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The second quarter of 2025 was characterized by significant volatility in global markets, driven by shifting risk sentiment. April was marked by
deep political uncertainty, while May and June saw a positive turnaround as sentiment improved notably.

The quarter began with heightened turbulence in April following the White House’s "Liberation Day" announcement, triggering a sharp market
correction. However, sentiment rebounded abruptly on April 9 when the US administration announced a 90-day pause in tariffs, alleviating
investor concerns. The improvement carried over into May and June, fueled by positive political developments, including growing optimism
around tariffs and anticipation of lower taxes in the U.S.

Accordingly, in April, the Nordic High Yield market experienced heightened volatility as bond prices fell sharply, accompanied by widening
spreads. Despite this turbulence, the Nordic secondary market displayed resilience, maintaining strong two-way trading activity even during
peak uncertainty on April 2 and beyond. The Nordic high-yield segment further demonstrated its resilience, particularly when compared to
traditional high-yield markets. It displayed significant lower maximum drawdowns in April, underscoring its comparatively lower volatility
profile within the broader fixed-income space.

The recovery in May and June was remarkable, with the Nordic high-yield market posting strong monthly gains. Sector-wise, shipping and
financials outperformed, while energy and real estate lagged slightly. At the height of the risk-off episode in mid-April, Nordic high-yield
spreads widened to 550 basis points (+131 bps vs. end of March). However, by the end of Q2, spreads narrowed to 472 basis points (+53 bps
vs. end of Q1), reflecting improved sentiment.

The Nordic primary market also recovered strongly from the sell-off in April, and issuance trends suggest 2025 could set new records. Activity
has been more diversified than in previous years, with industrials leading at 18.4% of total issuance, followed by telecom/IT at 14.5% and real
estate at 14%.

Fund Performance

On the back of a more volatile risk sentiment in global markets, the Lazard Nordic High Yield Bond Fund (A Acc EUR) still delivered a solid
performance in Q2 2025, achieving a net return of 1.10 %. With its moderate spread duration profile resulting in a comparably lower maximum
draw down, the strategy again outperformed other traditional high-yield segments on a risk adjusted basis.

Performance
The performance provided represents past performance. Past performance is not a reliable indicator of future results.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Volatility Sg:t:ze
2025 0.06% 1.04% 0.29% -0.77% 0.87% 1.01% 2.51%
2024 227% 0.44% 1.12% 0.99% 1.18% 0.36% 0.99% 0.95% 0.82% 0.91% 0.54% 0.85% 12.03% 1.01% 8.25
2023 221% 0.79% -0.38% 0.87% 0.65% 0.61% 0.84% 0.82% 0.50% 0.48% 057% 1.28% 9.63% 1.11% 5.16
2022 0.16% 0.48%  0.64% \ \

Source: Lazard, Bloomberg; As of 30 June 2025
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Performance Contribution

Contribution by Sector

Total Return (EUR Contribution To Return

Sector Average Weight hedged) (EUR hedg.)
Fixed Income 96,7 1,10
Communications 3,3 2,5 0,09
Consumer Discretionary 14,1 1,4 0,21
Consumer Staples 11,2 0,6 0,07
Energy 11,4 0,4 0,05
Financials 23,5 2,1 0,51
Health Care 6,4 2,5 0,17
Industrials 3,7 1,9 0,07
Materials 8,3 -4,4 -0,36
Technology 9,3 2,1 0,21
Utilities 5,4 1,4 0,08
Cash 3,3 0,00
Total 100,0 1,10

Source: Lazard; As of 31 March 2025 to 30 June 2025
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Positive Contributors

e Almost all sectors and credit qualities contributed positively to the overall result. Communication and Healthcare holdings delivered the
strongest results on a total return basis.

