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Paris, October 17th, 2025

Funds subject to the provisions of this letter:

Lazard Euro Corp High Yield

RCEUR: RD EUR: RCH CHF: PVCEUR:
FRO013444072 FRO013444080 FRO013444064 FR0010505313
PVD EUR : PVCH CHF: PCEUR: RVCEUR:
FR0O010597138 FR0013444056 FRO0O1400H3H5 FRO01400H3I3

Dear Sir or Madam,

You are currently a unitholder in an investment fund governed by French Law (fonds commun de
placement) listed in Annex 2 to this letter (hereinafter referred to as the “Fund”) and we thank you for the
trust you have placed in our asset management services.

What changes will be made to your Fund? J

We hereby inform you that Lazard Fréres Gestion, the portfolio management company of your Fund, has
decided to revise the fee structure of your Fund effective as of November 28, 2025, as follows:

Pursuant to regulatory changes (AMF position paper 2011-05), concerning the presentation, content and
collection of administrative fees payable outside the portfolio management company, Lazard Fréres
Gestion has elected to implement a fixed fee for covering operating costs and other services.

This fixed fee specifically includes costs related to the custodian, fund administration, data providers,
audit, tax services, amongothers. It is distinct from the financial management fees currently applicable to
your Fund, which remain unchanged.

Consequently, this modification entails an update to the disclosure of the Fund’s fee structure and is

accompanied by an increase in operating costs and other service applicable to your Fund. The revised fee
schedule is detailed on page 2 of this letter.

Please be advised that these changes do not alter the risk/return profile of your investment.

[ When will these changes take effect? ]

These changes shall become effective on November 28th, 2025 and, should you accept their terms, will
require no action on your part.
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In the event that you do not consent to the terms of these changes, you are entitled to request the
redemption of your units free of charge until November 27t", 2025. After this date, this option shall remain
available to you, as your Fund does not charge any redemption fees.

What impact will this or these change(s) have on your investment’s risk/return profile?

e Change in the risk/return profile: No

o Increase in the risk profile: No

e Potential increase in fees: Yes

e Extent of change in the risk/return profile: Not significant

)

[ What tax impact will this or these operation(s) have? ]

Should you elect to redeem your units:

The redemption of units in your Fund, if so requested, will typically give raise to tax consequences at your
individual level. Such consequences may vary materially depending on, among various factors, your legal
status, your tax residency, any relevant tax benefits to which you may be entitled, and/or the tax regime
under Fund units are held. You are therefore strongly advised to seek guidance from your usual tax advisor
to determine tax consequences of such transaction in light of your individual circumstances situation. The
general tax principles applicable to French tax residents are set forth in the “Taxation” Annex.

What are the main differences between the Fund in which you currently hold units and the future Fund?

Please find below the details of the changes made to your investment:

Fees Before After
Operating costs and other
P . & 0.035% maximum, all taxes 0.10% maximum, all taxes
service charged to the . . /
included included

units:

Key investor information ’

We hereby remind you of the necessity and importance of reviewing the Key Investor Information
Document and the OPC prospectus. These documents will be provided to you promptly upon written
request addressed to: Lazard Fréres Gestion SAS — Legal Department — 25, rue de Courcelles 75008, Paris
France.
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You following options are available to you:
e Should you accept the modification, no action on your part is required;

e Should you not accept the modification, you have the option to exit the Fund at any time without
incurring any fees, as no redemption fees will be applied.

In the absence of any position on your part regarding this matter, your external advisor remains at your disposal

to answer any questions you may have. He can also provide you with any information you may deem necessary
concerning your investments.

We thank you for the trust you have placed in our asset management services.

Frangois-Marc DURAND

President of Lazard Freres Gestion SAS
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ANNEX 1

TAXATION

This section summarises the tax rules applicable in France, as per the legislation in force on the date
of this letter. The information provided is purely indicative and may be subject to change through
case law and/or legislative and/or regulatory amendments. Consequently, the individuals
concerned must consult their usual tax advisor regarding the tax rules applicable to their specific
situation. Accordingly, the portfolio management company cannot be held liable for any decision
made based on the information contained in this section. Non-French tax residents must also comply
with the tax legislation applicable in their country of residence.

Individuals:

In accordance with Article 150-0 A 1I-4 of the French General Tax Code, the buyback transaction is
subject to the capital gains tax regime applicable to the disposal of securities. The capital gain is define
as the difference between the redemption amount and the acquisition or subscription price of the
securities.

For income tax purposes, the capital gain realized is taxable:

- either at the flat tax rate of 30% (which includes a fixed 12.8% rate income tax and 17.2% in social
security contributions);

- or, upon express and irrevocable option of the unitholder', according to the progressive income tax
rate plus a social security contribution at the rate of 17.2%. The amount of net taxable capital gain
is determined after offsetting any capital losses of the same nature incurred during the same year or
the preceding 10 years, where applicable.

Furthermore, a tax allowance based on holding period may be applied to the net capital gain realized
(after deduction of any relevant capital losses) provided that the fund qualifies (i.e., allocates more
than 75% of its assets to shares or equity interests in companies), and subject to the simultaneous
fulfilment of the following two conditions:

- the shares were acquired prior to January, 1%, 2018;
- and the holder elects for taxation under the progressive income tax scale.

If capital losses are realized, such losses may be offset against capital gains of the same nature realized
during the same tax year. Only the resulting net capital gain, if any, will be subject to taxation as stated
above.

Should a net capital loss were to be realized for the 2025 tax year, it may be carried forward to offset
against capital gains of the same nature realized during the subsequent 10 tax years.

(1) The election for taxation under the progressive income tax scale must be made on the taxpayer’s annual
income tax return. This election is global and irrevocable for the tax year in question and it applies to all
capital income, (including dividends, interest and capital gains) received by the tax household during that
year.
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Businesses subject to income tax on industrial and commercial earnings (BIC) or agricultural
earnings (BA):

The transaction falls within the scope of Article 38-5 of the French General Tax Code and is therefore
subject to taxation in accordance with the standard provisions set forth under said article.

Companies subject to corporate income tax (IS):

To the extent that units of collective investment undertakings (UCls) (excluding equity UCls and certain
venture capital funds) fall within the scope of Article 209-0 A of the French General Tax Code, the
taxable capital gain shall be calculated by including previous recognized discrepeancies.

In Switzerland, the representative is Acolin Fund Services AG, Leutschenbachstrasse 50, CH-8050
Zurich, whilst the paying agent is Banque Cantonale de Geneéve, quai de I'lle 17, CH-1204 Geneva.
The prospectus, the key information documents, the fund regulation as well as the annual and semi-
annual reports may be obtained free of charge from the representative.



