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This Interim Report and Unaudited Financial Statements (the "Reports and Accounts") may be translated into other languages. Any
such translation shall only contain the same information and have the same meaning as the English language Report and Accounts. To
the extent that there is any inconsistency between the English language Report and Accounts and the Report and Accounts in another
language, the English language Report and Accounts will prevail, except to the extent (and only to the extent) that it is required by
law of any jurisdiction where the shares are sold, that in an action based upon disclosure in a Report and Accounts in a language other
than English, the language of the Report and Accounts on which such action is based shall prevail. Any disputes as to the terms of
the Report and Accounts, regardless of the language of the Report and Accounts, shall be governed by and construed in accordance
with the laws of Ireland.
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Investment Managers’ Report

Lazard Global Quality Growth Fund

Investment Review

Opver the six-month period ending 30 September 2025, the Lazard Global Quality Growth Fund (the “Fund”) returned 6.56%, net of
fees and in US dollar terms, against the MSCI World Index, which returned 19.58%'.

Market Review

Global equity markets rose over the period as concerns over tariff risk faded and expectations of a favourable shift in the global
monetary landscape bolstered risk appetites among investors. After keeping US interest rates on hold for months, the Federal Reserve
(the Fed) cut interest rates by 25 basis points in September. It cited rising downside risks to employment as it balanced a weakening
US labour market against persistent inflation. The Fed signalled two additional rate cuts this year, but noting the ‘challenging situation’
it faces, warned that policy could shift quickly. Meanwhile, the European Central Bank kept eurozone interest rates unchanged at its
September meeting, pointing to an improving outlook for economic growth and inflation in the region.

Portfolio Review

What Contributed to Returns:

* Owning Amphenol, a US diversified electrical connector and sensor-maker, was helpful after the company strong earnings across
all segments, with robust growth in Al data centre sales.

* Owning ASML, a Dutch company that supplies the world’s leading chipmakers with the equipment to mass produce patterns
on silicon wafers, was helpful. Its share price rose amid improved industry dynamics.

What Detracted from Returns:

* Owning Accenture, a US-listed professional services company, was unhelpful. Its share price fell on concerns about artificial
intelligence cannibalizing demand for its consulting and IT services businesses.

* Owning Verisk, a US provider of predictive analytics and data solutions for the insurance industry, fell on concerns about organic
growth headwinds including slower insurance industry premium growth, federal government spending cuts, and increased
competitive pressure in auto insurance.

Outlook

Quality as an investment style has materially underperformed the stock market over the recent past despite many holdings reporting
solid earnings growth. This has posed a significant challenge to our style of investing. However, we continue to believe that high-quality
companies will outperform over time and maintain conviction in our empirical studies covering over 30 years that support this. No
style will work in every environment, but even after the recent challenging period, quality has historically outperformed many other
equity styles over the long term.

While it is hard to identify what might lead to a turnaround for quality stocks, we believe that the fundamentals for high-quality
companies remain attractive, while valuations are now also supportive following this sharp de-rating. We remain committed to owning
the highest-quality companies globally.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, net of
fees, to 30 September 2025. Index returns shown on a total return basis.

Fund Manager: Louis Florentin-Lee, Barnaby Wilson and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management Limited
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Thematic Inflation Opportunities Fund

Investment Review

Opver the six-month period ending 30 September 2025, the Lazard Thematic Inflation Opportunities Fund (the “Fund”) returned
7.80%, net of fees and in US dollar terms, against the MSCI AC World Index, which returned 20.03%'.

Market Review

Global equity markets posted strong gains over the past six months, overcoming trade policy volatility and geopolitical risks. The second
quarter began with sharp sell-offs following broad US tariffs on Chinese goods, but optimism returned after a 90-day tariff pause and
a US-China truce. By the third quarter, investor sentiment strengthened further, buoyed by Al enthusiasm and expectations for lower
US interest rates. Trade tensions eased as deals with Japan and the EU were finalised, and even the US’s August announcement of new
import taxes on nearly 90 countries drew muted reactions, signaling investor resilience.

Central banks played a pivotal role in shaping market dynamics. The US Federal Reserve held rates steady through Q2 2025 but cut by
25 basis points in September, its first move of the year, citing rising employment risks and forecasting additional cuts. The European
Central Bank neared the end of its easing cycle in Q2 before holding rates in Q3 amid improved eurozone growth. The Bank of
England cut rates in August, while Asia saw mixed signals: the Bank of Japan maintained rates but raised inflation forecasts, and China
held steady as exports surged and equities rallied.

Corporate earnings were mixed across regions. US companies consistently beat expectations, driving record highs for US equities.
Europe lagged, constrained by limited Al exposure, while Japan rebounded in Q3 on tariff clarity after underperforming earlier.
Chinese shares rallied late in the period as investors sought higher returns, and Hong Kong outperformed historical norms despite
modest contractions. Emerging markets broadly outpaced developed peers across both quarters.

Sector trends remained consistent: information technology led gains, fuelled by Al-driven momentum, while defensive sectors like
energy and consumer staples lagged amid a risk-on environment. Overall, optimism around trade moderation, robust earnings, and
monetary policy shifts sustained market momentum despite lingering global uncertainties.

Portfolio Review

What Contributed to Returns:

* ‘Scarce Resources’ was the best performing theme. Mining companies Antofagasta, Agnico Eagle and Anglo American advanced
with the rise in copper and gold prices. CRH, Martin Marietta and Vulcan Materials benefited from infrastructure-related
demand.

* The ‘Industrial Pass-Thru’ theme also contributed positively. Construction equipment company Toromont climbed on higher-
than-expected infrastructure spending announced by the Canadian government and a surge in the gold price. US railroad operator
Norfolk Southern traded higher on news that it is an acquisition target by Union Pacific. US engineering service company Jacobs
climbed on expectations for continued public spending and on potential for surge in construction activity driven by data centres.

What Detracted from Returns:
* ‘Energy Policy’ was the weakest performing theme. Integrated energy holdings ConocoPhillips, Shell, Equinor and Total all
lagged in sympathy with a weaker oil price.

* The ‘Inflationary Finance’ theme also disappointed. Negative sentiment on Al disruptive threats to data and analytics-oriented
companies represented a broad headwind for Stock Exchange Group and Marsh & McLennan.

Outlook

Our view remains that there is an increasing need for strategies that can help mitigate the risks and capture the potential opportunities
of a structural shift in inflation. We note that current market positioning represents a potentially potent scenario should, as we believe,
inflationary impulses reappear amid a variety of underlying conditions and policy catalysts. These include demographic challenges,
national security concerns, re-globalisation trends, rising populism and expansive Al investment.
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Investment Managers’ Report (continueq)

Lazard Thematic Inflation Opportunities Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

' Source: Lazard Asset Management, NAV to NAV Price, net income reinvested in US dollars, ‘A’ accumulation share class net of
fees, to 30 September 2025.

Fund Manager: Nicholas Bratt and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Global Convertibles Investment Grade Fund

Investment Review

Over the six-month period ending 30 September 2025, the Lazard Global Convertibles Investment Grade Fund (the “Fund”)
returned 3.78% (hedged in euro), against the FT'SE Global Focus Investment Grade Convertible Index (hedged in euro), which
returned 5.21%!.

Market Review

Global equity markets surged as easing tariff tensions and expectations of more accommodative monetary policies fuelled investor
risk appetite. The period began with a sharp sell-off in early April, prompted by the US imposing steep new tariffs, raising fears of
escalating trade tensions and a slowdown in global economic growth. Markets rallied after the US postponed tarift implementation
and agreed to a temporary trade truce with China, encouraging optimism for a negotiated settlement. Further buoyancy in global
equities followed announcements of US trade deals with Japan and the EU, and an extension of the China trade truce to November.

Although investor anxiety over trade policy eased as the period progressed, the issue remained a key focus for central banks. The US
Federal Reserve (Fed), contending with weaker labour market data and ongoing tariff-driven inflationary pressures, cut interest rates
by 25 basis points at its September meeting. It also signalled the possibility of two further cuts by year-end amid persistent uncertainty.

In Europe, the European Central Bank cut rates twice (in April and June), holding steady thereafter as the eurozone’s economic and
inflation outlook improved, despite lingering tariff-related concerns.

Convertible bond issuance remained elevated, with $102 billion issued in the last six months?.

Portfolio Review

What Contributed to Returns:
* Security selection in technology was additive, particularly in semiconductors linked to Al
* Names in transportation in both the US and Europe were positive contributors to relative performance during the period.

* Overweight to equity sensitivity was additive as global equities were generally stronger.

What Detracted from Returns:
* Underweight exposure to US utilities detracted as this sector rose in an environment of lower rates.
* An underweight to a Chinese mining company for ESG considerations was a strong detractor from relative performance.

