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2024 Market Overview

The year 2024 has been marked by significant monetary policy shifts and varying economic conditions across the two biggest economies in
the Nordic region.

In Sweden, the Riksbank implemented a series of rate cuts, lowering interest rates five times for a total reduction of 150 basis points. These
cuts followed a period of aggressive rate hikes in 2022 and 2023, which were instrumental in bringing down inflation and slowing the
economy. As a result, Swedish inflation has decreased to around 2%, aligning closely with the central bank's target and gave room to
implement a less restrictive monetary policy.

Norway continues to play a crucial role as Europe's major supplier of oil and gas. This strategic position has provided substantial support to
its economy, even as other sectors face challenges. Concurrently, this economic buoyancy, Norway is grappling with relatively high inflation,
driven in part by tight labor markets. The persistent inflationary pressures have kept the Norges Bank from cutting rates at all in 2024 and are
likely to keep the bank vigilant going forward. Although the central bank is expected to cut interest rates in 2025, these cuts are anticipated to
remain modest compared to other countries and regions.

In terms of capital markets performance, 2024 marked another robust period for risk assets and high yield bonds. Like 2023, large cap tech
stocks were the big winner, while HY credit outperformed IG by a wide margin. The elevated interest rate environment driving risk capital into
high yield continued to support sustained spread tightening throughout 2024. An imbalance between primary market activity and investor
liquidity provided substantial secondary market support.

On the back of this positive sentiment and combined with the attractive carry that could be earned, the Nordic High Yield market has gone
from strength to strength over the last year, with high returns resulting in inflows of both capital and new investors to the market. As a result,
Nordic high yield spreads tightened by ~190 bps on a YTD basis as international capital continues to flow into Nordic markets, largely driven
by an increased acceptance for the Nordic high yield bond format and platform.

Fund Performance

The Lazard Nordic High Yield Bond Fund (A Acc EUR) delivered a strong performance in 2024, achieving an impressive net return of 12.03 %
in 2024. With an average (internal) rating of BB-, no notable duration risk and its moderate spread duration profile, the strategy significantly
outperformed traditional high-yield segments and peers.

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 SS:tri;;e
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 2,21% 0,79% -0,38% 0,87% 0,65% 0,61% 0,84% 0,82% 0,50% 0,48% 0,57% 1,28% 9,63% 1,11% 5,16
2022 0,16% 0,48% 0,64% - X

Source: Lazard, Bloomberg; As of 31 December 2024
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Performance Contribution
Contribution by Sector
. Total Return (EUR Contribution To Return
Sector Average Weight hedged) (EUR hedg,)
Fixed Income 97,5 12,79
Communications 1,9 11,7 0,22
Consumer Discretionary 16,0 11,9 1,90
Consumer Staples 4,7 10,3 0,49
Energy 13,1 13,2 1,73
Financials 26,6 16,3 4,34
Health Care 41 8,5 0,44
Industrials 8,9 7,5 0,67
Materials 41 14,3 0,59
Technology 16,7 13,1 2,15
Utilities 1,5 10,8 0,16
Cash 2,5 0,09
Total 100,0 12,72

Source: Lazard; As of 31 December 2024
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Contribution by Currency and Credit Quality

Total Retum (EUR Contribution To Retumn

Sector Average Weight hedg. ) (EUR hedg.)
Fixed Income 96,2 12,79
Euro 39,3 6,04
AAA-A - - -
BBB 53 18,8 0,99
BB 16,7 14,2 2,37
B 17,3 15,5 2,67
Norwegian Krone 27,8 3,02
AAA-A 6,3 7,5 0,47
BBB 2,0 8,2 0,17
BB 1,9 10,6 0,20
B 17,6 11,1 2,18
Swedish Krona 19,4 2,69
AAA-A - - -
BBB 0,6 7,1 0,04
BB 4,7 13,4 0,62
B 14,2 14,2 2,02
US-Dollar 9,7 1,05
AAA-A - - -
BBB 2,2 8,6 0,19
BB 2,7 10,5 0,29
B 4,8 11,9 0,57
Cash 3,8 0,09
Total 100,0 12,88

