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‘ 1. CHARACTERISTICS OF THE UCI

e LEGAL FORM
French open-endinvestment company (Société d'investissement a Capital Variable)

o CLASSIFICATION
Eurozone countryequities.

e ALLOCATION OF DISTRIBUTABLE INCOME
Distributable income consists of:

1) net income plus retained earnings, plus or minus the balance of the revenue adjustment account. Net income for the
financial year is equal to the amount of interest, arrears, dividends, bonuses and prizes, directors’ fees and all income
generated by the securities that make up the SICAV’s portfolio, plus income generated by temporary cash holdings and
minus managementfees and borrowing costs.

2) realised capital gains, net of charges, minus realised capital losses, net of charges, recognised for the financial year, plus
any net capital gains of thesamekind recognised over previous years that have not been distributed or accumulated, plus
or minus thebalance of the capital gains adjustmentaccount.

The amounts referredtoin 1) and 2) may be accumulated and/or distributed and/orretained independently of each other,
inwholeorinpart.

For I, T and R shares, the shareholders' meeting decides each year on the allocation of distributable income. It may pay
interim dividends.

For ICshares:Distributableincomesshall be fully accumulated, with the exception of those amounts subject to compulsory
distribution by law.

e INVESTMENT OBIJECTIVE
The investment objective is to match or exceed the performance of the benchmark index, the Euro Stoxx (net dividends
reinvested), over therecommended investment period.

e BENCHMARK
The Euro Stoxx (net dividends reinvested) is an index which comprises around 300 stocks, covering the largest listed
companies in the Eurozone by market capitalisation.

o INVESTMENT STRATEGY

1. Strategiesused

Investingin large Eurozone companies that achieve the best economic performance overthelong-term, especially those that
areundervalued in relationto that performance.

A company's economic performanceis its capacity to invest the capital thatit uses (equity and debt) ata rate of return above
the costof capital. Theshareholders' equity thus invested, while subject to short-termrises and falls in the equity markets,
should bevalued over thelongtermas afunctionof this economic performance.

A company's rate of return on invested capital above the cost of capital reflects its economic performance, as shown in its
long-term stock market performance. Accordingly, the strategy applied within the SICAVis based on the following:



- ldentifying companies withthe best economicperformance profiles.

- Verifying that performance through financial analysis and examination of underlying strategies.

- Selecting stocks from such companies according to the market’s undervaluation of that performance ata given time.
- Buildinga portfolioof 30-50stocks withinthe Eurozone, without geographical or sector restrictions.

The focus on achieving the optimum ratio between the company's economic performance and valuation may resultin wide
divergences between the SICAV's performance and its sectorand/or countrymix and those of the underlying asset class, i.e.
large capsfromthe Eurozone.

2. Assets (excluding embedded derivatives)

Equities:

- Aminimumof90%in equities traded on European Union markets, including atleast 80% traded on Eurozone markets;

- Amaximumof10%in equities traded on markets outside the European Union;

- Amaximumof 10%in small-cap equities.

Debt securities and money marketinstruments:
- Money-marketinstruments up to a maximum of 10%.

UCis:
French money-market UCITS and Frenchor foreign AlFs that meet the four criteria of ArticleR. 214-13 of the French Monetary

and Financial Code (Code monétaire et financier), to a maximum of 10% of the net assets.
InvestmentsolelyinUCls thatinvestno morethan 10% of their assets inother UCls.
These UCIs may be managed by the management company.

3. Derivatives
None.

4. Securities with embedded derivatives
The manager may invest in all securities with embedded derivatives permitted under the management company's business
plan (notably subscription rights or warrants).

Within this framework, the manager may take positions with a view to hedging the portfolio against and/or exposing it to
particular business sectors, geographic regions, shares (all capitalisation types), stocks and similar securities in order to
achievetheinvestmentobjective.

Total investments insecurities with embedded derivatives may notexceed 5% of netassets.

5. Deposits:
Up to 10% of the SICAV's assets may be held in deposits, for management purposes.

6. Cash borrowings:
The SICAV may borrow cash within the limit of 10% of its assets to meet specific cash requirements related to its operating
needs.

7. Temporary purchases and sales of securities:
None.

8. Information on financial guarantees:

In connection with over-the-counter derivative transactions, and in accordance with Position paper 2013-06 issued by the
French financial markets regulator (Autorité des Marchés Financiers - AMF), the SICAV may receive collateral in the form of
securities (suchas bonds or other securities issued or guaranteed by a State or issued by international financing agencies and
bonds or securities issued by high quality corporateissuers), or cash.



Any cash collateral received is reinvested in accordance with the applicablerules.

All such assets must be from high-quality issuers that are not an entity of the counterparty or its group, and must be liquid
and diversified with low volatility.

Discounts may beapplied to the collateral received; they take into account the quality of creditand the price volatility of the
securities.

9. Guarantee or protection
None.

RISK PROFILE
Your money will be mainly invested infinancial i nstruments selected by the management company. These instruments will be
exposed to market trends and fluctuations.

Capital risk:
The SICAV is not guaranteed or protected, and therefore, there is a possibility that you may not get back the full amount of
your initial investment.

Risk associated with discretionary management:

The SICAV's performance depends on both the securities and UCls that the portfolio manager chooses and on the portfolio
manager's allocation of assets. Thereis thereforea risk thatthe manager may notselectthe best-performing securities and
UCl or choosethe optimal asset allocation between markets andthatthe netassetvalue may declineasa result.

Equity risk:
Investors are exposed to equity risk. Fluctuationsin share prices may have a negativeimpact on the SICAV’s net asset value.
The net assetvalue may decrease during periods inwhich equity markets arefalling.

In addition, the volume of small- and mid-cap stocks listed on the stock exchange is relatively small and downward market
movements tend to be more pronounced and faster than for large caps. The SICAV’s net asset value may therefore decline
rapidlyand significantly.

Foreign exchange risk:

The SICAV may investin securities and UCI that are themselves permitted to purchase stocks denominated in currencies other
than the euro. The value of such securities and UCI may fall if exchange rates fluctuate, which maylead to a fall in the net
assetvalue of your SICAV.

Interest rate risk:
Interestrateriskistherisk of a changeininterestrates, which hasanimpacton thebond markets, such as thetendency for
bond prices to movein the oppositedirection tointerestrates. If interestrates rise, the SICAV's netassetvaluemay fall.

ELIGIBLE SUBSCRIBERS AND TYPICAL INVESTOR PROFILE
Any subscriber seeking exposure to equity risk. Subscribers are strongly advised to diversify their investments sufficiently to
avoid exposuresolely to therisks of this SICAV.

Information on US investors

The SICAV is not registered as an investment vehicle in the United States andits shares are not and will not be registered
under the Securities Actof 1933 and, therefore, they may not be offered or sold inthe United States to Restricted Persons, as
defined hereafter.

A Restricted Personis (i) anyperson or entity located inthe United States (including US residents), (ii) any corporationor any
other entity subjectto thelaws of the United States or any state thereof, (iii) any US military personnel or any employee of a
US government department or agency located outside the United States, or (iv) any other personthatwould be considered a
US Person under Regulation S of the Securities Actof 1933, asamended.



FATCA:

Pursuantto the provisions of the Foreign Account Tax Compliance Act (“FATCA”) applicableas of July 1%,2014, if the SICAV
invests directly or indirectly in US assets, the capital and income arising from such investments maybe subject to withholding
tax of 30%. To avoid paying the 30% withholding tax, Franceand the United States have entered into an intergovernmental
agreement under which non-US financial institutions ("foreign financial institutions") agree to institute procedures for
identifying direct or indirectinvestors who qualify as US taxpayers and to provide certain information about these investors
to the French tax authorities, whichwill disclose said information to the US tax authority, the Internal Revenue Service.

As a foreign financial institution, the SICAV undertakes to comply with the FATCA and to ta ke all appropriate measures
pursuantto the aforementioned intergovernmental agreement.

The amountthatitisreasonableto investin this SICAV depends on each investor's personal circumstances. To determine this,
investors should take account of their personal financial situation, current needs and the recommended investment period,

andshould alsoconsider theirability to assumeriskor whether they prefer insteadto opt for a more cautious investment.

Recommendedinvestment period: Minimum fiveyears




2. CHANGES AFFECTING THE UCI

None.



l. List of appointments

Corporate governance (CSR) section

Director of Lazard Freres Gestion SAS

Directors’ names Number of List of offices and functions
offices held
= Chairman and Chief Executive Officer of the SICAVs:
Régis Bégué 3 . Lazard Alpha Euro
Managing Director of Lazard Fréres Gestion SAS . Lazard Alpha Europe
» Board memberof Lazard Equity SRI
» Board memberand Chief Executive Officer of the Norden Small
SICAV fund
Marie-Andrée Puig . .
Managing Director of Lazard Fréres Gestion SAS 3 » Board memberofthe following SICAVs:
.Lazard Alpha Euro
.Lazard Japon
» Chairman of the Board of Directors of the Norden Small SICAV
fund
» Member ofthe Boards of Directors of the SICAVs:
Pascal Ferrand 5
Director of Lazard Fréres Gestion
. Lazard Alpha Euro
. Objectif Monde Sicav
. Lazard Patrimoine USD
. Objectif Gestion Mondiale
Julien-pi N Board memberof the following SICAVs:
ulien-Flerre Nouen 2 .Lazard Alpha Euro

.Norden Family

Il. Agreements covered by Article L.225-37-4 para.2 of the French Commercial Code (Code de commerce)

The SICAV was not informed of the conclusion of any agreements covered by Article L.225-37-4 para.2 of the French

Commercial Code during the financial year ended December 31st, 2019.

. Table of currently valid delegations of powers granted by the shareholders' meeting, as stipulated in Article L.225-374

para.3 of the French Commercial Code

No delegation of authority pursuant to Article L225-37-4 paragraph 3 of the French Commercial Code was granted or

was ongoingduring the financial yearended December 31st, 2019.

V. Method of operationofthe general management

The Board of Directors did not decide to separate the functions of Chairman from that of Chief Executive Officer, and will

therefore be headed up by the Chairman and Chief Executive Officer.




3. MANAGEMENT REPORT

PERFORMANCE
The UCI's performance overthe period was as follows: +23,35%.
Performances vary over timeand past performanceis no guarantee of the Fund's future results.