* An underweight to Taiwanese computers was a headwind to performance during the period.

Outlook

Convertible bonds have participated strongly in the global equity rally. Year-to-date, convertibles have delivered returns on a par with
global equities, outpacing most other fixed income-like assets, despite their defensive nature. The current environment, marked by
robust new issuance and favourable regional and sector exposures, suggests we may be at the onset of a new cycle.

US convertibles, especially in mid-cap names and sectors like technology, biotechnology and consumer services, could benefit from
pro-growth policies, increased M&A activity, and US rate cuts. In Europe, increased fiscal flexibility should bolster industries linked
to defence and infrastructure, supporting related convertible issuers. In Asia, China’s focus on supporting its technology and consumer
sectors can provide further opportunities for convertible investors.

Convertibles offer attractive structures in today’s climate: higher global rates have enhanced yields, and credit spreads remain wide
relative to similarly rated straight bonds, despite convertibles’ lower default risk. The sector’s mix, tilted toward growth companies with
simpler balance sheets, provides defensive credit exposure and the potential for excess returns.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Investment Managers’ Report (continueq)

Lazard Global Convertibles Investment Grade Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management, NAV to NAV Price, gross income reinvested in euro, ‘A’ accumulation euro hedged share class
net of fees, to 30 September 2025.

2 Source: BofA Merrill Lynch Global Research.
Fund Manager: Arnaud Brillois and team.
Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Global Convertibles Recovery Fund

Investment Review

Opver the six-month period ending 30 September 2025, the Lazard Global Convertibles Recovery Fund (the “Fund”) returned 9.56%,
net of fees and in US dollar terms’.

Market Review

Global equity markets surged as easing tariff tensions and expectations of more accommodative monetary policies fuelled investor
risk appetite. The period began with a sharp sell-off in early April, prompted by the US imposing steep new tariffs, raising fears of
escalating trade tensions and a slowdown in global economic growth. Markets rallied after the US postponed tariff implementation
and agreed to a temporary trade truce with China, encouraging optimism for a negotiated settlement. Further buoyancy in global
equities followed announcements of US trade deals with Japan and the EU, and an extension of the China trade truce to November.

Although investor anxiety over trade policy eased as the period progressed, the issue remained a key focus for central banks. The US
Federal Reserve (Fed), contending with weaker labour market data and ongoing tariff-driven inflationary pressures, cut interest rates
by 25 basis points at its September meeting. It also signalled the possibility of two further cuts by year-end amid persistent uncertainty.

In Europe, the European Central Bank cut rates twice (in April and June), holding steady thereafter as the eurozone’s economic and
inflation outlook improved, despite lingering tariff-related concerns.

Convertible bond issuance remained elevated, with $102 billion issued in the last six months?.

Portfolio Review

What Contributed to Returns:

* Exposure to technology, in particular US companies exposed to data centre demand as well as software as a service.
* Exposure to US biopharmaceutical companies, with several positive phase 3 readouts during the period.

* Overall, the equity sensitivity of the strategy contributed to performance as global equity markets rose during the period, with
North America being the best contributor while European and Asian exposure also added significantly to performance.

What Detracted from Returns:

* Exposure to a German real estate issuer slightly costed, as the valuations of the listed German residential real estate companies
continue to show significant discount their net asset value.

* Exposure to a Chinese e-commerce operator costed, as the intense competition of quick commerce (food and goods fast delivery)

leads to suppressed profitability for the three large players.

* Exposure to German online pharmacy company costed as the roll out of e-prescriptions in Germany remains volatile.

Outlook

Convertible bonds have participated strongly in the global equity rally. Year-to-date, convertibles have delivered returns on a par with
global equities, outpacing most other fixed income-like assets, despite their defensive nature. The current environment, marked by
robust new issuance and favourable regional and sector exposures, suggests we may be at the onset of a new cycle.

US convertibles, especially in mid-cap names and sectors like technology, biotechnology and consumer services, could benefit from
pro-growth policies, increased M&A activity, and US rate cuts. In Europe, increased fiscal flexibility should bolster industries linked
to defence and infrastructure, supporting related convertible issuers. In Asia, China’s focus on supporting its technology and consumer
sectors can provide further opportunities for convertible investors.

Convertibles offer attractive structures in today’s climate: higher global rates have enhanced yields, and credit spreads remain wide
relative to similarly rated straight bonds, despite convertibles’ lower default risk. The sector’s mix, tilted toward growth companies with
simpler balance sheets, provides defensive credit exposure and the potential for excess returns.
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Investment Managers’ Report (continueq)

Lazard Global Convertibles Recovery Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

! Source: Lazard Asset Management, NAV to NAV Price, gross income reinvested in US dollars, ‘A’ accumulation share class net
of fees, to 30 September 2025.

2 Source: BofA Merrill Lynch Global Research.
Fund Manager: Arnaud Brillois and team.
Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Emerging Markets Local Debt Fund

Investment Review

Over the six-month period ending 30 September 2025, the Lazard Emerging Markets Local Debt Fund (the “Fund”) returned
11.14%, net of fees in US dollar terms, against the J.P. Morgan GBI-EM Global Diversified Index, which returned 10.64%?.

Market Review

The robust performance of local currency emerging markets debt was driven by lower local yields and currency appreciation. The US
Federal Reserve’s September interest rate cut contributed to a supportive market backdrop for emerging markets debt. Local yields
fell more than core rates and ended the period nearly 40 basis points (bps) lower at 5.9%. Meanwhile, emerging markets currencies
appreciated 4.7% against the US dollar in aggregate.

Portfolio Review

What Contributed to Returns:

* Our overweight duration position in Colombia was a notable contributor to relative performance after the Colombian Ministry
of Finance launched a strategy to buy back local bonds and the country’s central bank kept interest rates on hold.

* Our overweight duration position in South African bonds also contributed after local rates benefited from a September rate cut,
lower-than-expected inflation, and the approval of the budget.

* Our overweight duration position in Mexico was also beneficial after the Mexican central bank cut interest rates in September.
Its quarterly report also reflected stable inflation projections that should set the stage for additional rate cuts.

What Detracted from Returns:

* Holding underweight duration positions in China and Thailand detracted as local rates continued to fall against a challenging
growth backdrop in both markets.

* Being overweight the Chinese renminbi detracted modestly. We held this position as the renminbi had lagged broad US dollar
weakness, with upside potential on a trade agreement with the US.

* Being overweight the Kazakh tenge also detracted modestly driven by spot currency depreciation early in the period.

Outlook

We believe local currency emerging markets debt should be well supported in the current environment. Real yields remain near their
long-term highs, and the US Federal Reserve started a rate-cutting cycle in September 2025. The global backdrop remains supportive,
with growth differentials improving in favour of emerging markets and more structural concerns around US policy driving flows
toward non-dollar assets. The US dollar real effective exchange remains elevated, notwithstanding the pullback in the US currency this
year, and emerging markets currency appreciation has thus far lagged developed markets.

From a technical standpoint, investor positioning remains light following de-risking leading into last year’s US election on top of
significant outflows from the asset class in recent years. Importantly, the impact of US policy on developing countries will not be the
same everywhere. This should create opportunities based on factors including economic openness, monetary policy, and fundamentals.

We are currently emphasising idiosyncratic opportunities in local rates and frontier currencies, which we would expect to be more
insulated in the event of a potential consolidation of recent gains. In rates, we continue to focus on overweight positions in select
markets where we expect central banks to continue easing and/or markets that offer excessive term premia (e.g., Brazil, Mexico,
Colombia, South Africa, Peru). In currencies, we favour markets that offer attractive carry. We have increased exposure to select frontier
emerging markets currencies in which we see bottom-up opportunities less exposed to global factors, albeit with idiosyncratic risk (e.g.,

the Turkish lira, Kazakh tenge, Egyptian pound, Paraguayan guarani and Nigerian naira).
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Investment Managers’ Report (continueq)

Lazard Emerging Markets Local Debt Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

! Source: Lazard Asset Management, NAV to NAV Price, net income reinvested in US dollars, ‘A" accumulation share class, to
30 September 2025.

Fund Manager: Denise Simon and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Emerging Markets Debt Unrestricted Blend Fund

Investment Review

Opver the six-month period ending 30 September 2025, the Lazard Emerging Markets Debt Unrestricted Blend Fund (the “Fund”)
returned 9.35%, net of fees in US dollar terms, against the 50% J.P. Morgan EMBI Global Diversified Index/50% J.P. Morgan GBI-
EM Global Diversified Index, which returned 9.45%'.

