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Lazard Asset Management LLC 
and Lazard Asset Management Securities LLC

What investment services and advice 
can you provide me?

Investment Advisory Services
LAM actively manages assets for retail investors on both a  
discretionary and non-discretionary basis according to a vari- ety of 
strategies that can invest in equity securities, fixed income 
securities and derivative instruments. LAM offers actively man-
aged investment strategies alongside other bespoke, customized 
solutions, which may include strategic advice and planning, 
direct private investment opportunities and third-party invest-
ment opportunities. 

For discretionary services, LAM generally provides investment 
advice to you under an investment management agreement with 
you, your financial professional, or through a wrap fee program. 
In wrap arrangements, our contract is with the wrap fee 
program sponsor or with clients of the sponsor. When acting 
with discretion, LAM will buy and sell individual investments in 
your account without asking you in advance. You or the wrap 
program sponsor may impose reasonable restrictions and 
guidelines on how LAM manages your account. Discretionary 
investment relationships are subject to different minimum 
account sizes. LAM monitors the trading in your discretionary 
account on an ongoing basis.

For non-discretionary services, LAM generally provides 
investment advice to you by delivering model portfolios to the 
sponsor of a model-delivery program, who then may apply the 
model to the investors’ accounts. In such arrangements, LAM 
will provide investment advice to you or the program sponsor 
but normally will not buy or sell investments for your account. 
Either you or the sponsor will make the ultimate decision to 
trade. In model-delivery programs, LAM is not always able to 

monitor whether the non-discretionary trades we recommend 
are implemented in investor accounts.

Non-Discretionary Brokerage Services
LAM Securities acts as a non-discretionary introducing broker 
for certain of LAM’s retail investors. In this role, LAM 
Securities will accept trading instructions from these inves-tors 
and process the transactions through Pershing LLC, the 
clearing broker. LAM Securities does not make trade recom-
mendations to any investors. As part of our standard services, 
we periodically monitor these transactions to detect cash flow 
movements that may alert LAM to excessive trading. You 
generally must meet certain criteria to use these services but we 
do not require asset minimums. Most retail investors that have 
non-discretionary brokerage accounts with LAM Securities 
also have investment advisory relationships with LAM. 

For additional information about our advisory services, 
please see LAM’s Form ADV Part 2A, available at  
www.adviserinfo.sec.gov.

Relationship Summary*
Reviewed March 26, 2025

Lazard Asset Management LLC (“LAM”) is registered as an investment adviser with the U.S. Securities and Exchange Commission 
(the “SEC”) and offers investment advisory services. Its wholly-owned subsidiary, Lazard Asset Management Securities LLC 
(“LAM Securities” and together with LAM, “we” or “us”), is a limited-purpose broker-dealer registered with the SEC that acts as an 
introducing broker for some of our advisory clients. LAM Securities is a member of the Financial Industry Regulatory Authority, 
Inc. This relationship summary is designed to provide you with information about the different services that LAM and LAM 
Securities offer and how we charge for those services. Brokerage and investment advisory services and fees differ and it is important 
for you to understand these differences. It is important for you to understand these different services and charges. Free and simple 
tools are available to research firms and financial professionals at Investor.gov/CRS, which also provides educational materials 
about investment advisers, broker-dealers and investing.

Conversation Starters

Given my financial situation, should I choose 
an investment advisory service? Why or why 
not? How will you choose the investments and 
investment strategies you recommend to me? 
What is your relevant experience, including your 
licenses, education, and other qualifications? 
What do these qualifications mean?

* This relationship summary is being provided to comply with the Securities and Exchange Commission’s mandatory disclosures relating to Form CRS. 
It is not investment advice, and does not create or modify any agreement, relationship or obligation between you and us, or you and your financial 
professional. Please see the disclaimer on the last page for further important information.
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What fees will I pay? 
The fees you pay depend upon the services you receive.

Fees Associated with Investment 
Advisory Services
LAM generally charges a monthly or quarterly asset-based  advisory fee 
based on a percentage of the value of the assets in your account. For 
asset-based advisory fees, the more assets in your account, generally 
the more you will pay in fees. This creates an incentive for us to 
encourage you to increase the amount of assets in your account. 

When you receive LAM’s services through a wrap fee program, 
LAM’s fee generally is part of the asset-based fee charged by the 
program sponsor. The wrap fee program sponsor collects the fee 
from you on a regular basis and pays a portion of the fee to LAM. 
The asset-based fee paid by a wrap fee account holder generally will 
include most, but not always all, of the transaction fees charged by the 
broker-dealer or other sponsoring firm that has custody of the wrap 
fee account assets. Therefore, the fees associated with a wrap fee 
program may be higher than a typical asset-based advisory fee.

Clients of Lazard Family Office Partners may bear all, or a pro rata 
share of any management and incentive fees charged by certain third-
party managers in which Lazard Family Office Partners invests (as 
well as other expenses associated with such investments).

