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AFFILIATED FUND

MARKET REVIEW

Index Performance 2Q25 YTD

Russell 1000® Value Index 5.33% 11.65%
S&P 500 Index 8.12% 14.83%
Russell 1000® Index 7.99% 14.60%
Russell 2000® Index 12.39% 10.39%
Russell 3000® Growth Index 10.41% 16.82%
Russell 3000® Value Index 5.63% 11.49%

Source: FactSet as of 9/30/2025. Past performance is not a reliable indicator or guarantee of future results. Due to market volatility, the market may
not perform in a similar manner in the future. Indexes are unmanaged, do not reflect the deduction of fees or expenses, and are not available for direct
investment. The index data provided is not representative of any Lord Abbett product.

Global equity markets advanced in the third quarter, building on gains from the previous period. Bullish talking points
included a shift toward Federal Reserve (Fed) dovishness with a rate cut delivered in September, better-than-expected
corporate earnings and forward guidance, continued generative artificial intelligence growth tailwinds, and economic data
resilience with consumer spending remaining firm. However, policy uncertainty remained the primary headwind over the
period as US-China trade talks continued, though broader deals were announced with the EU and Japan. Additionally, the
Fed maintained its focus on labor market conditions amid mixed employment data, with job creation slowing over recent
months.’

PORTFOLIO REVIEW

e The Fund returned 5.73% reflecting performance at the net asset value (NAV) of Class | shares with all distributions
reinvested for the quarter ended September 30, 2025. The Fund’s benchmark, the Russell 1000® Value?, returned
5.33% during the same period.

e Security selection within the Information Technology and Materials sectors were the largest contributors to performance.
The Fund’s position in Lam Research Corporation (1.40%), which engages in the design, manufacture, refurbishment,
and provision of semiconductor processing equipment, contributed to relative performance. The company reported a
25% increase in revenue and a 33% increase in earnings. This was driven by increasing demand for Al and datacenter
chips.

e The Fund’s position in CRH public limited company (2.56%), which manufactures and distributes building materials and
products for the construction industry, contributed to relative performance. The company posted strong second quarter
revenue and net income with expanded margins. The company agreed to acquire Eco Material Technologies for $2.1
billion, enhancing its position in low-carbon cementitious materials.

o Conversely, security selection within the Energy and Financials sectors were the largest detractors from performance.
The Fund’s position in Cheniere Energy Inc. (1.92%), which engages in liquefied natural gas related businesses,
detracted from relative performance. While geopolitical tensions and oversupply concerns have hurt recent
performance, the company highlighted growing demand, strategic partnerships, and their dividend growth target of
~10% annually as reasons to stay positive.

e The Fund’s position in Marsh & McLennan Companies, Inc. (1.89%), which engages in risk consulting services, also
detracted from relative performance. Shares fell as segment performance was mixed. The company cited geopolitical
and economic uncertainty that affected client decision-making.
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For informational purposes only, the specific investments shown represent only the top contributors and detractors for the relevant performance time
period. The selection criteria used to determine the top contributors and detractors remains the same across performance measurement periods.

PORTFOLIO POSITIONING & OUTLOOK

Despite earlier uncertainty during the beginning of the year, the equity markets continue to be resilient. At one point this
year, the S&P 500 was down 15%, and now it is nearly up 15%, highlighting the volatility that investors have experienced.
Taking a step back and evaluating the overall market: overall market trends are still intact, inflation remains below 3%, which
is historically positive for stocks; on the liquidity front, credit spreads remain tame, the yield of the 10-year Treasury has
been rangebound, the Fed recently cut rates by 25 bps and there may be another before the end of the year, and lastly
earnings remain healthy and are expected to continue broaden out beyond the Magnificent 7.

Following a value-driven market regime spanning over 30 years, and a subsequent 12+ year period favoring growth, the
current environment provides a favorable backdrop for quality-focused investing, which is integral to our value investment
process. As we look ahead, many areas of the U.S. economy are seeing differentiated growth relative to the broader market,
and we are continuing to find quality companies across the market cap spectrum. We continue to focus on these companies,
as we believe their expanding markets, combined with market-share gains, pricing power, and efficiency-driven margin
expansion, support above average revenue and earnings growth relative to peers and the broader market. In our view,
quality businesses that have relatively favorable shareholder yields, a high degree of earnings predictability, high returns,
and strong cash flow generation have the agility to help them adapt to today’s increasingly uncertain environment, invest
more strategically in their businesses, and seek out attractive M&A opportunities to enhance their existing businesses. We
are also optimistic that smaller capitalized stocks can begin to outperform as earnings growth accelerates after a long period
of underperformance to large caps.

We continue to see opportunities across several long-term themes including U.S. infrastructure spending, a long-term U.S.
housing shortage, offshore energy development, and companies that enable the widespread adoption of artificial
intelligence (Al).

e Companies that could benefit from U.S. infrastructure spending include engineering & construction firms, industrial
companies, building materials and building products companies.

e The secular U.S. housing shortage presents opportunities for homebuilders, building materials and building
products, rental housing, and home improvement companies.

o Offshore energy development offers growth prospects for major oil companies engaged in offshore exploration &
development, and offshore service providers.

o Generative Al is a widely discussed and debated theme in the markets today. The potential for Al to benefit various
industries is extensive. While the most evident advantages may be seen in businesses directly involved with Al,
there are also significant opportunities in sectors that indirectly support and scale the technology, such as chip
manufacturers to utility companies and their vendors that are racing to build the incremental capacity to support this
revolution.
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Top Active Position Weights