The benchmark's performance over the period was as follows: +26,11%.
ECONOMIC ENVIRONMENT

Introduction

The pastyear was marked by a sharp slowdown in global growth. Itis expected to becloseto 3,0%in 2019, its lowest rate since
the 2008-2009 economic and financial crisis. The slowdown was synchronised across regions, affecting both developed and
emerging countries, butwas relatively limited to the manufacturing sector. Several factors weighed on activity, including Sino-
US trade tensions, issues s pecific to the automotive sector, political uncertainties in Europe and factors specific to some large
emerging countries. The services sector held up well overall, underpinned by strong consumption. Given the slowdown in activity
and the growing international uncertainty, central banks have opted to ease their monetary policy ina context of moderate
inflation. After adopting the principle of a pauseinits rate-hiking cycle, the Federal Reserve (Fed) cutinterest rates three times
and stopped reducing its balance sheet. The European Central Bank (ECB) postponed a possible hike in interest rates and
launched a new wave of Targeted Long-Term Loans (TLTROs), beforeannouncing a package of measuresincluding, inter alia, a
cutin the deposit rate and a resumption of asset purchases. In emerging countries, the Chinese central bank (PBOC) cut the
reserve requirement ratio for banks twice and several other countries cut their interest rates. Against this backdrop, equity
markets had a bumpy rideandbond yields fellaround the world.

GDP volume growth (%) 2018 2019 2020
World 3,6 3,0 3,4
Developed countries 2,3 1,7 1,7
Emerging countries 4,5 3,9 4,6
Eurozone 1,9 1,2 1,4
United States 2,9 2,4 2,1
Japan 0,8 0,9 0,5
United Kingdom 1,4 1,2 1,4
China 6,6 6,1 5,8
India 6,8 6,1 7,0
Brazil 1,1 0,9 2,0
Russia 2,3 1,1 1,9

October 2019 IMF World Economic Outlook update
* The data and forecasts for India are presented based on the budget year

The MSCI World Index of global equity markets denominated indollars recorded an excellent performancein 2019, rising 24,0%.
Equities indeveloped countries rose by 25,2% and those in emerging countries by 15,4%. In their respective currencies, the S&P
500 rose by 28,9%, the Eurostoxx by 23,0% and the Topix by 15,2%. The performance of US and Japanese equities were better
foraninvestornothedged againstcurrency risk, asthedollarand yen appreciated againsttheeuro.

The euro depreciated by 2,2% againstthedollar,from1,15to0 1,12. Itdepreciated by 3,2% againsttheyen, by 3,5% against the
Swiss francand by 5,9% against sterling. In particular, the euro was adversely affected by the political uncertaintiesin Italy, the
ECB's accommodative monetary policy and concerns about growth. The yen and Swiss franc benefited from their s afe-haven
status during various of flight-to-quality episodes while sterlingwas bolstered by the prospect of a Brexit with agreement.



The sharp risein the MSCI Worldindex masks a bumpy trajectory, mainly due to the back-and-forth of China-US trade tensions.
Faced with therisingrisks, the Fed and the ECB switched to a more accommodative approach that boosted the markets. Atthe
end of the year, further supportwas provided by thetrade easing and the prospect of a Brexit with agreement.

International uncertainty combined with monetary policy easing drove down US and German government bond yields. The US
10-year yield fell from 2,68%to 1,92% andthe German 10-year yieldfrom 0,24%to -0,19%.

Fallinginterestrates across the world pushed the weighting of negative-yield bonds in the Bloomberg Barclays Gl obal Aggregate
Index from 16,5%to 19,8%, with a peakat29,8%inearly September 2019.

Creditspreads on 10-year maturities between peripheral countries and Germany tightened everywhere: by 250 basis pointsin
Greece, 90 basis pointsinltaly, 85 basis points in Portugal and 52 basis pointsinSpain.

Creditspreadson corporate bonds also tightened from 150 to 94 basis points for investment-grade corporate bonds and from
506 to 308 basis points for high-yield bonds, according to Bank of America Merrill LynchICE indices.

The price of Brent rose by 24,9%, from $53 to $66 per barrel. In mid-September 2019, the attack on two oil facilities in Saudi
Arabiatriggered anincreaseof around$12 in the price per barrel over a single day. But the movement was short-lived.

United States

US growth remained solidat+3,1%inQ12019,+2,0%in Q2 2019 and +2,1%in Q3 2019, on an annualised basis. GDP grew by
2,1%year-on-yearin Q32019.

ISM surveys fell, especially in the manufacturing sector. The manufacturing ISM fell by 7,1 points to 47,2 and the non-
manufacturing ISMby 3,0 pointsto 55,0.

Householdconsumptiongrew ata good pace, increasing by 2,4% year-on-yearin November 2019. The savings rate fell from 8,8%
to 7,9% of disposableincome.

Private-sectorjobcreation slowed to 1947 000in2019from 2 583000in 2018. The unemployment rate fell from 3,9% to 3,5%.
The hourly wage growth moderated to +2,9% over oneyear.

Non-residential investment slowed to 1,4% year-on-yeargrowthinQ3 2019.

Residential investmentreturned to growth in Q3 2019 after sixconsecutive quarters of contraction. Real estate prices slowed in
the first half before recovering in the second half. They grew by 3,3% year-on-year. Home builders' confidence improved
significantly, returning to a level closeto all-time highs.

The US trade deficit gradually narrowed to $43,1 billion in November 2019. The trade deficit with China decreased.
Inflationaccelerated slightly to +2,1% year-on-year for the headlineindexandto +2,3% year-on-year excluding food and energy.

OnlJanuary 4th, 2019, Jerome Powell indicated that the Federal Reserve would be patientand adjustits monetary policy inline
with published economicfigures. On March20th, 2019, Jerome Powell announced that the Fed would stop reducing its balance
sheet from September 2019.0n June 19th, 2019, Jerome Powell removed the referenceto "patience" from his press rel ease to
indicate that the Fed was ready to act. The Fed then made three 25 basis-point rate cuts, on July 31st, September 19th and
October 30th, bringingthetargetrangeto 1,50%-1,75%. Atits October meeting, the Fed indicated thatit considered the |l evel of
interestrates to beappropriate.

Due to a lack of financing, the federal administrations were partially closed from December 23rd, 2018 to January 25th, 2019,
the longestshutdownin the history of the United States.
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On September 24th, 2019, Democratic House Speaker Nancy Pelosi announced the initiation of an impeach ment proceeding
against Donald Trump. On December 18th, the House of Representatives voted to indict him on charges of abuse of authority
and obstruction of Congress.

Eurozone
Growth remained modestin the Eurozone, reaching +1,8%in Q1 2019,+0,7%in Q2 2019 and +0,9%in Q3 2019. Year-on-year,
GDP grew by +1,2%in the Eurozone, +0,5%in Germany, +1,4%in France, +0,3%in Italy and +1,9%in Spain.

The Eurozone composite PMI fell from 51,1 to 50,9. This slight decline concealed a 5,1 point fall in the manufacturing PMI to
46,3 anda 1,6 pointriseintheservices PMI to 52,8.In Germany, the manufacturing PMIfell by 7,8 pointsto 43,7.

Retail salesin the Eurozone continued theirupwardtrend. It was up 2,2%year-on-yearin November 2019. Carsales normalised
after the impactoftheentryinto force of the WLTP anti-pollutionstandards on September 1st, 2018.

The Eurozone unemployment rate fell from 7,8% to 7,5% between December 2018 and November 2019, close to its historical
lowof 7,3%reachedin 2007.

Headlineinflation slowed from +1,5% to +1,3% year-on-year, while core inflation accelerated from +0,9% to +1,3% year-on-year.

On March 7th 2019, the ECB announced thatit would keep interest rates unchanged "atleast until theend of 2019" and launch
a new wave of targeted longer-term refinancing operations (TLTROs) for Eurozone banks. On June 6th, 2019, the ECB postponed
a possible rate hike to the second half of 2020. On September 13th, 2019, Mario Draghi announced a new package of
accommodative measuresincluding:a 10basis point cutin the depositrate to -0,50%; a partial exemption mechanism for certain
banks:theresumption of QE to the tune of €20 billion per month, with no time limit; more favourable conditions for TLTRO 3
and a strengthening of the forward guidance, which now links interest rate trends to inflation.

The European Council appointed Christine Lagarde as President of the European Central Bank fora non-renewable term of eight
years. She officiallyreplaced Mario Draghi on November 1st,2019.

The European electionsin May2019 saw support for the traditional parties erode, butthesurgein supportfor the populist bloc
thatsome had expected did nottake place. The numbers among liberals and environmentalists showed anincrease.

In Italy, the Five Star Movement and the Democratic Party formed a new government after the collapse of the coalition between
the Five Star Movement and the League.

In Spain, Pedro Sanchez was reappointed as prime minister following the general elections on November 10th, 2019. He will
head a minority coalitiongovernment, formed by the Socialist Party (PSOE) andtheradical left (Podemos).

Japan
Japanesegrowth gradually slowed to +1,8%in Q3 2019, compared with +2,0%inQ2 2019 and +2,6%in Q22019.

The VAT hikefrom 8% to 10% as of October 1st, 2019 depressed activity and confidencein Q4 2019. The composite PMI fell to
48,6 in December 2019 compared with 52,0 a year earlier. This is its lowest level since April 2014, when VAT rate had been
increased.

The labour marketremained tight, with the unemploymentratefalling by 0,2 percentage points to 2,2%.

Inflationaccelerated slightly to +0,5% year-on-year forthe headlineindex and to +0,8% year-on-year excluding food and energy.
China

Chinese growth slowed to +6,0% year-on-yearin Q3 2019, compared with +6,2% in Q2 2019 and +6,4% in Q1 2019, due to a
slowdown in domesticdemand.
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Manufacturing investment slowed from +9.5% in 2018 to +2,5% in the first eleven months of 2019, while investment in real
estateand infrastructure accelerated. Retail sales slowed androse by +8,0% in thefirsteleven months of 2019, compared with
4+9,0%in 2018.The 9,6% declinein passenger car salesin2019 weighed on the economy.

Exports and imports slowed down sharply, from +9,9% and +15,8%, respectively,in 2018to +0,5% and -2,8%in 2019. Exports to
the United States fell by 12,9% andimports from the United States by 21,2%.