¢ Inan environment of rising risk premia, the relatively lower spread sensitivity compared to traditional High Yield segments and the high
coupon carry supported the fund's overall performance.

e The highest single performance contributor in Q2 was the exposure to Biocirc Group Holding APS, which had been a negative contributor
in Q1. The issuer, the second largest biogas operator globally, operates eight biogas plants in Denmark. The spread widening during the
first quarter occurred due to a weak Q4 earnings report. However, investors' demand re-emerged in the second quarter, driven by the
reassurance of strong equity support demonstrated by a successful equity raise at the end of March, as well as the company's
strategically strong market positioning.

Negative Contributors

e The largest drag on performance was the approximately 120bps increase in risk premia during the first seven days following "Liberation
Day" at the beginning of April. While the Nordic high-yield market recovered alongside other fixed-income segments, it still ended the
quarter approximately 50bps wider compared to the end of March, indicating room for further improvement.

e Cinis Fertilizer AB's bond was the weakest single performer in the portfolio last quarter, driven by significant operational challenges, with
production running at only 50% capacity due to technical issues at its facilities. These setbacks severely strained the company’s liquidity,
leading to the proposal of extensive capital measures, including a SEK 170 million equity raise and debt restructuring, aimed at stabilizing
its financial position. Despite these challenges, the successful equity raise and expected improvements in production capacity —
forecasted to reach 85-90% by the end of Q2 and full capacity by year-end—offer support for the credit case moving forward.The biggest
drag from performance was the approx. 120bps increase in risk premia during the first seven days after “Liberation Day” beginning of
April. The Nordic high yield space recovered along with other fixed income markets, but still has some way to go ending the quarter
approx. 50bps wider compared to end of March.

Outlook

The Nordic High Yield (HY) market has not rebounded to the same extent as international markets and is currently trading at approximately
472bps, still around 55bps wider than at the start of the year. This has pushed the "Nordic Premium" over traditional high yield back above
long-term average levels. Meanwhile, with total returns remaining strong both in the Nordics and across other bond markets, fixed income
continues to present an attractive alternative to equities.

The fundamental outlook for the Nordic HY market remains supportive. Despite ongoing macroeconomic challenges, the proportion of bonds
trading at significant discounts—a reliable leading indicator for default rates —has improved significantly over the past 18 months, now sitting
at a historical low of approximately 3% of the market universe. Concurrently, average leverage within the market has been decreasing
steadily, while the share of secured bonds has grown substantially, accounting for nearly 50% of year-to-date issuance—a record high.

Additionally, as we have highlighted previously, the predominantly floating-rate debt structures in the Nordic HY segment have allowed
corporate balance sheets to remain largely stable, even amid elevated interest rates since 2022. Encouragingly, many issuers have already
been navigating higher financing costs for several quarters, contributing to increased transparency in credit quality —a notable contrast to
traditional fixed-coupon HY markets. Furthermore, given that Nordic economies are heavily reliant on floating-rate financing, interest rate cuts
have a direct and immediate impact on the real economy, making Nordic HY particularly appealing in the current environment.

In summary, the Lazard Nordic High Yield Bond Fund offers investors an attractive return profile, with a EUR-hedged yield currently at 8.4%.
Its lack of significant duration exposure and the relatively short tenors of invested floating-rate bonds help mitigate interest rate and spread
sensitivity. Combined with strong fundamental economic factors, the Nordic HY market is well-positioned to deliver compelling opportunities
for investors moving forward.



Important
Information

This document is intended for informational
purposes only and does not constitute an
offer or solicitation to purchase.

Lazard Nordic High Yield Bond Fund is a sub-
fund of Lazard Global Investment Funds plc,
an open-ended investment company with
variable capital structured as an umbrella fund
with segregated liability between sub-funds
with limited liability and authorized and
regulated by the Central Bank of Ireland as a
UCITS.

Copies of the full prospectus, the relevant Key
Information Document (KID) for Packaged
Retail and Insurance-based Investment
Products (PRIIPs) and the latest report and
accounts are available on request in English
and in other languages as appropriate from
the address below or at

. Investors
and potential investors should read and
observe the risk warnings in the Prospectus
and the relevant PRIIPs KID. Lazard Fund
Managers Limited reserves the right to
withdraw this Fund from distribution at any
time and without notice.

