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Market Overview




Asset class positioning
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Source : Lazard Fréres Gestion, March 2020.
The opinion expressed above is up to date as of the time of this presentation but may change.




10-year sovereign yields

Sovereign Debt

9,0%
8,0%
7,0%
6,0%
5,0%
4,0%
3,0%
2,0%
1,0%
0,0%
-1,0%
-2,0%

01/2017 04/2017 07/2017 10/2017 01/2018 04/2018 07/2018 10/2018 01/2019 04/2019

—GErMany e=FranCce e=|JSA e=——Spgin e——|taly ==—Portugal

Source: Lazard Fréres Gestion, Bloomberg, as of 31 March 2020.

07/2019

— Greece

10/2019

4

01/2020

TLazard Freres Gestion

i

i= [lR



Subordinated Debt - IG Subordinated Debt - HY AT1 High Yield

Credit spreads
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Subordinated Debt - IG Subordinated Debt - HY

AT1 High Yield

Credit flows

Credit flows
(cumulative, in €)

Figure 1: Weekly Fund Flows - Investment Grade, €mm Figure 2: Weekly Fund Flows - High Yield & Strategic, €mm
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Source: JP Morgan, March 2020.
The opinion expressed above is up to date as of the time of this presentation but may change.
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European banks
Improvement in credit quality

Subordinated Debt - HY AT1

B

Leverage ratios at a 20-year low
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The opinion expressed above is up to date as of the time of this presentation but may change.

Spain

Capital improvement: balance sheets
remain stable

Liquidity remains high

Asset quality continues to improve with a
significant decrease in the number of NPLs

The peripheral countries show notable
improvements

7 | Lazard Freres Gestion



Subordinated Debt - HY AT1

European banks
What has been done ?

D Central Banks injecting a lot of liquidity and relaunching QE programs

D Relaxing capital and liquidity rules in order to let banks lend

D Loan guarantees by States:

= KFW 500 bn program in Germany
® BPI and 300 bn Corporates loans guarantee in France or 30% of loans outstanding
" 340 bn in Italy

= 100 bn in Spain

EU Rules changes: “Banks are intended to be used as a channel to lend to businesses or
compensate for damage caused by the virus outbreak”

® Handouts that target the virus situation won’t be subjected to the onerous restructuring or investor
contributions to losses required under bank-bailout rules

"  Guarantee is limited to two years and can’t exceed 90% of the loan

" Interest rates for loans need to be at least 10 basis points per year

Source: Lazard Fréres Gestion, Bloomberg, as of 17 March 2020. 8 | Lazard Fréres Gestion



Corporates
Financial leverage

IG Credit

High Yield

" Good fundamentals despite a slight deterioration in the High Yield segment

Investment Grade
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High Yield

European High Yield fundamentals

Corporate liquidity continues to improve in

Downgrade / upgrade trends Europe
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Source: Moody’s Investors Service, as of February 2020. Left chart: Yearly trailing downgrade/upgrade ratio (RHS).
The opinion expressed above is at the time of such presentation and is subject to change. 10 | Lazard Fréres Gestion



High Yield

European High Yield fundamentals
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As end of February = 1.5% Moody's forecast as end of 2020 = 2.4% (excluding Coronavirus impact)
Fundamentals will deteriorate as we should move into recession and the tightening of credit conditions will lead to a default rates
increase.
Nonetheless, defaults are not expected to reach 2009 levels (11%) thanks to:
= Few maturities to be refunded in 2020 and 2021 (as companies took advantage of the active primary market in 2019 and at
the beginning of the year to extend their average maturity)
= Government policies in order to mitigate impacts (partial unemployment, tax relief...)

= Possible shareholder support (Pension Funds, Private Equity Funds, capital increase subscribed by the governments)

Source: Moody’s Investors Service, as of February 2020. Left chart: Yearly trailing downgrade/upgrade ratio (RHS).
The opinion expressed above is at the time of such presentation and is subject to change.

11 | Lazard Fréres Gestion




High Yield

European High Yield valuation

Spread evolution
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= Spreads level on B names (1245bp / yield of 12%) are higher than during the Sovereign Debt Crisis in 2011, which is not the case for
BB names (645bp / yield of 6.2%).

Source: Lazard Freres Gestion Bloomberg, as of 31 March 2020.
The opinion expressed above is at the time of such presentation and is subject to change. 12 | Lazard Fréres Gestion
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Why is “Buy and Monitor Strategy” attractive in the current
market environment ?

Management principle:

Convert a yield-to-maturity into a performance at maturity
|

No hedging of credit and interest rate risk

= Low portfolio turnover

Key benefits:

( BENEFIT FROM MEDIUM-LONG \ (BENEFIT FROM ATTRACTIVE YIELD\
TERM VISIBILITY ON CREDIT MARKETS

A “nl
\_

Source : Lazard, 2020.

The opinion expressed above is up to date as of the time of this presentation but may change. 14 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Focus on some fixed income sub asset classes

(Subordinated Debt - IG\ (Subordinated Debt - HY\ (" High Yield \N( AT1 )

G AN AN AN J

Euro Corporate Hybrid — Investment Grade 2.82%
Subordinated Financial — Investment Grade 3.06%
Euro High Yield 7.00%
ATl 8.60%

Source : Lazard Freres Gestion, Bloomberg, yield to worst, in %, hedged in euro, 31 March 2020.
Index : ENSU Index, EBSU Index, HEOO Index, AT1 BCCGTREH Index.
The opinion expressed above is up to date as of the time of this presentation but may change. 15 | Lazard Fréres Gestion



Lazard Sustainable Credit 2025 gl
Team approach

Eléonore Bunel
Head of Fixed Income — Lazard Freres Gestion

Michael Weidner, CFA
Head of European Fixed Income, Lazard Asset

Healthcare
Transportation Management
Covered Bonds
Francois Lavier Daniel Herdt, CFA
Banks and Insurance Covered Bonds
( Real Estate
[ Lazard Sustainable Credit 2025 W

Ulrich Teutsch, CEFA
Banks and Insurance

Alexis Lautrette
Banks and Insurance

Camille Suh Benjamin Le Roux
Portfolio Manager / Analyst Portfolio Manager / Analyst
Alexia Latorre . ~Holger Keil
High Yield Capital & Consumer Goods
Telecoms, Auto, Healthcare
_Frédéric Penel Benjamin Béhme, CFA

Capital & Consumer Goods Utilities, Basic Industry, Transportation, Media,
Auto Leisure services, Capital & Consumer Goods

Source : Lazard Fréres Gestion, 2020.
Lazard Asset Management and Lazard Freres Gestion Fixed Income teams.
Our team is traditionally stable, unfortunately, we are unable to guarantee the presence of the managers listed above during the life of the product.

The information listed above is current as of the date of this presentation. 16 | Lazard Freres Gestion



I Selection

Lazard Sustainable Credit 2025 in a nutshell

Environment
Social
Governance

Source: Lazard Fréres Gestion.

Selection

-

Bond picking

Rigorous bond picking: issuers with high visibility on
cash flows and strong balance sheet
Average issuer rating: Investment Grade
Balanced exposure between financial and non
financial issuers
High Yield issuer exposure mainly on corporates
with a defensive profile rated BB
High diversification along the capital structure:

= Tier 2

" Insurance Subordinated

=  Additional Tierl

J

17 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio Guidelines

Buy AND MONITOR STRATEGY WITH A 2025 MATURITY?

5 Investment objective: As of the inception date, 2019 December 10", achieve a performance net of
- management fees, hedging and default estimates calculated by the management company, on an annualised
basis as of 30 June 2025 equal to*:

2.20% 1.60% 2.40%

RC H-EUR, RD H-EUR
PC H-EUR - PD H-EUR RC H-USD* RD H-USD* EC H-EUR and ED H-EUR

Pt N

{ ® } A diversified portfolio around multiple fixed income sub-asset classes:

Investmergigzlade Jnlig Senior / Subordinated Non-rated Add'g:gg)?ISTé(%)one

Source: Lazard Fréres Gestion.

1. Asset maturity date: 30 June 2025.

2. Yield is applicable only for client who bought shares at the fund inception date. The yield changes everyday based on the market conditions and amount of
subscriptions. The yield disclosed is not guaranteed. Target return presented net of fees and takes into account the probability of default in assumptions
determined by Lazard Fréres Gestion and considered to be the most likely on 10 December 2019. The Management Company recalls that there is a risk that
the real financial situation of issuers may be worse than expected; that these adverse conditions (e.g.: More defaults, lower recovery rates) will reduce the
fund's performance. The management objective may then not be achieved. Share classes management fees: PC H-EUR and PD H-EUR: 0,60% // RC H-
EUR and RD H-EUR: 1,20% // EC H-EUR and ED H-EUR: 0,40% RC H-USD and RD H-USD: 1.25 % - administrative fees: 0.035% - estimated default
impact: 0.28%. This objective may change up to the fund's launch date depending on market conditions.

