This is an advertising communication intended for professional investors only and is not intended to constitute investment advice. Please refer to the Prospectus, the Key Information Document
(PRIIPs KID), and the fund’s most recent report and accounts, and do not base any final investment decision solely on this communication.

The investment objective is to achieve, over the recommended investment horizon of 5 years, net-of-fees performance higher than that of the following benchmark: Euro Stoxx. The benchmark is
expressed in euros. Net dividends or coupons are reinvested. The strategy implemented in the sub-fund aims to select companies offering strong performance potential and long-term value creation.

Lazard Equity SRI

Socially responsible fund invested in high-quality companies in the euro area

=3 REPUBLIQUE FRANCAISE

Lazard Equity SRI, managed by Axel Laroza since its inception in June 2001, is a concentrated, high-conviction
fund, unconstrained by its benchmark and supported by a rigorous and proven investment process.
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analysis, offering an “all-terrain” solution.
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Risk of capital loss. The objective does not in any way constitute a promise of return or performance.

Source: Lazard Freres Gestion.

Past performance is not indicative of future results. These performances are provided for information purposes only and should be assessed over the recommended investment horizon.

TROCE: Return on Capital Employed. Ratio between operating profit and the book value of fixed assets (tangible assets, intangible assets and working capital).

2WACC: Weighted Average Cost of Capital. Weighted average of the cost of debt and the cost of equity for a given company. This cost may vary depending on the company’s specific risk, interest rates, and market conditions.
¢ As of December 31, 2025.



Lazard Equity SRI

1 INVESTMENT UNIVERSE EUROZONE EQUITIES

(EURO STOXX 300 COMPANIES)

Fundamental approach, pioneer

in responsible investing
Lazard Equity SRl is a pioneer in responsible EXTRA-FINANCIAL ANALYSIS

investing and was among the first French

SICAVs to adopt these principles. The fund is FUND ESG SCORE AVERAGE SCORE OF THE TOP 75
based on a transparent and rigorous investment RATED COMPANIES IN THE ESG" UNIVERSE
process structured around two pillars: an

extra-financial pillar that complies with the 80% OF COMPANIES MUST HAVE AN HR SCORE ABOVE

requirements of version 3 of the ISR Label, and THE AVERAGE OF THEIR SECTOR

a financial pillar aimed at selecting companies
with sustainable profitability, strong growth, FINANCIAL ANALYSIS
and attractive valuations.

1 PROFITABILITY 2 GROWTH 3 VALUATION

2 PORTFOLIO | ABOUT 45 HOLDINGS

Balanced portfolio allocation

Since the beginning of the year, value has
advanced thanks to the strengthening of banks,
while growth has declined, notably due to the
reduction in SAP at the start of the year.

The allocati It f lecti
e aflocations resutt from company selection, GROWTH VALUE CYCLICAL | DEFENSIVE
and we prioritize high-quality stocks. 52% 48% 54% 46%

(vs 53% Q4 24) (vs 47% Q4 24) (vs 48% Q4 24) (vs 52% Q4 24)
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Experienced European Equities team

! 3 3 20 years €90 Bn

European European Equities ESG Specialists Average experience of European Equities
Equities Analysts Analysts — Small the European Equities assets under
- Large Caps Caps team in the industry management
RISK OF CAPITAL LOSS.

For more information on the product’s characteristics, risks, and fees, please refer to the prospectus available on the website www.lazardfreresgestion.fr or upon request from our services.

The opinions expressed are valid as of the date of the presentation and are subject to change. Past performance is not indicative of future results. These performances are provided for information purposes only and
should be assessed over the recommended investment horizon. Source: Lazard Freres Gestion.

' Definition of the ESG universe: the 25% lowest-rated companies are excluded from the calculation of the ESG Universe score but remain eligible for investment. Companies subject to the normative and sector exclusions
required by version 3 of the ISR Label are also excluded from the calculation of the ESG Universe score and are not eligible for investment.
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Portfolio Manager

Axel
Laroza

Portfolio Manager/Analyst Europe
Analyst: Industrials and
Construction Materials

Key Risks

Capital loss risk: The fund does not benefit from any guarantee or capital protection.
The capital initially invested may therefore not be fully returned upon redemption.

Discretionary management risk: Discretionary management relies on anticipating
market developments. The fund’s performance depends both on the securities and
UCls selected by the manager and on the allocation implemented. There is therefore
a risk that the manager may not select the best-performing securities and that the
allocation may not be optimal.

Equity risk: Changes in share prices may have a negative impact on the fund’s
net asset value (NAV). During periods of decline in equity markets, the NAV of the
fund may fall.

Market capitalization risk: For small- and mid-cap securities, trading volumes are
lower and market movements may therefore be more pronounced than for large-cap
companies. The fund’s NAV may decline rapidly and significantly.

Liquidity risk: This represents the risk that a financial market, when trading volumes
are low or in times of market stress, cannot absorb transaction volumes. Such
market disruptions may affect the price or timing conditions under which the fund
may liquidate, initiate, or modify positions and may therefore lead to a decrease in
the fund’s NAV.