Market Review

Emerging markets debt performed well over the six-month period, as hard currency debt returned 8.2% while local currency debt
returned 10.6%. The US Federal Reserve’s September interest rate cut contributed to a supportive market backdrop for emerging
markets debt. The yield on the benchmark 10-year US Treasury bond, a key reference point for emerging markets bonds, fell roughly
5 basis points (bps) to 4.2% and the yield curve steepened, with the US 2-year yield ending the period nearly 30bps lower at 3.6%.
Emerging markets currencies appreciated 4.7% against the US dollar in aggregate.

Portfolio Review

What Contributed to Returns:

* Inlocal debt, our overweight duration position in Colombia was a notable contributor to relative performance after the Colombian
Ministry of Finance launched a strategy to buy back local bonds and the country’s central bank kept interest rates on hold.

* Our overweight duration position in South African bonds also contributed as local rates benefited from a September interest
rate cut, lower-than-expected inflation, and the approval of the budget.

* Our overweight duration position in Mexico was also beneficial after the Mexican central bank cut interest rates in September.
Its quarterly report also reflected stable inflation projections that should set the stage for additional rate cuts.

What Detracted from Returns:

* Being overweight Argentinian sovereign bonds was the most notable detractor. Argentinian bonds lagged after the ruling
Libertad Avanza party underperformed in a key local election. A corruption scandal implicated close members of President
Milei’s inner circle, adding to concerns over the ruling coalition’s prospects in the upcoming October 2025 mid-term elections.

* In local debt, holding underweight duration positions in China and Thailand detracted as local rates continued to fall against a
challenging growth backdrop in both markets.

* The Fund’s off-index corporate credit allocation also detracted as corporate credit lagged sovereign credit due to its shorter
duration.

Outlook

We believe growth momentum is beginning to shift from the US in favour of emerging markets and expect investor concerns around
US policy to drive investment flows into emerging markets. Developing countries appear to be on an improving fundamental trajectory,
with inflation gradually declining, current accounts near balance, and foreign reserve balances near historic highs. Investor positioning
in emerging markets debt remains light following de-risking leading into last year’s US election on top of significant outflows from
the asset class in recent years. We believe the impact of policy and geopolitical developments will not be the same everywhere, creating
opportunities based on factors including economic openness, monetary policy, and fundamentals.

In sovereign credit, we continue to favour high yield countries and companies, with an emphasis on BB and B-rated issuers. We
also find idiosyncratic opportunities in select distressed sovereigns, although we have pared the Fund’s credit exposure, primarily for
valuation reasons. Within the Fund’s local debt allocation, our overweight duration positions are focused on select markets where we
expect central banks to continue to ease monetary policy and/or markets offer excessive term premia. In currencies, we favour markets
that offer attractive carry in select high yielders and frontier markets.
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Investment Managers’ Report (continueq)

Lazard Emerging Markets Debt Unrestricted Blend Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

! Source: Lazard Asset Management, NAV to NAV price, net income reinvested in US dollars, ‘A’ accumulation share class, to
30 September 2025.

Fund Manager: Denise Simon and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Emerging Markets Corporate Debt Fund

Investment Review

Opver the six-month period ending 30 September 2025, the Lazard Emerging Markets Corporate Debt Fund (the “Fund”) returned
3.39%, net of fees in US dollar terms, against the J.P. Morgan CEMBI Broad Diversified Index, which returned 4.80%'.

Market Review

Emerging markets corporate debt returned 4.8%, primarily driven by narrowing credit spreads, which tightened by nearly 40 basis
points (bps). Emerging markets high yield debt outperformed investment grade debt, helped by strong risk sentiment. Meanwhile, the
yield on the benchmark 10-year US Treasury, a key reference point emerging markets bonds, fell roughly Sbps to 4.2% and the US
government bond yield curve steepened, with the 2-year yield ending the period nearly 30bps lower at 3.6%.

Portfolio Review

What Contributed to Returns:
* From a top-down standpoint, the portfolio’s slight overweight in high yield corporate bonds contributed positively.
* Security selection in utilities and financials contributed to relative performance during the period.

* From a regional perspective, security selection in India and Colombia were also beneficial.

What Detracted from Returns:

* In Brazil, owning the bonds of Ambipar, a waste services and emergency response company, was the main detractor. Ambipar
unexpectedly asked Brazilian courts for a stay against making payments to some creditors, which raised questions about the
integrity of the company’s financial reporting.

* In Argentina, disappointing results by President Milei’s party in a regional election caused a sell-off in Argentinian bonds amid

concerns about the party’s staying power. The Fund was hurt by its exposure to Argentine sovereign debt, which underperformed
the country’s corporate bonds.

Outlook

Emerging markets corporate yields remain high relative to recent market history, while spreads are near the lower end of their historical
ranges but wide relative to those for developed market bonds. Historically strong fundamentals are supporting spreads: emerging
markets corporate debt levels are near 10-year lows; sovereign growth differentials are turning in favour of emerging markets; and
credit ratings are improving outside of Asia. Technical factors have also been supportive, with low net issuance and robust demand for
yield, which may accelerate if the US Federal Reserve cuts US interest rates further.

Consequently, we continue to believe emerging markets corporate bonds offer attractive yields, potential price appreciation from US
Treasury yield moves, and excess return opportunities from dispersion and volatility within the asset class. On average, fundamentals
are strong, but it is important to focus on bottom-up credit analysis: fundamentals are not strong for every individual issuer and certain
geopolitical tensions and deglobalisation trends persist.

We continue to favour idiosyncratic stories and shorter-dated spread duration in which we can capture the carry with less exposure to
potential spread-widening. We also believe we remain well positioned to capitalise on market dislocations.
All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management, NAV to NAV Price, net income reinvested in US dollar terms, ‘A’ accumulation share class net
of fees, to 30 September 2025.

Fund Manager: Denise Simon and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025
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Investment Managers’ Report (continueq)

Lazard Nordic High Yield Bond Fund

Investment Review
Over the six-month period ending 30 September 2025, the Lazard Nordic High Yield Bond Fund (the “Fund”) returned 3.18% in

euro terms’.

Market Review

The period under review was characterised by alternating phases of volatility and recovery in global markets. The Nordic High Yield
(NHY) market demonstrated resilience throughout these fluctuating conditions.

At the start of April, there was a sharp repricing of risk after the US administration announced an immediate imposition of new tariffs
and trade restrictions. This announcement led to a rapid widening of credit spreads. NHY risk premia rose by roughly 120 basis points
(bps) within a week, and there was a broad sell-off across high-yield markets. Investor sentiment improved later in the month after the
US signalled a 90-day pause on tariff implementation, easing fears of an extended trade conflict and allowing spreads to begin retracing.

Over the remainder of the period under review, NHY spreads tightened steadily. This reflected improved macroeconomic conditions
as trade deals were reached, corporate fundamentals remained stable, and there was sustained demand for carry.

From a valuation perspective, NHY maintained a meaningful premium over traditional euro and US high-yield markets, translating
into roughly 200 bps of additional spreads, which is in line with the long-term average for the so-called “Nordic premium”. This relative
value advantage provided a supportive backdrop for performance.

Portfolio Review

What Contributed to Returns:

* Broad-based sector strength, with communications, healthcare, energy and utilities delivering the strongest total return
contributions.

* Resilience in the face of spread volatility, supported by the Fund’s lower spread sensitivity and high coupon carry.
* Notable contributions from Biocirc Group Holding APS, Eolus AB, Lime Petroleum AS, and DNO ASA.

What Detracted from Returns:
* Early-period spread widening on performance before recovery later in the half-year.

* Cinis Fertilizer AB bonds detracted due to operational challenges and liquidity concerns.

Outlook

The NHY market entered the final quarter of 2025 with a solid fundamental backdrop and a clear valuation advantage over traditional
high yield markets. Credit quality has been broadly maintained across the market, with defaults remaining low and recovery rates
historically strong.

From a valuation perspective, NHY continues to offer a meaningful premium over traditional euro and US high yield. With average
spread levels at +455bps in the NHY space, investors receive roughly 1.8x higher spread per turn of leverage compared to international
peers, translating into ~200bps of additional yield over traditional euro high yield despite similar financial risk profiles.

Looking ahead, we expect fundamentals to remain stable, supported by prudent levels of corporate debt, healthy asset coverage, and a
balanced sector mix. Even if global credit markets experience bouts of volatility, the NHY segment’s structural premium and disciplined
issuer base should provide resilience. For investors, we believe this combination of strong fundamentals and attractive relative pricing

offers a favourable risk-reward profile heading into Q4 2025 and into 2026.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Lazard Nordic High Yield Bond Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management, NAV to NAV Price, gross income reinvested in euro, ‘A’ accumulation share class net of fees,
to 30 September 2025.

