PROMOTIONAL Document intended for professional investors.
This is a commercial communication. It is not a contractual document. Do not base any final investment decision on this communication

alone.

Lazard High Yield Corporate Debt Strategy

(Benchmark index: Merrill Lynch HEAG net dividends)

Description: The High Yield Corporate Debt strategy invests primarily in High Yield corporate bonds — excluding financials —
denominated in Euro. The strategy is based on a fundamental analysis at both the issuer and the issuance levels, in order to be focused

on investment ideas translating Lazard’s strong convictions.

Derivatives such as futures, swaps, CDS, options and forward exchange on regulated markets to hedge and/or expose to equity, interest

rate, currency and volatility risk may be used.

Pure exposure to Euro
High Yield corporate

Lazard High Yield Corporate
Debt strategy provides pure
exposure to the corporate
High Yield market segment
(excluding financials),
denominated in euro

The strategy invests
across the full rating
spectrum, from “BB+”
ratings to credits under
pressure up to “CCC+”

High Yield universe features

1. Spread Volatility 2. Default Risk

Active and Flexible
investment philosophy

Dual top-down and
bottom-up approach

Active and flexible
investment approach on both
beta (directional) and alpha
(stock selection)

Diversified portfolio in
terms of number of issuers

Rigorous Credit Risk
monitoring

Daily portfolio review

Weighting of securities
according to the credit risk
profile

Active and rigorous
idiosyncratic risk
management

Unlike the Investment Grade segment, the volatility of spreads

There are several investment approaches for addressing the

on the High Yield market is significantly higher and requires

default risk that is specific to high-yield issuers.

an active directional credit approach.
Average annual default rate: 2.7%" (2005-2020)

The directional credit approach is predominant Active and rigorous idiosyncratic risk monitoring
compared to the interest rate risk in the high yield is essential

Source: Lazard Fréres Gestion. For illustrative purpose only.
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Lazard High Yield Corporate Debt Strategy

Investment Process: Lazard High Yield Corporate Debt GIPS Strategy representative account

INVESTMENT UNIVERSE
High Yield denominated in €

Focus on corporates

INVESTMENT UNIVERSE SIZE'

363 issuers

32 COUNTRIES
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Top-down

MVST
Macro / Valuation / Sentiment / Technicals

Portfolio Beta

Portfolio construction

~130 issuers

Issuer analysis

Bond picking and weighting

‘ Daily portfolio monitoring

Issuance analysis and tactical adjustments

Activity profile Characteristics

Financial profile

ESG Analysis and internal ra

Bottom

Lazard’s Euro High Yield Capabilities

Alexia Latorre, CFA | Head of | Portfolio Manager — Analyst | Head of Corporate High Yield Debt
17 years of experience at Lazard Fréres Gestion

= Incharge of the strategy since its launch in 2007

= Relying on global resources: 16 European credit analysts (11 analysts in Paris | 5 analysts in Frankfurt) /
Monthly meeting with the Global Fixed Income team

=  Collaboration with equity analysts
= A proven track record and rewarding results
= Corporate High Yield strategy AUM: approximately € 500M

3 analysts covering the European High Yield universe | +60 one-on-one meetings with issuers in 2021

Andreea Grecu
Portfolio Manager - Analyst

[]

Qihang Zhang [ 1
Portfolio Manager - Analyst

Source: Lazard Freres Gestion, as of 31 December 2021.
"Bloomberg : HEAE Index, index composition as of December 2021.

Environmental, social and governance (ESG) criteria are integrated into our investment approach through an internal analysis and rating model that directly influences investment decisions
without being a determining factor in decision making.

Our team is traditionally stable, unfortunately, we are unable to guarantee the presence of the managers listed above during the life of the product. The information listed above is current as

of the date of this presentation.



Main risks
Risk of capital loss: The strategy does not provide any guarantees or capital protection. It is therefore possible that you may not recover the full amount of your initial investment.

Interest rate risk: Risk of a fall in the value of equities, and hence in the portfolio, resulting from a change in interest rates. Because of its sensitivity range, the value of this component of the portfolio may decrease,
either in the case of arise in interest rates if the portfolio’s sensitivity is positive, or in the case of a fall in interest rates if the portfolio’s sensitivity is negative.