Source: Lazard; As of 31 December 2024

What Contributed to Returns

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

e All sectors and credit qualities contributed positively to the overall result. Lower (internal) ratings and the financial sector (including Real
Estate) delivered the best results to the fund.

e The highest single performance contributor was the exposure in Citycon hybrids. Citycon Oyj is the leading owner, developer, and
manager of shopping centres in the Nordic countries with a focus on shopping centres that are anchored by supermarkets and other
essential services, making them resilient to economic fluctuations and changes in consumer behaviour. The hybrid positions have been
newly built up in late March 2023 when Real Estate and hybrid markets in general have been under pressure, offering an attractive risk-
reward-ratio due to low entry prices. The bonds benefitted from a high incentive and commitment to call the hybrids at first call date and
therefore contributed very positively due to a decent increase in the bond cash prices throughout 2024.

What Detracted from Returns

e The fund's performance was affected slightly negatively by its exposure to Nordic debt collector Intrum AB, as weaker claim collections
occurred due to extreme food price inflation reducing consumers' disposable income across Europe. The held position was sold with a
minor loss before news of a planned debt restructuring emerged. This news finally led to the bond price collapsing, but due to the early
exit from this position a bigger hit to the portfolio could be prevented.

e On the back of a slightly wider credit spread premium in bonds from investment company Mutares as a likely reflection of 1) the
company's M&A-intensive strategy resulting in greater complexity for the credit, and 2) the accusations in a short seller report by Gotham
City of a discrepancy in its cash balances, the exposure in Mutares resulted in a slightly negative contribution to performance. In the
meanwhile the issuer’s management proved the allegations as partly incorrect and partly editorial errors that have been corrected.
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Outlook

With total returns remaining high (both in the Nordics and in other bond markets) investing in high income segments of fixed income remains
an attractive alternative to equities and, despite spreads having compressed, the Nordic High Yield market continues to be an attractive asset
class, in that regard. The market continues to offer a considerable risk premium vs traditional high yield. Furthermore, especially due to the
solid Norwegian economic growth, the market weighted interest rate level in the Nordic countries remains to be higher compared to the
Eurozone.

The fundamental picture also supports the Nordic High Yield market. Despite the still challenging macroeconomic environment, default rates
in Nordic High Yield have already been declining recently. The distressed ratio - the proportion of bonds trading at significant discounts - as a
reliable leading indicator for default rates have also improved over the last 18 months.

Despite the mainly variable debt structures in the Nordic High Yield segment, corporate balance sheets have remained largely stable despite
the still higher interest rate environment after 2022. From our point of view, it is particularly positive that many issuers have had to cope with
higher financing costs for several quarters now. This has — in contrast to fixed coupon dominated traditional High Yield markets - increased
transparency in credit quality in the Nordic High Yield segment, allowing investors to better assess default risks. As the Nordic economies are
primarily composed of floating-rate bonds, interest rate cuts also have a quicker impact on the real economy. This makes Nordic High Yield
particularly interesting in the current environment.

In summary, Nordic High Yield still offers investors an attractive yield profile close to 9 percent (EUR hedged). No significant duration and the
relatively short tenors of the mainly held floating-rate bonds reduce interest rate and spread sensitivity. Furthermore, the fundamental factors
also support the market segment going forward.



Important
Information

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 Asset
Management 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.

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

The information contained herein should not
be regarded as a recommendation or
solicitation to buy, hold or sell any particular
security. Nor should it be assumed that an
investment in these securities has been or will
be profitable.

The tax treatment of individual clients varies
and it is recommended that professional tax
advice is sought.

If you have any complaints, please contact
the representative of the LAM or LFG office in
your country. You will find the contact details
below.

The contents of this document are
confidential and may only be disclosed 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, 50 Stratton
Street, London W1J 8LL. Incorporated in
England and Wales, registered number
525667. Lazard Asset Management Limited is
authorised and regulated by the Financial
Conduct Authority.

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-Wiurttemberg, 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


www.lazardassetmanagement.com

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
Freres 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).

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
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registered with the National Securities Market
Commission (Comisién 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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