*RC H-USD and RD H-USD investment objective will be increased or decreased due to the currency hedging impact.

This return objective is based on the market assumptions used by the management company at the date of preparation of the document and does not
constitute a guarantee of return. It takes into account an estimate of the impact of potential credit events that may occur during the life of the issuers of the
securities held in the portfolio (such as default). It also includes foreign exchange risk hedging costs estimated according to current market conditions.

If these risks materialize more significantly than anticipated in the financial manager's assumptions, the management objective may not be achieved 18 | Lazard Fréres Gestion
This information is up to date at the time of this presentation. Financial instruments and securities traded on a regulated market are valued at their market
price.



Potential impact of default rate
Evolution and methodology

Impact of default rate evolution

The default rate estimation level is based on market spread priced by CDS at a given period of time.

The current risk-off environment leads to a sudden sharp widening credit spread.

Single name CDS, used to calculate the estimated default rate of the portfolio, widened.

As a result, the rate rose from 0.3%, on 10 December 2019, to?:
= 0.4% on 6 March 2020
= 1.0% on 17 March 2020

Default risk methodology calculation

As a reminder, the Lazard Fréres Gestion impact of default rate estimation is the result of the sum of the probability of default for

each issuer in the portfolio over 5 years, weighted by the weight of each line.

The number of defaults, always rounded up, results from the ratio between the average weight of the lines in the portfolio and the
probability of default previously calculated.

The impact on the portfolio corresponds to the number of defaults, previously calculated, taking into account a recovery rate
assumption of 40%.

This impact is then annualized over a 5-year period.

Source: Lazard Fréres Gestion, Bloomberg, March 2020.
1. Calculation done by the Credit Risk team. 19 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Yield and default rate estimation evolution since inception

Net yield, in %, in €

Gross yield Impact of default ratel

RC H-EUR | RD H-EUR,

PC H-EUR | PD H-EUR RC H-USD | RD H-USD?2

December 10 2.6% - 3.1% 0.3% 1.7%-2.2% 1.1%-1.6%
March 6 3.2% - 3.7% 0.4% 2.2%-2.7% 1.6%-2.1%
March 17 7.0% - 7.5% 1.0% 5.4% - 5.9% 4.8% - 5.3%
March 31 7.1% - 7.6% 1.3% 5.2%-5.7% 4.6% - 5.1%

Source : Lazard Fréres Gestion, as of 31 March 2020.

The yield disclosed is not guaranteed. Target return presented net of fees and takes into account the probability of default in assumptions determined by
Lazard Freres Gestion and considered to be the most likely on 10 December 2019. The Management Company recalls that there is a risk that the real
financial situation of issuers may be worse than expected; that these adverse conditions (e.g.: More defaults, lower recovery rates) will reduce the fund's
performance. The management objective may then not be achieved. Share classes management fees: PC H-EUR and PD H-EUR: 0,60% // RC H-EUR and
RD H-EUR: 1,20% // EC H-EUR and ED H-EUR: 0,40% RC H-USD and RD H-USD: 1.25 % | Administrative fees: 0.035%

1. As a reminder, the Lazard Fréres Gestion impact of default rate estimation is the result of the sum of the probability of default for each issuer in the
portfolio over 5 years, weighted by the weight of each line. The number of defaults, always rounded up, results from the ratio between the average weight of
the lines in the portfolio and the probability of default previously calculated. The impact on the portfolio corresponds to the number of defaults, previously
calculated, taking into account a recovery rate assumption of 40%.This impact is then annualized over a 5-year period.

2. RC H-USD and RD H-USD investment objective will be increased or decreased due to the currency hedging impact. 20 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio evolution YTD as of 24 March 2020

Breakdown by Issuer Type

100%
90%
80% Financial High Yield
70%
60%
Financial Investment Grade
50%
40%
30% Corporate High Yield
20%
0,

10% Corporate Investment Grade

0% Cash

31/12/19 14/01/20 28/01/20 11/02/20 25/02/20 10/03/20 24/03/20

Cash m Corporate Investment Grade m Corporate High Yield ® Financial Investment Grade ® Financial High Yield

Source: Lazard Fréres Gestion, as of 24 March 2020.
Allocations are subject to change, for illustrative purposes only. 21 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio as of 24 March 2020

Breakdown by Asset Type

60%

Financial Debt: subordinated / hybrid

== Positioning as of December 2019 December 2019 March 2020

50%
Senior 0% 0%
Tier 2 Banks 1% 9%
40%
Insurance Sub. 13% 12%
AT1 32% 30%
30%
Financial Debt
20%

Cash Investment High Yield High Yield Financial

= Exposure increased from 43% to 52% mainly through Tier 2
Banks securities

Grade Corporate  Corporate Debt
Corporate Hybrid Senior
Hybrid

Source: Lazard Fréres Gestion, as of 24 March 2020.

Allocations are subject to change, for illustrative purposes only. 22 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio as of 24 March 2020

Breakdown by Issuer?! Breakdown by Issuance

30% 30%

Average Issuer
Rating

Average Issue
Rating

25% 25%
BBB BB+
20% 20%
15% 15%
10% 10%
) IIII § I
0% | I. 0% N = B O
+ < L+t <Lt 0HFTOATONOOQX S
x (X Y R RIS RY S QYL OL S 2333 <pBaaRga®a a
P T T ELEIL FY S C I O $3<< RELE P S =8

Portfolio average issuers’ rating: Investment Grade

Portfolio credit risk depends more on subordination and extension risk than issuer risk

Source: Lazard Freres Gestion, as of 24 March 2020.

1.Second best rating of rating agencies. The management company does not exclusively and mechanically use the ratings issued by the rating

agencies and implements its own internal analysis. Excluding cash.

Allocations are subject to change, for illustrative purposes only. 23 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio as of 24 March 2020

Banks

Breakdown by Sector

Cash

Banking

Insurance
Telecommunications
Utility

Healthcare
Automotive

Basic Industry
Energy

Leisure

Capital Goods
Transportation
Technology & Electronics
Real Estate
Consumer Goods

Services

0%

= Not directly affected by the crisis 4 UniCredit
= Portfolio weight: 40%
= |ssuers: Unicredit, Intesa, BBVA, AIB... INTESA T+ SNNBAOIO

ECB support: Funding & Regulatory
= State support: Economic stimulus plans

= No solvency and liquidity issue
= Limited extension risk for AT1 due to call date (2024 & 2025)

Healthcare

BAYER

= Non Cyclical Sector: one of the most resilient with strong B
profitability and balance sheet

—
|

I Positioning as of December 2019

Issuers: Bayer, Teva, Avantor

Bayer (IG): low extension risk for hybrid debt due to call date in 2025
= Teva| Avantor (HY Senior debt): higher leverage ratio... but no
refinancing issue in the short term

teva

Transport

= Portfolio weight : 2%
= Cyclical Sector: one of the most impacted by the crisis

Issuer: Air France
II = No liquidity issue

= E)_(p_ected French State support (shareholder) to stay afloat during the
5% 10% 15% 20% 25% 30% 35% 40% Crisis

AIRFRANCE £ %)

Source: Lazard Fréres Gestion, as of 24 March 2020.

Allocations are subject to change, for illustrative purposes only.

24

TLazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio as of 24 March 2020

Banking & Insurance : 14% % UniCredit
= Unicredit, Intesa, Ubi Banca, Banco BPM

Geographical Exposure

INTESA 1| SNNPAOLO

Cash I
I Corporate defensive sector :5%
ray | « Telecom: Telecom lalia N
= Utility: Enel “IC
= Energy: Saipem
sencix [ . S2p eracon
Banking & Insurance: 12% JABANCA
= BBVA, Santander, Bankia, CaixaBank, Abanca
Corporate defensive sector: 2%
= Telecom: Telefonica .
us _ I = Energy: Repsol W
Portugal - Corporate cyclical sector: 2% Gestamp I
g = Auto: Gestamp ri4
o
I Positioning as of December 2019
Austria -
Ireland -
Israel .
0% 5% 10% 15% 20% 25%

Source: Lazard Fréres Gestion, as of 24 March 2020.
Allocations are subject to change, for illustrative purposes only. 25 | Lazard Freres Gestion



Lazard Sustainable Credit 2025
Portfolio as of 24 March 2020

Breakdown by Maturity

Breakdown by Currency

100% EURO

Number of securities

70%
60%
50% == Positioning as of December 2019
40%
30%
20%
10% .
S P g P P & P
(3 Q Q Q Q Q AN
o Vv Vv Vv Vv Q}QQJ
Q
Breakdown by Next Call Date
50%
mmm Positioning as of MODIFIED
40% December 2019 DURATION
30% 4 0
20% CALCULATION IN CALL DATE
10%
- L
Liquidités 2023 2024 2025

Source: Lazard Fréres Gestion, as of 24 March 2020.
Allocations are subject to change, for illustrative purposes only.

