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Market Review Q3-2025

The third quarter of 2025 was broadly constructive for global markets, with risk assets supported by stable credit conditions and generally
positive macro developments.

July began with mixed sentiment but improved towards month-end, driven by US trade agreements and fiscal measures, lifting equities and
tightening credit spreads to multi-year lows. In August, equities extended gains and US HY spreads tightened further, although positive
momentum softened amid weaker US macro data and growing expectations of multiple Fed rate cuts by year-end; European monetary policy
remained essentially unchanged. September was calm, with low volatility and few surprises, as stronger US GDP revisions and resilient
consumer spending sustained risk appetite, keeping credit spreads broadly stable and returns largely driven by carry.

Against this backdrop, the Nordic High Yield market delivered another quarter of solid returns, supported by stable credit fundamentals and
selective spread tightening. From a valuation perspective, NHY spreads remain around historical averages thereby still offering a more
attractive risk premium compared to other global HY markets. The ICE BofA Euro High Yield Index closed Q3 at +260bps - levels only seen
during the Covid-19 rally and pre-GFC — whereas Nordic HY trades at +455bps which is its long-term average. This relative attractiveness is
notable given that US and EUR HY have compressed more aggressively in recent months.

Credit quality in NHY has been broadly stable, with leverage metrics in line with global BB/B-rated corporate averages. Net debt to EBITDA
stands at 4.1x for 2025 expected, versus 4.2x in traditional High Yield, and net debt to enterprise value is comparable at 45-51%. Despite
similar financial risk, spreads in Nordic High Yield remain wider: the Nordic High Yield universe stands at +455bps on average which
translates to roughly 1.8x higher spread per turn of leverage than traditional EUR High Yield, equating to ~200bps of additional compensation.
This structural premium reflects factors such as smaller issue sizes, lack of external ratings, and a still-developing international investor base.

Relative value metrics reinforce the attractiveness of NHY. The spread pick-up versus iTraxx Crossover and US HY sits around +1 standard
deviation above historical norms, while spread-to-leverage and spread-to-LTV ratios remain elevated. In a global context where US HY
spreads, adjusted for leverage, are at multi-decade lows, NHY offers a compelling yield advantage without materially higher credit risk.

The Nordic High Yield primary market also maintained strong momentum through the third quarter of 2025. After the expected summer lull
during July, primary issuance picked up notably in August and continued at a record pace in September. Year-to-date volumes reached NOK
204bn, putting the market on track to challenge last year’s NOK 235bn record. The sector mix is evolving: oil & shipping’s share has further
declined, while real estate has grown again. The market’s investor base is becoming increasingly international, with 53% especially strong in
new issues denominated in USD/EUR.

In summary, Q3 2025 confirmed NHY’s position as a resilient, attractively valued market next to traditional global high yield. Strong issuance,
stable credit metrics, and a meaningful spread premium present a favorable backdrop for investors seeking yield with disciplined risk.

Fund Performance

Against a broadly constructive market backdrop in Q3 2025, the Lazard Nordic High Yield Bond Fund (A Acc EUR) delivered a solid net return
of 2.06% for the quarter, bringing the year-to-date performance to +4.61% and the 12-month return to +7.04%. September was relatively flat
at +0.04%, yet the strategy’s strong results over the full quarter underscores its resilience. Notably, the Fund has slightly outperformed the
ICE BofA Euro HY Index (+4.54% YTD) despite Nordic HY spreads remaining roughly 35 bps wider year-to-date, whereas EUR HY spreads
have tightened by around 40 bps. Once more, this highlights the robustness of the Lazard Nordic High Yield Bond Fund and reinforces the
strong combination of the “Nordic Premium” — the yield advantage it retains over traditional High Yield markets in Europe and the US — and
the strategy’s ability to capture attractive carry while maintaining no significant interest rate duration, a moderate spread duration and
competitive risk-adjusted returns.
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Performance

Lazard Nordic High Yield Bond Fund

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

Jan Feb Mar
2025 0.06% 1.04% 0.29%
2024 227% 0.44% 1.12%
2023 221% 0.79% -0.38%
2022

Investments in high yield bonds are associated with considerable risks, including credit, interest rate and liquidity risks. Risk: Annualized 360 days volatility.
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1.01%
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8.25

5.16

The above data is based on the A Acc (EUR) share class. Data are shown net of fee. For more information about the fund’s other characteristics and risks, please refer to
the prospectus available from the company on request or at www.lazardassetmanagement.com.

As of 30 September 2025. Source: Bloomberg, Lazard.
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For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or at

www.lazardassetmanagement.com.

