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Lazard’s mission is to provide sophisticated and differentiated _ _
advice and investment solutions, custom-tailored for our clients. )

LAZARD 2023
PHOTOGRAPHY CHALLENGE

TS S At Lazard, we celebrate creativity and encourage

; innovative ways of looking at the world. As part of our
annual Photography Challenge, colleagues across the firm
representing our offices around the world provided the
photography throughout this report, which depicts their
environment and experiences.

Photo credits are provided
C in an index on page 37.

Safe Harbor: This report may contain forward-looking statements. In some cases, you can identify these statements by forward-looking words such as “may,” “might,” “will,” “should,” “could,” “would,” “expect,” “plan,” “anticipate,”
“believe,” “estimate,” “predict,” “potential,” “target,” “goal,” or “continue,” and the negative of these terms and other comparable terminology. These forward-looking statements, which are subject to known and unknown risks,
uncertainties and assumptions about us, may include projections of our future financial performance based on our strategies, business plans and initiatives and anticipated trends in our business. These forward-looking statements are
only predictions based on our current expectations and projections about future events. There are important factors that could cause our actual results, level of activity, performance or achievements to differ materially from the results,

level of activity, performance or achievements expressed or implied by these forward-looking statements. These factors include, but are not limited to, those discussed in our Annual Report on Form 10-K under Item 1A “Risk Factors,” and
also discussed from time to time in our reports on Forms 10-Q and 8-K. Although we believe the statements reflected in the forward-looking statements are reasonable, we cannot guarantee future results, level of activity, performance or
achievements. Neither we nor any other person assumes responsibility for the accuracy or completeness of any of these forward-looking statements. You should not rely upon forward-looking statements as predictions of future events. We
are under no duty to update any of these forward-looking statements after the date of this report to conform our prior statements to actual results or revised expectations and we do not intend to do so. Inclusion of information in this report
is not an indication that we deem such information to be material or important to an understanding of our business or an investment decision with respect to our securities.
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these areas of focus.

Sustainable Investing

Our Investment Philosophy

Our Approach and Products
Sustainable Investment Framework

Active Ownership
3 4 Environmental Sustainability

Our Sustainability Initiatives

Ancillary Report Links @ Environmental Footprint

=

SASB TCFD
2 1 Sustainable Financial Advisory

The Role of Sustainability in Our Advisory Business

Information Security and Data Privacy Statement

Environmental Statement Impactful and Responsible Business Approach

Thought Leadership



https://lazardltd.gcs-web.com/static-files/6adbc4cb-979e-4274-940c-c3829f370528
https://lazardltd.gcs-web.com/static-files/4cafeb28-4d95-4ccf-8911-fb0049ba72bd
https://lazardltd.gcs-web.com/static-files/92d303a4-83e9-4f9a-b7ac-81417092794c
https://lazardltd.gcs-web.com/static-files/5556e11c-4a0f-48b9-973e-869116e7ea26

2023 CORPORATE SUSTAINABILITY REPORT | A MESSAGE FROM OUR CEQ

A Message from 0

Ur GED

Clients turn to Lazard for the most sophisticated and differentiated advice

and investment solutions.

The transformative changes underway with innovations in artificial intelligence, the energy transition, and

shifting supply chain dependencies, alongside the increasing role corporations play as an instrument of foreign

policy, represent both challenges and opportunities. Within this increasingly complex landscape, focusing on
long-term sustainability is not only a key objective for our clients and our firm — it is a business imperative.

Investing in Our People

Our focus on long-term, sustainable growth
begins with our people and our culture. Lazard
is an intellectual capital business, and we
invest substantially in attracting, retaining, and
developing the best talent across the world. As
a global firm, we are diverse by nature, and we
believe different perspectives promote debate
and the generation of ideas that achieve the best
outcomes for our clients and shareholders. We
encourage people to listen and learn from one
another, and we continue to invest in programs
to support an inclusive workplace where our
colleagues can thrive. We foster a commercial
and collegial culture at Lazard that reinforces
responsible business practices to deliver
excellence for our clients.