55

SPREAD
DURATION

4.0

CALCULATION IN CALL DATE

26 | Lazard Fréres Gestion



Lazard Sustainable Credit 2025
Portfolio as of 24 March 2020

Corporate Debt -top 5 Financial Debt -top 5
Issuer Country Sector Asset Type Yield Issuer Country Sector Asset Type Yield
\(IBVr?JT;r Music us Leisure Senior 3,9% BBVA Spain Bank AT1 12,0%
Enel Italy Utility Hybrid 5,2% UBI Banca Italy Bank T2 7,7%
Solvay France . Basic Hybrid 5,2% Unicredit Italy Bank AT1 13,4%
industry
Ardagh Benelux  Capital goods  Senior 5,3% RCI Banque France Bank T2 6,5%
EDF France Utility Hybrid 6,0% Volksbank Austria Bank AT1 16,0%

Average yield by segment*

Corporate Debt Financial Debt

December 2019 March 2020 December 2019 March 2020
Corporate Hybrid (IG + HY) 1.7% 5.5% Tier 2 Banks 2.6% 8.8%
Corporate Senior (HY) 2.5% 7.1% Insurance Sub. 2.3% 7.3%
AT1 4.2% 13.2%

Source : Lazard Freres Gestion, as of 24 March 2020.Allocations are subject to change, for illustrative purpose only.
*Yield to call except for Corporate senior High Yield (Yield to Maturity), in euro.
Securities are given for illustration purposes only and may not be included in our portfolio. 27 | Lazard Fréres Gestion



Lazard Sustainable Credit 2025
Portfolio ESG profile as of 24 March 2020

E.S.G Overall Score

3%

= Limited [Score of 30-49]

53

100

= Robust [Score of 50-59]

= Advanced [Score of 60-100]

Credit Universe = NR [10% max]

_@_ Cash

100

Vigehiris

E.S.G Score

Environment
Social

Governance

Source : Lazard Freres Gestion, Vigeo, as of 24 March 2020. 28 | Lazard Fréres Gestion



Portfolio Active Monitoring

Portfolio
monitoring

Portfolio monitoring

-

Active monitoring since inception

= Portfolio structure remain stable since inception, with a balanced exposure between
financial and non-financial issuers

" Sector exposure slightly changed by market fluctuations (impact of COVID-19 crisis),
leaving the opportunity for the investment team to enhance diversification

* Primary market still active, source of opportunities

Source: Lazard Fréres Gestion, March 2020.

1. At issuer level.

29

TLazard Freres Gestion



Lazard Sustainable Credit 2025
Key benefits

BUY AND MONITOR APPROACH:

PROTECTING AGAINST INTEREST RATE FLUCTUATIONS TO THE MEDIUM LONG TERM!
VISIBILITY

3 K
AR AVERAGE RATING OF INVESTMENT GRADE ISSUERS?

RISK

[ — ESG FILTER TO AVOID WEAKEST ISSUERS?

ESG

1. Assuming the investor stays invested in the fund during the whole life of the product.

2. As of March 2020.

3. Exclusion based on extra financial criteria.

For illustrative purpose only.

For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or on

www.lazardfreresgestion.fr 30 | Lazard Fréres Gestion
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I Selection

Portfolio
monitoring

Lazard Sustainable Credit 2025 Investment Process

Investment universe

MAINLY EUROPEAN BONDS WITH A DEFINED MATURITY DATE

________________________________________________________________________________________________________________________________________________________________________________________________

® e = @ ® @

HUMAN  pNyIRONMENT HumAN BUSINESS
RESOURCES RIGHTS BEHAVIOR

COMMUNITY CORPORATE
INVOLVEMENT  GOVERNANCE

ABSOLUTE SCORE CALCULATION!

100 . Advanced (Score of 60-100)
Robust (Score of 50-59)
Limited (Score of )

0 - Weak (Score of 0-29)

2. Selection

YIELD RISK PROFILE

I 3 Portfolio monitoring

For illustrative purpose only.
1. Source: Vigeo Eiris. ESG Analysis and Research - Energy Transition Assessment.
2. Calculation date: 14 October 2019. % of exclusion may vary over the time.

The Fixed Income team defines the Investment Universe
by excluding issuers with an absolute ESG rating of less
than 30 according to Vigeo-Eiris (90% minimum of the
portfolio)

% of exclusion: 20%?2

Selection of issuers /issues that offer the most attractive
risk/return ratio (yield and probability of default) with a
defined maturity date

Fundamental issuer review ongoing basis
ESG rating review: 3 month period to sell the security if its
rating is downgraded into weakest category (below 30)

Absolute score calculation for each company and sector. The ratings in each criterion are weighted by their importance within the assessed sector. 32 | Lazard Freres Gestion
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ESG Filter
Credit Universe

Investment Grade and High Yield Issuers

Total Rated Number of weak
1099 986 276

% of weak

28%

Source: Lazard Fréres Gestion, Vigeo eiris, for illustrative purpose only, March 2020.
Merrill Lynch Index and Vigeo universe. 33 | Lazard Freres Gestion



Portfoli
I ESG Filter I oo
mOnltOrlng

ESG Filter
Our ESG commitment to issuers

Engagement with companies

The Fixed Income team is gradually setting up exchanges with issuers, mainly through email about
their ESG rating from our ESG rating providers.

Priority follow-up is given to “weak' ESG ratings for Fixed Income portfolios.

Fmm—————— { Twofold approach ] ----------- .

1. Discuss Raising awareness

Discuss with companies to improve their

. Raise awaren among issuers on how t
ESG practices se eness among issuers on how to

take ESG criteria into account in their
business development

Source : Lazard Fréres Gestion. 34 | Lazard Fréres Gestion



Example of a credit analysis report
Integration of extra-financial scoring and comment

Corporate credit opinion Jamuary 17, 2020

Score : Average | Trend ! Stable
RV Zenior : Neutral | RV Sub. 10

Auro Fitch | Moody's | &P FRANCE

» Inclusion of Vigeo's extra-financial scoring in our credit
analysis report

ESG (Viges) Global = 63/100 | E = 61/100, § = 63/100, G = 56,100

» ESG Comment

Title: Investment theeiz

L CREDIT PROFILE - BUSINESS DESCRIPTION

‘The company is one of Europe's larpest car parts sappliers, making components for most global car makers. Operates
four business groups: Comfort and Dinving Assistance Systems (Intedor conirals, semurity systems); Powerirain Systems
(engine and electrical systems, ransmissions), Thenmal Systems (climate control, compressors, enging cooling; and
Visibility Systems (lighting systems, wiper systems). + Service distributes products to the antomotive aftermarket.

has about 136 production sites in 20 countries.

LFOSITIVES 4. LAST COMMENTS / OUTLOOE

* Balanced peopraphic coverage of sales to OEMs (34% of revermes i 90 19) : Gemmany 31%: (ext - o

Opel} 139, others Europe 3%, Asia 32%, Americas 15% ' I,‘;‘E"P”Td e it OELE

" Sald i metdes. _ -T%ioem de-"elopnnur )

. —_— . rade war dev 5
* Strong commitment o maintain IG ratngs. . . - Lnoe s — . . . e O
« top patest filer 2013 (3ed yezr) by INPI & by Enropean Patent Office. b:‘_‘..:[:lg.re':mm.'i'_ i (0% 1), thanks oo QF +8%, outperforming OFEAT's world sales by 3%, from +3% o 7% in vey
siness group.

* 2019 puidance reaffirmed : stronger outperformanece than in HZ 18, reduction in costs around 200 MEE (= 100 A

INEGATIVES previcusly), reduection in capex = 100 M€, Ebitda prowth, FCF = 2018, Op margin betorean 5,8% and €,5% (exchuding the
effocts of GE strike in NA).

* Trade war, raw materials prices, * Cm the opposite, Moody's downgraded Valeo cn March, highlishtening an anticipated ajosted Ebitda margm at 4.5%

s WLTP : 20% of reverme: with parman OEM's aroumnd.

» Aftermorket - a modest 100 of toal revennes

* Rizks for OEM's tranzlated on suppliers
* Autonomons vehicle considersd 25 2 massive business at a 10/20%"s horizon 5. ESG COMMENT
* — prowing inrestnents in capex, BAD with no retorm on the short term
* Among the best-in-class of the Anto sector.