Fund Manager: Daniel Herdt.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management (Deutschland) GmbH
30 September 2025

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Investment Managers’ Report (continueq)

Lazard Scandinavian High Quality Bond Fund

Investment Review
Opver the six-month period ending 30 September 2025, the Lazard Scandinavian High Quality Bond Fund (the “Fund”) returned

2.70% in euro terms!.

Market Review

Amid shifting economic conditions, the Scandinavian economies saw notable shifts in monetary policy over the reporting period.

In Sweden, the Riksbank cut its key interest rate twice, totalling 50 basis points (bps), after the Swedish economy entered recession in
2024. By the third quarter, signs of a cyclical rebound had strengthened: GDP expanded by 1.1%, while core inflation eased to 2.7%.
The central bank has indicated no further rate cuts are expected this year or in 2026. Over the medium term, Sweden’s recovery is
likely to proceed at a moderate pace, suggesting the easing cycle has run its course.

Norway’s economy remained resilient, with solid growth anticipated for 2025. Core inflation held slightly above target at 3.0%. In a
surprise move, Norges Bank lowered rates by 25bps in June, signalling scope for further reductions. A second cut of the same magnitude
followed in September. Nonetheless, the latest forecasts point to no additional easing before 2026. Given low unemployment, robust
growth, and wage gains averaging 5.5% annually over the past two years, markets had largely expected policy rates to stay unchanged.

Denmark’s economic backdrop also remains firm. The Danish National Bank’s primary mandate is to maintain the krone’s peg to the
euro, aligning its interest rate decisions closely with those of the European Central Bank.

In Scandinavian bond markets, yields fell across short- and medium-term maturities, while edging higher at the long end. Fixed-income
performance was broadly positive in this environment. Callable Danish covered bonds outpaced government bonds, particularly in the
high-coupon segment, which continued to draw strong investor demand.

Portfolio Review

What Contributed to Returns:

* Declining yields in short- and medium-term maturities within the Scandinavian currency bloc supported the Fund’s overall
performance.

* The allocation to callable Danish covered bonds benefited from a modest tightening of spreads; high-coupon issues within this
segment delivered particularly strong returns.

* Norwegian floating-rate covered bonds continued to generate steady carry income.

What Detracted from Returns:

* In line with our strategy, duration exposures were hedged using futures. Positions in longer-term contracts contributed positively
to returns, while hedges in medium-term futures had a negative impact.

* The Fund’s positioning in longer-duration bonds weighed on performance, reflecting a slight increase in yields at the long end
of the curve.

Outlook

In recent months, global trade disputes have been a dominant force shaping market conditions. Although compromises have been
reached, the risk of renewed conflicts remains ever-present. Additional uncertainty arises from the unclear future composition of the
Federal Reserve’s leadership. On the macroeconomic front, the outlook for the US labour market is particularly difficult to gauge,
a challenge compounded by the absence of current data due to the US government shutdown. This lack of visibility also clouds
expectations for the Federal Reserve’s future policy path. In the euro area, by contrast, inflation risks appear limited despite ongoing
fiscal stimulus. This environment creates attractive opportunities in high-quality asset classes, particularly within Scandinavia. In our
view, Danish callable covered bonds stand to benefit in a scenario of stable to moderately declining interest rates. Implied interest rate
volatility remains relatively elevated, offering the potential for appealing running yields. Danish covered bonds also stand out for their
strong fundamentals: they carry the highest possible credit ratings, exhibit historically low convexity risk, and offer significantly more
attractive risk premiums compared to many other asset classes.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Lazard Scandinavian High Quality Bond Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management, NAV to NAV Price, gross income reinvested in euro, ‘A’ distribution share class net of fees,
to 30 September 2025.

Fund Manager: Michael A. Weidner and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management (Deutschland) GmbH
30 September 2025

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Investment Managers’ Report (continueq)

Lazard European Alternative Fund

Investment Review

The Lazard European Alternative Fund delivered +1.18% in euro terms, net of fees, in the 6-month period to 30 September 2025,
compared to the MSCI Europe Total Return Index performance of 6.10%!.

Market Review

The period began with intense turmoil, as President Trump announced the much-anticipated reciprocal tariffs on April 2. Those went
well beyond market expectations, with all countries set to face a minimum 10% baseline rate, alongside much higher rates for others.
That included 20% on the EU, 24% on Japan, and 34% on China (on top of an existing 20% baseline). The news triggered an aggressive
sell-off, as investors suddenly repriced the likelihood of a US recession and a global downturn. But after President Trump delayed the
tariffs by 90 days, calm returned to markets.

As tariffs came into effect, there were growing signs of weakness in the US labour market, which pushed the Federal Reserve (Fed)
towards a September rate cut. However, equity markets continued to march upwards. In part, that was driven by ongoing resilience on
the growth side, as the tariff impact wasn't as negative as many feared. Meanwhile, the Fed’s move to cut rates in September offered
further support.

However, it wasn't all good news, as fiscal fears in Europe put long-end bonds under fresh pressure there, particularly after the political
turmoil in France and the UK.

Portfolio Review

What Contributed to Returns:
* The sector that contributed the best performance was financials.
* By country, Italy was the top contributor.

* Our best performing stock was UCB, a Belgian listed pharma company which has found a new best-in-class drug to treat
psoriasis. Commerzbank was also a top contributor to the Fund over the period.

What Detracted from Returns:
* Consumer discretionary detracted the most from performance on a sector basis.
* By country, Germany was the largest detractor.

* Our largest detractors were medical technology company Carl Zeiss and UK value retailer B&M.

Outlook

It appears that we are past the peak in political paralysis in Europe. In the UK, the Chancellor is set to present the budget in late
November and has already signalled the possibility of raising income taxes to address the budget deficit-marking a clear departure
from election-time promises. Bond and equity markets have responded positively, seemingly relieved to see budget-related uncertainty
being addressed.

In France, Prime Minister Sébastien Lecornu has made progress in finding common ground on the budget, enabling a compromise that
could defer major fiscal debates until autumn 2026, when the 2027 budget will be discussed. French equities remain at depressed levels,
and we have maintained our exposure despite recent weakness, anticipating a potential rebound once the 2026 budget is approved.

The US recovery displays a K-shaped pattern. Before and during the pandemic, lower-income households experienced faster wage
growth than other income groups. Over the past year, however, this trend has reversed, with wage growth for low-income workers now
lagging significantly behind that of middle- and high-income earners. Markets currently assign a 66% probability to a Fed rate cut in
December. However, while lower-income consumers remain under pressure, the broader US economy is still performing reasonably
well. This resilience could lead the Fed to keep rates on hold, meaning market expectations may be overly optimistic about the
likelihood of a cut. Given elevated equity valuations, this scenario could increase the risk of a near-term market pullback.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Lazard European Alternative Fund (continued)

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management, NAV to NAV price, net income reinvested in euros, ‘C’ accumulation class, as of
30 September 2025.

Fund Manager: Nitin Arora and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Investment Managers’ Report (continueq)

Lazard Rathmore Alternative Fund

Investment Review

Opver the six-month period ending 30 September 2025, the Lazard Rathmore Alternative Fund (the “Fund”) returned +2.76%, net of
fees and in US dollar terms’.

Market Review

Global equity markets experienced significant volatility in early April, driven by US tariff announcements and retaliatory measures
from trading partners. The S&P 500 Index declined as much as 12% between April 2-8 before recovering as prospects for negotiation
emerged. Despite this drawdown, the index closed the quarter up 10.94% at record highs. The Nasdaq Composite gained 17.96%
and the Russell 2000 rose 8.50%. Equity volatility, measured by the VIX, spiked to 52.33 in April but ended the quarter at 16.73,
down 25% from March.

Convertible bond valuations improved across most price segments, supported by lower interest rates and tighter credit spreads. Bonds
trading between 80-100 performed best, while distressed credits (<40) lagged. Valuations were pressured in June by elevated primary
issuance and profit-taking from long-only investors

In the third quarter, equities advanced on strong corporate earnings, reduced trade tensions, investor enthusiasm for artificial
intelligence (Al), and the Federal Reserve’s first rate cut of the year. The Nasdaq returned 11.41%, the S&P 500 gained 8.41% (its
strongest Q3 since 2020), and the Russell 2000 rose 12.39%. Volatility remained subdued.

Convertible valuations strengthened across credit-sensitive, balanced, and volatility-sensitive profiles, with below-par bonds
outperforming. Even volatility-linked structures benefited from robust equity returns, as underlying equities in the ICE BofA US
Convertible Index rose 13.69% in Q3.

Primary market activity remains exceptionally strong. Q3 issuance totalled $54 billion, including a record $30 billion in September.
Year-to-date issuance exceeds $125 billion, putting 2025 on pace to surpass the $159 billion record set in 2020. Notable transactions
included offerings from Alibaba, Nebius Group, and China Pacific Insurance.