Building Resilient Communities

Across our global footprint, Lazard colleagues
support the local communities in which we
operate. From the Lazard New Visions Academy
providing New York City public high school
students with the knowledge, experience,

and relationships to create future professional
opportunity; to our ongoing partnership with SEO
London that prepares talented students from

underrepresented backgrounds for career success;

to our Paris office’s commitment to identifying
and empowering talented student entrepreneurs
through the Women in Africa’s Young Leaders
program, Lazard is committed to investing in
future leaders and building resilient communities.

Navigating Transformative Change

As our clients navigate transformative change,
we support their sustainability innovations
through best-in-class insights and advice. We are
pleased to have served as a financial advisor for
leading efforts addressing the energy transition
during 2023, such as independent clean energy
company energyRe on its $1.2 billion capital raise
to accelerate the U.S. clean energy transition, and
Dynamic Renewables on its strategic investment
from Ares Management to develop sustainable
renewable fuel projects throughout the U.S.

With our fiduciary duties guiding decision-
making, we provide global asset management
solutions that incorporate evolving risks. One
illustration is our Emerging Markets Debt group,
which deploys a proprietary sovereign climate
risk model to assess a country’s climate-related
policies, the quality and abundance of natural
resources available to support these policies,

and the ability to adapt to or mitigate climate-related
risks. This model is designed to supplement the
research process across relevant strategies, further
informing how we help clients navigate and invest
for the future ahead.

2023 marked Lazard’s 175th anniversary, presenting
an opportunity for us to reflect on our past while
building towards our future. Our 2023 Annual Letter

to Shareholders and this report demonstrate our

commitment to and ongoing progress towards
executing a sustainable strategy that delivers long-
term value for our stakeholders.

/i

Peter R. Orszag
Chief Executive Officer


https://www.lazard.com/news-announcements/2023-annual-letter-to-shareholders/
https://www.lazard.com/news-announcements/2023-annual-letter-to-shareholders/
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Lazard at a Glance

Founded in 1848, Lazard is the preeminent, independent financial advisory
and asset management firm.

With operations in North and South America, Europe, OUR BUSINESS
the Middle East, Asia, and Australia, Lazard serves

as a trusted advisor to institutions, corporations,

. . . . Asset Management Financial Advisory
governments, partnerships, family offices, and high
net worth individuals, pairing our global presence with Fundamental institutional Independent advisory for
meaningful local relationships and insights. investor across developed public, private, sovereign
and emerging economies and capital markets
OUR FIRM
93 nationalities * 48 languages 3243 SZMB
Annual Operating Revenue Assets Under Management
52 A] [] 5 /U New York London Paris
Americas 0 Asia-Pacific Amsterdam Austin Bordeaux Boston Brussels Charlotte
) : Chicago Dubai Dublin Frankfurt Geneva Hamburg
Europe | Mid-East| Africa Hong Kong Houston LosAngeles Luxembourg Lyon

Madrid Melbourne Milan Minneapolis Montreal Munich
Nantes Riyadh SanFrancisco S&oPaulo Seoul Singapore
Stockholm Sydney Tokyo Toronto Vienna Ziirich

OUR HISTORY In 2023, Lazard celebrated the 175th anniversary of our founding.

Throughout the year, we commemorated this milestone by sharing stories 5
and images from our past, profiling the most consequential leaders from our history and long-serving LAZARD ’ -|7
colleagues as they shared memories of their years at Lazard. We invite you to learn more about Lazard,
our history and the key events and leaders that have shaped us into the firm we are today. 69 Lazard's 175th Anniversary

*Data as of December 31, 2023

OUR VALUE

&

Renowned in the world’s
developed and emerging markets

N U 4
Q
Seasoned expertise and
innovative insights

D

Complementary businesses

Investment in talent and
growth strategies

0 (&

Technology-driven

Strong capital structure
and cash flow generation

Co For more information: 2023 Annual Report



https://www.lazard.com/about-lazard/175th-anniversary
https://lazardltd.gcs-web.com/static-files/fc0ce22f-c250-4672-8749-9f59bf3583e4
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Lazard’s Corporate Sustainability Report demonstrates our initiatives on key topics prioritized
by our stakeholders—employees, clients, shareholders, business partners and communities.