Past performance is not a reliable indicator of
future results. The value of investments and
the income from them may fall as well as rise
and you may not get back the amount
invested. Any return is stated in gross terms
and is not guaranteed. It is subject to fees,
taxes (especially if stated gross, which is
particularly relevant for private clients resident
in Belgium) and charges within the fund and
the investor will receive less than the gross
returns. There can be no guarantee that the
Fund's objectives or performance target will
be achieved. The Fund is actively managed
without reference to a benchmark index. All
views expressed here are subject to change.

For any information about how to subscribe or
redeem, please contact your Financial Advisor
or the Lazard representative at the details
below. Subscriptions may only be based on
the current prospectus.

The returns from your investment may be
affected by changes in the exchange rate
between the Fund's base currency, the
currency of the Fund's investments, your
share class and your home currency.

The information provided herein should not be
considered a recommendation or solicitation
to purchase, retain or sell any particular
security. It should also not be assumed that
any investment in these securities was or will
be profitable.

The tax treatment of each client will vary and
you should seek professional tax advice. Any
decision to invest in the Fund should take into
account all the environmental and social
characteristics promoted by the Fund as
described in the Supplement of the Fund.

For any complaints, please contact the
representative of the LAM, or LFG office for
your country. You will find the contact details
below.

The contents of this document are
confidential and should not be disclosed other
than to the person or persons for whom it is
intended.

FOR PROFESSIONAL INVESTORS ONLY.

Fixed income: The yields on bonds partly
reflect the risk rating of the bond issuer.
Investments in lower-rated bonds increase
the risk of repayment default and the capital
risk of the portfolio. High yield assets may
carry a greater risk of declining principal
values or have limited prospects for principal
growth or recovery. Investing in high yield
securities carries a high risk to capital and
income.

Derivatives: The Portfolio invests in financial
derivative instruments (“FDIs”). While the use
of FDIs can be beneficial, they also carry risks
that differ from, and in certain cases may be
greater than, the risks of conventional
investments. FDIs can be subject to sudden,
unexpected and significant price fluctuations
that are not always predictable. This may
increase the volatility of the net asset value of
the portfolio. FDIs do not always fully track
the value of the securities, interest rates or
indices for which they are intended. The use
of FDIs to gain greater exposure to securities,
interest rates or indices than through a direct
investment increases the opportunity for gain
but also increases the risk of loss.

The Fund is also exposed to the risk of
insolvency or default of its counterparties in
the case of direct investments. In such cases,
the Fund may have limited recourse against
the counterparty and may suffer losses.

Please note that not all share classes are
registered for distribution in every
jurisdiction. Investment into the portfolio
will not be accepted before the appropriate
registration is completed in the relevant
jurisdiction.

United Kingdom, Finland, Ireland,
Denmark, Norway and Sweden: The
information is approved, on behalf of Lazard
Fund Managers (Ireland) Limited, by Lazard
Asset Management Limited, 20 Manchester
Square, London, W1U 3PZ. Incorporated in
England and Wales, registered number
525667. Lazard Asset Management Limited is
authorised and regulated by the Financial
Conduct Authority.
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Germany and Austria: Lazard Asset
Management (Deutschland) GmbH, Neue
Mainzer StraBe 75, 60311 Frankfurt am Main
is authorized and regulated in Germany by the
BaFin. The Paying Agent in Germany is
Landesbank Baden-Wurttemberg, Am
Hauptbahnhof 2, 70173 Stuttgart, the Paying
Agent in Austria is UniCredit Bank Austria AG,
Rothschildplatz 1, 1020 Vienna.