* Nonetheless, the 08,19 Vigeo score is under the 2018 one - 63 vs 67, due to 2 negative trend in envircnment, hornan
LesSOUItes AN ComMOnity involvement items, when the other ones remain stable (homan rights, business behaviour,
COCpOIats SOTernanee).

* Unsurprizingdy, the weakest item (27} is the manapement of atmosphedc emissions of the products.

* In particular, the Vielatle Crganic Compounds (VOC) emissions increased by 14% over the past 3 vears, from 99,5
kp/EM in 2016 to 113,7 kp/EA in 2018,

Source: Lazard Freres Gestion, Vigeo eiris.
For illustrative purpose only. 35 | Lazard Fréres Gestion



I Selection
Bond Picking

Credit analysis framework based on fundamental analysis and valuation

Issuer analysis Issuance analysis

ACTIVITY Iiscffti?er :rr:glgf:;te of management and SECURITIES : LM: t:lngyr;dsﬁg:r:gé?::g?sﬁsuance
PROFILE gy ot manag CHARACTERISTICS g
shareholders, sponsors’ support (covenants)
= Credit ratios through our proprietary
FINANCIAL financial model = Relative value (by sector and rating)
PROFILE = Update based on quarterly eamings VALUATION = Issuer historical risk premium
= Two-year forecasts

= Collaboration with the credit research teams of * External research

Lazard Credit Research Teams " Moody's
= CreditSights
= Quarterly earnings
y g = S&P Global
= Credit conferences = Search sell-side

= Meeting with management: investor days,

factory visit...

Source: Lazard Fréres Gestion. For illustrative purpose only. 36 | Lazard Fréres Gestion



Portfolio
monitoring

Portfolio Monitoring

» Possible arbitrage based on the event of a .
deterioration in credit ratios 2 (e (IS e U

Primary market ESG profile

» 3-month period to sell the security if its rating is
downgraded into weakest category (below 30)

> Active monitoing of the primary market t e L
capture market opportunities y

» At equivalent valuations and fundamentals, the
management team will favor the company with
the best ESG profile.

Source: Lazard Fréres Gestion. 37
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Fixed Income Research




| azard Fixed Income Investment Resources

Global platform

i

New-York

US, EM & Global Fixed Income

Frankfurt

Paris

®

Singapore

Global, Euro & Nordic Fixed Income

r

.II More than€ 30 Bn in Assets Under

Management* (As of 31 December 2019)

L
C’.‘j More than / O professionals within the

Fixed Income Franchise (Lazard Group)

Source : Lazard Asset Management/ Lazard Freres Gestion, as of 31 December 2019.
*AUM takes into account Multi-Asset Fixed Income buckets.

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

' MONTHLY MEETING

Global Fixed Income Team
+70 professionals

BI-MONTHLY MEETING

European Credit Research Team
13 professionals

39

4

TLazard Freres Gestion



European Credit Research Team
French and German team collaboration: 13 credit analysts

SECTOR ANALYSIS

Energy
Utility
Basic Industry
Transportation

Leisure Services

>

Source: Lazard, 2019. Our team is traditionally stable, unfortunately, we are unable to guarantee the presence of the managers listed above during
the life of the product. The information listed above is current as of the date of this presentation.

Benjamin Le Roux
Benjamin Bohme
Alexia Latorre

Benjamin Le Roux
Benjamin Bohme
Alexia Latorre

Lionel Clément
Benjamin Bohme
Alexia Latorre

Eléonore Bunel
Benjamin Béhme
Alexia Latorre

Camille Suh
Benjamin Béhme
Alexia Latorre

Retail

Real Estate

Capital & Consumer
Goods

Telecoms

Auto

More than 500 issuers covered

Camille Suh
Ulrich Teutsch
Alexia Latorre

Camille Suh
Daniel Herdt
Alexia Latorre

Frédéric Penel
Holger Keil
Benjamin Béhme
Alexia Latorre

Camille Suh
Holger Keil
Alexia Latorre

Frédéric Penel
Holger Keil
Alexia Latorre

Covered bonds

Media

Healthcare

Insurance

Banks

40

Michael Weidner
Daniel Herdt

Camille Suh
Benjamin Béhme
Alexia Latorre

Eléonore Bunel
Holger Keil
Alexia Latorre

Francois Lavier
Alexis Lautrette
Ulrich Teutsch

Francois Lavier
Alexis Lautrette
Ulrich Teutsch

TLazard Freres Gestion



Lazard Freres Gestion Fixed Income Management Team
A portfolio manager/analyst model for the whole fixed income investment universe

A STABLE AND EXPERIENCED TEAM

3 21
Portfolio Managers/Analysts o oyears of experience
1 in financial markets on average

Money Market Fund Manager
1

Fund Manager Assistant

Head of Fixed
Income

D@ |
b f <

a
Eléonore Frédéric Benjamin Camille Alexia Francgois Alexis Lionel Jean-Philippe
Bunel Penel Le Roux Suh Latorre, CFA Lavier, CFA Lautrette Clément Quiterio
c
£
. = Aggregate . . .
o = Multi-Asset = Euro = Subordinated = Subordinated = Multi-Asset
S Credit Aggregate Aggregate - E%’O Corporate Corporate HY financial debt  financial debt Credit Maney Market
c
]
=

Source : Lazard Fréres Gestion. Our team is traditionally stable, unfortunately, we are unable to guarantee the presence of the managers listed above

during the life of the product. The information listed above is current as of the date of this presentation. 41 | Lazard Freres Gestion



Lazard Freres Gestion: Assets Under Management

Asset breakdown

€ 5.2 BN

BREAKDOWN BY ASSET CLASS
(IN %)

Money
Market
15%

High Yield
Investment 27%
Grade
58%

Source : Lazard Fréres Gestion, as of 31 December 2019.

BREAKDOWN BY VEHICLE TYPE
(IN %)

Mandates
&
Dedicated
Funds
38%

Open-end
funds
62%

42 | Lazard Freres Gestion



Fixed Income Range*

A FULL FIXED INCOME RANGE

EURO HIGH
DSHOTRIT)N EURO CREDIT YIELD D O TOTAL RETURN M oY
CORPORATE
Outperform Aremf Achieve an
Outperform the Outperform the Outperform the specific segments Mfgt'm'nsgcztfttﬁéal annual net return
Short Duration Investment Grade Euro High Yield within the credit : through a carry
[ ! . . ) ; X global Fixed T D
credit universe credit universe credit universe investment | : type
. ncome universe
universe management

*(ex.Money Market)
For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or on
www.lazardfreresgestion.fr 43 | Lazard Freres Gestion
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Operating Principle

AMF approval

15 November 2019

T

Indicative TimeFrame

Marketing/Subscription

—

T

Fund Management

T

Inception date
10 December 2019

End of subscription period
for EC/ED share classes
28 February 2020

End of subscription period
for PC/PD and RC/RD
share classes
31 July 2020

Year
2025

Asset valuation methodology

Financial instruments and securities traded on a regulated market are valued at their market price.

During the subscription period the Fund will be valued at the purchase price (Ask) and from the closing of the Fund at the sale price (Bid).

Source: Lazard Fréres Gestion, 2020.

For illustrative purposes only.

DOCUMENT INTENDED FOR PROFESSIONAL INVESTORS

45
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Vigeo Eiris Global Network

. o0
VIgeQuiris

ESG RATING PROVIDER

-

-

17 year track
record

~

4

-~

\_

Operating in

14 countries

~

/

4000+

companies rated

Source: Lazard Fréres Gestion, Vigeo eiris, a titre illustratif uniquement.
1. Vigeo Eiris : Research and ESG Analysis.