Portfolio Review

What Contributed to Returns:

* The Nebius Group (NBIS: Information Technology) complex benefitted from strong Al-fuelled stock performance.
* The Bloom Energy (BE: Industrials) complex benefitted from strong Al-fuelled stock performance.

What Detracted from Returns:
* The Equity Macro Hedge detracted from returns due to the gains in the equity market.

* The Liberty Interactive LLC (LINTA: Consumer Discretionary) complex of convertibles declined following a weaker-than-
expected outlook and broader pressure on lower dollar-priced bonds.

Outlook

The investment team expects an acceleration in primary and liability management activity into year-end, paced by elevated financing/
refinancing needs, near record-high equities, supportive financial conditions and strong interest in the convertible product. The
ongoing government shutdown in the US has not impacted corporate behaviour to date, but the absence of economic data has clouded
the employment and inflation picture. This, coupled with a ramp in quarterly earnings in the next six weeks, will undoubtedly support
the typical seasonal upswing in volatility.

All data contained herein is sourced by Lazard Asset Management unless otherwise noted as at 30 September 2025.

1 Source: Lazard Asset Management Limited, NAV to NAV Price, net income reinvested in US dollars, ‘A’ accumulation share class,
to 30 September 2025.

Fund Manager: Sean Reynolds and team.

Figures refer to past performance which is not a reliable indicator of future results.

Lazard Asset Management LLC
30 September 2025

Lazard Global Investment Funds plc Financial period ended 30 September 2025




Financial Statements

Statement of Comprehensive Income

Note

Investment income

Interest income from financial assets held at fair value through
profit or loss

Dividend income
Bank interest

Net realised gains on investments and foreign currency

Net movement in unrealised gains/(losses) on investments and
foreign currency

Total Investment income

Expenses 3
Management fees

Performance fees

Administration, transfer agency and depositary fees

Legal fees

Directors’ fees

Currency managers' fees

Tax reporting fees

Dividend expense

Other expenses

Total expenses
Reimbursement from Manager 3
Net Investment income

Finance costs

Distributions 14
Interest expense

Total finance costs

Profit for the financial period before tax

Capital gains tax
Withholing tax

Profit for the financial period after tax
Adjustment for write-off of organisational costs

Net movement in net asset attributable to holders of
redeemable participating shares from operations

30/09/2025

usb

535

15,396
219

67,756

84,121

168,027

(2,410

(800)
(3,761)
(1)

@,211)

(13,187)
(24,390)
18,934

162,571

162,571

(2,862)
159,709

159,709

Lazard

Global Quality Growth Fund
30/09/2024

usb

41,427

512,766
20,281

7,383,904
(3,583,260)

4,375,118

(169,827)

(239,468)

4,135,650

4,135,650

(104,263)
4,031,387

4,031,387

Lazard Thematic Inflation
Opportunities Fund

30/09/2025
usD

473

18,295
187
47,786
103,219

169,960

(1,428)

(2,188)
(3,143)
(16)
22)
(3,971)

(13,198)
(23,966)
23,724

169,718

(275)

(275)

169,443

(2,826)
166,617

(4,035)

162,582

30/09/2024

UsD

441

27,906
1,480
28,916
(19,541)

39,202

(1,860)

(1,558)
(5,882)
(1)

(2,207)

(8,690)
(20,218)
18,766

37,750

(338)

(338)

37,412

(3,541)
33,871

(4,035)

29,836

Lazard Global Convertibles
Investment Grade Fund

30/09/2025
EUR

967,148
2,810
28,054
8,928,239
(5,192,854)

4,733,397

(249,782)

(28,506)
(4,434)
(1,191)

(11,273)
(5,133)

(19,879)
(320,198)

4,413,199

(173,956)

(173,956)

4,239,243

(685)
4,238,558

4,238,558

30/09/2024
EUR

414,801

4,890
23,651

2,538,698
3,547,897

6,529,937

(205,971)

(263,286)

6,266,651

(30,176)

(30,176)
6,236,475

(3,423)
6,233,052

6,233,052

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The EUR Funds are translated in the total column at the average exchange rate for the financial period as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Financial Statements (continueq)

Statement of Comprehensive Income

Lazard Global Lazard Emerging Lazard Emerging Markets

Convertibles Recovery Fund Markets Local Debt Fund Debt Unrestricted Blend Fund
30/09/2025 30/09/2024 30/09/2025 30/09/2024 30/09/2025  30/09/2024

Note usb usb usD usD usD usb

Investment income

Interest income from financial assets held at fair value through

orofit or loss 3,324,078 3,375,048 25,150,530 34,839,268 5,468,774 5,283,528

Dividend income 995,248 576,767 - - - -
Bank interest 137,241 88,312 83,831 394,409 59,903 53,821
Net realised gains/(losses) on investments and foreign currency 18,429,913 (5,773,090) 12,294,397 (26,354,703) 1,582,660 (2,466,335)
E'Srtrg:]"c‘;,emem In unrealised gains on investments and forelgn 47,086,524 36313882 37646453 53211851 7702726 6878514
Total Investment income 69,973,004 34,580,919 75,175,211 62,090,825 14,814,063 9,749,528
Expenses 3

Management fees (2,367,818) (2,008,488) (1,509,812) (1,928,977) (383,490) (358,026)
Performance fees - - - - - -
Administration, transfer agency and depositary fees (117,655) (102,019) (129,680) (186,847) (33,119) (31,902
Legal fees (15,440) (12,534) (30,082) (30,082) (6,017) (10,923)
Directors’ fees (4,932) (4,226) (5,345) (7,752) (1,371) (1,301)
Currency managers' fees (36,353) (32,081) (13,219) (8,311) (23) (55)
Tax reporting fees (6,017) (9,615) (11,531) (8,023) (4,262) (6,967)
Dividend expense - - (1,559,476) (2,627,760) (42,195) (50,319)
Other expenses (57,497) (48,816) (226,986) (60,176) (37,229) (16,242)
Total expenses (2,605,712) (2,217,779) (3,486,131) (4,857,928) (507,706) (475,735)
Reimbursement from Manager 3 - - - - - -
Net Investment income 67,367,292 32,363,140 71,689,080 57,232,897 14,306,357 9,273,793
Finance costs

Distributions 14 (26,929) (7,774) (2,293,333) (916,446) - -
Interest expense - - - - - -
Total finance costs (26,929) (7,774) (2,293,333) (916,446) - -
Profit for the financial period before tax 67,340,363 32,355,366 69,395,747 56,316,451 14,306,357 9,273,793
Capital gains tax 4 - - (571,391) (142,318) (64,162) 900
Withholing tax 4 (298,662) (152,004) (332,139) (657,749) (31,182) (53,704)
Profit for the financial period after tax 67,041,701 32,203,362 68,492,217 55,516,384 14,211,013 9,220,989

Adjustment for write-off of organisational costs - - - - - -

Net movement in net asset attributable to holders of
redeemable participating shares from operations

67,041,701 32,203,362 68,492,217 55,516,384 14,211,013 9,220,989
Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The EUR Funds are translated in the total column at the average exchange rate for the financial period as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Statement of Comprehensive Income

Lazard Emerging Markets

Corporate Debt Fund
30/09/2025 30/09/2024
Note usD usD

Investment income

Interest income from financial assets held at fair value through
profit or loss

Dividend income - -
Bank interest 18,952 15,172

3,212,158 2,266,782

Net realised gains on investments and foreign currency 2,371,655 443,344

Net movement in unrealised (losses)/gains on investments and
foreign currency (639,674) 2,093,329

Total Investment income 5,063,091 4,818,627
Expenses 3

Management fees (257,483) (194,026)
Performance fees - -
Administration, transfer agency and depositary fees (19,031) (13,666)
Legal fees (3,761) (5,656)
Directors’ fees 811) (540)
Currency managers' fees (3,244) (1,144)
Tax reporting fees (3,846) (1,740)
Dividend expense - -
Other expenses (19,356) (27,763)
Total expenses (307,532) (244,535)
Reimbursement from Manager 3 - -
Net Investment income 4,755,559 4,574,092

Finance costs

Distributions 14 (223,773) (175,371)
Interest expense - -
Total finance costs (223,773) (175,371)
Profit for the financial period before tax 4,531,786 4,398,721
Capital gains tax 4 - -
Withholing tax 4 (782) (270)
Profit for the financial period after tax 4,531,004 4,398,451

Adjustment for write-off of organisational costs - -

Net movement in net asset attributable to holders of

redeemable participating shares from operations 4,531,004 4,398,451

Lazard

Nordic High Yield Bond Fund

30/09/2025
EUR

15,259,241

54,689
63,868

3,038,507
(5,434,291)