Our 2023 Corporate Sustainability Report (CSR) Delivering long-term value requires more than
illustrates our continued commitment to developing and focusing on the immediate profits we generate.

inspiring our employees, our approach to risk management
- At Lazard, we take a proactive approach to identifying financially
and eﬁectlve governanee, and our glObal We”neSS’ material risks and opportunities and hold ourselves accountable

environmental and philanthropic initiatives. to our goals. Our people are our most important asset, and their
dedication is critical to successfully achieving these goals and
meeting the needs of our diverse, global client base. Our Head
of Corporate Sustainability provides leadership and guidance on
our sustainability strategy, while the Board and senior leadership
provide oversight for our initiatives. Our CSR, supplemental
frameworks and increased disclosures are indicative of the
progress we have made, and we look forward to continued
engagement with our stakeholders.

69 Our dedicated sustainability page on our website provides
information on various sustainability topics. These statements

are reviewed annually and updated as necessary.


https://lazardltd.gcs-web.com/results-and-reports/sustainability
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Our People and Culture Drive Our Performance

We remain committed to making Lazard the preeminent place to work.

At Lazard, our expertise and reputation for excellence starts with our talented employees around the world. We cultivate a commercial and collegial environment that
encourages innovative thinking and fresh ideas. Our people set us apart: our colleagues come from diverse backgrounds and provide unique perspectives to challenge
conventional wisdom. We provide resources and support to ensure that our people feel empowered to share their thoughts and ideas with each other and our clients.

INFORM LISTEN
Support learning and intellectual curiosity Encourage ideas
Our employees engage through global town Employee feedback plays a vital role in shaping 2023 AVERAGE LAST 4 YEARS
halls and panel discussions covering a range our priorities and decision-making around 0 g/ Global
of topics including geopolitical and economic workplace practices and culture. We engage 73A] 73 A] employee
issues, sustainability, and workplace culture. with employees through global surveys to engagement
better understand their ideas, concerns and
] 0 0 Response
recommendations to strengthen our workplace 0 Hﬂ A] rate
priorities. We assess a range of topics
including support, health and wellness, career
development, executive leadership and firm 2 85]
global research and insights trat I inclusi d cult !
town halls published in 2023 strategy, as well as inclusion and culture. comments

CONNECT Listening at Lazard

INCLUDE AND CELEBRATE

Enhance connections between colleagues and with our local communities

Build an inclusive culture and recognize achievements Peter Orszag, CEO, meets

regularly with employees
In 2023, our employee resource Photography Challenge from around the world
groups hosted a wide variety ] 5” More than 800 submissions from around the world were in small groups, hosts
of educational and celebratory received in our 2023 Photography Challenge, which is qua(rjterlytov:;lhalls al;dtt
events which demonstrates our  employee resource designed to celebrate creativity and community across sends a monthly hewsletter
heritage and focus on the future.  groups events hosted our entire firm. Ref/ect:on;wnh updates
on our business, culture,
and people.
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Policies and Initiatives

Board Oversight and Management Accountability

We hold ourselves accountable to our colleagues, clients and
communities to make progress toward our diverse and inclusive culture.
We have dedicated teams across the firm that are actively promoting
and supporting inclusion efforts across recruiting, mentoring, training
and development. Our Workplace and Culture Committee at the Board
level oversees the efforts by management to promote an inclusive
workforce and encourages its people to engage with each other to
broaden perspectives.

Led by our Chief Operating Officer, members of our
management team meet monthly to discuss programs and
progress specific to our efforts.

Human Rights

Lazard is committed to respecting human rights as part of our code of
conduct and culture. Lazard is a signatory to the U.N. supported PRI, U.N.
Global Compact and the U.K. Women in Finance Charter. We comply with

the laws of the countries in which we operate and we maintain policies

and procedures to inform our decisions and responsible behavior.

Pay Equity

Paying our employees equitably relative to their role is central to

our compensation philosophy. Throughout our history, we have
demonstrated and committed to providing equal opportunities in
employment. Our policies and culture reflect a core principle that

our people are recruited based on talent and experience, rewarded
appropriately and can develop personally and professionally. We do
not tolerate discrimination or harassment in the workplace. We strive
to ensure that all of our policies, including those related to workplace
inclusion and compensation, are designed with fairness in mind. We
conduct pay equity reviews and monitor our compensation structure to
ensure our pay remains fair and competitive.

