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Report of Independent Auditors

To the Board of Managers of Great Gray Trust Company, LL.C
Opinion

We have audited the accompanying financial statements of Lazard Core Fixed Income CIT (the
"Fund"), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of December 31, 2024, and the related statements of operations, of changes in net
assets, including the related notes, and the financial highlights for the year then ended
(collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Fund as of December 31, 2024, and the results of its operations, changes
in its net assets and the financial highlights for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (US GAAS). Our responsibilities under those standards are further described in
the Auditors' Responsibilities for the Audit of the Financial Statements section of our report. We
are required to be independent of the Fund and to meet our other ethical responsibilities, in
accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America, and
for the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Fund's
ability to continue as a going concern for one year after the date the financial statements are
available to be issued.

Auditors' 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 due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance but is
not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with US GAAS will always detect a material misstatement when it exists. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

PricewaterhouseCoopers LLP, 405 Howard Street, Suite 600, San Francisco, California 94105
T: (415) 498 5000, www.pwc.com/us
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In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the
audit.

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. Accordingly, no
such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Fund's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.
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San Francisco, California
April 30, 2025



Lazard Core Fixed Income CIT

Portfolio of Investments

December 31, 2024
Principal Fair Principal Fair
Description Amount Value Description Amount Value
Asset-Backed Securities | 5.1% Consumer, Non-cyclical | 0.9%
CF Hippolyta Issuer LLC, 1.53%, Albertsons Cos., Inc./Safeway, Inc./New
3/15/2061 $ 612,591 580,756 Albertsons L.P./Albertsons LLC,
New Economy Assets - Phase 1 3.50%, 3/15/2029 625,000 $ 568,850
Sponsor LLC, 1.91%, 10/20/2061 550,000 507,081 Energy | 1.0%
Tricon Residential 2022-SFR1 Trust, Energy Transfer L.P., 5.95%, 5/15/2054 650,000 628,386
3.86%, 4/17/2039 697,672 678,564 —_—
Triumph Rail Holdings LLC, 2.15%, Financials | 10.9%
6/19/2051 684,897 637,884  Bank of America Corp., 5.02%,
TRP 2021 LLC, 2.07%, 6/19/2051 849,203 789,588 7/22/2033 1,300,000 1,274,548
~  Citibank N.A., 5.80%, 9/29/2028 1,300,000 1,340,463
. JP Morgan Chase & Co., 6.09%,
Total Asset-Backed Securities 10/23/2029% 1,250,000 1,296,354
(Cost $3,390,510) 3193873 SBA Communications Corp., 3.13%,
Collateralized Mortgage Obligations | 2/1/2029 325,000 293,357
36.3% The Goldman Sachs Group, Inc., 6.48%,
Benchmark 2019-B15 Mortgage Trust, 10/24/20297 1,225,000 1,283,255
2.93%, 12/15/2072 800,000 712,165  Wells Fargo & Co., 6.30%, 10/23/2029" 1,250,000 1,300,731
COMM 2016-787S Mortgage Trust, 6.788.708
3.55%, 2/10/2036 800,000 777,840 — T
Fannie Mae Health Care | 1.0%
1.50%, 1/1/2041 784,191 626,124  HCA, Inc., 5.95%, 9/15/2054 650,000 619,196
2.00%, 5/1/2040 - 12/1/2051 9,738,655 7,867,870 [ndustrials | 2.9%
2.50%, 9/1/2051 - 1/1/2052 3,690,222 3,011,791 Standard Industries, Inc., 3.38%,
6.00%, 2/1/2044 1,279,282 1,293,208 1/15/2031 600,000 514,446
Freddie Mac The Boeing Co., 5.81%, 5/1/2050 1,400,000 1,299,554
1.50%, 1/1/2041 784,449 626,329 1,814,000
2.50%, 7/1/2051 - 12/1/2051 3,630,151 2,973,440 -
6.00%, 8/1/2038 - 10/1/2038 3,758,539 3,821,251  Technology | 1.8%
Manhattan West 2020-1MW Mortgage Intel Corp., 4.90%, 8/5/2052 650,000 513,974
Trust, 2.13%, 9/10/2039 975,000 895,497  Intel Corp., 5.60%, 2/21/2054 700,000 614,993
1,128,967
Total Collateralized Mortgage Total Corporate Bonds
Obligations (Cost $15,131,867) 14,625,819
(Cost $23,793,116) 22,605,515 Municipal Bonds | 3.2%
Corporate Bonds | 23.5% City of New York, 5.99%, 12/1/2036 550,000 562,597
Communications | 1.7% State of California, 5.88%, 10/1/2041 1,375,000 1,421,557
CCO Holdings LLC/CCO Holdings -
Capital Corp., 4.25%, 2/1/2031 600,000 522,915 Total Municlpal Bonds
1 0,
Lamar Media Corp., 3.63%, 1/15/2031 600,000 528,063 (Cost $1,940,356) 1,984,154
1,050,978 L. -
— U.S. Government Obligations | 30.3%
Consumer Discretionary | 3.3% U.S. Treasury Bonds | 4.3%
Ford Motor Co., 4.75%, 1/15/2043 800,000 631,325 U.S. Treasury Bonds, 4.13%, 8/15/2044 2,285,000 2,070,067
General Motors Co., 5.20%, 4/1/2045 750,000 651,341 U.S. Treasury Bonds, 4.25%, 8/15/2054 670,000 612,946
General Motors Co., 6.25%, 10/2/2043 750,000 744,068 -
- YR 2,683,013
2,026,734 -
— U.S. Treasury Notes | 26.0%
U.S. Treasury Notes, 3.88%, 8/15/2034 6,160,000 5,826,012
U.S. Treasury Notes, 4.13%, 10/31/2026 2,765,000 2,758,520