-

160 analysts
based in Paris

N 4

- / L

300+ clients

~

/

a N
Proprietary analysis model

6 domains

38 criteria

47 | Lazard Freres Gestion



Example of issuer extra-financial scoring

\ @) ESG Overall Score
ESG OVERALL SCORE
Rank in Sector 2/40 ABSOLUTE SCORE CALCULATION
Rank in Region 30/1606
6 7 Rank in Universe 31/4921 100 Advanced (Score of 60-100)
—_ Company Reporting 98% Robust (Score of 50-59)
100 Rate
Sector Average Reporting Rate 75% Limited (Score of 30-49)
Aavanced Cooperation level ® Proactive 0 Weak (Score of 0-29)
High severity Yes
controversies
(@) 6 domains (@) E.S.G Performance
6 DOMAINS PERFORMANCE (/100
w36 Raﬁngsm
Business behaviour t ESG PERFORMANCE (/100)
W5( was
Human rights +F . Envionment
w3 . S
Environment -
social [
- S ocia 71
community involvement [NERGEGEEEENT ++ G w43
Corporate governance +
W3s
Human resources +
Legend:

Source: Lazard Freres Gestion, Vigeo eiris.
For illustrative purpose only

Company rating

Sector average

48
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Methodology
Issuer rating by the extra-financial analysis agency

Analysis and scoring of 38 criteria across 6 domains

BUSINESS
RESOURCES BEHAVIOR

N

Scoring for each domain directly related to the 3 ESG pillars

Source : Lazard Freres Gestion, Vigeo. 49 | Lazard Freres Gestion



Breakdown of the E.S.G. criteria within the 6 domains

Domain Scores: 0 to 100

ESG Global Score: 0 to 100
E/S/Gscores:0to 100

Community

Human Rights Human Resources Business Behavior =~ Corporate Governance Environment
Involvement

Criteria Scores: 0 to 100

:tiJgnhtmental HumanS Social dialogue g Product Safety SE Board of Directors G E:r\;ltr:;ymental E Sch‘:’l:IIoapnni:::)nomlc S
Fundamental Labour Employee Informations To Audit and Internal Pollution Prevention  Social Impact of S
Rights S Participation S Customers S Controls G and Control E  Products and Services
2::Dli3‘lls:r:ir:;natlon S Reorganisations g Customer Relations S Shareholders G :r:zesnel:‘:ic::l:cts g Philantropy S
Child and Forced Career Sustainable Supplier  Executive . . .
Labour S Development S Relationships Remuneration G ALL I E

Remuneration Environme.ntal

S 5 Standards |.n the Water e

Supply Chain
Health and Safety Social and Standards in e .

the Supply Chain S
Atmospheric

Working Hours g Corruption G Emissions E
. . Waste
Anti-Corruption G Management E

Local Pollution

Lobbying G (nois/Vibration)  E

Transportation E

Impacts of Product
Use and Disposal E

Source: Lazard Freres Gestion, Vigeo. 50 | Lazard Fréres Gestion



. [
Vigeo Universe VIZERiris
More than 4000 companies rated by Vigeo

Human Rights

Community Involvement - [IEEEEEE—
Corporate Gouvernance [ - IS

100 Advanced (Score of 60-100)
|

ABSOLUTE SCORE CALCULATION

Business behaviour |GG Robust (Score of 50.50)
Environment [N | Limited (Score of )
Human resources . o [l weakscoe o029
Global Score NG 1
0 10 20 30 40 50 60 70 80 90 100

m Weak Limited m Robust mAdvanced

_

Source: Lazard Fréres Gestion, Vigeo eiris, for illustrative purpose only.
1. Vigeo Eiris: ESG Research and Analysis Provider. 51 | Lazard Fréres Gestion



Examples




Banking industry example

N
\,

ESG Overall Score

LT,

/

L=~

N

a

"\
\

]
/

ABSOLUTE SCORE CALCULATION

100 Advanced (Score of 60-100)
Robust (Score of 50-59)
Limited (Score of 30-49)

0 Weak (Score of 0-29)

E.S.G Performance

ESG PERFORMANCE (/100)
W62
Environment

E -

S
G

(@ ]
ESG OVERALL SCORE
Rank in Sector 5/31
Rank in Region 72/16086
6 3 Rank in Universe 73/4921
Company Reporting 98%
100 Rate
Sector Average Reporting Rate 94%
Advanced ! Cooperation level @ Proactive
High severity Yes
controversies
(@) 6 domains
6 DOMAINS PERFORMANCE (/100)
—— Ratings®
Business behaviour [EGzNGzGEGEC] +
w2
Human rights +
wE2
Environment +
w50
Community involvement +
w5s
Corporate governance +
w57
Human resources =
Legend:

Source: Lazard Freres Gestion, Vigeo eiris.
For illustrative purpose only

Company rating

Sector average

Social
Governance

53
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Automotive industry example

_____

ESG OVERALL SCORE

Rank in Sector 15/40
Rank in Region 482/1606
4 3 Rank in Universe 732/4921
I Company Reporting 92%
100 Rate
Sector Average Reporting Rate 75%
I -
e Cooperation level @ EZ‘;E;ESN .
High severity Yes

controversies

6 DOMAINS PERFORMANCE (/100)

w39 Ratings®

Business behaviour =

Human rights
Environment +
Community involvement
Corporate governance 28 -

Human resources

ESG Overall Score

ABSOLUTE SCORE CALCULATION

100 Advanced (Score of 60-100)
Robust (Score of 50-59)
Limited (Score of 30-49)
0 Weak (Score of 0-29)

(@) E.S.G Performance

ESG PERFORMANCE (/100)
was
E Environment
w40
S Social

w40
G Governance

. . . . Legend:
Source: Lazard Fréres Gestion, Vigeo eiris.

For illustrative purpose only Company rating

Sector average

TLazard Freres Gestion




Examples of companies with a « weak » ESG Overall Score

Basic Industry Healthcare

100 100 100

* Insufficient ESG reporting. The Company fails to report consistently on how it is
responding to material sustainability challenges.

® This accounts for its weak overall ESG performance

Source : Lazard Freres Gestion, Vigeo. 55 | Lazard Fréres Gestion



Lazard Sustainable Credit 2025

= Achieve a performance net of management fees, hedging and default estimates calculated by the management company, on an
annualised basis, equal to 2.20%! as of 30 June 2025, by investing mainly in fixed Income instruments issued by governments,
companies and financial institutions. These investments are made without any financial rating constraints, denominated in euro
and/or US dollar and/or pound sterling, and systematically include 90% of its assets in the ESG criteria.

Investment Objective

® |ssuers: OECD countries.

= Eligible category of securities:
Investment universe ® |nvestment Grade Corporate Bonds
®= High Yield Corporate Bonds

®  Financial Institutions Bonds

= The Fund may invest up to 100% of its net assets in non-rated securities, IG securities and up to 100% of its net assets in
speculative grade securities (High Yield, rated from BB+ to CCC+ according to Standard & Poor's and/or Moody's rating or deemed
equivalent according to the analysis of the Management Company). The portfolio manager may also invest in Additional Tier 1
Contingent Convertible Bonds ("Cocos Bonds") up to a maximum of 35% of the net assets.

Quality of Signatures

® The Fund's investment strategy will be based mainly on a ‘carry’ type management (purchase of securities to hold them in the
Type of Management portfolio until their maturity) until the early redemption date at the option of the issuer or the holder). The manager allows himself the
freedom to actively manage the portfolio by selling a security, buying a new security.

= Taking into account ESG criteria impacts the overall structure of the portfolio by investing exclusively in bonds with at least one
ESG profile limited, robust or advanced by Vigeo Eiris. This ESG approach excludes at least 20% of the fund's investment universe.
Vigeo Eiris' coverage must therefore represent at least 90% of the fund's investments. This percentage represents the weight of the
securities in the portfolio.

ESG approach

= Currency hedged portfolio. Securities will be hedged against currency risk in EUR with a maximum residual currency risk of 5%
of the Fund's net assets.

Modified duration = 0-55

SRRI* = 3/7

Source: Lazard Freres Gestion.

1. Yield is applicable only for client who bought shares at the time of subscription. The yield changes everyday based on the market conditions and amount of subscriptions. The yield
disclosed is not guaranteed. Target return presented net of fees and takes into account the probability of default in assumptions determined by Lazard Fréres Gestion and considered to be
the most likely at the time of calculation. The Management Company recalls that there is a risk that the real financial situation of issuers may be worse than expected; that these adverse
conditions (e.g.: More defaults, lower recovery rates) will reduce the fund's performance. The management objective may then not be achieved. Share classes management fees: PC H-
EUR et PD H-EUR: 0.60% // RC H-EUR et RD H-EUR: 1.20% // EC H-EUR et ED H-EUR: 0.40% administrative fees: 0.035% - estimated default impact: 0.28%. This objective may
change up to the fund's launch date depending on market conditions.

This return objective is based on the market assumptions used by the management company at the date of preparation of the document and does not constitute a guarantee of return. It
takes into account an estimate of the impact of potential credit events that may occur during the life of the issuers of the securities held in the portfolio (such as default). It also includes
foreign exchange risk hedging costs estimated according to current market conditions.

Impact of default risk calculation: corresponds to the sum of the probability of default for each issuer in the portfolio over 5 years, weighted by the weight of each line. The number of
defaults, always rounded up, results from the ratio between the average weight of the lines in the portfolio and the probability of default previously calculated. The impact on the portfolio
corresponds to the number of defaults, previously calculated, taking into account a recovery rate assumption of 40%. This impact is then annualized over a 5-year period. 56
If these risks materialize more significantly than anticipated in the financial manager's assumptions, the management objective may not be achieved. This information is up to date at the
time of this presentation. Financial instruments and securities traded on a regulated market are valued at their market price.