OUR COMMITMENTS

\’QBM-COJ’
Sy ceo [ACTIoN]
\ i FOR DIVERSITY
W &INCLUSION
U.N. Global CEOQ Action for Diversity
Compact and Inclusion

WOMEN’S FORUM
FOR THE ECONOMY & SOCIETY

Women's Forum

female leaders across industries.

For the sixth consecutive year, Lazard is proud to
support the Women's Forum Rising Talents initiative to
advance women's leadership on a global scale. Rooted
in a shared commitment to fostering inclusion, this
partnership aims to empower the next generation of

We celebrated this year’s class of Rising Talents Laureates
in our Paris office. They now join the ranks of the 250
rising talents network across more than 50 countries.

UK Women in
Finance Charter

ml‘ﬂ%ﬁﬂﬂﬁﬂﬂl

PARIE-DASTILLE

L'Ascenseur

67 Code of Business Conduct and Ethics Lazard U.K. Gender Pay Gap Report 2023 U.K. Women in Finance Charter

P D TR 08, o

Womenin
Africa

mnitiative
#S10pl

#StOpE Initiative

Workplace and Culture Committee Charter



https://lazardltd.gcs-web.com/static-files/259f1cb4-db4f-49fc-b118-ea47479a62f5
https://lazardltd.gcs-web.com/static-files/aa95df68-7c38-43e6-af95-4aa1e1e7ac2a
https://lazardltd.gcs-web.com/static-files/8a9ac9eb-1089-4b9d-9d8b-692440c873ee
https://lazardltd.gcs-web.com/static-files/bf06f6fa-4e10-4a7f-9442-12dcdbb2235d
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Advancing an Inclusive Workplace

Lazard fosters belonging, individual value and optimal collaboration.

Lazard is a global intellectual capital business focused on

delivering the best advice and solutions to clients. As a global

firm that has grown organically from local roots in different

countries, we have a deep tradition of respect for individual [y
differences, which has been core to our success. Achieving L
these objectives requires us to identify, develop, and retain

the best talent, which we believe is only attainable with a

workforce comprised of people with varied backgrounds

and experiences. Such diversity of thought empowers us to

challenge conventional wisdom and leads to better decisions. of our global employees InMarch, Lazard hosted its
We are committed to sustaining an environment in which are women annual Women in Banking Nz 7[]
all employees — regardless of socioeconomic status, race, Conference, bringing
ethnicity, nationality, religion, gender, gender expression, sexual colleagues together across the Women participants across
orientation, physical abilities, veteran or military status — can firm to connect, network and the U.S. and Europe
maximize their individual potential and our collective success. innovate for the future.
0
We are focused on creating an inclusive culture where 5[] A]
people can capitalize on their differentiated experiences and

perspectives. It is crucial that our colleagues not only feel

free to share their point of view but also understand that it is

expected and valued. We employ data analytics to guide our

strategic workforce planning, which includes examining our of our Independent
representation, trends in hiring, retention and promotion, and Directors are women
overall employee engagement. Our Global Head of Inclusion

collaborates with senior leadership to oversee the firm's

initiatives related to recruitment, engagement, and retention,

and to cultivate a culture of inclusion throughout the firm.

helping our employees reduce bias, improve cultural fluency,
bridge differences in work styles, and utilize unique viewpoints
to inspire innovation. Every colleague around the world has the
freedom to choose a learning focus and craft a personalized
learning path, with opportunities to also involve team members
in the learning process, further fostering collegiality and a more
cooperative work environment.

We also offer a variety of educational opportunities aimed at 3 8%

of our U.S. employees
are from ethnic groups
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Firm-wide Engagement and Connectivity ===

Lazard fosters an environment of inclusivity. Our global employee-led resource groups allow colleagues of various backgrounds to share experiences and converse
on initiatives relating to employee engagement, diversity, professional development, education and community outreach. Events are held throughout the year with
both internal and external participants to build awareness, broaden perspectives and enhance the employee experience. We have a dozen Employee Resource
Groups that regularly engage colleagues and hosted approximately 150 events in 2023.