The accompanying notes are an integral part of these financial statements.



Lazard Core Fixed Income CIT
Portfolio of Investments (continued)

December 31, 2024
Principal Fair
Description Amount Value
U.S. Treasury Notes, 4.13%, 10/31/2029 $ 3,380,000 $ 3,340,655
U.S. Treasury Notes, 4.25%, 6/30/2029 1,210,000 1,203,146
U.S. Treasury Notes, 4.25%, 6/30/2031 3,060,000 3,021,272
16,149,605
Total U.S. Government Obligations
(Cost $19,408,087) 18,832,618
Shares

Money Market Trusts | 0.9%
NT Collective Government Short Term

Investment Fund (Cost $555,813) 555,813 555,813
Total Investments | 99.3%
(Cost $64,219,749) $ 61,797,792
Cash and Other Assets in Excess of

Liabilities | 0.7% 463,957
Net Assets | 100.0% $ 62,261,749

Notes to Portfolio of Investments:

' Variable rate security.

The accompanying notes are an integral part of these financial statements.
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Lazard Core Fixed Income CIT

Statement of Assets and Liabilities
December 31, 2024

Assets
Investments in securities, at fair value (cost $64,219,749)
Receivables for:
Dividends
Interest
Total Assets

Liabilities

Payables for:
Investment advisory fees (Note 4)
Trustee fees (Note 4)
Professional services
Custodian fees

Total Liabilities

Net Assets

Class 3

Net Assets

Units Outstanding

Net Asset Value per Unit

61,797,792

1,948
501,319

62,301,059

24,536
8,296
3,335
3,143

39,310

62,261,749

62,261,749
6,641,518
9.3746

The accompanying notes are an integral part of these financial statements.
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Lazard Core Fixed Income CIT

Statement of Operations
For the Year Ended December 31, 2024

Investment Income (Loss)

Income

Dividends

Interest

Total investment income

Expenses

Investment advisory fees (Note 4)

Trustee fees (Note 4)

Professional services

Custodian fees

Total gross expenses

Investment advisory fees waived and expenses reimbursed (Note 4)
Total net expenses

Net investment income (loss)

Net Realized and Unrealized Gain (Loss)

Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) on investments
Net realized and unrealized gain (loss)

Net increase (decrease) in net assets resulting from operations

23,491
3,015,080

3,038,571

67,836
33,918
10,122

9,143

121,019
(19,265)

101,754

2,936,817

(611,791)

(1,516,352)

(2,128,143)

808,674

The accompanying notes are an integral part of these financial statements.
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Lazard Core Fixed Income CIT

Statement of Changes in Net Assets
For the Year Ended December 31, 2024

Increase (Decrease) in Net Assets

Operations:

Net investment income (loss) $ 2,936,817
Net realized gain (loss) (611,791)
Net change in unrealized appreciation (depreciation) (1,516,352)
Net increase (decrease) in net assets resulting from operations 808,674
Unitholder Transactions (Note 5):