Transaction Charges for Non-Discretionary 
Brokerage Services
When LAM Securities accepts your instructions to execute a 
transaction in a non-discretionary brokerage account, you will pay 
transaction charges according to a commission schedule. 

Conversation Starters

Help me understand how these fees and costs might 
affect my investments. If I give you $10,000 to invest, 
how much will go to fees and costs, and how much 
will be invested for me?

Fees and Costs Generally
Depending upon your account type, you also may pay fees and 
charges to other parties. For example, you also may pay custodial fees, 
com-missions that a broker-dealer charges in connection with the 
execution of transactions, or fees related to mutual funds or ETFs 
held in your account.

You will pay fees and incur costs whether you make or lose money 
on your investments or your non-discretionary brokerage trades. 
Fees and costs will reduce any amount of money you make on your 
investments over time. Please make sure you understand what fees 
and costs you are paying. For additional information about fees 
and costs, please see LAM’s Form ADV Part 2A, available at 
www.adviserinfo.sec.gov.

What are your legal obligations to me 
when acting as my investment adviser? 
How else does your firm make money and 
what conflicts of interest do you have? 
When we act as your investment adviser, we have to act in your best interest 
and not put our interest ahead of yours. At the same time, the way we 
make money creates some conflicts with your interests. You should 
understand and ask us about these conflicts because they can affect 
the investment advice and recommendations we provide you.

While we have adopted policies and procedures to address potential 
and actual conflicts of interest stemming from our business, the fol-
lowing are certain key conflicts for you to understand. 

• Proprietary Products: Representatives of LAM recommend LAM
investment advisory products and services as well as invest-ment
advisory services offered by other firms. Because LAM earns
fees from our investment advisory services, LAM represen-
tatives have an incentive to recommend them to you or to your
financial professional.

• Investment Opportunities: We provide services to various types of
clients, and our financial professionals must allocate their time
across multiple client accounts. Because we provide services to
clients whose investment objectives may be similar to yours, the
availability of investments may be limited and/or result in com-
petition for investment opportunities. We also provide services to
clients whose investment objectives may differ from yours. This
may cause us to provide investment advice to certain clients that
conflicts with the investment advice we provide you. In addition,
subject to our monitoring, our financial professionals are permit-
ted to make personal investments that differ from investments
made for your account.

• Brokerage and Execution: LAM has various business arrange-ments
with broker-dealers that execute securities transactions for your
account. For example, LAM may receive research services,
capital introduction and other benefits from execution broker-
dealers. Although LAM seeks to execute client trades on the best
terms under the circumstances, we may have an incentive to
place trades with broker-dealers and counterparties that provide
these additional services.

Conversation Starters

How might your conflicts of interest affect me, and 
how will you address them?

For additional information about the policies and procedures we 
have adopted to address potential conflicts of interest, please see 
LAM’s Form ADV Part 2A, available at www.adviserinfo.sec.gov.

http://www.adviserinfo.sec.gov/
http://www.adviserinfo.sec.gov


Important Information 
Reviewed on 26 March  2025.
Issued by LAM LLC and LAM Securities, 30 Rockefeller Plaza, New York, NY.
All sources Lazard Asset Management unless otherwise noted.
This document is provided by Lazard Asset Management LLC or its affiliates (“Lazard”) for informational purposes only. Nothing herein constitutes investment advice or a recommendation relat-
ing to any security, commodity, derivative, investment management service or investment product. Investments in securities, derivatives and commodities involve risk, will fluctuate in price, and 
may result in losses. Certain assets held in Lazard’s investment portfolios, in particular alternative investment portfolios, can involve high degrees of risk and volatility when compared to other 
assets. Similarly, certain assets held in Lazard’s investment portfolios may trade in less liquid or efficient markets, which can affect investment performance. Past performance does not  
guarantee future results.  
This document is intended only for persons residing in jurisdictions where its distribution or availability is consistent with local laws and Lazard’s local regulatory authorizations. 

Lazard Relationship Summary

How do your financial professionals 
make money? 
LAM financial professionals earn a salary and may earn incentive 
compensation in the form of a discretionary bonus. The discretionary 
bonus is based on quantitative and qualitative factors. Quantitative 
compensation factors include the financial professional’s investment 
performance, relative to both benchmarks and peer groups, absolute 
return and assets under management. Qualitative compensation fac-
tors include the financial professional’s leadership, mentoring, and 
teamwork. A financial professional’s compensation also may vary 
depending on his or her employment agreement with us. 