Growth in the total credit stock accelerated to +10,7% year-on-year in November 2019, compared with +9,9% year-on-year in
December 2018.

Inflationaccelerated sharply to +4,5% year-on-yearin December 2019, compared with +1,9% one year earlier, due to rising food
prices. Coreinflation slowed to +1,4%, down from +1,8% year-on-year.

The central bankreduced the level of banks' minimum reserve requirements by 100 basis pointsinJanuary 2019 and by 50 basis
points in September 2019to 13,0%. The central bank also announcedreform of the mechanism for setting preferential lending
rates, with whichbanklending rates arealigned.

In particular, the governmentannounced tax cuts for households and companies, amounting to around 2% of GDP in 2019, as
well as measures to supportinvestmentin infrastructure andthe automotive sector.

After several months of negotiations, the United States and China finallyreached a partial trade agreement. Among other things,
itprovides for a neardoubling of Chineseimports fromthe United States in the space of onlytwo years.

MANAGEMENT POLICY

Lazard Alpha Euro delivered a performance of +23,35% over full-year 2019 against +26,11% for its benchmark index, the Euro
Stoxx with netdividends reinvested, i.e.an underperformance of 276bp.

The firstquarter of 2019 was marked by a strong rebound in most global markets, allowing the previo us quarter's losses to be
all but reversed. This recovery was mainly due to the Federal Reserve's more accommodative stance and an about-turn by its
Chair. Citing the slowdownin global growth andthe tightening of financial conditions inthe markets, Jerome Powell ended the
cycleof benchmarkinterestrate hikesinitiated in December 2015. As for the ECB, Mario Draghi announced thathe would not
raise interest rates at least until the end of 2019, while launching a wave of targeted long-term loans (TLTROs) to cushion the
negative interest rate impact on Eurozone banks. The easing of trade tensions between the United States and China and the
hope of an agreement between the two parties werealso majorfactorsthatreassured the markets. With regardto the United
Kingdom, the climate of uncertainty persisted as forthe third time Parliament rejected the exit agreement negotiated by Theresa
May with the European Union. Against this backdrop, Lazard Alpha Euro ended the quarter up sharply by 9,95% compared with
+12,09% for its benchmark index. Theindustrial goods sector was the worst contributorto the fund’s performance. Thisis due
to a negative selection effect and, in particular, the absence of Airbus (+40,4%). The portfolio was also hurt by the declines of
Publicis (-4,7%) in the media sector following its poor earnings release and Société Générale (-7,3%) in the banking sector. In
contrast, the technology sector topped the list of positive contributors thanks to good stock picks such as Ingenico (+28,4%),
Capgemini (+24,5%) and Atos (+20,3%). The fund also benefited fromtherisesin Anheuser-BushInbev (+29,6%) in the food and
beverages sector and Eiffage (+17,4%) in buildings and construction materials. It also stood out from its benchmark thanks to
the absence of EssilorLuxottica (-11,8%), Total (+8,6 %) and Wirecard (-15,9%) inhealthcare, oil companies andindustrial goods,
respectively.

After a strong rally in the first quarter of 2019 (+14,5% for the MSCI World net dividends reinvested expressed in euros), the
global markets cameto a haltin May but ended the second quarter with a gain of+2,5%. While the trend seen in thefirst quarter
continued in April (+3,7%), renewed tensions around a trade war and a slowdownin global growth combined withthe continuous
fall insovereigninterestrates sparked a sharp fallinthe markets in May(-5,2%). They picked up in June (+4,3%), helped by the
increasingly accommodative stance of central banks, prepared to actif necessary, and by hopes of a resolution of the trade
dispute between China and the United States atthe end of the G20 summit.
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With regard to the United Kingdom, the postponement of the Brexitdeadlineto October 31stmadeitpossibleto rule outthe
risk of a no-deal Brexit in the short term, while also prolonging the period of uncertainty. Against this backdrop, Lazard Alpha
Euro ended the second quarter of 2019 with a gain of 3,69% versus +4,22% forits benchmark, the Euro Stoxx with net dividends
reinvested. This was mainly due to a negative selection effect in personal care and household products, travel and leisure,
healthcareand automotive. In terms of securities, Air France (-15,7%), Merck (-8,3%), ArcelorMittal (-11,8%) and the absence of
Adidas (+27,0%), LVMH (+15,5%) and Linde (+13,8%) were among the largest negative contributors to relative performance
during the quarter. On the other hand, the fund was mainly driven by its excellent stock-picking in the technology and media
sectors combined with a positive allocation effect in the oil and real estate sectors. These two sectors were kept out of the
portfolio. Specifically, the portfolio benefited from gains by Ingenico (+24,1%), WPP (+22,5%) and Atos (+15,9%) and stood out
from its benchmark thanks to the presence of STMicroelectronics (+19,0%). Still eschewing oil stocks, Lazard Alpha Euro
benefited fromthe stagnationin the Brent oil price during the quarter (+0,1%), which fluctuated in line with OPEC's restrictions
and US-Chinese and US-Iranian tensions.

The third quarter of 2019 was also quite turbulent. The markets fluctuated in line with trade tensions, signs of a slowdown in
global growth, accommodative messages from central banks, tensions in Hong Kong and the Middle East, uncertainties about
the future of Brexitand theinvestigation for Donald Trump's impeachment. The global markets represented by the MSCl World
(net dividends reinvested expressed in euros) neverthel ess rose by 5,0% over these three months. July (+2,8%) saw further signs
of a slowdown in the global economy. The central banks responded by adopting a more accommodative stance. As expected,
the Fed cutits key rate by 25bp whilethe ECB announced further easing measures for the end of the quarter. August (-1%) saw
a further escalation of tensions and tariff increases between China and the United States despite a compromise having been

negotiated at the end of June during the G20 summit. Amid all of that, the UK's new Prime Minister, Boris Johnson, caused

market jitters due to concerns about a possible exit without an agreement. In September (+3,2%), the market rebounded

following signs of an easing of tension between China and the US. This rebound was also triggered by increasingly
accommodative statements by central bankers. The Fed decided to reduce its key rate by another 25bp to a band of 1,75%-
2,00% while specifying thatitwould actagainif necessary. InEurope, the ECB cutits deposit facility rate by 10bp, improved long-
term lending conditions forbanks andfinallyplanned to relaunch its quantitative easing programme to the tune of €20 billion a
month the following quarter. In the United Kingdom, the Prime Minister remained determined to |eave the European Unionon
October 31st, with or without an agreement. Against this backdrop, Lazard Alpha Euro ended the third quarter of 2019 on a

slight increase of 1,93% compared with an increase of 2,47% for the Euro Stoxx net dividends reinvested. It was hurt by its

selectionin commodities, utilities andautomotive. Specifically, the portfoliowas held back, interalia, by weak performances by
ArcelorMittal (-18,0%), Atos (-12,0%), EDF (-7,3%), Aperam (-8,0%) and Michelin (-8,2%). By contrast, the healthcare, banking,
technology, andtravel and leisure sectors were the best contributors thanks to a positive stock-picking effect. The main gains of
note camefrom Ingenico (+15,1%) and STMicroelectronics (+14,0%) on the one hand and Merck (+12,4%) and Roche (+7,9%) on
the other. The portfolio also benefited from good performances by Air France (+13,6%) in travel and leisure, Société Générle
(+13,1%) in banking, Eiffage (+9,4%) in construction, as well as the absence of Total (-1,5%) and Airbus (-4,4%) in energy and
industrial goods, respectively.

The main stock market indices ended 2019 with performances never seen since 2009, even hitting new all-time in the United
States. During this quarter, most of the geopolitical risks faded away, contributing to a sharp market acceleration after a summer
softpatch. Thehopeof a so-calledphase 1 partial agreement between Beijing and Washington contributed greatly to renewed
investor appetite for risky assets. Anditwas atthelastsessionof theyear that Donald Trump announced thathe would signa
firstagreementwith China onJanuary15th, 2020. After a series of twists and turns andlong months of dithering, Brexit should
soon be ratified. Following numerous setbacks and postponements, Boris Johnson won a large victoryin the early general
elections, allowing him to negotiate freely with Europe during the transition period following a Brexit that must take place no
later than January 31st, 2020. In addition, markets were once again able to benefit from central banks' accommodative policies.
The Fed cut its rates a third time, bringing its target range to 1,50%-1,75%. As for the ECB, its QE was officially relaunched in
early November and Mario Draghi was replaced by Christine Lagarde who held a promising speech. Against this backdrop, Lazard
Alpha Euro ended the lastquarter of 2019 on anincrease of 6,14% compared with an increase of 5,35% for the Euro Stoxx net
dividends reinvested. The portfolio was mainly affected by an unfavourable selection effects in the telecommunications, retail,
media and consumer products and services sectors.
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Moresspecifically, the poor performances of Publicis (-10,5%), Carrefour (-6,9%), Telefonica (-8,4%) and Orange (-7,0%) and the
absence of LVMH (+14,2%) were to blame. In contrast, the fund's outperformance over the quarter was due in part to good
selectionand allocation in the commodity, technology and bankingsectors. In addition, the lackof exposure to the utilities and
energy sectors was also a way to stand out and outperform the benchmark index. Specifically, Lazard Alpha Euro benefited
mainlyfromtherisein STMicroelectronics (+35,5%), Aperam (+29,6%), ArcelorMittal (21,2%) and Société Générale (+23,4%), but
alsotheabsence of Nokia (-29,1%) .

Pastperformance is no guarantee of future results.