During the subscription period the Fund will be valued at the purchase price (Ask) and from the closing of the Fund at the sale price (Bid). *The lowest category does not mean a risk free
investment. The capital is not guaranteed.

Currency Risk

Lazard Freres Gestion



Lazard Sustainable Credit 2025
Share Classes Investment Objective

PC H-EUR / PD H-EUR: Obtain an annualised performance net of management fees, hedging and estimated default calculated by the
management company, equal to 2,20% at June 30th, 2025, by investing mainly in bonds with no financial rating restriction whose
issuers are companies and Financial institutions, traded in euros and/or US dollars and/or pounds sterling, while taking into account
environmental, social and governance criteria.

RC H-EUR / RD H-EUR: Obtain an annualised performance net of management fees, hedging and estimated default calculated by the
management company, equal to 1,60% at June 30th, 2025, by investing mainly in bonds with no financial rating restriction whose
issuers are companies and Financial institutions, traded in euros and/or US dollars and/or pounds sterling, while taking into account
environmental, social and governance criteria.

EC H-EUR / ED H-EUR: Obtain an annualised performance net of management fees, hedging and estimated default calculated by the
management company, equal to 2,40% at June 30th, 2025, by investing mainly in bonds with no financial rating restriction whose
issuers are companies and Financial institutions, traded in euros and/or US dollars and/or pounds sterling, while taking into account
environmental, social and governance criteria.

RD H-USD / RC H-USD: Obtain an annualised performance net of management fees, estimated default calculated by the management
company, equal to 1,60% at June 30th, 2025, by investing mainly in bonds whose issuers are companies and financial institutions. The
management objective regarding the dollar-hedged units is either increased or decreased by the effect on the performance of currency
hedging due to the use of forward exchange rates. These investments are made without financial rating constraints, traded in euros
and/or US dollars and/or pounds sterling, while taking environmental, social and governance criteria into account.

Source: Lazard Fréres Gestion.

Target return presented net of fees and takes into account the probability of default in assumptions determined by Lazard Freres Gestion and considered to
be the most likely at the time of calculation. The Management Company recalls that there is a risk that the real financial situation of issuers may be worse
than expected; that these adverse conditions (e.g.: More defaults, lower recovery rates) will reduce the fund's performance. The management objective may
then not be achieved. Share classes management fees: PC H-EUR and PD H-EUR: 0.60% // RC H-EUR and RD H-EUR: 1.20% // EC H-EUR and ED H-
EUR: 0.40% // RC H-USD and RD H-USD: 1.25 % - administrative fees: 0.035% - estimated default impact: 0.28%. This objective may change up to the
fund's launch date depending on market conditions.

RC H-USD and RD H-USD investment objective will be increased or decreased due to the currency hedging impact.

This return objective is based on the market assumptions used by the management company at the date of preparation of the document and does not
constitute a guarantee of return. It takes into account an estimate of the impact of potential credit events that may occur during the life of the issuers of the
securities held in the portfolio (such as default). It also includes foreign exchange risk hedging costs estimated according to current market conditions.
Impact of default risk calculation: corresponds to the sum of the probability of default for each issuer in the portfolio over 5 years, weighted by the weight of
each line. The number of defaults, always rounded up, results from the ratio between the average weight of the lines in the portfolio and the probability of
default previously calculated. The impact on the portfolio corresponds to the number of defaults, previously calculated, taking into account a recovery rate
assumption of 40%. This impact is then annualized over a 5-year period. 57 | Lazard Fréres Gestion
If these risks materialize more significantly than anticipated in the financial manager's assumptions, the management objective may not be achieved. This
information is up to date at the time of this presentation. Financial instruments and securities traded on a regulated market are valued at their market price.



Capital structure comparison
Subordination Levels

Corporate

v

Secured Senior

Unsecured Senior

For illustrative purpose only.

Preferred Senior

Non-Preferred Senior

Asiy

Additional Tier 1

Equity v
- +

58 | Lazard Fréres Gestion




Comparative Characteristics of Hybrid Debt Corporates and
Financials

i . Financial hybrids Financial hybrids

Structure Subordinated, senior only to core equity

Perpetual or dated, non-

Perpetual Non- Callable 5 Perpetual non-Callable 5

Maturity Callable 5 years, 7 years

years, 7 years or 10 years or 10 years years, 7 years or 10 years
Coupon Risk Deferred (and cumulative)  Deferred (and cumulative) Cancelled
Dividend clause ‘pusher’ * Yes Yes No
Risk of capital loss
excluding liquidation of the No No Yes

issuer

Fixed until first call date then reset according to

Colipon Stiticture interest rates on that date

Frequency of the issuer

: Several call options
call option

* Dividend “pusher”: the bond coupon is paid if the dividend is paid to shareholders.

The above opinion was expressed as of the date of this presentation and is likely to change. 59 | Lazard Fréres Gestion



Appeal of Hybrid Debts for Issuers

Corporate Hybrids

Financial Hybrids

Attractive form of financing for companies:

= Strengthens balance sheet at relatively attractive
conditions (tax deductibility)

= Provides support for credit ratings
= WACC* optimisation
= Avoid dilution

= For unrated debt, IFRS 100% equity (incentive to call via
high coupon step-up)

Source: JPM.
* WACC: weighted average cost of capital.

The above opinion was expressed as of the date of this presentation and is likely to change.

Regulatory constraint for banks:

= Fill the corresponding regulatory equity cushion (1.5% of
balance sheet weighted by risks) at a lower cost than
equities

= Improves Tier 1 leverage ratio
» Provides support for credit ratings

60 | Lazard Fréres Gestion



Exit charge and swing pricing mechanism

Exit charges

None

Objective of the Swing pricing mechanism

Not penalise holders remaining in the Fund on significant redemptions

Mechanism

A swing pricing mechanism may be applied to a holder during subscription movements or significant redemptions if
these are likely to have an impact on the management of the fund (performance, protection of holders).

An adjustment factor will be applied to those who redeem significant amounts of the Fund's assets, which is likely to
generate costs for shareholders exiting the fund. The NAV may be adjusted upwards or downwards to take into
account the readjustment costs attributable respectively to net redemption orders.

As this adjustment is linked to the net balance of subscriptions/redemptions in the Fund, it is not possible to accurately predict whether swing pricing
will be applied at any given time in the future. Consequently, it is also not possible to accurately predict the frequency at which the Management
Company will need to make such adjustments, which will not exceed 2% of the NAV. Investors should note that the volatility of the NAV of the Fund
may not reflect only that of the securities held in the portfolio due to the application of swing pricing.

Source: Lazard Fréres Gestion, 2019. For illustrative purposes only. For more information on the characteristics, risks and costs of the product, please

refer to the prospectus which will be available on the website www.lazardfreresgestion.fr or upon request from our services when approval from the
AMF is issued. 61 | Lazard Fréres Gestion



Lazard Sustainable Credit 2025
Characteristics — Euro share classes

Management company
Depository / custodian

Centralising agent

Legal nature

AMF classification

Compliant with the UCITS Directive
PEA Eligible

Inception Date

End of subscription period

Base Currency

ISIN code

FUND INFO

Allocation of income
Allocation of net realised capital gains

Benchmark

Minimum Subscription

NAV calculation frequency
Trade execution
Settlement of Subscriptions/Redemptions
Ongoing charges @
Maximum financial management fees including tax
Administrative expenses external to the Management
Company maximum inclusive of tax
Not due to the
UCITS

Due to the UCITS

Initial Charge

Not due to the

Redemption Charge ucITs

Due to the UCITS

Net Asset Value Adjustment Method (NAV) linked to
Swing Pricing

Performance fees

PLACING
- CHARGES ORDERS

RC H-EUR Share

PC H-EUR Share PD H-EUR Share EC H-EUR Share
Lazard Fréres Gestion

CACEIS Bank

RD H-EUR Share

ED H-EUR Share

CACEIS Bank and Lazard Fréres Banque, in respect of the clients for which it is responsible for maintaining the custody account

Yes
No
10-12-2019
31-07-2020
Euro
FR0013444924

Accumulation

Accumulation

€1000
Daily dealing

1.23%

1.20 % of net assets

FCP (french open fund)
International bonds and other debt securities

Yes Yes Yes Yes
No No No No

10-12-2019 10-12-2019 10-12-2019 10-12-2019
31-07-2020 31-07-2020 31-07-2020 28-02-2020

Euro Euro Euro Euro

FR0013444932 FR0013444908 FR0013444916 FR0013464146
Distribution and/or . Distribution and/or .
. Accumulation - Accumulation
retained retained

Accumulation and/or
distribution and/or

Accumulation and/or

distribution and/or Accumulation Accumulation

retained retained
N/A
€1000 €1000 €1000 €2 000 000
Daily dealing Daily dealing Daily dealing Daily dealing

Each business day before 12.00 CET on an unknown NAV
D (NAV date) +2 business days/D (NAV date) +2 business days

1.23% 0.63% 0.63% 0.43%
1.20% of net assets  0.60% of net assets  0.60% of net assets  0.40% of net assets

0.035% of net assets
1% max
None
None

None

Max 2% NAV

None

1. The ongoing charges figure is estimated and does not include: Performance fees and intermediary fees except in the case of an entry/exit charge paid by the UCITS
when buying or selling units in another collective investment undertaking. The figure disclosed, which includes management and operating costs as well as transaction fees,

charged to the Fund, is based on an estimate of fees for the first financial year. This figure may vary from year to year. For more information on the characteristics, risks and g2

costs of the product, please refer to the prospectus which will be available on the website www.lazardfreresgestion.fr or upon request from our services when approval from

the AMF is issued.