Credit risk: Credit risk is the risk that the borrower does not repay his debt or cannot pay the coupons during the lifetime of the security. Risk of a fall in the value of equities, and hence in the portfolio, due to a change
in the credit quality of the issuers or to the change in credit spreads. Because of its credit sensitivity range, the value of this component of the portfolio may decrease, either in the case of a rise in spreads, if the portfo-
lio's credit sensitivity is positive, or in the case of a fall in spreads if the portfolio’s credit sensitivity is negative.

Risks linked to contingent or subordinated securities: The strategy may be exposed to contingent or subordinated securities. Subordinated debt and contingent convertible bonds are subject to specific risks
of non-payment of coupons and capital loss in certain circumstances. At a certain solvency threshold, referred to as the “trigger” threshold, the issuer may or must suspend the payment of coupons and/or reduce
the nominal value of the security or convert such bonds into shares. Notwithstanding the thresholds specified in the issuing prospectuses, the supervisory authorities may apply these rules preventively if the cir-
cumstances require, based on a subjective threshold known as the “point of non-viability”. These securities expose holders to either a total or partial loss of their investment following their conversion into shares at
a predetermined price or because of the application of a discount provided for contractually in the issuing prospectus or applied arbitrarily by a supervisory authority. Holders of these securities are also exposed to
potentially large price fluctuations in the event that the issuer has insufficient equity or experiences difficulties.

Currency risk: The strategy may invest in securities and UCls that are themselves permitted to purchase stocks denominated in currencies other than the euro. The value of these assets may decline in line with
changes in the exchange rates.

Liquidity risk: This is the risk that a financial market can absorb the volumes of sell (or buy) transactions only by significantly decreasing (or increasing) the price of assets when trade volumes are low or when there
are market tensions, resulting in a possible decrease in the fund’s net asset value.

Equity risk: Investors are exposed to equity risk. Fluctuations in share prices may have a negative impact on the fund’s net asset value. The fund’s NAV may decrease during periods in which equity markets are
falling.

Counterparty risk: Counterparty risk is related to the use of over-the-counter products. The strategy is exposed to the risk of non-payment or delivery by the counterparty with which the transaction is negotiated. This
risk may resultin a decline in the fund’s NAV.

Risk associated with investment in the futures markets: The use of derivatives may cause exposure to an upward or downward change of the fund’s net asset value.

Sustainability risk : Any environmental, social or governance event or situation that, if it occurs, could have an actual or potential negative impact on the value of the investment. Specifically, the negative effects of
sustainability risks can affectissuers via a range of mechanisms, including: 1) lower revenues; 2) higher costs; 3) damage or impairment of asset value; 4) higher cost of capital; and 5) fines or regulatory risks. Due to
the nature of sustainability risks and specific issues such as climate change, the likelihood of sustainability risks impacting returns on financial products is likely to increase in the longer term.

This is a financial promotion and is not intended to constitute investment advice.

Past performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you invested. Any yield quoted is gross
and is not guaranteed. It is subject to fees, taxation and charges within the portfolio and the investor will receive less than the gross yield. There can be no assurance that the portfolio’s objectives or performance target
will be achieved. Any views expressed herein are subject to change. The returns from your investment may be affected by changes in the exchange rate between the portfolio’s base currency, the currency of the
portfolio’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 contents of this document are confidential and should not be disclosed other than to the person or persons for whom it is intended.

FOR FINANCIAL PROFESSIONAL USE ONLY.