Cost of units redeemed (8,502,000)
Net increase (decrease) in net assets from unitholder transactions (8,502,000)
Total increase (decrease) in net assets (7,693,326)
Net assets at beginning of year 69,955,075
Net assets at end of year $ 62,261,749
Changes in Units (Note 5):

Units outstanding at beginning of year 7,551,268
Units redeemed (909,750)
Net increase (decrease) in units (909,750)
Units outstanding at end of year 6,641,518

The accompanying notes are an integral part of these financial statements.
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Lazard Core Fixed Income CIT
Financial Highlights — Class 3

Selected data per unit outstanding throughout the year ended December 31, 2024

Net asset value, beginning of year $  9.2600
Income (Loss) from investment operations:
Net investment income (loss)® 0.4030
Net realized and unrealized gain (loss) (0.2884)
Total from investment operations 0.1146
Net asset value, end of year § 93746
Total Return® 1.24%

Ratios and Supplemental Data:

Net assets, end of year (in thousands) § 62,262
Ratio to average net assets®”
Net expenses 0.15%
Gross expenses 0.18%
Net investment income (loss) 4.33%

(a
(b)

%

Net investment income (loss) has been computed based on the average daily units outstanding.

Certain expenses of the CIT have been waived or reimbursed by the Sub-Advisor; without such waiver/reimbursement
of expenses, the CIT's return would have been lower. Total return calculation is based on the value of a single unit of
participation outstanding throughout the year. It represents the percentage change in the net asset value per unit
between the beginning of the year and end of the year and assumes reinvestment of all distributions, if any. The
calculation includes only those expenses charged directly to the CIT. Individual unitholders may incur administration
or other fees related to the management or maintenance of their individual unitholder accounts, which would have the
effect of reducing a unitholder's net return on their investments in the CIT. An individual unitholder's return may also
vary based on the timing of capital transactions and fees.

Ratios to average net assets do not reflect expenses charged directly to the unitholders. An individual unitholder’s
ratios to average net assets may vary based on the timing of unitholder transactions and fees.

(c

-

The accompanying notes are an integral part of these financial statements.
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Lazard Core Fixed Income CIT

Notes to Financial Statements
December 31, 2024

(1) Organization

Lazard/Great Gray Collective Trust (the "Trust") is a trust formed pursuant to a Declaration of Trust dated August 2, 1999, as amended
and/or restated from time to time and governed by the laws of the State of Nevada. The Lazard Core Fixed Income CIT (the "Fund") is a
portfolio of the Trust. This report includes only the financial statements of the Fund. The financial statements of other portfolios within the
Trust, if any, are presented separately. The Fund's investment objective is to seek preservation of capital and to generate excess returns
within a volatility framework that is representative of investment grade active management to outperform the total return of the benchmark
over a complete investment cycle. The benchmark is Bloomberg U.S. Aggregate Bond Index.

Great Gray Trust Company, LLC (the "Trustee"), a related party of the Trust, is the Trustee of the Trust and is responsible for maintaining
and administering the Trust and the Fund. The Trustee is ultimately controlled by Madison Dearborn Partners, LLC ("MDP"), a registered
investment adviser and private equity firm based in Chicago, IL. MDP and its controlled subsidiaries are the general partners to the
investment funds that own substantially all of the Trustee through intermediate holding companies. Lazard Asset Management LLC (the
"Sub-Advisor"), a subsidiary of Lazard Fréres & Co. LLC, provides sub-advisory services for the investment assets of the Fund. The
Northern Trust Company ("Northern Trust") provides custody, transfer agency, and accounting services for the Fund. The custodian and
unitholders' services fees are accrued daily and paid monthly. The Trustee maintains ultimate fiduciary authority over the management of
and investments made in the Fund.

According to the Fund Declaration, the Fund is divided into classes, which shall be identical except as to expenses to be borne by a
particular class. Additional classes may be added by the Trustee in its discretion. As of December 31, 2024, the Fund had one funded
class: Class 3.

(2) Significant Accounting Policies

The accompanying financial statements are presented in conformity with US Generally Accepted Accounting Principles (“GAAP”).
The Fund is an investment company and therefore applies specialized accounting guidance in accordance with Accounting Standards
Codification Topic 946. The following is a summary of significant accounting policies consistently followed by the Fund in the preparation
of the financial statements:

(a) Valuation of Investments

Bonds and other fixed-income securities that are not exchange-traded are valued on the basis of prices provided by independent pricing
services which are based on, among other things, trading in securities with similar characteristics, brokers' quotations and/or a matrix
system which considers such factors as other security prices, yields and maturities. Investments in money market trusts are valued using the
net asset value ("NAV") per share (or its equivalent) as a practical expedient in accordance with the specialized accounting guidance for
investment companies.