Yes
No
10-12-2019
28-02-2020
Euro
FR0013464153
Distribution and/or
retained
Accumulation and/or
distribution and/or
retained

€2 000 000
Daily dealing

0.43%
0.40% of net assets

TLazard Freres Gestion



Lazard Sustainable Credit 2025
Characteristics — USD share classes

Management company
Depository / custodian

Centralising agent

Legal nature

AMF classification

Compliant with the UCITS Directive
PEA Eligible

Inception Date

End of subscription period

Base Currency

ISIN code

Allocation of income
Allocation of net realised capital gains

Benchmark

Minimum Subscription

NAV calculation frequency

Trade execution
Settlement of Subscriptions/Redemptions

Ongoing charges @
Maximum financial management fees including tax

Administrative expenses external to the Management Company maximum inclusive of tax

Not due to the UCITS
Initial Charge
Due to the UCITS

Not due to the UCITS
Redemption Charge
Due to the UCITS

Net Asset Value Adjustment Method (NAV) linked to Swing Pricing

Performance fees

PLACING
. CHARGES ORDERS FUND INFO

RC H-USD Share RD H-USD Share
Lazard Freres Gestion
CACEIS Bank
CACEIS Bank and Lazard Fréres Banque, in respect of the clients for which it is
responsible for maintaining the custody account
FCP (french open fund)
International bonds and other debt securities

Yes Yes
No No
10-12-2019 10-12-2019
31-07-2020 31-07-2020
UsD UsD
FR0013468113 FR0013468121
Accumulation Distribution and/or retained

. Accumulation and/or distribution and/or
Accumulation

retained
N/A
$1000 $1000
Daily dealing Daily dealing

Each business day before 12.00 CET on an unknown NAV
D (NAV date) +2 business days/D (NAV date) +2 business days

1.28% 1.28%
1.25 % of net assets 1.25% of net assets

0.035% of net assets
1% max
None
None

None

Max 2% NAV

None

1. The ongoing charges figure is estimated and does not include: Performance fees and intermediary fees except in the case of an entry/exit charge paid by the UCITS
when buying or selling units in another collective investment undertaking. The figure disclosed, which includes management and operating costs as well as transaction fees,
charged to the Fund, is based on an estimate of fees for the first financial year. This figure may vary from year to year. For more information on the characteristics, risks and 63 | .azard Freres Gestion
costs of the product, please refer to the prospectus which will be available on the website www.lazardfreresgestion.fr or upon request from our services when approval from

the AMF is issued.



Lazard Sustainable Credit 2025
Risk

Risk of capital loss: The Fund does not benefit from any capital guarantee or
protection and it is therefore possible that the capital initially invested will not be
returned in full.

Management and discretionary asset allocation risk: The Fund's performance
depends on both the securities and UCIs selected by the manager and on both the
asset allocation made by the manager. There is therefore a risk that the manager will
not select the best performing securities and UCIs and that the allocation made
between the various markets will not be optimal.

Credit risk: Credit risk is the risk that the issuer of a2 bond will default. This default
may cause the Fund's net asset value to fall. Even if no issuer defaults, changes in
credit margins can cause performance to be negative. The decrease in the net asset
value may be even more significant as the Fund will be invested in non rated or

‘speculative/high yield’ debts.

Interest rate risk: There is the risk that the value of bonds and other fixed income
securities and instruments, and therefore the portfolio, may fall due to a change in
interest rates. As a result of the limits of the sensitivity range, the value of this
component of the portfolio is likely to decrease, either in the event of a rise in rates
if the modified duration of the portfolio is positive or in the event of a decrease in
rates if the modified duration of the portfolio is negative.

Risk associated with futures market interventions: The Fund may invest in
forward financial instruments, subject to a limit of 100% of its assets. This
exposure to markets, assets and indices through forward financial instruments may
lead to significantly larger or faster drops in net asset value than the variation
observed for the underlyings of these instruments.

Foreign exchange risk: The Fund may invest in marketable securities
denominated in currencies other than the reference currency. The manager will

Counterparty risk: This is the risk linked to the use by this Fund of over the
counter forward financial instruments. These transactions entered into with one
or more eligible counterparties, potentially expose the Fund to a risk of default
by one of these counterparties, which could lead to a payment default and lead
to a fall in the Fund's net asset value.

Currency risk: The Fund may invest in securities denominated in currencies
other than the reference currency. The portfolio manager will systematically
hedge currency risk. However, there may be a residual currency risk due to a
hedge that is not perfect. As a result, the net asset value of the Fund may fall.

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

systematically hedge foreign exchange risk. Nevertheless, a residual foreign Lower risk Higher risk
exchange risk may exist due to imperfect hedging. The Fund's NAV could decline offering potentially c a ° 0 e ° 0 offering potentially
as a result lower returns higher returns

* Exposure to interest rate and credit risk explains the Fund's classification in this category. Historical data used may not be a reliable indication of the
future risk profile of the Fund. The category shown is not guaranteed to remain unchanged and the categorisation may shift over time. The lowest
category does not mean a risk free investment. The capital is not guaranteed. 64 | Lazard Fréres Gestion



Biographies
Fixed Income Investment Management Team (1/2)

Eleonore Bunel

Head of Fixed Income

Lazard Fréres Gestion

Ms. Eleonore Bunel joined Lazard Fréres Gestion in April 2018. Ms. Bunel started her career at AXA IM as global credit portfolio manager-analyst. Amongst others, she
managed a humber of flagships credit funds, both investment grade or total return, as well as institutional mandates.

Ms. Bunel holds a Master of Science and Techniques — mathematics and model applications to the economy and international finance from the University of Paris XIII.

Benjamin Le Roux

Fund Manager/Analyst

Lazard Freres Gestion

Benjamin Le Roux is a Fund Manager/Analyst on the Fixed Income Investment Management team. Benjamin joined Lazard Fréres Gestion in 1999, initially as a portfolio
manager assistant, and then as a portfolio manager as of 2001 for government and corporate bonds, and was more specifically dedicated to mutual mandates and
insurance companies. He holds a Master’s degree in Finance from the University of Panthéon-Sorbonne and is a member of the SFAF.

Camille Suh

Fund Manager/Analyst

Lazard Fréres Gestion

Camille Suh is a Fund Manager/Analyst specialised in corporate credit and co-manages Core fixed income portfolios and mandates. She joined Lazard Fréres Gestion in
2007 as an assistant fund manager. Prior to that, she was part of the sales team at Aurel ETC for one year, in charge of money market, FX and fixed income products.
Camille holds a Master’s degree in International and Corporate Finance from Institut Supérieur de Commerce, a French business school.

Alexia Latorre, CFA

Fund Manager/Analyst

Lazard Fréres Gestion

Alexia Latorre is a Fund Manager/Analyst specialised in high yield credit and emerging market debts. Alexia joined Lazard Fréres Gestion in 2005. She previously
managed convertible bond funds at CCR from 2002 to 2005. She was previously assistant manager for 3 years on convertible bonds from 1999 to 2002.

Alexia holds a Master’s degree in Financial markets from the University of Dauphine, Paris and is a Chartered Financial Analyst since 2006.

This organisational chart is valid as of date of this presentation
For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on
request or on www.lazardfreresgestion.fr 65 | Lazard Fréres Gestion



Biographies
Fixed Income Investment Management Team (2/2)

Frangois Lavier, CFA

Fund Manager/Analyst

Lazard Fréres Gestion

Francois Lavier is a Fund Manager/Analyst. As an analyst, Francois covers the European financial sector (banks and insurance) and specialises in financial debt.
Prior to joining Lazard Fréres Gestion in 2008, he was at Groupe OFI as Head of Credit analysis (2004-2008), Head of Internal control (2002-2003), and Head of Risk
control for proprietary activities (1998-2001). Francgois holds a Master's degree in Accounting, Inspection and Auditing from the Institut National des Techniques
Economiques et Comptables and is a Chartered Financial Analyst since 2008.