Emerging and developing markets: Emerging and developing markets can face significant political, economic or structural challenges. The portfolio may experience delays in buying, selling and claiming ownership
ofinvestments and there is an increased risk that the portfolio may not get back the money invested. Fixed income: Yields from bonds reflect in part the risk rating of the bond issuer. Investment in lower rated bonds
increases the risk of default on repayment and the risk to capital of the portfolio. High yielding assets may carry a greater risk of capital values falling or have limited prospects of capital growth or recovery. Investment
in high yield securities involves a high degree of risk to both capital and income. Yields from bonds reflect in part the risk rating of the bond issuer. Investment in lower rated bonds increases the risk of default on repay-
ment and the risk to capital of the portfolio. Derivatives: The portfolio invests in financial derivative instruments (“FDIs”). While the use of FDIs can be beneficial, they also involve risks different from, and in certain
cases, greater than, the risks presented by more traditional investments. FDIs may be subject to sudden, unexpected and substantial price movements that are not always predictable. This can increase the volatility
of the portfolio’s Net Asset Value. FDIs do not always totally track the value of the securities, rates or indices they are designed to track. The use of FDIs to gain greater exposure to securities, rates or indices than by
a direct investment, increases the possibility for profit but also increases the risk of loss. The Fund is also subject to the risk of the insolvency or default of its counterparties to FDI investments. In such events the Fund
may have limited recourse against the counterparty and may experiences losses. S&P Credit Ratings: This may contain information obtained from third parties, including ratings from credit ratings agencies such
as Standard & Poor’s. Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the
accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Third party
content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits
and opportunity costs or losses caused by negligence) in connection with any use of their content including ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to
purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice. JP Morgan: Information has
been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used or distributed without J.P.
Morgan'’s prior written approval. Copyright 2018, J.P. Morgan Chase & Co. All rights reserved.

This strategy is available by way of either a Fund or a segregated mandate, subject to any local regulatory restrictions or requirements.

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 (FCA).

Germany and Austria: Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, 60311 Frankfurt am Main is authorized and regulated in Germany by the BaFin.

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.

France: This information is provided by Lazard Fréres 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 DellOrso 2 - 20121 Milan is authorized
and regulated in Germany by the BaFin.

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.

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 100, Letra E, 28046 Madrid
and 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 is not regulated or authorised by or registered in the official registers of the Andorran regulator (AFA).

Switzerland: Lazard Asset Management Schweiz AG, Usteristrale 9, CH-8001 Zurich. Authorised and regulated in Switzerland by the FINMA.

Australia: Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432, Level 39 Gateway, 1 Macquarie Place, Sydney NSW 2000, which is licensed by the Australian Securities and
Investments Commission to provide financial product advice and certain financial products to wholesale investors only.

Canada: Issued by Lazard Asset Management (Canada) Inc., 30 Rockefeller Plaza, New York, NY 10112 and 130 King Street West, Suite 1800, Toronto, Ontario M5X 1E3, a registered portfolio manager providing
services to non-individual permitted clients.

Dubai: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai International Financial Centre, PO Box 506644, Dubai, United Arab Emirates. Registered in Dubai. International Financial Centre
0467. Authorised and regulated by the Dubai Financial Services Authority to deal with Professional Clients only.

Hong Kong: Issued by Lazard Asset Management (Hong Kong) Limited (AQZ743), One Harbour View Street, Central, Hong Kong. Lazard Asset Management (Hong Kong) Limited is a corporation licensed by the
Hong Kong Securities and Futures Commission to conduct Type 1 (dealing in securities) and Type 4 (advising on securities) regulated activities only on behalf of “professional investors” as defined under the Hong
Kong Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and its subsidiary legislation.

Japan: Issued by Lazard Japan Asset Management K.K., ATT Annex 7th Floor, 2-11-7 Akasaka, Minato-ku, Tokyo 107-0052 (please visit japaninfo for additional disclosures required under the Financial Instruments
and Exchange Act of Japan).

Korea: Issued by Lazard Korea Asset Management Co. Ltd., 10F Seoul Finance Center, 136 Sejong-daero, Jung-gu, Seoul, 04520.

Peoples Republic of China: Issued by Lazard Asset Management. Lazard Asset Management does not carry out business in the P.R.C and is not a licensed investment adviser with the China Securities Regulatory
Commission or the China Banking Regulatory Commission. This document is for reference only and for intended recipients only. The information in this document does not constitute any specific investment advice on
China capital markets or an offer of securities or investment, tax, legal or other advice or recommendation or, an offer to sell or an invitation to apply for any product or service of Lazard Asset Management.
Singapore: Issued by Lazard Asset Management (Singapore) Pte. Ltd., 1 Raffles Place, #25-01 One Raffles Place Tower 1, Singapore 048616. Company Registration Number 201135005W. Lazard Asset
Management (Singapore) Pte. Ltd. provides services only to “institutional investors” or “accredited investors” as defined under the Securities and Futures Act, Chapter 289 of Singapore.

United States: Issued by Lazard Asset Management LLC, 30 Rockefeller Plaza, New York, NY 10112
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