The receipt of incentive compensation creates a potential conflict of 
interest in that a LAM financial professional will have an incentive to 
recommend a product to you or your financial professional based 
upon its fees. LAM has implemented supervisory controls designed 
to prevent a breach of its fiduciary responsibilities in this regard. 
Most financial professionals at LAM also are eligible to receive 
deferred compensation in the form of restricted stock units and/or 
restricted interests in shares of certain funds managed by LAM and 
its affiliates. All financial professionals of LAM Securities are 
employees of LAM and are compensated by LAM directly. LAM 
Securities does not pay a separate salary or incentive compensation to 
its financial professionals. 

Do you or your financial professionals 
have legal or disciplinary history?
No. A free and simple search tool to research us and our 
financial professionals can be found at Investor.gov/CRS. 

Conversation Starters

As a financial professional, do you have any disciplinary 
history? For what type of conduct?

Additional Information 
To request up-to-date information or a copy of this relationship 
summary, please call your Lazard Representative directly or at  
(212) 632-6000, or visit www.lazardassetmanagement.com.

Conversation Starters

Who is my primary contact person? Is he or she a 
representative of an investment adviser or a broker-
dealer? Who can I talk to if I have concerns about how 
this person is treating me?

https://www.investor.gov/CRS
http://www.lazardassetmanagement.com

	LAM Relationship Summary  March 2025
	Form ADV Part 2A - LAM LLC (Individual) - March 2025 (Final)
	Item 1 – Cover Page
	Item 2 – Material Changes
	Item 3 -Table of Contents
	Item 4 – Advisory Business
	Item 5 – Fees and Compensation
	Item 6 – Performance-Based Fees and Side-By-Side Management
	Item 7 – Types of Clients
	Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss0F
	General Risks
	 LAM may invest in securities it believes to be undervalued, but that may not realize their perceived value for extended periods of time or may never realize their perceived value.
	 Securities comprising LAM’s investment strategies may respond differently to market and other developments than other types of securities.
	 Performance of LAM’s investment strategies is largely dependent on the talents and efforts of its investment professionals.  There can be no assurance that LAM investment professionals will continue to be associated with LAM and the failure to retai...
	 LAM manages various investment strategies that may invest in the same securities.  However, certain investment strategies are, by their nature, more flexible with respect to investment style and process than others managed by LAM.  Depending on the ...
	Risks Related to Equity Securities
	 LAM may invest in equity securities it believes have the potential for growth, but that may not realize such perceived potential for extended periods of time or may never realize such perceived growth potential.  Such securities may be more volatile...
	 Small- and mid-capitalization stocks may be subject to higher degrees of risk, their earnings may be less predictable, their prices more volatile, and their liquidity less than that of large-capitalization or more established companies’ securities.
	Risks Related to Debt Securities
	Risks Related to Non-U.S. Securities
	Risks Related to Emerging and Frontier Markets Securities
	Risks Related to Investments in REITs and Real Estate-Related Securities (together, “Realty Companies”)
	Risks Related to Convertible Securities
	Risks Related to Special Situations
	Risks Related to Multi-Asset Investment Strategies
	 With respect to certain “multi-asset” investment strategies, LAM’s ability to achieve its objective depends in part on its skill in determining the allocation between or among certain underlying investment strategies.  LAM’s evaluations and assumpti...
	Risks Related to Quantitative Investment Strategies
	Risks Related to Engaging in Leverage
	Risks Related to Short Selling
	Risks Related to Derivatives Transactions
	Risks Related to Counterparties
	Risks Related to Currency Investments
	Risks Related to Commodities
	Risks Related to Securities of Private Companies and other Illiquid Securities
	Risks Related to Investments in ETFs, Open-End and Closed-End Funds
	 Investments in exchange-traded funds managed by LAM are subject to the following additional risks: (1) an exchange-traded fund’s shares may trade above or below its NAV; (2) an active trading market for the exchange-traded fund’s shares may not deve...
	Risks Related to Sanctions
	Risks Related to Inflation and Interest Rates

	Item 9 – Disciplinary Information
	Item 10 – Other Financial Industry Activities and Affiliations
	Item 11 – Code of Ethics, Participation or Interest in Client Transactions and Personal Trading, Other Conflicts of Interest
	Item 12 – Brokerage Practices
	Item 13 – Review of Accounts
	Item 14 – Client Referrals and Other Compensation
	Item 15 – Custody
	Item 16 – Investment Discretion
	Item 17 – Voting Client Securities
	Item 18 – Financial Information
	PRIVACY NOTICE
	DISCLOSURE FOR ERISA CLIENTS

	Form ADV Part 2B - LAM LLC - March 2025 (FINAL)
	Item 1 - Cover Page
	This Brochure Supplement provides information about certain supervised persons (the “Supervised Persons”) that supplements the Lazard Asset Management LLC (“LAM”) Brochure.  You should have received a copy of that Brochure.  Please contact LAM’s Gener...
	Item 2 - Educational Background and Business Experience0F
	Item 3 - Disciplinary Information
	Item 4 - Other Business Activities
	Item 5 - Additional Compensation
	Item 6 - Supervision