Alexis Lautrette

Fund Manager/Analyst

Lazard Fréres Gestion

Alexis Lautrette is a Fund Manager/Analyst specialised in Subordinated Financial Debts. He joined Lazard Freres Gestion in March 2018. He started his career in 2009 as
a Consultant at Square Advisors, and then joined Pro BTP in 2010 to work as an actuary. He joined Financiére de la Cité in 2012, initially as a financial engineer for three
years before being appointed portfolio manager. In this function, he launched and managed a fund specialised in subordinated financial and corporate debts, and also
developed a tool to monitor Subordinated debts.

He graduated from Ecole Nationale des Ponts et Chaussées as an engineer in mathematics and IT. He is also a qualified Actuary member of the French Institute of
Actuaries and holds a Master in Mathematics and Applications from Paris-Est University.

Frédéric Penel

Fund Manager/Analyst

Lazard Fréres Gestion

Frédéric Penel is a Fund Manager/Analyst. He joined Lazard Fréres Gestion in 2014, first as Head of Money Market until the end of 2018, then as a Fund
Manager/Analyst on Investment Grade credit. Prior to joining Lazard Fréres Gestion, Frédéric worked as Head of Fixed income at CCR AM (2002-2014) and as
Treasurer of CCR Bank (1990-2002). He started his career as Head of Credit activities, then as Treasurer at Financiére de Banque et de I'Union Meuniére (1984-1990).
He holds a Master’s degree in Economics and Finance from IEP Paris.

Lionel Clément

Fund Manager/Analyst

Lazard Freres Gestion

Lionel Clément is a Fund Manager/Analyst. Lionel works closely with the Equity team, which helps analyze the financial strength of bond issuers. Prior to joining Lazard
Freres Gestion in 2010, he was in charge of Natixis CIB’s proprietary bond portfolio activities (2004-2009). Lionel Clément worked at Crédit Agricole (1987-2004),
notably as Head of High-Yield Portfolios at CPR AM, before joining the Asset management business. Lionel was a credit trader at Chase Manhattan Bank (1983-1987),
and before this a credit analyst at Banque La Hénin (1980-1983). He holds a Master’s degree in Banking and Finance from the University of Panthéon-Sorbonne.

Jean-Philippe Quitério,

Money Market Fund Manager

Lazard Fréres Gestion

Jean-Philippe Quitério is a Money Market Fund Manager since the end of 2018. He joined Lazard Fréres Gestion in 1999 in the middle office before becoming assistant
manager on Fixed Income in 2010. Prior to that, he worked for two years in a Paribas business centre from 1997 to 1999 as an assistant for the Wealth Management.

This organizational chart is valid as of date of this presentation
For more information about the fund’s other characteristics and risks, please refer to the prospectus available from the company on request or on www.lazardfreresgestion.fr 66 | Lazard Fréres Gestion



Disclaimer

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

Lazard Sustainable Credit 2025 is a French mutual fund (Fonds commun de placement), authorised and regulated as UCITS by the Autorité des marchés financiers and managed by Lazard
Freres Gestion SAS.

Copies of the full Prospectus, the relevant Key Investor Information Document (KIID) and the most recent Report and Accounts are available in English, and other languages where

appropriate, on request from the address below or at www.lazardfreresgestion.fr. Investors and potential investors should read and note the risk warnings in the Prospectus and relevant
KIID.

Past performance is not a reliable indicator of future results. The value of investments and the income from them can fall as well as rise and you may not get back the amount you invested.
Any yield quoted is gross and is not guaranteed. It is subject to fees, taxation (particularly where presented gross of fees and taxes, which is specifically relevant for retail clients with
Belgian residence) and charges within the Fund and the investor will receive less than the gross yield. There can be no assurance that the Fund's objectives or performance target will be
achieved. Any views expressed herein are subject to change.

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

The information provided herein should not be considered a recommendation or solicitation to purchase, retain or sell any particular security. It should also not be assumed that any
investment in these securities was or will be profitable.

The tax treatment of each client will vary and you should seek professional tax advice.
For any complaints, please contact the representative of the LFM, LAM, or LFG office for your country. You will find the contact details below

The contents of this document are confidential and should not be disclosed other than to the person or persons for whom it is intended.

FOR FINANCIAL PROFESSIONAL USE ONLY.
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Disclaimer

Fixed income: Yields from bonds reflect in part the risk rating of the bond issuer. Investment in lower rated bonds increases the risk of default on repayment and the risk to capital of the
portfolio. High yielding assets may carry a greater risk of capital values falling or have limited prospects of capital growth or recovery. Investment in high yield securities involves a high
degree of risk to both capital and income. Yields from bonds reflect in part the risk rating of the bond issuer. Investment in lower rated bonds increases the risk of default on repayment
and the risk to capital of the portfolio.

Detivatives: The portfolio invests in financial derivative instruments ("FDIs"). While the use of FDIs can be beneficial, they also involve risks different from, and in certain cases, greater
than, the risks presented by more traditional investments. FDIs may be subject to sudden, unexpected and substantial price movements that are not always predictable. This can increase
the volatility of the portfolio’s Net Asset Value. FDIs do not always totally track the value of the securities, rates or indices they are designed to track. The use of FDIs to gain greater
exposute to securities, rates or indices than by a direct investment, increases the possibility for profit but also increases the risk of loss. The Fund is also subject to the risk of the insolvency
or default of its counterparties to FDI investments. In such events the Fund may have limited recourse against the counterparty and may experiences losses.

Concentrated: In view of the concentrated nature of the portfolio, the level of risk is expected to be higher than for broader based portfolios and the value may be more volatile.

S&P Credit Ratings: This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction and distribution of
third party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy, completeness,
timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a
particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, or losses (including lost income or profits and opportunity costs or losses caused by negligence) in connection with any use of their content including ratings. Credit
ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of
securities for investment purposes, and should not be relied on as investment advice.
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Disclaimer

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

United Kingdom, Finland, Ireland, Denmark, Norway and Sweden: The information is approved, on behalf of Lazard Fund Managers (Ireland) Limited, by Lazard Asset Management
Limited, 50 Stratton Street, London W1J 8LL. Incorporated in England and Wales, registered number 525667. Lazard Asset Management Limited is authorised and regulated by the
Financial Conduct Authority (FCA).

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

Belgium and Luxembourg: This information is provided by the Belgian Branch of Lazard Fund Managers Ireland Limited, at Blue Tower Louise, Avenue Louise 326, Brussels, 1050
Belgium.

France: This information is provided by Lazard Freres Gestion SAS , 25, rue de Courcelles 75 008 Paris.

Italy: This information is provided by the Italian branch of Lazard Asset Management (Deutschland) GmbH. Lazard Asset Management (Deutschland) GmbH Milano Office, Via
Dell'Orso 2 - 20121 Milan is authorized and regulated in Germany by the BaFin.

Netherlands: This information is provided by the Dutch Branch of Lazard Fund Managers (Ireland) Limited, which is registered in the Dutch register held with the Dutch Authority for the
Financial Markets (Autoriteit Financiéle Markten).

Spain and Portugal: This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso 100, Letra E, 28046 Madrid and
registered with the National Securities Market Commission (Comisién Nacional del Mercado de Valores or CNMYV) under registration number 18.

Andorra: For Andorran licensed financial entities only. This information is provided by the Spanish Branch of Lazard Fund Managers Ireland Limited, at Paseo de la Castellana 140, Piso
100, Letra E, 28046 Madrid and registered with the National Securities Market Commission (Comisién Nacional del Mercado de Valores or CNMV) under registration number 18. This
information is approved by Lazard Asset Management Limited (LAML). LAML is not regulated or authorised by or registered in the official registers of the Andorran regulator (AFA).

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

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

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

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

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

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

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

Peoples Republic of China: Issued by Lazard Asset Management. Lazard Asset Management does not carry out business in the P.R.C and is not a licensed investment adviser with the
China Securities Regulatory Commission or the China Banking Regulatory Commission. This document is for reference only and for intended recipients only. The information in this
document does not constitute any specific investment advice on China capital markets or an offer of securities or investment, tax, legal or other advice or recommendation or, an offer to
sell or an invitation to apply for any product or service of Lazard Asset Management.

Singapore: Issued by Lazard Asset Management (Singapore) Pte. Ltd., 1 Raffles Place, #25-01 One Raffles Place Tower 1, Singapore 048616. Company Registration Number
201135005W. Lazard Asset Management (Singapore) Pte. Ltd. provides services only to "institutional investors” or "accredited investors” as defined under the Securities and Futures Act,
Chapter 289 of Singapore.

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