Main changes in the portfolio during the year

Changes (“accounting currency”)

Securities

Purchases

Sales

LAZARD EURO MONEY MARKET

63 033 995,60

63 030016,99

AIR FRANCE KLM

16447 201,00

17094 634,80

LAZARD EURO SHORT TERM MONEY MARKET

15967 885,00

16866 477,50

STMICROELECTRONICS NV

19880642,25

12164 224,00

EDF

16419 734,00

14698 966,00

LAFARGEHOLCIM LTD

15383 780,40

15106011,30

ARCELORMITTAL 15118 030,00 12925461,85
RECKITT BENCKISER PLC 20608 876,85 5577 664,69
ORANGE 20115182,83 3667 160,00
KBC GROUPE 2834520,00 19647 372,00

Transparency of securities financing transactions and the reuse of financial instruments - SFTR - in the accounting

currency of the UCI (€)

The UCI carried out no transactions during theyear in the context of the SFTR.
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e EFFICIENT PORTFOLIO MANAGEMENT TECHNIQUES AND DERIVATIVE FINANCIAL INSTRUMENTS
a) Exposure through efficient portfolio management techniques and derivative financial instruments

e Exposurethrough efficient managementtechniques:
o Securities lending:
o Securities borrowing:
o Repurchase agreements:
o Reverse repurchase agreements:

e Underlying exposure through derivative financial instruments:
o Currency forwards:

Futures:

Options:

Swaps:

O O O

b) Identity of the counterparty or counterparties for efficient portfolio management techniques and derivative
financial instruments

Efficient portfolio management techniques Derivative financial instruments (*)

(*) Excludinglisted derivatives
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c) Financial guarantees received by the UCITS to reduce counterparty risk

Instrument type

Amount in the currency of the portfolio

Efficient portfolio managementtechniques
. Term deposits

. Equities

. Bonds

. UCITS

. Cash (**)

Total

Derivative financial instruments
. Term deposits

. Equities

. Bonds

. UCITS

.Cash

Total

(**) The Cash accountalso includes liquidities from reverse repurchase agreements.

d) Operating income and expenses related to efficient management techniques

Operatingincome and expenses

Amount in the currency of the portfolio

. Income (**%*)

. Otherincome

Total income

. Directoperating expenses
. Indirectoperating expenses
. Other expenses

Total expenses

(***) Incomeon securities lending and repurchase agreements
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4. REGULATORY INFORMATION

° PROCEDURE FOR SELECTING AND ASSESSING INTERMEDIARIES AND COUNTERPARTIES

The brokers used by the management company are selected on the basis of various evaluation criteria, covering research, quality
of order execution and processing and the range of services offered. The management company’s “Broker Committee” validates
any updates to the list of authorised brokers. Each investment division (fixed income and equities) reports to the Broker
Committee at least twice a year on the evaluation of the services provided by the various brokers and the breakdown of the
volume of transactions handled.

The information can be consulted on the management company's w ebsite www.lazardfreresgestion.fr

o BROKERAGE FEES
Information about brokerage feesis available on the website: www.lazardfreresgestion.fr.

e EXERCISING VOTING RIGHTS
The scopeand procedures for Lazard Fréres Gestion SAS’ exercise of the voting rights attached to the securities heldin the UCls
managed by it are set out in the guidelines it has drawn up on its voting policy. This document can be consulted on the
management company's website: www.lazardfreresgestion.fr.

o COMMUNICATION OF ENVIRONMENTAL, SOCIAL AND GOVERNANCE CRITERIA
Lazard Fréres Gestion firmly believes that the integration of environmental, social and governance (ESG) criteria in the
management of assets provides an additional guarantee in terms of a sustainable economic performance.

In fact, thelong-term performance of investments is not limited solely to adherence to the financial strategy, but mustalso take
the company'sinteractions with its social, economicandfinancialenvironmentinto account.

The incorporationof ESG criteriathereforeis a natural component of our investment process.

Our overallapproach can besummarised as follows:
v Rigorous financial analysis of the company covering the quality of assets, financial soundness, projected cash flows and
their reinvestment by the company, the strength of economic profits, profit durability, and quality of management.

v' This durability is strengthened by incorporating extra-financial criteria:
- Socialcriteria: through the devel opment of human capital.
- Environmental criteria: through the prevention of all environmental risks.
- Governance criteria: by respecting the balance between the managerial and shareholder structures so as to prevent
potential conflicts of interestand safeguard the interests of minority shareholders.

The intensity and methods by whichweincorporate ESG criteria may vary depending on the asset class and investment process
involved, butthe common objectiveisto ensure better apprehension of ESG risks thatarelikely to have a strongimpacton the

value of a company or a sovereign asset.

Information on ESG criteria is available on the w ebsite: www.lazardfreresgestion.fr.
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° REPORTING OBLIGATIONS UNDER ARTICLE 173
General procedure for incorporating ESG criteria

Lazard Freres Gestion firmly believes thattheintegration of environmental, social and governance (ESG) criteria by issuers is vital to
their sustained economic performance.

Infact, the long-term performance of investmentsis notlimited solely to adherence to the financial strategy, but mustalso take the
company'sinteractions with its social, economicand financial environmentinto account.

The incorporation of ESG criteria thereforeis a natural component of our investment process.
Our overall approach can besummarised as follows:

m  Rigorousfinancial analysis of the company covering the quality of assets, financial soundness, projected cash flows and their
reinvestment by the company, the strength of economic profits, profit durability, and quality of management.

= This durability is strengthened by incorporating extra-financial criteria:
- Socialcriteria: through the development of human capital.
- Environmental criteria: through the prevention of all environmental risks.
- Governance criteria: by respecting the balance between the managerial and shareholder structures so as to prevent
potential conflicts of interestand safeguard theinterests of minority shareholders.

ESG criteria incorporated forthe Lazard Alpha Euro SICAV

=  Analysisof governance
The quality of governance has always been a decisive elementin our investment policy.
Satisfactorygovernance guarantees transparencyand a balance of power, with a right to input by theshareholders.
Lazard Freres Gestion believes that best practices interms of corporate governance are a risk control factor that favour the
creation of valueand contribute to a broad alignment of the interests of all stakeholders.

=  Socialcriteria
Social criteriainclude the prevention of accidents, staff training, respect for employee rights, human rights, ethicsin the supply
chain, and social dialogue.
Human capital is one of the two drivers of a companyalongside financial capital, which if neglected could give rise to risks around
the loss of operational profitability or an increaseincosts linked to payroll volatility.

=  Environmental criteria
Environmental criteria take into account the direct or indirect impact of the company's activity on the environment (waste
management, energy consumptionand emission of pollutants) andare assessed by looking at the relevant activity sector.
Weseek to understand how the company appraises environmental risks and any negligence on its part could potentially lead to
liabilities thatimpactits economic profitability.
If environmental risks (pollution, biodiversity, resources and local communities) are notadequately appraised, thiscan lead to a
loss of profitability, reputational risk and financial risk.

Information used to analyse ESG criteria
Lazard Freres Gestiondraws on several sources of information when assessing ESG criteria for each company:
=  Publicsources: CSRreports, NGOs, press

= Directcommunicationwith the companies
=  External research: Extra-financial ratings agencies, brokers
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Each analyst/manager may include data deemed relevantintheir extra-financial analysis. These analyses are an integral part of
our management process.

Our proprietary analysis tools show financial and extra-financial data foreach company under consideration.
Data is entered directly in these tools by the analysts/directors.
ESG analysis methodology and results
=  ESG analysis methods
A qualitative system of ESG evaluationis applied to theissuersin the portfolio.
Climatic risk criteria are analysed by factoring energy costs, regulatory risks and potential technological shocks into the
investment assumptions of theanalysts/managers, regardless of whether this data is linked to climate change.
Lazard Freres Gestion assesses the financial impact by looking at changes in energy prices (electricity, oil, gas, etc.), as well as
other external factors, when determining the company's level of activity or margins.
= How ESGcriteriaaretakeninto accountintheinvestmentdecision-making process
The use of ESG analysis impacts investment decisions.
We haveformally incorporated ESG criteria into our financial analysis by integrating these factors into the financial valuation of
each company. The analysts/managers incorporate ESG criteria into the cost of capital of the companies they follow by

calculatingthe beta using a proprietary Lazard Fréres Gestionmethodology. The beta is a measurement of all of the company's
risks,andour methodology weights the factors as follows:

Sector cyclicality | 0%

Financial 20%
leverage

ESG I, 0
Product mix I o

Geographical mix 10%
Operational I
leverage
0% 5% 10% 15% 20% 25% 30% 35%

Taking ESG criteriaintoaccounthas a directimpact on our valuations

We discount cash flows based on the weighted average costof capital (WACC). This cost comprises the cost of equity and cost
of debt. The costof equity depends on the company's profile, in particularits specific risks. These risks include, among ot hers,
the cyclical nature of the company's activity, its geographical location and compliance with ESG criteria. When these criteria are
insufficiently measured by the company, this creates arisk. In our model, this risk reduces the company's financial valuation: the
degree to which ESG criteria aretaken into account has a directimpacton the company's financial valuation. ESG.

The valuation, and hence the determination of the upside for each previously-selected security, makes it possible to determine
the weight of each security in the portfolio. The manager ensures compliance with the portfolio's risk constraints, such as
maximum over-exposure to a security or sector.
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=  Monitoring of ESGindicators

» Carbonfootprint

In the context of Article 173 of the law of August 17th, 2015, LAZARD Fréeres Gestion made a decision to report Lazard Alpha
Euro's carbonfootprint.

m  To obtainthedata needed to calculate the carbon footprint, we decided to establish a partnership with TRUCOST in 2016.
m  LAZARD Freéres Gestion decided to use the carbon intensity indicator, which is expressed in CO2 equivalent tonnes per
million euros of revenue.
m  Thecarbonfootprintassessmenttakes into accountscopes 1 and2 of greenhouse gas (GHG) emissions
- Scope 1: All directemissions linked to the use of fossil fuels to manufacture a product.
- Scope 2: Directemissions linked to the production of energy (el ectricity, etc.) thatis consumed by the company.
= Measurementis solely conducted on securities thataredirectly owned.
m Listed companies on which wehaveno carbon data are weighted proportionally based on the weight of other companies
inthe samesector, inorder to maintain theinitial sector weightings.
m  The weightof each stockin the portfoliois re-based to obtain a total weighting equal to 100%.
m  Themethod used to calculatethe portfolio's carbon intensity is the weighted average GHG emissions divided by the revenue
of each position. We thus get the foll owing formula:

Carbon intensity of the portfolio
_ z [ ( Emissions (scope 1+2)
Revenue

) of each security x weight of each security]

= Acompany's CO2emissionlevels are highly dependent on its area of activity. Some sectors are structurally higher "emitters"
than others.

m  Llazard Freres Gestion's fundamental stock picking approach entails sector exposure gaps between the funds and their
benchmarkindices.

m  To makeup for these sector biases, we defined a method that involves neutralising these gaps by re-weighing the sectors
of the benchmark index so that they correspond to those of the portfolio. The weight of each stock is maintained within
each sector of thebenchmarkindex.