Belgium and Luxembourg: This information
is provided by the Belgian Branch of Lazard
Fund Managers Ireland Limited, at Blue Tower
Louise, Avenue Louise 326, Brussels, 1050
Belgium. The Paying Agent and the
Representative in Belgium for the registration
and the receipt of requests for issuance or
repurchase of units or for switching sub-funds
for Irish funds is ABN AMRO Bank NV,
Belgian Branch, Roderveldlaan 5 bus 4, 2600
Berchem Belgium and for French funds is
RBC Investor Services Bank S.A : 14, Porte
de France, L-4360 Esch-sur-Alzette- Grand
Duché de Luxembourg.

France: Any person requiring information in
relation to the Fund mentioned in this
document is required to consult the KIID
which is available on request from Lazard
Fréres Gestion SAS. The information
contained in this document has not been
independently verified or audited by the
statutory auditors of the UCITS(s) concerned.
This information is provided by Lazard Freres
Gestion SAS , 25, rue de Courcelles 75 008
Paris.

Italy: This information is provided by the
Italian branch of Lazard Asset Management
(Deutschland) GmbH. Lazard Asset
Management (Deutschland) GmbH Milano
Office, Via Dell'Orso 2 - 20121 Milan is
authorized and regulated in Germany by the
BaFin. Not all share classes of the relevant
sub-fund are registered for marketing in Italy
and target institutional investors only.
Subscriptions may only be based on the
current prospectus. The Paying Agent for the
Irish funds are BNP Paribas Securities
Services, Piazza Lina Bo Bardi, 3, 20124
Milano, and Allfunds Bank SA, Milan Branch,
Via Santa Margherita 7, 20121, Milano. The
Paying Agent for the French funds are Société
Générale Securities Services, Via Benigno
Crespi, 19, 20159 Milano, and BNP Paribas
Securities Services, Piazza Lina Bo Bardi, 3,
20124 Milano.

Netherlands: This information is provided by
the Dutch Branch of Lazard Fund Managers
(Ireland) Limited, which is registered in the
Dutch register held with the Dutch Authority
for the Financial Markets (Autoriteit Financiéle
Markten).
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Spain and Portugal: This information is
provided by the Spanish Branch of Lazard
Fund Managers Ireland Limited, at Paseo de
la Castellana 140, Piso 10, Letra E, 28046
Madrid and registered with the National
Securities Market Commission (Comision
Nacional del Mercado de Valores or CNMV)
under registration number 18. The Fund is a
Foreign Collective Investment Scheme
registered with the CNMV.

Andorra: For Andorran licensed financial
entities only. This information is provided by
the Spanish Branch of Lazard Fund Managers
Ireland Limited, at Paseo de la Castellana
140, Piso 10, Letra E, 28046 Madrid and

registered with the National Securities Market
Commission (Comision Nacional del Mercado
de Valores or CNMV) under registration
number 18. This information is approved by
Lazard Asset Management Limited (LAML).
LAML and the Fund are not regulated or
authorised by or registered in the official
registers of the Andorran regulator (AFA) and
thus the Shares of the Fund may not be
offered or sold in Andorra through active
marketing activities. Any orders transmitted
by an Andorran licensed financial entity for
the acquisition of Shares of the Fund and/or
any marketing materials related to the Fund
are provided in response to an unsolicited
approach from the investor.

Switzerland and Liechtenstein: Lazard
Asset Management Schweiz AG,
Uraniastrasse 12, CH-8001 Zurich. The
representative in Switzerland is ACOLIN Fund
Services AG, Leutschenbachstrasse 50, CH-
8050 Zurich, the Paying Agent is Banque
Cantonale de Geneve, 17, quai de I'lle, CH-
1204 Geneva. For further information please
visit our website, contact the Swiss
representative or visit www.fundinfo.com. The
paying agent in Liechtenstein is LGT Bank
AG, Herrengasse 12, FL-9490 Vaduz. Not all
share classes of the respective sub-fund are
registered for distribution in Liechtenstein and
are aimed exclusively at institutional investors.
Subscriptions may only be made on the basis
of the current prospectus. The performance
shown does not take account of any
commissions and costs charged when
subscribing to and redeeming shares.
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