12,982,014

(1,046,676)

(1,186,998)

11,795,016

(7,500,519)

(7,500,519)

4,294,497

4,294,497

4,294,497

30/09/2024
EUR

5,839,937

45,326

561,998
318,277

6,765,538

(234,596)

(29,899)
(11,288)
(1,059)

(902)

(16,209)
(293,953)

6,471,585

(1,770,056)

(1,770,056)
4,701,529

4,701,529

4,701,529

Lazard Scandinavian
High Quality Bond Fund

30/09/2025
EUR

8,858,068

41,556

4,856,120
3,098,255

16,853,999

(72,124)

(93,963)
(9,765)
(3,880)

(55,385)
(4,914)

(18,997)
(259,028)

16,594,971

(429,209)

(429,209)

16,165,762

16,165,762

16,165,762

30/09/2024
EUR

6,681,680

57,476

2,418,994
11,683,423

20,841,573

(77,481)

(80,662)
(9,026)
(3,341)

(45,610)
(3,009

(30,178)
(249,307)

20,592,266

(469,724)

(469,724)

20,122,542

20,122,542

20,122,542

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.
The EUR Funds are translated in the total column at the average exchange rate for the financial period as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.
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Financial Statements (continueq)

Statement of Comprehensive Income

Lazard
Lazard Commodities Fund * European Alternative Fund
30/09/2025 30/09/2024 30/09/2025 30/09/2024
Note usD usD EUR EUR
Investment income
Interest income from financial assets held at fair value through profit or loss 71,692 588,573 269,993 1,985,363
Dividend income 1,538 22,581 862,824 4,006,009
Bank interest 5,273 3,306 16,136 118,842
Net realised (losses)/gains on investments and foreign currency (39,281) 2,696,851 2,225,115 9,556,201
Net movement in unrealised (losses) on investments and foreign currency (361,715) (1,006,141) (1,134,278) (16,650,669)
Total Investment (expense)/income (322,493) 2,305,170 2,239,790 (984,254)
Expenses 3
Management fees (1,774) (38,037) (285,311) (1,150,660)
Performance fees - - (101,558) (29,709)
Administration, transfer agency and depositary fees (1,132) (6,011) (10,417) (56,165)
Legal fees (249 (14,630) (6,757) (15,041)
Directors’ fees (42) (258) (437) (2,405)
Currency managers' fees (29) (69) (52) (100)
Tax reporting fees (1,346) (2,386) (8,023) (8,662)
Dividend expense - - (551,667) (1,767,276)
Other expenses (4,870) (25,915) (30,645) (39,015)
Total expenses (9,442) (87,306) (994,867) (3,069,033)
Reimbursement from Manager 3 4,455 30,432 - 1,370,717
Net Investment (expense)/income (327,480) 2,248,296 1,244,923 (2,682,570)
Finance costs
Distributions 14 (142,668) (775,549) (165) -
Interest expense - - (356,386) (1,260,341)
Total finance costs (142,668) (775,549) (356,551) (1,260,341)
(Loss)/profit for the financial period before tax (470,148) 1,472,747 888,372 (3,942,911)
Capital gains tax 4 - - - -
Withholing tax 4 (402) (5,877) (26,342) (161,463)
(Loss)/profit for the financial period after tax (470,550) 1,466,870 862,030 (4,104,374)
Adjustment for write-off of organisational costs - - - -
Net movement in net asset attributable to holders of redeemable participating (470,550) 1.466.870 862,030 (4,104,374)

shares from operations

* Lazard Commaodities Fund was fully redeemed on 30 June 2025.

Gains and losses arose solely from continuing operations, except for Lazard Commodities Fund. There were no gains or losses other than those dealt with in the Statement
of Comprehensive Income.

The EUR Funds are translated in the total column at the average exchange rate for the financial period as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Statement of Comprehensive Income

Note

Investment income

Interest income from financial assets held at fair value through profit or loss
Dividend income

Bank interest

Net realised gains/(losses) on investments and foreign currency
Net movement in unrealised (losses)/gains on investments and foreign currency

Total Investment income

Expenses 3
Management fees

Performance fees

Administration, transfer agency and depositary fees

Legal fees

Directors’ fees

Currency managers' fees

Tax reporting fees

Dividend expense

Other expenses

Total expenses
Reimbursement from Manager 3
Net Investment income

Finance costs

Distributions 14
Interest expense

Total finance costs

Profit for the financial period before tax

Capital gains tax 4
Withholing tax 4

Profit for the financial period after tax
Adjustment for write-off of organisational costs

Net movement in net asset attributable to holders of redeemable participating
shares from operations

Lazard

Rathmore Alternative Fund

30/09/2025
UsD

39,437,586
83,816
350,835

153,244,053
(9,700,583)

183,415,707

(9,129,270)
(6,675,381)
(399,800)
(148,151)
(16,702)
(195,172)
(22,088)
(5,493,550)
(115,589)

(22,195,703)

161,220,004

(19,941)
(21,691,662)
(21,711,603)

139,508,401

(17,154)

139,491,247

139,491,247

30/09/2024
usD

32,555,619
694,456
647,015

(43,864,245)
161,105,491

151,138,336

(7,146,121)
(9,134,837)
(326,392)
(225,617)
(13,822)
(151,742)
(19,859)
(4,192,583)
(176,696)

(21,387,669)

129,750,667

(18,961,688)
(18,961,688)

110,788,979

(8,804)

110,780,175

110,780,175

Lazard Global

Investment Funds plc Total*

30/09/2025
usD

105,865,279
2,174,183
828,744

209,935,548
72,044,133

390,847,887

(15,558,191)
(6,792,340)
(943,958)
(247,706)
(39,121)
(325,391)
(79,121)
(7,730,548)
(624,017)

(32,340,393)
47,113

358,554,607

(12,039,717)
(22,102,094)
(34,141,811)

324,412,796

(635,553)
(717,135)

323,060,108

(4,035)

323,056,073

30/09/2024
usb

95,196,738
6,200,704
1,498,940

(51,555,205)
253,834,806

305,175,983

(13,661,902)
(9,167,178)
(895,357)
(353,271)
(36,990)
(253,557)
(68,788)
(8,794,502)
(521,872)

(33,753,417)
1,544,900

272,967,466

(4,346,531)
(20,333,684)
(24,680,215)

248,287,251

(142,438)
(1,166,873)

246,977,940

(4,035)

246,973,905

*The Lazard Global Investment Funds plc balances for the financial period ended 30 September 2024 have not been adjusted for the removal of Lazard Emerging Total Return

Debt Fund, which was terminated prior to 31 March 2025.

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.
The EUR Funds are translated in the total column at the average exchange rate for the financial period as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Financial Statements (continueq)

Statement of Financial Position

Lazard Lazard Thematic Inflation Lazard Global Convertibles

Global Quality Growth Fund Opportunities Fund Investment Grade Fund
30/09/2025  31/03/2025  30/09/2025  31/03/2025  30/09/2025 31/03/2025
Note usD usD usD usb EUR EUR

Current assets
Financial assets at fair value through profit or loss 2,187,670 2,220,250 1,959,836 1,786,816 141,104,269 124,220,249
Cash at bank 8 13,603 5,929 22,069 7,488 2,299,746 2,702,262
Broker cash held as collateral for financial derivative instruments 8 - - - - 204,255 -
Margin cash 8 - - - - 460,525 -
Subscriptions receivable - - - - - -
Investments sold receivable - - 18,866 20,306 - 1,624,056
Investment income receivable 1,362 1,532 1,491 2,552 496,164 500,659
Other assets 24,488 5,554 84,140 45,620 1,464 2,596
Total current assets 2,227,123 2,233,265 2,086,402 1,862,782 144,566,423 129,049,822
Current liabilities
Financial liabilities at fair value through profit or loss (335) (488) (199) (711) (362,116) (495,652)
Broker cash due to counterparties for financial derivative instruments 8 - - - - - -
Margin cash 8 - - - - - (36,448)
Redemptions payable - (599) - - (8,862) (92,610)
Investments purchased payable - - (47,953) (17,798) - (948,351
Performance fee payable 3 - - - - - -
Capital gains tax payable - - - - - -
Other expenses payable (29,264) (33,429) (19,867) (24,307) (82,047) (86,496)
Total current liabilities (29,599) (34,516) (68,019) (42,816) (453,025) (1,659,557)
Net assets attributable to redeemable participating shareholders 2,197,524 2,198,749 2,018,383 1,819,966 144,113,398 127,390,265
Adjustment for write-off of organisational costs - - 13,343 17,378 - -
Net assets attributable to redeemable participating shareholders 2,197,524 2,198,749 2,031,726 1,837,344 144,113,398 127,390,265