Emissions in millions of euros of revenue (tonnes of CO2 eq./€m of revenue)

EuroStoxx 230

EuroStoxx re-weighted ** 153

Lazard Alpha Euro [ R 142
s 50 100 150 200 250 300 350

Date:31/12/2019
Fund coverage ratio: 100%
Index coverage ratio: 98,4%
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» Contributionto energy transition indicator

We apply an energy transition score to measure the company's level of engagement in the energy transition of their business
model.

Each emitter in the portfoliois assessed based on the efficiency of the measures taken to reduce their GHG emissions, change
their energy mix and reducetheirenergy consumption.

Our partner Vigeo Eirisis responsible for applying this score.

For this, specific climate change criteria are analysed as are the main energy transition objectives of the companies and the
relevantsectors. Thescore measures the efforts made by the companiesto reducetheir carbon footprintand contribute to the
international target to preventglobal warming fromrising above 2°C.

The portfolio's contribution to the energy transitionis measured

Energy Transition score of a portfolio
:z [Energy Transition score of each security x weight of each security]
based ontheratingscalesetoutbelow:

Energy Transition Strategy Scale

Categories Underway Convincing

Score 0-29 30-49 50-59 60-100

Energy Transition Score

SICAV Convincing 58

EuroStoxx Convincing 52
Integration of the results of the ESG analysis into the investment process
- Votingatshareholders’ meetings

The securitiesin whichthe Lazard Alpha Euro SICAVisinvested areincluded in the scope of our voting rights, with the exce ption
of Italiansecurities, for which postal voting at general meetings is not permitted.

Duringtheyear, we were unable tovote in respectof securities held in Germany and Switzerland, where the conditions for the
exercise of voting rights require share-blocking and/or registration.

Allinall, wevoted in 68% of the general meetings of the portfolio companies and our opp osition votes represented nearly 12%
of all theresolutions voted.

- Implementation of an engagement strategy relating to issuers

ESG parameters are monitored by holding regular meetings with the companies’ management. Lazard Fréres Gestion onlyinvests
in companies with whose managementithas established a strong relationship of trust, and therefore holds regular meetings with
or pays regularonsite visits to all of these companies.

Lazard Freres Gestion publishes a report covering the various initiatives undertaken and their outcome. This documentis available
atthe following address: http://www.lazardfreresgestion.fr/FR/ESG-ISR 102.html
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° USE OF FINANCIAL L INSTRUMENTS MANAGED BY THE MANAGEMENT COMPANY OR AN AFFILIATED
COMPANY

The table of financial instruments managed by the management company or an affiliated company canbe found in the notes to

the UCI's annual financial statements.

° METHOD USED TO CALCULATE GLOBAL RISK
The Fund uses the commitment method to calculateits global riskon financial contracts.

e  PEA employee savings fund

Pursuantto the provisions of Article 91, quater LAppendix 2 of the French General Tax Code, a minimum of 75% of the SICAVis
permanently invested in the securities and rights mentioned in points a, b and c, section 1°, | of Article L. 221-31 of the French
Monetary and Financial Code.

Proportion actually invested duringthefinancial year:94,96%.

. INFORMATION ON DISTRIBUTED INCOME ELIGIBLE FOR THE 40% ALLOWANCE (FOR DISTRIBUTING
UCls)

Pursuantto the provisions of Article 41 sexdecies H of the French General Tax Code,income on distributing sharesis subject to

anallowance of 40%.

. REMUNERATION

The fixed and variableremuneration paid during the financial year ended on December 31st, 2019 by the management company
to its personnel, pro rata their investment in the management of the AlFs, excluding the management of the UCITS and
discretionary mandates, can be obtained on request by post from the UCI legal department of Lazard Fréres Gestion, and are
indicated inthe company's annual report. The total variableremuneration is set by the Lazard Group based on different criteria,
including the Lazard Group's financial performance over the past year and taking its results into account. The General
Management decides on thetotal remuneration amountthatwill be split between the fixed and variable components, complying
with the policy to maintain a complete separation between the fixed and variable components. All risks areincorporated into the
calculation of the variable remuneration. It is then individualised and determined partly based on the performance of each
identified member of staff.

Population at 31/12/2019: Fixed-term and permanent contracts at LFG and LFG-Belgium (i.e. excluding interns
and trainees and excluding LFG-Courtage)

Headcount at Fixed annual remuneration . L
December 31st. 2019 2019in € Variable remuneration in 2019
! (Cash paid in 2020 and deferredin
LFG - LFG-
. 2020)
Belgium
174 15947054 19567356
“Identified employees”
Category Number of Aggregate fixed and variable
employees remunerationin 2019
Senior management 3 4100006
Other 48 18940 465
Total 51 23040471

Note: the amounts are unloaded
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e  OTHER INFORMATION

The UCl's complete prospectus and the most recent annual and interim reports will be sent out within one week of request in
writing by unitholders to:

LAZARD FRERES GESTION SAS
25,Rue de Courcelles - 75008 Paris, France

www.lazardfreresgestion.fr
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5. CERTIFICATION BY THE STATUTORY AUDITOR
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LAZARD ALPHA
EURO SICAV

Financial year
ended December
31st, 2019

Statutory Auditor's report on the annual financial
statements

To the shareholders' meeting of the LAZARD ALPHA EURO SICAV,
Opinion

In accordance with the terms of our appointment by your board of directors, we
conducted our audit of the accompanying annual financial statements of the
Undertaking for Collective Investment LAZARD ALPHA EURO, incorporated as a
French open-end investment company (SICAV), for the financial year ended
December 31st, 2019. These financial statements were approved by the Board of
Directors on February 10th, 2020 on the basis of the information available at that
date in the context of an evolving health crisis related to COVID-19.

We certify that the annual financial statements provide atrue and fair view of the
results of operations for the financial year under review and of the finandal
position and assets and liabilities of the Fund at the end of said financial year, in
accordance with the accountingrules and principles generally acceptedin France.

Basis of our opinion
Auditstandards

We conducted our auditin accordance with the professional standards applicable
in France. We believe that our audit has provided us with sufficient relevant
information on which to base our opinion.

Our responsibilities under these standards are set out in the section entitled
"Statutory auditor's responsibilities concerning the audit of the finandial
statements" inthisreport.

Independence

We conducted our audit in accordance with the rules of independence applicable
to us on the period from January 1st, 2019 to the date of issue of our report, and
in particular we have not provided any services prohibited by the French code of
ethics for statutory auditors.



LAZARD ALPHA
EURO SICAV

Financial year
ended December
31st, 2019

Basis of our opinions

In accordance with the provisions of Articles L. 823-9 and R. 823-7 of the French
Commercial Code relatingto the justification of ourassessments, we inform you
that the most important assessments we carried out, in our professional
judgement, focused onthe appropriateness of the accounting principles applied,
notably with regard to the financial instrumentsin the portfolio, and the overall
presentation of the financial statements in accordance with the chart of accounts
for open-end collectiveinvestment undertakings.

The assessments we have made are part of our audit of the annual finandial
statements as a whole, prepared in accordance with the conditions described
above, and the opinion expressed above. We therefore express no opinionon the
elements of the annual financial statements takeninisolation.

Specificverifications

We have also performed, in accordance with applicable professional standardsin
France, the specificverifications required by the laws and regulations.

We have no matters to report regarding the true and fair presentation of the
information provided in the Board of Directors' management report and in the
other documents sent to shareholders on the SICAV's financial position and
annual financial statements, or its consistency with the annual finandal
statements.

We certify that the information required under Article L.225-37-4 of the French
Commercial Code is provided in the section of the management report on
corporate governance.

Responsibilities of the management and persons charged with governance of
the annual financial statements

It isthe management’srole to draw up annual financial statements that give a fair
and true picture in accordance with French accounting rules and principles and to
implement the necessary internal control to be able to provide reasonable
assurance that they are free from material misstatement, whether due to fraud
or error.

As part of the preparation of the annual financial statements, the management is
responsible for assessing the SICAV's capacity to continue operating as a going
concern, to present in its financial statements, where necessary, information
concerning business continuity, and to apply the accounting conventions of a
going concern, unlessitis plannedtoliquidatethe SICAV orterminate its activity.

The Board of Directors has approved the annual financial statements.



LAZARD ALPHA
EURO SICAV

Financial year
ended December
31st, 2019

Statutory auditor's responsibilities concerning the audit of the annual financial
statements

Our role is to prepare a report on the annual financial statements and to obtain
reasonable assurance that the annual financial statements as a whole are free of
material misstatements.Reasonableassurance means a high but not absolute level
of assurance that an audit performed in accordance with professional standards is
free of material misstatement. Anomalies may stem from fraud or errors and are
considered material when it can reasonably be expected that, taken individually or
together, they could influence the economic decisions of users of the financial
statements.

As stipulated in Article L. 823-10-1 of the French Commercial Code (Code de
commerce), ourauditassignment does not consistin guaranteeing the viability or
quality of the management of the SICAV.

In the context of an audit performed in accordance with professional standards
applicable inFrance, the statutoryauditor must exerciseits judgement throughout
the course of the audit. Moreover:

e It identifies and assess the risks that the annual financial statements may
contain material misstatements, whetherfrom fraud or error, defines and
implements audit procedures to resolve these risks, and collects all
elements deemed necessary and appropriate in order to give its opinion.
The risk of failure to detect a material misstatement resulting from fraud
is higher than that resulting from an error because fraud may involve
collusion, falsification, deliberate omissions, false statements or by -passing
of internal controls;

e it takes due note of the internal control relevant to the audit in order to
define audit procedures that are appropriateto the circumstances,and not
with a view to expressing an opinion on the efficiency of the intemal
control;

e it assesses the appropriateness of the accounting methods used and the
reasonable nature of the accounting estimates made by the management,
and the related information provided in the annual financial statements;

e itassessesthe appropriatenessofthe management company's application
of the accounting policy fora going concern and, based on the information
collected, whether there is a significant uncertainty linked to events or
circumstances that is likely to call into question the FCT's capacity to
continue operating as a going concern. This assessment is based on the
information collected up to the date of the report, bearing in mind
nevertheless that subsequent circumstances or events could jeopardise
the continuity of operation. If the statutory auditor observes the existence
of a material uncertainty, it shall draw the attention of the readers of its
report to the information provided in the annual financial statements on
the subject of this uncertainty, orif thisinformation has not been provided
or is not relevant, it shall attach reservationsto its certification or shall
refuse to certify the accounts;



LAZARD ALPHA
EURO SICAV

Financial year
ended December
31st, 2019

e it assesses the overall presentation of the annual financial statements
and whether they provide a true picture of the underlying operations
and events.