The Fund may invest in collateralized mortgage obligations ("CMOs") and real estate mortgage investment conduits ("REMICs"). A CMO
is a bond that is collateralized by a pool of mortgage-backed securities ("MBS"), and a REMIC is similar in form to a CMO. These MBS
pools are divided into classes or tranches with each class having its own characteristics. The different classes are retired in sequence as the
underlying mortgages are repaid. For instance, a planned amortization class ("PAC") is a specific class of mortgages, which over its life will
generally have the most stable cash flows and the lowest prepayment risk. A graduated payment mortgage ("GPM") is a negative
amortization mortgage where the payment amount gradually increases over the life of the mortgage. The early payment amounts are not
sufficient to cover the interest due,and, therefore, the unpaid interest is added to the principal, thus increasing the borrower's mortgage
balance. Prepayment may shorten the stated maturity of the CMO and can result in a loss of premium if any has been paid.



Lazard Core Fixed Income CIT

Notes to Financial Statements (continued)
December 31, 2024

The Fund may invest in MBS, representing interests in pools of mortgage loans. These securities provide investors with payments
consisting of both principal and interest as the mortgages in the underlying mortgage pools are paid. Most of the securities are guaranteed
by federally sponsored agencies (Government National Mortgage Association ("GNMA"), Federal National Mortgage Association
("FNMA"), or Federal Home Loan Mortgage Corporation ("FLMC")), but are not issued or guaranteed by the U.S. Treasury. However,
some securities may be issued by private, non-government corporations. MBS issued by private entities are not government securities and
are not directly guaranteed by any government agency but are secured by the underlying collateral of the private issuer. Yields on privately
issued MBS tend to be higher than those of government-backed issues; however, risk of loss due to default and sensitivity to interest rate
fluctuations is also higher.

Calculation of the Fund's NAV may not take place contemporaneously with the determination of the prices of fund assets used in such
calculation. Trading on certain non-US securities exchanges or markets, such as those in Europe and Asia, ordinarily may be completed
before the close of business on each business day in New York (i.e., a day on which the New York Stock Exchange (the “NYSE") is open).
In addition, securities trading in a particular non-US country or countries may not take place on all business days in New York and on which
the NAV of the Fund is calculated.

If a significant event materially affecting the value of securities occurs between the close of the exchange or market on which the security
is principally traded and the time when the Fund's NAV is calculated, or when current market quotations otherwise are determined not to
be readily available or reliable (including restricted or other illiquid securities such as certain derivative instruments), such securities will
be valued at their fair value as determined by, or in accordance with procedures approved by, the Sub-Advisor. Certain non-US securities
may trade on days when the Fund is not open for business, thus affecting the value of the Fund's assets on days when Fund unitholders may
not be able to buy or sell Fund units.

The Sub-Advisor may evaluate a variety of factors to determine the fair value of securities for which market quotations are determined not
to be readily available or reliable. These factors include, but are not limited to, the type of security, the value of comparable securities,
observations from financial institutions and relevant news events. Input from the Sub-Advisor's fund managers/analysts also will be
considered.

(b) Fund Securities Transactions and Investment Income

Fund securities transactions are accounted for on trade date. Realized gain (loss) on sales of investments are recorded on an average cost
basis. Interest income is accrued daily. The Fund amortizes premiums and accretes discounts on fixed-income securities using the effective
yield method and mortgage-backed securities using the level yield method. The Fund's income, expenses (other than class specific
expenses) and realized and unrealized gains and losses are allocated proportionally each day between the classes based upon the relative
net assets of each class.

The Fund may be subject to taxes imposed by non-US countries in which it invests. Such taxes are generally based upon income earned or
capital gains (realized and/or unrealized). The Fund accrues and applies such taxes to net investment income, net realized gains and net
unrealized gains concurrent with the recognition of income earned or capital gains (realized and/or unrealized) from the applicable fund
securities.