The EUR Funds are translated in the total column at the financial period/year end exchange rate as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Statement of Financial Position

Note
Current assets
Financial assets at fair value through profit or loss
Cash at bank 8
Broker cash held as collateral for financial derivative instruments 8
Margin cash 8

Subscriptions receivable
Investments sold receivable
Investment income receivable
Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss

Broker cash due to counterparties for financial derivative instruments 8
Margin cash 8
Redemptions payable

Investments purchased payable

Performance fee payable 3
Capital gains tax payable

Other expenses payable

Total current liabilities

Net assets attributable to redeemable participating shareholders

Adjustment for write-off of organisational costs

Net assets attributable to redeemable participating shareholders

Lazard Global

Convertibles Recovery Fund
30/09/2025  31/03/2025
usD usD
613,709,419 488,851,309
8,515,083 7,927,334
2,177,606 1,287,689
133,679 479,292
1,957,603 1,359,566
6,868 4,856
626,500,258 499,910,046
(431,371) (1,082,672)
(529,859) (112,620)
(574,021) (480,650)
(1,535,251) (1,675,942)
624,965,007 498,234,104
624,965,007 498,234,104

Lazard Emerging

Markets Local Debt Fund
30/09/2025  31/03/2025
usD usb

648,080,137 524,018,518
10,174,220 13,095,673
6,944,846 3,458,354

- 1,013,426

123,930 336,306

- 1,364,229
12,627,461 11,911,694
358 326

677,950,952 555,198,526

(6,018,785)  (2,829,240)
(1,110,000) (940,000)
(153,283) -
(100,225 (1,447,445)
(271,036) -
(515,496) (62,872)
(456,658) (321,498)
(8,625,483)  (5,601,055)

669,325,469 549,597,471

669,325,469 549,597,471

The EUR Funds are translated in the total column at the financial period/year end exchange rate as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

Lazard Emerging Markets
Debt Unrestricted Blend Fund

30/09/2025
usb

156,585,109
3,177,159
788,173

937,788
2,503,866
87
163,992,182

(566,618)

(22,812)

(32,853)

(66,979)
(135,484)
(824,746)

163,167,436

163,167,436

31/03/2025
usb

142,432,921
3,611,414
791,002
181,980

1,353,106
2,368,331
92
150,738,845

(343,752)

(1,164,763)
(14,148)
(138,892)
(1,661,555)

149,077,290

149,077,290

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Financial Statements (continueq)

Statement of Financial Position

Note
Current assets
Financial assets at fair value through profit or loss
Cash at bank 8
Broker cash held as collateral for financial derivative instruments 8
Margin cash 8

Subscriptions receivable
Investments sold receivable
Investment income receivable
Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss

Broker cash due to counterparties for financial derivative instruments 8
Margin cash 8
Redemptions payable

Investments purchased payable

Performance fee payable 3
Capital gains tax payable

Other expenses payable

Total current liabilities

Net assets attributable to redeemable participating shareholders

Adjustment for write-off of organisational costs

Net assets attributable to redeemable participating shareholders

Lazard Emerging Markets

Corporate Debt Fund
30/09/2025  31/03/2025
usD usD
93,590,521 96,365,139
490,754 3,003,675
27,094 -
133,470 783,500

- 1,677,180
1,403,817 1,467,482
3,640 3,608
95,649,296 103,300,584
(55,949) (65,045)

- (3,375)

- (9,539,270)

(824,690) (2,196,394)
(69,083) (76,210)
(949,722)  (11,880,294)
94,699,574 91,420,290
94,699,574 91,420,290

Lazard

Nordic High Yield Bond Fund

30/09/2025
EUR

521,297,500
28,672,680

12,136,571
2,692,218
7,074,879

32,690
571,906,538

(3,319,323)
(1,021,059)
(24,553,357)

(330,193)
(29,223,932)

542,682,606

542,682,606

The EUR Funds are translated in the total column at the financial period/year end exchange rate as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

31/03/2025
EUR

304,613,706
8,476,976

3,196,347
8,091,952
3,419,805
37,097
327,835,883

(5,730,509)

(54,702)
(17,386,390)

(184,392)
(23,355,993)

304,479,890

304,479,890

Lazard Scandinavian

High Quality Bond Fund
30/09/2025  31/03/2025
EUR EUR
467,378,455 411,978,745
6,898,229 740,333
792,945 92,711
26,931 1,177

- 4,403,634

4,168,351 3,559,570
21,639 12,666
479,286,550 420,788,836
(3,653,019) (5,673,551)
(22,562) -

- (4,380,464)

(138,909) (124,862)
(3,814,490)  (10,178,877)
475,472,060 410,609,959
475,472,060 410,609,959

N

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Statement of Financial Position

Current assets

Financial assets at fair value through profit or loss

Cash at bank

Broker cash held as collateral for financial derivative instruments
Margin cash

Subscriptions receivable

Investments sold receivable

Investment income receivable

Other assets

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss

Broker cash due to counterparties for financial derivative instruments
Margin cash

Redemptions payable

Investments purchased payable

Performance fee payable

Capital gains tax payable

Other expenses payable

Total current liabilities

Net assets attributable to redeemable participating shareholders

Adjustment for write-off of organisational costs

Net assets attributable to redeemable participating shareholders

* Lazard Commodities Fund was fully redeemed on 30 June 2025.

The EUR Funds are translated in the total column at the financial period/year end exchange rate as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.

Note

Lazard Commodities Fund*

30/09/2025
usD

30,467

(85,888)
(90,490)

31/03/2025

usD

11,220,342
103,590

64,340
1,534
58,189
11,447,995

(11,661)
(110,000)
(179,642)

(112,724)
(414,027)

11,033,968

11,033,968

Lazard

European Alternative Fund

30/09/2025
EUR

36,601,051
1,284,023
1,467,338
1,486
356,545
59,930
3,034

39,773,407

(724,817)

(9,249)
(1,125,793)
(113,122)
(110,187)
(2,083,168)

37,690,239

37,690,239

31/03/2025
EUR

55,271,903
2,147,098
2,993,308
40,412
3,483,625
109,958
15

64,046,319

(833,986)

(46,978)
(1,884,409)
(115,837)

(137,550)
(3,018,760)

61,027,559

61,027,559

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Financial Statements (continueq)

Statement of Financial Position

Lazard Lazard Global
Rathmore Alternative Fund Investment Funds plc Total*
30/09/2025 31/03/2025 30/09/2025 31/03/2025
Note usD usD usD usb
Current assets

Financial assets at fair value through profit or loss 2,273,029,067 1,780,660,705 5,159,639,483 4,015,507,101
Cash at bank 8 25,006,508 28,396,024 93,436,600 71,368,105
Broker cash held as collateral for financial derivative instruments 8 9,917,881 16,733,311 17,890,900 20,982,667
Margin cash 8 11,353,945 2,094,922 16,755,594 7,911,536
Subscriptions receivable 1,964,960 7,944,580 16,649,897 13,105,638
Investments sold receivable 45,904,269 124,321,878 50,443,219 147,751,757
Investment income receivable 2,955,355 4,575,341 35,315,158 29,886,988
Other assets 1,082 1,025 249,807 202,383
Total current assets 2,370,133,067 1,964,727,786 5,390,380,658 4,306,716,175

Current liabilities
Financial liabilities at fair value through profit or loss (276,964,980) (97,686,182) (293,507,883) (115,774,699)
Broker cash due to counterparties for financial derivative instruments 8 (6,930,000) (24,500,000) (8,040,000) (25,550,000)
Margin cash 8 - - (176,095) (42,746)
Redemptions payable (1,799,155) (3,061,422) (3,681,376) (14,561,113)
Investments purchased payable (18,649,186) (63,274,269) (49,998,713) (93,225,741)
Performance fee payable 3 (13,180,823) (7,533,601) (13,313,741) (7,658,728)
Capital gains tax payable - - (582,475) (77,020)
Other expenses payable (3,571,330) (4,342,086) (5,718,665) (6,144,559)
Total current liabilities (321,095,474) (200,397,560) (375,018,948) (263,034,606)
Net assets attributable to redeemable participating shareholders 2,049,037,593 1,764,330,226 5,015,361,710 4,043,681,569
Adjustment for write-off of organisational costs - - 13,343 17,378
Net assets attributable to redeemable participating shareholders 2,049,037,593 1,764,330,226 5,015,375,053 4,043,698,947

* The Lazard Global Investment Funds plc balances as at 31 March 2025 have not been adjusted for the removal of Lazard Emerging Total Return Debt Fund, which was
terminated prior to 31 March 2025.