Signed at Courbevoie, date of electronic signature
Document authenticated and dated by electronic signature

The statutory auditor

Mazars:
Gilles Dunand-Roux
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LAZARD ALPHA
EURO SICAV

Financial year
ended December
31st, 2019

Statutory auditor's special report on regulated
agreements

In our capacity as statutory auditors of your company, we hereby present to you our
report on related party agreements.

We arerequired to report to you, based on the information we have been provided,
on the characteristics, the main terms and the details of the benefits for the company,
of any agreements disclosed to us or that we may have discovered during our audit,
without being required to comment on their relevanceor substance, or to identify any
other agreements. Itis your responsibility, pursuantto the terms of ArticleR. 225-31
of the French Commercial Code (Code de commerce), to assess the benefits of
entering into these agreements, priorto approvingthem.

We are alsorequired, where applicable, to report to you as provided for in ArticleR.
225-31 of the French Commercial Code on the performance over the pastyear of any
agreements alreadyapproved by the shareholders' meeting.

We have performed those checks that we considered necessary in accordance with
the professional guidanceissued by the national auditingbody (Compagnie nationale
des commissaires aux comptes) relatingto this operation.

AGREEMENTS SUBMITTED FOR THE APPROVAL OF THE SHAREHOLDERS' MEETING
We hereby inform you that we have not been advised of any agreement authorised

during the past financial year to be submitted for the approval of the shareholders'
meeting pursuantto ArticleL. 225-38 of the French Commercial Code.



LAZARD ALPHA EURO AGREEMENTS ALREADY APPROVED BY THE SHAREHOLDERS' MEETING
SICAV

For the financial yearended
31 December 2019 We hereby inform you that we have not been advised of any agreement already

approved by the shareholders' meeting that remained effective during the past
financial year.

Signed at Courbevoie, date of electronic signature
Document authenticated and dated by electronic signature

The statutory auditor

Mazars: Gilles Dunand-Roux




6. ANNUALFINANCIALSTATEMENTS

e BALANCE SHEET in euros

ASSETS

31/12/2019 31/12/2018

Net non-current assets

Deposits
Financial instruments 613 145 336,46 573 268 842,87
Equities and similar securities 613 145 336,46 572369 279,37
Traded on a regulated or equivalent market 613 145 336,46 572369279,37

Not tradedon a regulated orequivalent market
Bonds and similar securities
Traded on a regulated or equivalent market
Not tradedon a regulated orequivalent market
Debt securities
Traded on a regulated or equivalent market

Negotiable debt securities

Other debt securities
Not tradedon a regulated orequivalent market
Undertakings for collective investment 899563,50

General UCITS and general AlFs aimed at non-professionals and their

) ; - 899 563,50
equivalent inother countries

Other funds aimedat non-professionals and their equivalentin other
countries that are Member States of the EU

General purpose funds aimed at professionalinvestors and their equivalent inother

EU Member States and listed securitisation vehicles

Other funds aimedatprofessionalinvestors and their equivalent in
other Member States of the EU and unlisted securitisation entities
Other non-European entities

Temporary securities transactions

Receivables onsecurities purchased under repurchase agreements
Receivables onloaned securities

Borrowed securities

Securities soldunder repurchase agreements

Other temporary transactions

Forward financial instruments

Transactions on a regulated or equivalent market

Other transactions

Other financial instruments
Receivables 309703,14 24 863 289,45

Currency forward exchange transactions

Other 309703,14 24 863 289,45
Financial accounts 663 921,50 303 833,03

Cash and cash equivalents 663 921,50 303 833,03
Total assets 614118961,10 598 435 965,35
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LIABILITIES AND SHAREHOLDERS’ EQUITY

Net income for the year (a, b)
Total shareholders’ equity (= amount representing net assets)
Financial instruments
Sales of financial instruments
Temporary securities transactions
Liabilities onsecurities sold underrepurchase agreements
Liabilities onborrowedsecurities
Other temporary transactions
Forward financial instruments
Transactions on aregulated or equivalent market
Other transactions
Liabilities
Currency forward exchange transactions
Other
Financial accounts
Bank overdrafts

Borrowings

14062 992,60
613 407 248,40

711712,70

711712,70

31/12/2019 31/12/2018
Shareholders' equity
Capital 602131 866,58 545231 059,40
Undistributed net capital gains and losses recognised in previous years (a)
Retained earnings (a)
Net capital gains and losses for the year (a, b) -2 787 610,78 16968 673,76

11533362,46

573733 095,62

24702 869,73

24702 869,73

Total liabilities and shareholders’ equity

614118961,10

598 435 965,35

(a) Includingaccruedincome
(b) Less interimdividends paidfor thefinancial year
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e OFF-BALANCE SHEET ITEMS in euros

31/12/2019

31/12/2018

Hedging transactions
Commitments on regulated or similar markets
Commitments on OTC markets
Other commitments

Other transactions
Commitments on regulated or similar markets
Commitments on OTC markets

Other commitments

37



e INCOME STATEMENT in euros

31/12/2019 31/12/2018

Income from financial transactions

Income from deposits and financial accounts 1693,48

Income from equities and similar securities 22016 567,70 22670516,78

Income from bonds and similar securities

Income from debtsecurities

Income from temporary purchases and sales of securities

Income from forward financial instruments

Other financialincome

Total (1) 22016567,70 22672 210,26

Expenses related to financial transactions

Expensesrelated to temporary purchases and sales of securities

Expensesrelated to forwardfinancial instruments

Expensesrelated to financial liabilities

Other financial charges

Total (2)

Income from financial transactions (1 - 2) 22016567,70 22672210,26

Otherincome (3)

Managementfeesand depreciation and amortisation (4) 6521007,80 8358 155,73
Net income for the financial year (L. 214-17-1) (1 -2+3 - 4) 15495 559,90 14314 054,53

Income adjustmentfor the financial year (5) -1432567,30 -2780692,07

Interim dividends paid on net income for the financial year (6)
Net income (1-2+3-4+5-6) 14 062 992,60 11533 362,46
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NOTES TO THE FINANCIAL STATEMENTS

ACCOUNTING RULES AND PRINCIPLES

The annual financial statements are presented in accordance with regulation 2014-01, as amended, of the French
accounting standards body (Autorité des Normes Comptables - ANC).

The general accounting principles apply:

- trueand fair view, comparability, business continuity,

- regularity, sincerity,

- prudence,

- permanenceof theaccounting methods used each year.

Income fromfixed-income securitiesis recorded on the basis of accrued interest.

Purchases andsales of securities arerecorded excluding expenses.

The accounting currencyof the portfoliois the euro.

The financial year comprises 12 months.

Asset valuation rules

Financial instruments and securities traded on a regulated marketarevalued at their market price.

o Shares and similar securities are valued on the basis of the last known price on their main market.

If applicable, prices are translated into euros using the exchange rate prevailing in Paris on the valuation day (as published
by WM Closing).

o Fixed-income securities:

Fixed-incomesecurities arefor the most part marked to marketbased on either Bloomberg prices (BGN)® derived from

averages of contributed prices, or on those of direct contributors.

There may bea discrepancy between the carrying amounts, valued as indicated above, and the actual disposal prices that
would beobtained ifa portion of these portfolioassets wereto be sold.

o Bonds and similar instruments are valued on the basis of the average of the closing prices gathered from several
contributors.

Financial instruments whose prices have not been determined on the valuation date or whose prices have been adjusted
arevalued attheir probabletrading price under theresponsibility of the SICAV’s Board of Directors.

These estimates and their supporting documentation willbe provided to the statutory auditor during audits.

However, the following instruments are valued using the fol lowing specific methods:

o Negotiable debt securities:

- Negotiable debt securities with a residual maturity of more than three months:
Negotiable debt securities traded inlarge volumes arevalued at market price.

In the absence of significant trading volumes, these securities are valued usingan actuarial method, with a benchmark
rateplus, whereapplicable,a marginrepresentative of theissuer’sintrinsicfeatures.

Benchmarkrate
Negotiable debt securitiesin euros Negotiable debt securities in othercurrencies
Euribor,OlSsand BTFs-3-6-9- 12 months
BTANs - 18 months,2-3 -4 -5 years

Official key rates intherelevant countries
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- Negotiable debt securities with a residual maturity of three months or less:
Negotiable debt securities with a residual maturity of three months or less are valued using the straight-line method.
However, this method would notbe applied if any of these securities were particularly sensitive to market movements.

o UCls:

Units or shares of UCIsarevalued atthelastknown netassetvalue.

Units or shares of UCls for whichnetassetvalues are published monthly may bevalued on the basis of interim net asset
values calculated from estimated prices.

o Temporary purchases and sales of securities:

Securities purchased under repurchase agreements are valued at their contract price using an actuarial method with a
benchmark rate (overnight EONIA, one- or two-week interbank rates, one- to 12-month EURIBOR) corresponding to the
term of the contract.

Securities sold under repurchase agreements continue to be valued at their market price. Liabilities on securities sold
under repurchase agreements are calculated using the same method as that used for securities purchased under
repurchase agreements.

o Futures and options:
Futures and options arevalued on the basis of intradaytrading prices the timing of which is based on that of the valuation
of the underlying assets.

Positions taken on the futures or options markets and over the counter arevalued attheir market price or atthe value of
the equivalentunderlying asset.

> Financial instruments and securities not traded on a regulated market
All of the UCI's financial instruments aretraded on regulated markets.

> Valuation methods for off-balance sheet commitments

Off-balance sheettransactions arevalued atthe commitmentvalue.

The commitment value for futures contracts is equal to the price (in the SICAV's currency) multiplied by the number of
contracts multiplied by thefacevalue.