(¢) Income Taxes
The Fund intends to continue to be exempt from taxation under section 501(a) of the Internal Revenue Code and qualify as a group trust

under IRS Revenue Ruling 81-100 and any amendments thereto, and other applicable IRS rules and regulations. No provision for federal
income taxes is made in the financial statements of the Fund.
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Lazard Core Fixed Income CIT

Notes to Financial Statements (continued)
December 31, 2024

Management has analyzed the Fund's tax positions, and has concluded that no liability for unrecognized tax benefits should be recorded
related to uncertain tax positions taken on tax returns filed for any open tax years (or expected to be taken on future tax returns). Open tax
years are those that remain subject to examination and are based on each tax jurisdiction's statute of limitations.

(d) Distributions to Unitholders
Net investment income and net realized gains are retained by the Fund.
(e) Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of increases and decreases in net assets resulting from operations during the reporting period. Actual results could differ
from those estimates.

(f) Net Asset Value

NAYV per unit for each class of the Fund is determined each day the NYSE is open for trading as of the close of regular trading on the NYSE
(generally 4:00 p.m. Eastern time). The Fund will not treat an intraday unscheduled disruption in NYSE trading as a closure of the NYSE,
and will price its units as of 4:00 p.m., if the particular disruption directly affects only the NYSE. The NAV per unit of a class is determined
by dividing the value of the total assets of the Fund represented by such class, less all liabilities, by the total number of Fund units of such
class outstanding.

(3) Short Term Investments

Cash is held by Northern Trust which, as contracted on behalf of the Fund, sweeps cash on each business day into the NT Collective
Government Short Term Investment Fund, a collective fund in the Northern Trust Investments Collective Funds Trust, which is included
in the Portfolio of Investments.

(4) Sub-Adyvisor and Trustee Fees

Pursuant to the Sub-Advisor Agreement, the Sub-Advisor regularly provides the Fund with investment research, advice and supervision
and furnishes continuously an investment program consistent with its investment objectives and policies, including the purchase, retention
and disposition of securities, and provides the Fund with administrative, operational and compliance assistance services. For its services
provided to the Fund, the Sub-Advisor earns an investment advisory fee at an annualized rate of 0.10% of the average daily net assets for
Class 3. The investment advisory fees are accrued daily and paid quarterly.

The Sub-Advisor has voluntarily agreed to waive its fees and, if necessary, reimburse the Fund if the aggregate direct expenses of the Fund,
exclusive of taxes, brokerage, interest on borrowings, fees and expenses of "Acquired Funds" and extraordinary expenses, exceed 0.15%
of the average daily net assets for Class 3. For purposes of this item, an "Acquired Fund" means any company in which the Fund invests
or has invested during the relevant fiscal period that (A) is an investment company or (B) would be an investment company under section
3(a) of the Investment Company Act (15 U.S.C. 80a-3(a)) but for the exceptions to that definition provided for in sections 3(c)(1) and 3(c)(7)
of the Investment Company Act (15 U.S.C. 80a-3(c)(l) and 80a-3(c)(7)). During the year ended December 31, 2024, the Sub-Advisor
waived $19,265 of its fees for Class 3.

The Trustee is responsible for certain administrative and financial reporting functions. For these services, the Fund pays the Trustee an
annualized fee of 0.05% on net assets. The trustee fees are accrued daily and paid quarterly.
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Lazard Core Fixed Income CIT

Notes to Financial Statements (continued)
December 31, 2024

(5) Unitholders' Transactions

The Fund offers units for sale and redemption of its units at the NAV of as of the close of each business day. Refer to the Statement of
Changes in Net Assets for unitholder activities for the year.

(6) Investment Risks
(a) Non-US Securities Risk

The Fund's performance will be influenced by political, social and economic factors affecting the non-US countries and companies in
which the Fund invests. Non-US securities carry special risks, such as less developed or less efficient trading markets, political instability,
a lack of company information, differing auditing and legal standards, and, potentially, less liquidity. Non-US securities may be subject to
economic sanctions or other similar governmental actions or developments, which could, among other things, effectively restrict or
eliminate the Fund’s ability to purchase or sell certain foreign securities. To the extent the Fund holds securities subject to such actions, the
securities may become difficult to value and/or less liquid (or illiquid). In some cases, the securities may become worthless. In addition,
investments denominated in currencies other than US dollars may experience a decline in value, in US dollar terms, due solely to
fluctuations in currency exchange rates.