MULTI-CULTURAL COMMUNITY MENTORSHIP IMPACT
LAZARD LAZE{D V) E: LAZARD oy , \5 'I 2
ASIAN ALLIANCE - - 3 p EEOR it 2
N rm JL \l hf’l '\!‘VLL': R K é E E.
Employee Resource Groups
LAZARD —
e Rl

Black &

Eiee P WL ~Ih

LAZARD employees enrolled
- PROUD as member or ally
Domingo Torres-Fernandez awarded by REDI ~ LAZARD  R€Y events hosted

in 2023
La Asociacion Red Empresarial por la
Diversidad e Inclusion LGBTI (REDI)

\\-%‘\\!W-// recognized Domingo Torres-Fernandez, Asset

Management, as one of the 100 top leaders 2[]+
//'47/1\“'\\ in Spain for his strong commitment to LGTBI Pm;n;::g;r#no

equality and inclusion in the workplace. LIDERES ESPANA women'’s network events

hosted in 2023

The Black and African American Employee Network, LWLN and Somos partnered to host a networking session with students from
a local public school. The students met colleagues across the firm and gained insight into the financial services industry.


https://www.lazard.com/careers/inclusion-diversity/
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creating a culture that thrives on these varied experiences and share our dedication to
a B n [ providing innovative solutions for our clients around the world.”
—Raymond J. McGuire, President

In our recruiting efforts, we proactively seek individuals who are highly talented and culturally enriching.

GG “At Lazard, we value the unique insights brought by individuals who are committed to

We use a combination of formal and informal outreach programs membership organizations, universities and colleges globally,
to attract talented people who we believe will make positive actively hosting and participating in career fairs, workshops,
contributions to our clients and firm. Our initiatives to expand and networking events throughout the year. In addition, we
our recruiting reach are designed to ensure that individuals continuously evaluate the effectiveness of our recruitment
with differentiated backgrounds and perspectives are included strategies and seek new ways to enhance our outreach and
in our candidate pool. To achieve this, we partner with various engagement activity on an ongoing basis.

2023 PARTNERSHIPS TO EXPAND OUR RECRUITMENT EFFORTS __ .
Financial Advisory

W t ith multiple organizations to ortour hiring efforts. E les include:
¢ parfnerwith muftiple organizations fo stipport ourhiring etorts. Lxamples Incude Asset Management Women Women & Underrepresented Groups
2024 Internship Class 2024 Recruitment 2024 Recruitment

e ¥ L B oW oW oW 5 5

Advisary Group WsA % recruit

U.S.Women Minority U.S.Analysts  U.S.Interns U.S. Analysts U.S. Interns

WO .. s .3.®<§, = 0 0 0
I:qmn(,u]lunu hB“O E@Q !:Ol'te SEr) 78%} 42%} 57A1

0 \“l;"r;.ﬂ“'\v'\ }"LONDON

US. Financial Advisory
U.K. Women UK.Analysts UK. Interns [jWErSHV gvents hﬁld |ﬂ 2[]23

1 04 7% B 1%

We partner with BLK Capital, a national organization that actively recruits intelligent and motivated undergraduate sophomore c:mzp;zrgd
students of diverse backgrounds and prepares them for a career in the financial services industry through education and 0
mentorship. LAM hosted BLK’s 2023 spring conference, where more than 100 BLK members had the opportunity to network and Acceptance rate Acceptance rate for our
learn from over 20 firms in the financial sector. Following the conference, BLK awarded LAM with the “Sponsor of the Year Award.” for our incoming incoming 2024 summer

2024 analyst class associate class

Cg Learn more about intern and career opportunities: Lazard Careers.


https://www.lazard.com/careers/
https://www.lazard.com/careers/
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“Our dynamic and team oriented culture allow creative
ideas and original concepts to drive our business

Training and Career Development 50 i

Growing our people to grow our business.