The commitmentvaluefor optionsisequal to the price of the underlying security (inthe SICAV's currency) multiplied by
the number of contracts multiplied by the delta multiplied by the facevalue of the underlying security.
The commitmentvaluefor swapsis equal to thefacevalue of the contract (inthe SICAV's currency).

Management fees

Management fees are calculated on each valuationday. (*) The fund paid exceptional charges amounting to €11 899,20
ondebt collectioninrelationto withholding tax on dividends received from foreign companies.

The annual managementfeerateis applied to gross assets (equal to netassets before deduction of the day's management
fees) using the following formula:

Gross assets x operatingand management fees rate x number of days between the NAV calculation dateand the
previous NAV calculation date
365 (or366inaleapyear)

- The SICAV pays the operating fees, which include:
. financial management;
. administration and accounting;
. custody services;
. other operating fees:
. statutory auditors’ fees;
. legal notices (Balo, Petites Affiches, etc.) if applicable.

Thesefees do notincludetransaction charges.
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The fees break down as follows, asset outin theregulations:

Expenses charged to the SICAV Basis Rate

| shares: Maximum 0,980% incl. taxes
IC shares: Maximum 0,980% incl. taxes
R shares: Maximum1,980% ind. taxes
T shares: Maximum 0,980% incl. taxes

Financial management fees Netassets

Administrative fees externalto the

Netassets 1, IC, R and T shares: Maximum 0,020%
management company

Equities, bonds, debt

Turnover commission (incl. taxes): (0 securitiesand foreign 0% to0 0,20% incl. taxes

to 100% received by the management |Maximumchargeo exchange

company and 0 to 100% received by each transaction Futures and other

the custodian) From €0to €450 incl. taxes per contract

transactions

Performancefee(l,IC,Rand T 15% of annualperformance above the Euro Stoxx (net dividends
Netassets . *
shares) reinvested)

* Calculationof the performancefee:

Performancefees arecalculated using a high water-mark system based on a comparison of the performance of each share of
the SICAV's assets (excluding variable managementfees) with the assets of a benchmark fund:

- withabaselinevalueequal to thevalue of the SICAV's assets atthe close of thelastyearto datein which performance fees
were charged;

- in addition to which there must be a daily performance equal to that of the Eurostoxx (net dividends reinvested), in euros
and with thesamevariationsinsubscriptionand redemptionas the SICAV.

If, at the close of the financial year, the SICAV's assets (excluding variable management fees) exceed those of the benchmark
fund, a performance fee will be charged equal to 15% (including taxes) of the difference in value between the SICAV’s assets
and thebenchmark fund.

The performance fee will first be deducted after a period of 12 months or more.

Performancefees areaccrued on each NAV calculation dateand arelevied with effect from the closing date of each financial
year.

A provision reversal will be booked every time that the difference between the two asset values decreases. In the event of
underperformance (the asset value of the SICAV is lower than the asset value of the benchmark fund), the provision will be
reversed until theentireallocationis extinguished, excluding variable management fees payable to the fund.

The provisionsin existence at the end of the financial year, and the portion of the fee deriving from purchases of shares during
the financialyear, will be paid to the management company.

The method used to calculateretrocessionamounts is setoutin the sales and marketing agreements.
- Ifthe amountis significant, a provision is recognised inaccount617.
- The finalamountisrecognised upon settlement of invoices after reversal of anyprovisions.
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Allocation of distributable income
Definition of distributable income:
Distributable income consists of:

Net income:

Net incomefor the financial year is equal to the amount of interest, arrears, bonuses and prizes, dividends, directors' fees and

all other income generated by the securities that make up the portfolio, plus income generated by temporary cash holdings,

minus theamount of managementfees and borrowing costs.

Retained earningsareadded, plus or minus the balance of the revenue adjustmentaccount.

Capital gains and losses:

Realised capital gains, net of expenses, less realised capital losses, net of expenses, recognised for the financial year, plus any
net capital gains of the samekind recognised over previous years that have not been distributed or accumulated, plus or minus

the balance of the capital gains adjustmentaccount.

Allocation of distributable income:

Distributable income

IC shares:

I, T and R shares

Allocationof netincome

Accumulation

Accumulation and/or distribution
and/orretention

Allocation of net realised capital gains or
losses

Accumulation

Accumulation and/ordistribution
and/orretention

42



e CHANGE IN NET ASSETS in euros

31/12/2019

31/12/2018

Net assets at start of year
Subscriptions (including subscription fees retained by the Fund)
Redemptions (net of redemption fees retained by the Fund)
Realised capital gains on deposits and financial instruments
Realised capital losses on deposits and financial instruments
Realised capital gains on forward financial instruments
Realised capital losses onforward financial instruments
Transaction charges
Exchange rate differences
Changes in valuation difference of deposits and financial instruments
Valuation difference for financial year N
Valuation difference for financial year N-1
Changes in valuation difference of forward financial instruments
Valuation difference for financial year N
Valuation difference for financial year N-1
Distribution of prioryear's net capital gains and losses
Dividends paid inthe previous financial year

Net profit/loss for the financial year prior toincome adjustment

Interim dividend(s) paid onnet capital gains/losses during the financial year

Interim dividend(s) paid on netincome during the financial year
Otheritems

Net assets at end of year

573733 095,62
157 457 943,85
-244 045 812,36

36601551,50

-36 827 096,45

-3481104,88
241946283
112053 648,39
238830731
109 665 341,08

15495 559,90

613 407 248,40

833360836,67
30972715731
-447302139,11
59081 168,57

-32176 106,31

-5494 019,18
1117635,55
-158 89549241
-109 665 341,08
-49230151,33

14314 054,53

573733095,62
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BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR ECONOMIC STATUS

Amount:

%

Assets
Bonds and similar securities
Bonds and similar securities

TOTAL Bonds and similar securities
Debt securities

Debt securities
TOTAL Debt securities
Liabilities
Sales of financial instruments

Equitiesandsimilarsecurities

TOTAL Sales of financial instruments
Off-balance sheet items

Hedging transactions
Equities
TOTAL Hedging transactions
Other transactions
Equities

TOTAL Other transactions

BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS BY INTEREST RATE TYPE

Fixed rate

%

Variable rate

%

Revisable rate

%

Other

%

Assets

Deposits
Bonds and similar securities

Debt securities

Temporary securities
transactions

Financialaccounts
Liabilities

Temporary securities
transactions

Financial accounts

Off-balance sheet items
Hedging transactions

Other transactions

663 921,50
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BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS BY RESIDUAL MATURITY

< 3 months

%

3 months-1
year

%

1-3 years %

3-5 years

%

> 5 years %

Assets
Deposits

Bonds and similar securities

Debt securities

Temporary securities
transactions

Financialaccounts
Liabilities

Temporary securities
transactions

Financial accounts
Off-balance sheet items
Hedging transactions

Other transactions

663 921,50

Forward interestrate positions are presented according to the maturity of the underlying.

e BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS BY LISTING OR VALUATION
CURRENCY
GBP CHF Other currencies
Amount: % Amount: % Amount: % Amount: %
Assets
Deposits
Equitiesandsimilarsecurities 30812828,23 5,02 30669 043,23 5,00

Bonds and similar securities

Debt securities
UCIs

Temporary securities
transactions

Receivables
Financialaccounts
Liabilities

Sales of financial instruments

Temporary securities
transactions
Financialaccounts

Off-balance sheet items
Hedging transactions

Other transactions
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RECEIVABLES AND PAYABLES: BREAKDOWN BY TYPE

Debit/credit item 31/12/2019
Receivables Subscription receivables 309703,14
Total receivables 309 703,14
Liabilities Redemptions payable 110565,37
Managementfees 601147,33
711712,70

Total liabilities
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NUMBER OF SECURITIES ISSUED OR REDEEMED

In shares

In amounts

IC shares

Shares subscribed during the financial year
Shares redeemed during the financial year

Net balance of subscriptions/redemptions

3161,760
-1774,046
1387,714

112777390
-613 258,60
514 515,30

| shares

Shares subscribed during the financial year
Shares redeemed during the financial year

Net balance of subscriptions/redemptions

304 543,964
-454 565,155

-150021,191

136426 873,63
-203017 688,73

-66 590 815,10

T shares

Shares subscribed during the financial year
Shares redeemed during the financial year
Net balance of subscriptions/redemptions

16 592,342
-58 810,966
-42218,624

456677165
-15668 787,20
-11102 015,55

R shares

Shares subscribed during the financial year
Shares redeemed during the financial year
Net balance of subscriptions/redemptions

38 666,228
-62 287,800
-23621,572

15336 524,67
-24746 077,83
-9409 553,16

SUBSCRIPTION AND/OR REDEMPTION FEES

In amounts

IC shares
Redemptionfeesacquired
Subscription fees acquired

Total feesacquired

| shares

Redemptionfeesacquired
Subscription fees acquired
Total fees acquired

T shares
Redemptionfeesacquired
Subscription fees acquired
Total feesacquired

R shares

Redemptionfeesacquired
Subscription fees acquired

Total fees acquired

MANAGEMENT FEES

31/12/2019

IC shares

Guaranteefees

Fixed management fees
Percentage of fixed management fees

Variable management fees
Retrocessions of managementfees

15 848,60
1,00

| shares

Guaranteefees

Fixed management fees

Percentage of fixed management fees
Variable management fees
Retrocessions of managementfees

528763961
1,00
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¢ MANAGEMENT FEES

31/12/2019

R shares

Guaranteefees

Fixed management fees

Percentage of fixed management fees
Variable management fees

Retrocessions of managementfees

902942,19
2,00

T shares

Guaranteefees

Fixed management fees

Percentage of fixed management fees
Variable management fees

Retrocessions of managementfees

302678,20
1,00

¢ COMMITMENTS RECEIVED AND GIVEN

Guaranteesreceived by the Fund:

None.