Absolute Weight (%)
Broadcom Inc. 2.5 252 |
Morgan Stanley 2.4 3.04 |
CRH plc 2.3 256 |
Taiwan Semi. Manu. Co., Ltd. 2.2 218 |
GE Aerospace 2.1 214
Walmart Inc. 2.0 3.36 |
Entergy Corporation 2.0 211 ]
Wells Fargo & Company 2.0 2.88
Parker-Hannifin Corporation 1.9 2.28 |
Abbott Laboratories 1.9 273 ]
0;’/0 1:% 2:’/0 3'%

Source: Lord Abbett. Active weights reflect over/under relative to the Russell 1000® Value Index. Absolute weight is based on percentage of the Fund.
Holdings are included for informational purposes only and are not a recommendation to buy, sell, or hold any security. The Fund's portfolio active weight
positions should not be relied upon as a complete listing of a fund's holdings. Please refer to www.lordabbett.com for a complete list of holdings of the
Fund, including the securities discussed above, to the extent they are held by the Fund.

Performance as of 9/30/2025

10 Years

Net Asset Value—- Class | 5.73% 13.17% 18.01% 13.77% 10.81%

Russell 1000 ® Value? 5.33% 9.44% 16.96% 13.87% 10.72%

Lipper Equity Income Funds Category

0, 0, 0, 0, 0,
Average® 5.27% 9.16% 16.21% 12.97% 10.60%

Gross Expense Ratio: 0.44%

Performance data quoted reflect past performance and are no guarantee of future results. Current performance may be higher or lower than
the performance quoted. The investment return and principal value of an investment in the Fund will fluctuate so that shares, on any given day
or when redeemed, may be worth more or less than their original cost. You can obtain performance data current to the most recent month end
by calling Lord Abbett at (888) 522-2388 or referring to our website at lordabbett.com. Based on total return at net asset value, including the
reinvestment of dividends and capital gains, if any, but does not reflect deduction of any front-end sales charges which are not applicable for Class |
Shares. Class | Shares are available only to institutional investors and certain others, including retirement plans.

FactSet as of 9/30/2025.

2The Russell 1000® Index measures the performance of the 1,000 largest companies in the Russell 3000® Index, which represents approximately 90%
of the total market capitalization of the Russell 3000® Index. The Russell 1000® Value Index measures the performance of those 1,000 companies with
lower price-to-book ratios and lower forecasted growth value

SLipper Equity Income Funds Average is based on a universe of funds with similar investment objectives as the Fund. Peer group averages are based on
all share classes in the category, and include the reinvested dividend and capital gains, if any, and exclude sales charges.

A Note about Risk: The value of investments in equity securities will fluctuate in response to general economic conditions and to changes in the prospects
of particular companies, including market, liquidity, currency, and political risks. Mid cap company stocks tend to be more volatile and may be less liquid
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than large cap company stocks. Mid cap companies typically experience a higher risk of failure than large cap companies. However, larger companies
may be unable to respond quickly to certain market developments and may have slower rates of growth as compared to smaller successful companies. A
company's dividend payments may vary over time, and there is no guarantee that a company will pay a dividend at all. These factors can adversely affect
Fund performance.

The Fund’s portfolio is actively managed and is subject to change.

The Magnificent 7 is a group of stocks: Alphabet Inc., Amazon.com, Inc., Apple Inc., Meta Platforms Inc., Microsoft Corporation, NVIDIA Corporation, and
Tesla Inc.

The portfolio weights shown in parenthesis in the Strategy Positioning & Outlook section are based on the portfolio weight at the end of the quarter for
each security. The portfolio weights shown in parenthesis in the Portfolio Review section are based on the average portfolio weight during the quarter for
each security.

The S&P 500® Index is widely regarded as the standard for measuring large cap U.S. stock market performance and includes a representative sample of
leading companies in leading industries. The Russell 1000® Index measures the performance of the 1,000 largest companies in the Russell 3000® Index,
which represents approximately 90% of the total market capitalization of the Russell 3000® Index. The Russell 3000° Growth Index measures the
performance of those Russell 3000 companies with higher price-to-book ratios and higher forecasted growth values. The Russell 3000® Value Index
measures the performance of those Russell 3000 Index companies with lower price-to-book ratios and lower forecasted growth values. The Russell 2000®
Index measures the performance of the 2,000 smallest companies in the Russell 3000° Index.

The views and information discussed in this commentary are as of September 30, 2025, are subject to change, and may not reflect the views of the firm
as a whole. The views expressed in market commentaries are at a specific point in time, are opinions only, and should not be relied upon as a forecast,
research, or investment advice regarding a particular investment or the markets in general.

The information provided is not directed at any investor or category of investors and is provided solely as general information about Lord Abbett’s products
and services and to otherwise provide general investment education. None of the information provided should be regarded as a suggestion to engage in
or refrain from any investment-related course of action as neither Lord Abbett nor its affiliates are undertaking to provide impartial investment advice, act
as an impartial adviser, or give advice in a fiduciary capacity. If you are an individual retirement investor, contact your financial advisor or other fiduciary
about whether any given investment idea, strategy, product, or service may be appropriate for your circumstances.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Lord Abbett Funds. This and other important
information is contained in the fund's summary prospectus and/or prospectus. To obtain a prospectus or summary prospectus on any Lord
Abbett mutual fund, contact your investment professional, Lord Abbett Distributor LLC at (888) 522-2388 or visit us at lordabbett.com. Read the
prospectus carefully before you invest.

Lord Abbett mutual funds shares are distributed by LORD ABBETT DISTRIBUTOR LLC, 30 Hudson Street, Jersey City, NJ 07302-4804.

NOT FDIC INSURED-NO BANK GUARANTEE-MAY LOSE VALUE