Global Learning & Leadership Development S ’I 3 |V|
Recruiting and Onboarding o 9 Lazard prioritizes learning through our .
Lazard offers a wide range of opportunities across Asset C@ apprenticeship model, where colleagues tui_tion reimbursement
Management, Financial Advisory and Corporate. We hire ATTRACT 5 learn hands-on by solving challenges, inthe last5 years
talented and motivated individuals, and we apply an v?;l observing others and taking
intentional approach to learning at all levels. Our onboarding ownership of their development. >ZE [][]”
programs typically start with a formal training to learn EVALUATE DEVELOP Learn@Lazard, our formal learning I
technical skills, regulatory compliance fundamentals and platform, offers on-demand courses hours of formal Financial

professional and leadership development. We provide o o covering a wide range of categories, Advisory training and
continued professional development to help our people % é o including how to prepare our people development programs in the U.S.
grow throughout their career. 1= hog to lead teams effectively and other

RETAIN

ENGAGE resources to promote a commercial >] 4 [][][]
[}

Performance Management and collegial culture. We continue to build

o ) . out our in-house training programs across all hours of formal Financial
Lazard’s priority is to guide and develop its people toward levels in close collaboration with the business to Advisory training and
individual and shared success. Pathways@l azard is our performance ensure impactful on the job training. development programs in Europe

and development framework and platform to assess both business results
as well as accomplishments and contributions during the year for our

: : . i . Global & Internal Mobilit
clients, colleagues, and the firm. With focus on continuous professional Y

development, the assessment fosters a meaningful At Lazard, we encourage employees to be entrepreneurial
lreﬂec"[ion around collegiality, Collabgration, .cur.iosity, and and think creatively. This includes identifying ways to expand ' RANKED
; integrity. For the most comprehensive and insightful their relationships and remits within their existing team or emunouss
peerfeedback  PCroPective, all colleagues are evaluated twice a year globally, to advance the firm commercially. We encourage
comments were lthrough 360—degre§ performance reviews that collect proad colleagues to explore cross-department opportunities or Lazard Ranked
exchanged Input from peers, d_'FGCt lrep.o'rts, and managers. We believe roles in other groups. Our secondment program allows i" imﬂma[iﬂﬂﬂl
feedback is essential to individual and collective success and L . :
; ltivat lleqial . tin th Kol T hout th select individuals to work in another Lazard office to [ [
o cultivate a collegial environment in the workplace. Throughout the year, ) ) ) ) )
g P 9 v broaden and diversify their experience into new markets and UUDU[ UNIIES

all employees can provide feedback, advice and recognition to colleagues

. . i i Vi by 2024 Vault Banking 25
through our Anytime 360 function. strengthen their network, enhancing our global connectivity. i ault Banking 25 survey

professionals — building formal and informal mentor
relationships across the firm. Conversely, seasoned professionals often gain valuable insights from their Connecting former and current employees
mentees, creating greater awareness and understanding. Lazard continues to expand our formal mentoring Mentoring through networking, newsletters and alumni
programs across all business areas: Financial Advisory, Asset Management and Corporate divisions. participants events creating lifelong connections.

?ME NTORING @ LAZARD Employees have the opportunity to learn from seasoned 8] g LAZ R]_?JM NI
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Wellness and Benefits

We strive to enhance the total health and well-being of all our employees around the world.

Our goal is to enable our people to thrive while meeting their commitments to career, family, and community,
so we invest in a variety of programs to support our people and their families.

Health

e Lazard offers comprehensive health plans (medical,
dental, vision, telehealth), and our U.S. medical
plan, for example, provides coverage for nonstandard
services such as IVF and Lasik. Lazard reimburses certain
fitness and nutrition expenses, such as in-home fitness
equipment and discounted memberships to health clubs,
and we provide access to on-site flu shots, annual step
challenges, nutrition workshops, fitness programs, fresh
fruit deliveries, and other topical events (such as
menopause awareness and optimization) through our
global Work to Wellness program. In addition to physical
health, Lazard believes mental health is essential, and we
are committed to raising awareness, fighting the stigma,
and providing support globally to our people. Our Employee
Assistance Program provides free, confidential counseling
to help employees and their family members cope with a
range of concerns such as stress and depression. Our U.S.
LGBTGIA+ employees and their family members have free
access to Included Health, which is a dedicated health care
concierge to assist with finding affirming care and
navigating benefits. In the U.K., The Lazard Family Network
is focused on fostering a modern family-friendly workplace
where everyone can more easily fulfil their commitments
to both their life at home, and at work. \We also provide
ongoing mental health care through our medical and
telehealth plans. In 2023, we continued our global
campaigns for World Suicide Prevention Day and World
Mental Health Day with local support resources and live
webinars. Lazard also provides free access to meditation
and mindfulness apps and services, such as Headspace.