The EUR Funds are translated in the total column at the financial period/year end exchange rate as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Statement of Changes in Net Assets Attributable to Redeemable

Participating Shareholders

Note
Net assets attributable to redeemable participating
shareholders at beginning of the financial period
Proceeds from redeemable participating shares issued 5
Payments for redeemable participating shares redeemed 5

Net movement in net assets attributable to redeemable
participating shareholders from operations

Foreign currency translation adjustment

Net assets attributable to redeemable participating
shareholders at end of the financial period

Lazard

Global Quality Growth Fund

30/09/2025
usb

2,198,749

215,435

(376,369)

159,709

2,197,524

30/09/2024
usD

102,583,353

153,499

(73,668,121)

4,031,387

33,100,118

The EUR Funds are translated in the total column at the average exchange rate as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

Lazard Thematic Inflation
Opportunities Fund

30/09/2025
usD

1,837,344

188,461

(156,661)

162,582

2,031,726

30/09/2024
UsD

2,465,676

270,108

(325,049)

29,836

2,440,571

Lazard Global Convertibles
Investment Grade Fund

30/09/2025
EUR

127,390,265

68,495,292

(56,010,717)

4,238,558

144,113,398

30/09/2024
EUR

123,481,537

4,717,669

(25,938,284)

6,233,052

108,493,974

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Financial Statements (continueq)

Statement of Changes in Net Assets Attributable to Redeemable
Participating Shareholders

Lazard Global Lazard Emerging Lazard Emerging Markets

Convertibles Recovery Fund Markets Local Debt Fund Debt Unrestricted Blend Fund
30/09/2025 30/09/2024 30/09/2025 30/09/2024 30/09/2025  30/09/2024

Note usb usb usD usD usD usb

Net assets attributable to redeemable participating
shareholders at beginning of the financial period

498,234,104 491,354,705 549,597,471 885,022,684 149,077,290 147,524,604
Proceeds from redeemable participating shares issued 5 102,433,762 81,164,220 84,340,604 92,357,331 33,775 15,326
Payments for redeemable participating shares redeemed 5 (42,744,560) (59,797,839) (33,104,823)  (125,633,918) (154,642) (4,277,923)

Net movement in net assets attributable to redeemable

participating shareholders from operations 67,041,701 32,203,362 68,492,217 55,516,384 14,211,013 9,220,989

Foreign currency translation adjustment - - - - - -

Net assets attributable to redeemable participating

shareholders at end of the financial period 624,965,007 544,924,448 669,325,469 907,262,481 163,167,436 152,482,996

The EUR Funds are translated in the total column at the average exchange rate as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Statement of Changes in Net Assets Attributable to Redeemable

Participating Shareholders

Note
Net assets attributable to redeemable participating
shareholders at beginning of the financial period
Proceeds from redeemable participating shares issued 5
Payments for redeemable participating shares redeemed 5

Net movement in net assets attributable to redeemable
participating shareholders from operations

Foreign currency translation adjustment

Net assets attributable to redeemable participating
shareholders at end of the financial period

Lazard Emerging Markets

Corporate Debt Fund
30/09/2025 30/09/2024
usD usD
91,420,290 53,888,596
19,331,911 11,624,712
(20,583,631) (3,225,506)
4,531,004 4,398,451
94,699,574 66,686,253

The EUR Funds are translated in the total column at the average exchange rate as disclosed in Note 7.

The accompanying notes are an integral part of the financial statements.

Lazard

Nordic High Yield Bond Fund

30/09/2025
EUR

304,479,890

270,003,770

(36,005,551)

4,294,497

542,682,606

30/09/2024
EUR

59,750,786

123,161,504

(2,124,799)

4,701,529

185,489,020

Lazard Scandinavian
High Quality Bond Fund

30/09/2025
EUR

410,609,959

54,570,866

(5,874,527)

16,165,762

475,472,060

30/09/2024
EUR

376,024,324

2,423,587

(8,373,367)

20,122,542

390,197,086

Lazard Global Investment Funds plc

Financial period ended 30 September 2025
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Financial Statements (continueq)

Statement of Changes in Net Assets Attributable to Redeemable
Participating Shareholders

Lazard
Lazard Commodities Fund * European Alternative Fund
30/09/2025 30/09/2024 30/09/2025 30/09/2024
Note usD usD EUR EUR
Net assets attributable to redeemable participating shareholders

at beginning of the financial period 11,033,968 41,600,719 61,027,559 343,035,073
Proceeds from redeemable participating shares issued 5 232,954 4,211,565 2,204,130 23,548,545
Payments for redeemable participating shares redeemed 5 (10,796,372) (29,768,596) (26,403,480) (163,827,214)

Net movement in net assets attributable to redeemable participating shareholders
from operations (470,550) 1,466,870 862,030 (4,104,374)
Foreign currency translation adjustment - - - -
Net assets attributable to redeemable participating shareholders _ 17,510,558 37,690.239 198.652.030

at end of the financial period

* Lazard Commodities Fund was fully redeemed on 30 June 2025.
The EUR Funds are translated in the total column at the average exchange rate as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.

Lazard Global Investment Funds plc Financial period ended 30 September 2025
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Statement of Changes in Net Assets Attributable to Redeemable

Participating Shareholders

Lazard

Rathmore Alternative Fund

30/09/2025
Note usb

Net assets attributable to redeemable participating shareholders

at beginning of the financial period 1,764,330,226

Proceeds from redeemable participating shares issued 5 451,614,302
Payments for redeemable participating shares redeemed 5 (306,398,182)
Net movemgnt in net assets attributable to redeemable participating shareholders 139.491 247
from operations Y

Foreign currency translation adjustment -
Net assets attributable to redeemable participating shareholders 2,049,037,503

at end of the financial period

30/09/2024
usD

1,637,371,080

208,484,366

(353,662,086)

110,780,175

1,602,973,535

Lazard Global

Investment Funds plc Total*

30/09/2025
usb

4,043,698,947

1,113,608,588

(557,562,395)
323,056,073
92,573,840

5,015,375,053

30/09/2024
usb

4,338,564,232

565,762,339

(870,628,088)

246,973,905

31,993,573

4,312,665,961

*The Lazard Global Investment Funds plc balances for the financial period ended 30 September 2024 have not been adjusted for the removal of Lazard Emerging Total Return

Debt Fund, which was terminated prior to 31 March 2025.
The EUR Funds are translated in the total column at the average exchange rate as disclosed in Note 7.
The accompanying notes are an integral part of the financial statements.
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Notes to the Financial Statements

1. General

Lazard Global Investment Funds plec (the “Company”) was incorporated on 3 February 2009 as an open-ended investment company
with variable capital structured as an umbrella fund and with segregated liability between its sub-funds (individually referred to as
the “Fund” and collectively the “Funds”) organised under the laws of Ireland. The Company qualifies and is authorised in Ireland by
the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable Securities under the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
“UCITS Regulations”) and the Central Bank’s (Supervision and Enforcement) Act 2013 (section 48(1)) UCITS Regulations 2019
(as amended), (the “Central Bank UCITS Regulations”). The Company is structured as an umbrella fund in that the share capital of
the Company may be divided into different classes of Shares with one or more classes representing a separate Fund of the Company.

The Company currently has 20 Funds in existence, 11 of which are active as at 30 September 2025. As at 30 September 2025,
Lazard Global Quality Growth Fund, Lazard Thematic Inflation Opportunities Fund, Lazard Global Convertibles Investment
Grade Fund, Lazard Global Convertibles Recovery Fund, Lazard Emerging Markets Local Debt Fund, Lazard Emerging Markets
Debt Unrestricted Blend Fund, Lazard Emerging Markets Corporate Debt Fund, Lazard Nordic High Yield Bond Fund, Lazard
Scandinavian High Quality Bond Fund, Lazard European Alternative Fund and Lazard Rathmore Alternative Fund were funded.

The investment objectives of each Fund within the Company are set out in the Prospectus and relevant Supplements for the Funds.

Lazard Opportunities Fund closed on 7 November 2016 and are pending application to the Central Bank to revoke the Funds’
authorisation.

Lazard Global Hexagon Equity Fund closed on 18 August 2017 and are pending application to the Central Bank to revoke the Funds’
authorisation.

Lazard Emerging Markets Bond Fund closed on 16 November 2022 and are pending application to the Central Bank to revoke the
Funds’ authorisation.

Lazard Diversified Return Fund closed on 13 January 2023 and are pending application to the Central Bank to revoke the Funds’
authorisation.

Lazard Coherence Credit Alternative Fund closed on 22 June 2023 and are pending application to the Central Bank to revoke the
Funds’ authorisation.

Lazard Emerging Markets Debt Blend Fund closed on