Derivative instruments risk: This is the risk linked to the use by the fund of derivative
financial instruments. The use of these financial contracts may result in a greater
decline in the fund’s NAV than that of the markets or underlying assets in which the
fund is invested.

Currency risk: The fund may invest in securities and UCls that are themselves
authorized to acquire assets denominated in currencies other than the reference
currency. The value of these assets may fall if exchange rates fluctuate, which

may lead to a decrease in the fund’s NAV. In the case of hedged share classes
denominated in a currency other than the reference currency, currency risk is
residual due to systematic hedging, potentially resulting in performance differences
between share classes.

Interest rate risk: This is the risk of a decline in fixed-income instruments resulting
from changes in interest rates. This risk is measured by sensitivity. For example,
the price of a bond tends to move in the opposite direction of interest rates. During
periods of rising (in the case of positive sensitivity) or falling (in the case of negative
sensitivity) interest rates, the fund’s NAV may decline.

Sustainability risk: Any environmental, social, or governance event or condition that,
if it occurs, could have an actual or potential negative impact on the value of the

investment. More specifically, the adverse effects of sustainability risks may affect
issuers through several mechanisms, including: (1) reduced revenues; (2) higher costs;
(8) damage to or depreciation of asset values; (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 that sustainability risks will impact the returns of
financial products is expected to increase over the longer term.

ESG investment risk and methodological limitations: Extra-financial criteria may be
integrated into the investment process using data provided by external providers

or directly reported by our analysts, notably through our proprietary ESG analysis
framework. Data may be incomplete or inaccurate due to the absence of international
standards or systematic verification by independent third parties. Data comparison
may be difficult as issuers do not necessarily publish the same indicators. Data
unavailability may also constrain portfolio management from including certain issuers.
Consequently, the management company may exclude securities of certain issuers for
extra-financial reasons regardless of market opportunities.

Explanation of the indicator and its main limitations: Exposure to equity markets
explains the fund’s classification in this category. Historical data used may not provide
a reliable indication of the fund’s future risk profile. There is no guarantee that the
category will remain unchanged and the classification may evolve over time. The
lowest category does not mean a risk-free investment. Capital is not guaranteed.

0006 -

Higher risk, potentially
higher return.

Lower risk, potentially
lower return

Our team is traditionally stable; however, we cannot guarantee the continued presence of the individuals mentioned above for the lifetime of the product.
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Disclaimer

This is a marketing communication and does not constitute investment advice.

Lazard Equity SRI is a French Société d’Investissement a Capital Variable (SICAV), authorized
and regulated as a UCITS by the Autorité des marchés financiers and managed by Lazard
Freres Gestion SAS.

Copies of the Prospectus, the Key Information Document (PRIIPs KID), and the latest Reports
and Accounts in French and, where applicable, in other languages, are available upon re-
quest at the address below or on www.lazardfreresgestion.fr. Existing and potential investors
are advised to read and take note of the risk warnings contained in the Prospectus and the
PRIIPs KID. Investment decisions should be based on the review of all fund documentation,
and final investment decisions should not be made solely on the basis of this communi-
cation. Additional information on the sustainability of the fund is available on the above
website. Lazard Freres Gestion reserves the right to withdraw this fund from marketing at
any time without notice.

The fund is actively managed.

Past performance is not a reliable indicator of future performance. The value of investments
and the income they generate may rise or fall, and you may not recover the full amount in-
vested. Any indication of performance is expressed on a gross basis and is not guaranteed.
Returns are subject to commissions, taxes, and charges within the fund, and the investor
will receive an amount lower than the gross return. No guarantee can be given that the
fund’s investment or performance objectives will be achieved.

Net asset values (NAVs) are published daily on www.fundinfo.com and on the management
company’s website.

For information regarding subscriptions or redemptions, please contact your financial ad-
viser or the Lazard representative whose contact details are provided below. Subscriptions
should be based on the current prospectus.

The return on your investment may be affected by exchange rate fluctuations between the
fund’s reference currency, the currencies of the fund’s investments, your share class, and
your base currency.

The information provided in this document should not be considered a recommendation or a
solicitation to buy, hold, or sell any security. Nor should it be assumed that an investment in
these securities has been or will be profitable.

The tax treatment of each client may vary, and you are advised to consult a professional tax
adviser.

For any complaints, please contact Lazard Freres Gestion — 25 rue de Courcelles, 75008
Paris.

The contents of this document are confidential and must only be disclosed to the persons to
whom it is addressed.

FOR PROFESSIONAL INVESTORS ONLY.

The information contained in this document has not been independently verified or audited
by the statutory auditors of the relevant funds.

France: Any person wishing to obtain information on the Fund mentioned in this document is
invited to consult the KIID, which is available upon 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 relevant UCITS.

The investor rights document is available at the following link: https://www.lazardfreresges-
tion.fr/FR/Mentions-legales_97.html.
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