIDENDS
) 2020 2019
Ordinary 1 sharesof£1each £ £
Paid: :
Interim dividend forthe year ended 31 December 2020 £0.29p (2019: £0.32p) per
ordinary share - 575,000 625,000
8. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2020 2019
£ £
Trade debtors . 11,272,128 4,686,256
Amounts owed by group undertakings 36,591 249,457
Other debtors - 2,221
11,308,719 4,937,934

The remaining balance ofamounts owed by group undertakings is made up of intercompany trading balances which
are all unsecured, have nospecified repaymentterms anddo notaccrue interest.

9. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2020 2019

£ £

Trade creditors 10,487,122 3,758,729
Amounts owed to group undertakings - 7,848
Tax 90,000 52,074
Accruak and deferred income 336,289 242,420
10,913 411 4,061,071

The remaining balance of amounts owed to group undertakings is made up of intercompany trading balances which
are all unsecured, have nospecified repaymentterms anddo notaccrue interest.

-16- continued...



LAZARD FUND MANAGERS LIMITED

Notes to the Financial Statements - continued
for the Year Ended 31 December 2020

10. CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class: Nominal 2020 2019
value: £ £
1,950,000 Ordinary £1 1,950,000 1,950,000

1. ULTIMATE PARENT COMPANY
Lazard Limited (incorporated in Bermuda) is regarded by the directors as being the company's ultimate parent
company and is the largest group which includes the company and for which groupaccounts are prepared. Lazard 1td

is also the ultimate controlling party ofthe company.

Copies of the Lazard Limited financial statements may be obtained from The Secretary, Lazard Limited, 30
Rockefeller Plaza, New York, NY 10020, USA.

The company's immediate controlling party is Lazard Asset Management Limited, a company incorporated and
registered in England and Wales.

The parent company of the smallest group, which includes the company and for which group accounts are to be
prepared, is Lazard Asset Management (UK) Holdings Limited a company incorporated and reglstered in England
and Wales.

Copies of the Lazard Asset Management (UK) Holdings Limited financial statements may be obtained from The
Secretary, Lazard Asset Management (UK) Holdings Limited, 50 Stratton Street, London W1J 8LL.

12. RELATED PARTY DISCLOS URES
The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland, not to disclose related party transactions with wholly

owned subsidiaries within the group.

The related party debtors and creditors, as at year end, have been disclosed within notes 8and 9.
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