As of 30 September 2025. Source: Lazard, Bloomberg
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Performance Contribution

Contribution by Sector

Sector
Fixed Income
Communications
Consumer Discretionary

Consumer Staples

Energy
Financials
Health Care
Industrials
Materials
Technology
Utilities

Cash
Total

Average Weight

97,8
1,1
10,2
5,3
19,0
29,6
5,4
10,0
3,6
13,1
0,5
2,2
100,0

Source: Lazard; As of 30 June 2025 to 30 September 2025

Contribution by Rating

Sector

Fixed Income

Euro
AAA-A
BBB

BB
B

Norwegian Krona

AAA-A
BBB
BB
B
Swedish Krona
AAA-A
BBB
BB
B
US Dollar
AAA-A
BBB
BB
B

Cash
Total

Average Weight

97,8
38,3
0,9
10,9
26,6
23,6
9,1
0,8
2,1
11,5
21,0
1,1
4,3
15,6
14,8
5,5
9,3
2,2
100,0

Source: Lazard; As of 30 June 2025 to 30 September 2025

Total Return
(EUR hedged)

21
2,0
1,9
2,9
1,9
21
2,4
1,6
1,5
2,8

Total Return
(EUR hedg.)

1,2
2,4
2,0

0,7
1,6
2,1
2,4

1,8
2,2
1,2

3,7
4,0

Lazard Nordic High Yield Bond Fund

Contribution To Return

(EUR hedged.)
2,05
0,02
0,20
0,10
0,54
0,55
0,11
0,24
0,06
0,20
0,01
0,01
2,06

Contribution To Return

(EUR hedg.)
2,05
0,80
0,01
0,26
0,54
0,40
0,06
0,01
0,04
0,28
0,29
0,02
0,09
0,18
0,56

0,19
0,37
0,01
2,06
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Lazard Nordic High Yield Bond Fund

Positive Contributors

¢ In an environment of mainly sideways headed but still volatile interest rates, the high allocation to floating rate notes and the high coupon
carry had a positive impact on the fund's overall performance.

o All sectors and credit qualities contributed positively to the overall result. Energy and Utilities delivered the strongest results on a total
return basis.

e The highest single performance contributors in Q3 have been exposures to bonds from Eolus AB, Lime Petroleum AS and DNO ASA.

Negative Contributors

¢ Qutstanding as the weakest single performer in the portfolio last quarter has been the exposure to Foxway Holding AB on the back of a
soft Q2 earnings report. Despite the recent challenges we keep constructive on the position due to a cost reduction program set to be
fully implemented by the company management until mid-February 2026, the fact that the 2024 revenue churn should be offset by new
contracts commencing in H2 2025 and strong structural tailwinds supporting the sector.

Outlook

The Nordic High Yield market enters the final quarter of 2025 with a solid fundamental backdrop and a clear valuation advantage over
traditional high yield markets. Corporate credit quality remains robust: leverage metrics are stable, with net debt to EBITDA at 4.1x, broadly in
line with global BB/B-rated corporates, and net debt to enterprise value in the 45-51% range. These figures have shown little volatility in
recent years, underscoring the resilience of Nordic issuers even amid periods of market stress and/or rising interest rates.

Importantly, this stability is not the result of lower risk-taking but rather disciplined balance sheet management and sector diversification.
Additionally, the decline in oil & shipping exposure and the rise in real estate, industrials, and other sectors over the last decade have reduced
cyclical concentration risk. Credit quality has been broadly maintained across the market, with defaults remaining low and recovery rates
historically strong.

From a valuation perspective, Nordic HY continues to offer a meaningful premium over traditional EUR and US High Yield. With average
spread levels at +455bps in the Nordic High Yield space, investors receive roughly 1.8x higher spread per turn of leverage compared to
international peers — translating into ~200bps of additional yield despite similar financial risk profiles. Spread-per-leverage and spread-per-
LTV ratios remain elevated, signaling that investors are being compensated well above traditional High Yield markets for a given level of credit
risk.

This relative value is particularly compelling in the current global environment, where traditional High Yield spreads, adjusted for leverage, are
at multi-decade lows and have compressed significantly year-to-date. In contrast, Nordic High Yield spreads remain at their long-term
average, leaving room for further compression without sacrificing yield advantage.

Looking ahead, we expect fundamentals to remain stable, supported by prudent corporate leverage, healthy asset coverage, and a balanced
sector mix. Even if global credit markets experience bouts of volatility, the Nordic HY segment’s structural premium and disciplined issuer
base should provide resilience. For investors, this combination of strong fundamentals and attractive relative pricing offers a favorable risk-
reward profile heading into Q4 2025 and into 2026.

In our view, Nordic HY remains one of the few high yield markets globally where investors can still capture above-average spreads without
taking on disproportionate credit risk — a quality that should continue to support performance in the months ahead.
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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).

Lazard Nordic High Yield Bond Fund

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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