Other commitments receivedand/or given:

None.
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e PRESENT VALUE OF SECURITIES HELD TEMPORARILY

31/12/2019
Securities held under repurchase agreements
Borrowed securities
e PRESENT VALUE OF SECURITIES REPRESENTING SECURITY DEPOSITS
31/12/2019
Financialinstruments given as security and retained under their original classification
Financialinstruments received as security and not recorded on the balance sheet
e GROUP FINANCIAL INSTRUMENTS HELD IN THE PORTFOLIO
ISIN Description 31/12/2019

Equities

Bonds

Negotiable debt securities
UCls

Forward financial instruments

49



TABLE OF ALLOCATION OF DISTRIBUTABLE

INCOME PERTAINING TO NET INCOME

31/12/2019 31/12/2018

Remaining amounts to be allocated

Retained eamings

Net income 14062 992,60 11533362,46

Total 14062 992,60 11533 362,46
31/12/2019 31/12/2018

IC shares

Appropriation

Distribution

Balance broughtforwardfor the financial year

Accumulation 52929,24 29208,31

Total 52929,24 29 208,31
31/12/2019 31/12/2018

I shares

Appropriation
Distribution
Balance broughtforwardfor the financial year

Accumulation

12663 397,93

10339165,82

Total 12663 397,93 10339 165,82
31/12/2019 31/12/2018

T shares

Appropriation

Distribution

Balance broughtforwardfor the financial year

Accumulation 690 880,17 741492,76

Total 690 880,17 741492,76
31/12/2019 31/12/2018

R shares

Appropriation

Distribution

Balance broughtforwardfor the financial year

Accumulation 655 785,26 423 495,57

Total 655 785,26 423 495,57




TABLE OF ALLOCATION OF DISTRIBUTABLE AMOUNTS PERTAINING TO NET CAPITAL GAINS AND LOSSES

31/12/2019 31/12/2018

Remaining amounts to be allocated

Undistributed net capital gains and losses recognised in previous years

Net capitalgains and losses for the year -2787610,78 16968 673,76

Interim dividends paid on net capital gains/losses for the financial year

Total -2 787 610,78 16968 673,76

31/12/2019 31/12/2018

IC shares

Appropriation

Distribution

Undistributed net capital gains and losses

Accumulation -10 189,89 41594,38

Total -10 189,89 41594,38
31/12/2019 31/12/2018

| shares

Appropriation

Distribution

Undistributed net capital gains and losses

Accumulation -2438021,43 14723 588,56

Total -2 438021,43 14723 588,56
31/12/2019 31/12/2018

T shares

Appropriation

Distribution

Undistributed net capital gains and losses

Accumulation -133012,24 836 708,34

Total -133 012,24 836 708,34
31/12/2019 31/12/2018

R shares

Appropriation

Distribution

Undistributed net capital gains and losses

Accumulation -206 387,22 136678248

Total -206 387,22 1366 782,48




TABLE OF THE ENTITY’S INCOME AND OTHER SIGNIFICANT ITEMS OVER THE PAST FIVE FINANCIAL YEARS

31/12/2015 30/12/2016 29/12/2017 31/12/2018 31/12/2019

Global net assets in euros 977 862 161,39 726 873 789,58 833360836,67 573733 095,62 613 407 248,40
LAZARD ALPHA EURO "IC"
Global net assetsineuros 10947 926,93 10745 960,17 10606 278,73 1393290,92 2242969,82
Number of shares 34 028,190 33362,425 28697,177 4548,371 5936,085
Net asset value pershare in euros 321,73 322,09 369,59 306,32 377,85
AccumLJ.Iatlon'per share.pertalnmg to 3822 36,24 3433 9,14 171
net capital gains/losses in euros
Accgmulatlc.m per share pertaining to 3,48 488 5,83 6,42 8,91
netincomeineuros
LAZARD ALPHA EURO |
Global net assetsineuros 884 549 489,82 631974 840,84 687657 777,37 493197 083,43 536638 491,34
Number of shares 2173100,025 1550821,347 1470612,959 1272578,186 1122556,995
Net asset value pershare in euros 407,04 407,50 467,59 387,55 478,05
Accumu.latlon. per share'pertalnmg to 48,35 45,86 43,44 11,56 217
net capital gains/losses in euros
Accgmulatlc.m per share pertaining to 4,65 6,17 738 8,12 11,28
netincomeineuros
LAZARD ALPHA EURO "R"
Global net assetsineuros 82364 744,64 84 152 988,57 135096 780,57 45396 389,81 45248 222,64
Number of shares 215410,237 222 045,765 313787,323 128 504,032 104 882,460
Net asset value pershare in euros 382,26 378,98 430,53 353,26 431,41
Accumu.latlon'per share.pertalnmgto 45,43 42,64 40,04 10,63 1,96
net capital gains/losses in euros
A lati h .

ccgmu atlc?n per share pertaining to 0,18 2,24 2,59 3,29 6,25
netincomeineuros
LAZARD ALPHA EURO T Units
Net assetsin€ 33746 331,46 29277 564,60
Number of shares 142 317,570 100 098,946
Net asset value pershare in euros 237,11 292,48
Accuml{latlon. per share'pertalnmg to 5,87 132
net capital gains/losses in euros
Accumulation per share pertaining to 5,21 6,90

netincomeineuros
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INVENTORY in euros

Quantity No. or

Description of security Currency nominal Present value % Net Assets
Equities and similar securities
Equities and similar securitiestraded on a regulated or similar market
GERMANY
ALLIANZ SE ineuros 71000 15506 400,00 2,53
BAYER ineuros 210000 15290 100,00 2,49
BMW BAYERISCHE MOTOREN WERKE ineuros 210000 15359 400,00 2,50
CONTINENTAL AG O.N. ineuros 130000 14 983 800,00 2,44
DAIMLER AG-REGISTERED SHARES ineuros 310000 15304 700,00 2,50
DEUTSCHE TELEKOM AG in euros 1050000 15298 500,00 2,49
MERCK KGA ineuros 147 000 15486 450,00 2,52
MUENCHENER RUECKVERSICHERUNG AG ineuros 59000 15517 000,00 2,53
SAP SE ineuros 130000 15641 600,00 2,56
SIEMENS AG-REG ineuros 135000 15732 900,00 2,57
TOTAL GERMANY 154120 850,00 25,13
BELGIUM
ANHEUSER BUSCH INBEV SA/NV ineuros 210000 15269 100,00 2,49
TOTAL BELGIUM 15269 100,00 2,49
SPAIN
BANCO SANTANDER S.A. ineuros 4200000 15 666 000,00 2,55
TELEFONICA ineuros 2400000 14 944 800,00 2,44
TOTAL SPAIN 30610 800,00 4,99
FINLAND
SAMPO OYJ A ineuros 400 000 15564 000,00 2,54
TOTAL FINLAND 15564 000,00 2,54
FRANCE
AIR FRANCE KLM ineuros 1550000 15382 200,00 2,51
ATOS ineuros 205000 15235 600,00 2,48
AXA ineuros 610000 15317 100,00 2,50
BNP PARIBAS ineuros 290000 15320 700,00 2,50
CAPGEMINI SE ineuros 140000 15246 000,00 2,49
CARREFOUR in euros 1030000 15398 500,00 2,51
EIFFAGE ineuros 152 000 15504 000,00 2,53
INGENICO ineuros 160000 15488 000,00 2,52
MICHELIN - CATEGORY B ineuros 140000 15274 000,00 2,49
ORANGE ineuros 1150000 15088 000,00 2,46
PUBLICIS GROUPE SA in euros 360000 14 529 600,00 2,37
SAINT-GOBAIN ineuros 410000 14965 000,00 2,44
SANOFI ineuros 172 000 15414 640,00 2,51
SOCIETE GENERALE SA ineuros 505000 15662 575,00 2,55
VINCI (EX SGE) ineuros 155000 15345 000,00 2,50
TOTAL FRANCE 229170915,00 37,36
LUXEMBOURG
APERAM ineuros 540000 15395 400,00 2,51
ARCELORMITTAL ineuros 970000 15172 740,00 2,47
TOTAL LUXEMBOURG 30568 140,00 4,98
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Quantity No. or

Description of security Currency . Present value % Net Assets
nominal
NETHERLANDS
ASML HOLDING NV ineuros 59000 15558 300,00 2,54
HEINEKEN ineuros 160000 15187 200,00 2,48
ING GROEP NV in euros 1420000 15176 960,00 2,47
STMICROELECTRONICS NV in euros 650000 15580 500,00 2,54
UNILEVER NV in euros 290000 14 856 700,00 2,42
TOTAL NETHERLANDS 76359 660,00 12,45
UNITED KINGDOM
ASTRAZENECA PLC GBP 170000 15261580,22 2,49
RECKITT BENCKISER PLC GBP 215000 15551 248,01 2,53
TOTAL UNITED KINGDOM 30812 828,23 5,02
SWITZERLAND
CREDIT SUISSE GROUP CHF 1250000 15070147,19 2,46
ROCHE HOLDING AG CHF 54 000 15598 896,04 2,54
TOTAL SWITZERLAND 30669 043,23 5,00
TOT:AL Equities and similar securities traded on a regulated or 613 145 336,46 99,96
equivalent market
TOTAL Equities and similar securities 613 145 336,46 99,96
Receivables 309 703,14 0,05
Liabilities -711712,70 -0,12
Financial accounts 663 921,50 0,11
Net assets 613 407 248,40 100,00
LAZARD ALPHA EURO "IC" in euros 5936,085 377,85
LAZARD ALPHA EURO | in euros 1122556,995 478,05
LAZARD ALPHA EURO "R" in euros 104 882,460 431,41
LAZARD ALPHA EURO T Units in euros 100 098,946 292,48
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SICAV
French open-end investment company (Société d'Investissement a Capital Variable)
Registered office: 121, Boulevard Haussmann, 75008 Paris, France
Paris Trade and Companies Register no. 519 071 906

RESOLUTION CONCERNING THE ALLOCATION OF DISTRIBUTABLE INCOME
PROPOSED TO THE SHAREHOLDERS' MEETING

FORTHE FINANCIAL YEAR ENDED DECEMBER 31°7,2019

Second resolution

The Shareholders' Meeting approves the distributable income for the financialyear, which amountsto:
€14 062 992,60 distributable amount pertainingto netincome
-€2 787 610,78 distributable amount pertaining to net capitalgains and losses

and decides that they shallbe allocated as follows:
1) Distributable amount pertaining to netincome

€14 062 992,60 to the share capital pursuant to Article 27 of the company's articles of association
2) Distributable amount pertaining to net capital gains and losses

-€2 787 610,78 to accumulation

No dividends will therefore be paid for this financial year.

For information: distributableincome for the past four financialyears has been accumulated.
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