(b) Unitholder Concentration Risk

As of December 31, 2024, the Fund had two unitholders holding 10% or more of the outstanding units of the Fund, and aggregated to
100.00% of the Fund's total units outstanding.

(¢c) Market Risk

The Fund may incur losses due to declines in one or more markets in which it invests. These declines may be the result of, among other
things, political, regulatory, market, economic or social developments affecting the relevant market(s). To the extent that such
developments impact specific industries, market sectors, countries or geographic regions, the Fund's investments in such industries, market
sectors, countries and/or geographic regions can be expected to be particularly affected, especially if such investments are a significant
portion of its investment portfolio. In addition, turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income
markets may negatively affect many issuers, which could adversely affect the Fund. Global economies and financial markets are
increasingly interconnected, and conditions and events in one country, region or financial market may adversely impact issuers worldwide.
As a result, local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues,
recessions or other events could have a significant negative impact on global economic and market conditions.

(d) Mortgage-Backed and Asset-Backed Securities

Investments in mortgage-backed ("MBS") and asset-backed securities ("ABS") may be subject to increased price volatility because of
changes in interest rates, issuer information availability, credit quality of the underlying assets, market perception of the issuer, availability
of credit enhancement, and prepayment of principal. The value of ABS and MBS may be adversely affected if the underlying borrower fails
to pay the loan included in the security.

(7) Contractual Obligations

Under the Fund's organizational documents, each trustee, officer, employee and agent of the Trust is indemnified, to the extent permitted
by law, against certain liabilities that may arise in the performance of their duties to the Fund.
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Lazard Core Fixed Income CIT

Notes to Financial Statements (continued)
December 31, 2024

(8) Fair Value Measurements

Fair value is defined as the price that the Fund would receive to sell an asset, or would pay to transfer a liability, in an orderly transaction
between market participants at the date of measurement. The Fair Value Measurements and Disclosures provisions of GAAP also establish
a framework for measuring fair value, and a three-level hierarchy for fair value measurement that is based upon the transparency of inputs
to the valuation of an asset or liability. Inputs may be observable or unobservable and refer, broadly, to the assumptions that market
participants would use in pricing the asset or liability. Observable inputs reflect the assumptions that market participants would use in
pricing the asset or liability based on market data obtained from sources independent of the Fund. Unobservable inputs reflect the Fund's
own assumptions about the assumptions that market participants would use in pricing the asset or liability, developed based on the best
information available in the circumstances. The fair value measurement level within the fair value hierarchy for the assets and liabilities of
the Fund is based on the lowest level of any input that is significant to the overall fair value measurement. The three-level hierarchy of
inputs is summarized below:

* Level 1 — unadjusted quoted prices in active markets for identical assets and liabilities

* Level 2 — other significant observable inputs (including unadjusted quoted prices for similar assets and liabilities, interest rates,
prepayment speeds, credit risk, etc.)

* Level 3 — significant unobservable inputs (including the Fund's own assumptions in determining the fair value of assets and
liabilities)

Changes in valuation methodology or input may result in transfers into or out of the current assigned level within the hierarchy.

The inputs or methodology used for valuing securities are not necessarily an indication of the risks associated with investing in these
securities.

The following table summarizes the valuation of the Fund's assets and liabilities by each fair value hierarchy level as of December 31, 2024:

Unadjusted
Quoted Prices in
Active Markets for Significant Other Significant
Identical Assets Observable Unobservable Investments
and Liabilities Inputs Inputs Measured at Balance as of

Description (Level 1) (Level 2) (Level 3) Net Asset Value* December 31, 2024
Asset-Backed Securities $ — 3 3,193873 $ — 3 — 3 3,193,873
Collateralized Mortgage Obligations — 22,605,515 — — 22,605,515
Corporate Bonds — 14,625,819 — — 14,625,819
Municipal Bonds — 1,984,154 — — 1,984,154
U.S. Government Obligations — 18,832,618 — — 18,832,618
Money Market Trusts — — — 555,813 555,813
Total $ — 8 61,241,979 $ — 555813  $ 61,797,792

* Certain investments that are measured at fair value using the net asset value per share (or its equivalent) as a practical expedient have not been categorized in the fair value
hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to the amounts presented in the Statement of Assets
and Liabilities.

(9) Subsequent Events

Management has evaluated subsequent events affecting the Fund through April 30, 2025, the date that these financial statements were
available to be issued, and has determined that there were no other subsequent events that required adjustment or disclosure.
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