*Note: Offerings differ by business and location

Family

We believe people’s personal and professional lives

are both important. We provide generous paid
parental leave for new parents, regardless of gender. For
example, in the U.S., our parental leave policy offers 20
weeks of paid leave at full salary for primary caregivers and
four weeks for non-primary caregivers. Some of our other
family-friendly benefits include private coaching for fertility
and parenting, egg/embryo freezing and storage, back-up
childcare, elder care support, college coaching, and virtual

tutoring. In the U.S., we also offer an adoption and surrogacy

reimbursement with a $60,000 lifetime maximum to better
support different paths to family building.

Finances

In addition to core programs such as retirement

@ Dbenefits, life and accident insurances, disability
insurance and tax advantaged savings vehicles, we offer
various financial wellness tools and resources to help
employees meet their savings goals and secure a healthy
financial future. Work to Wellness periodically sponsors
local events and learning sessions on topics such as
retirement and tax strategies.

Coordinated Hybrid Model

We believe that a coordinated hybrid model
empowers our employees to balance personal
responsibilities while ensuring that we continue to engage
in-person, enhancing camaraderie, mentorship and
teamwork, and enabling creative spontaneity that often
results from collaboration.

Ranked #4 of top
investment banks

#6 wellness
#h benefits
#4 work/life balance

N7 5 Work to *

Wellness

wellness events Building a Healthy Workplace

globally in 2023

Lazard participated in Cycle for Survival, a
movement to beat rare cancers. 100% of every
dollar raised supports pioneering research and
lifesaving clinical

trials at Memorial 318 'Iﬁg ]
Sloan Kettering , fﬂlSE[]

Cancer Center.

Lazard Tokyo participated in the annual FIT
(Finance Industry in Tokyo) for Charity Run.

¥722[|U[] raised
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[
& Social Responsibility at Lazard The Lazard New Visions Academy,
a partnership with New Visions for Public

Schools is one of the initiatives through which
we support our community. Over a two-year

Passion and purpose drive our support for local communities through both charitable el e Ll e Vislos eideiny

. . . provides public high school students from
contributions and hands-on volunteer activities. historically marginalized communities access

to post-secondary readiness opportunities,

At Lazard, we strive to make a positive difference in the communities where we live and work. We encourage financial litaracy skills and professional capital.

our people to participate through volunteer programs that allow for individual engagement, team building,
and leadership opportunities, and we provide financial support to nonprofit organizations around the world.

LAZARD ST9M - Lo 98 2021-2023 IMPACT

donated since the %@ v visions
Foundation’s launch in 2019 ACADEMY volunteer events 28 B\IEIIIS

649 volunteer hours
a GAYE do:Eage% E’Egi?es ll:ﬁzlf(\g\D RS studentsfrom19 c!ﬂges across the U.K.

JA6 volunteers

inthe last 3 years attended Lazard hosted events and workshops
Partner with the esteemed French cultural 8 SIU[]EHIS
LAZARD {43[] 653 PINBRIION institution Bibliothéque nationale de France .
en ! donated t ! hariti LAZARD (BnF). Our support for the BnF demonstrates 49,723 SIUﬂBﬂI hl]llrS dEdlEﬂ[Ed
,—f% ’ onated o charities debipeh it our commitment to the preservation and

inthe last 3 years : -
Y promotion of cultural heritage. Learn More.

oo I /1 torkto i ~$07 000

Building a Better World  volunteer events globally Building a Healthy Workplace donated to charities in the last4 years

N3[][] students

from the Lazard New Visions Academy
visited the New York office. Students had a
meal kits delivered pounds of trash collected in volunteer hours with Work for Good chance to engage and network with Lazard
to a local food bank Tokyo to prevent additional City Harvest Food volunteer hours employees and leadership.
marine pollution Rescue Center contributed in the U.S.



https://latribune.lazardfreresgestion.fr/fondation-soutien-bnf/
https://www.lazard.com/about-lazard/social-responsibility/
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Our Investment Philosophy

Lazard applies a rigorous, active approach to investing that aligns with
our core principles set out below.

Our mission is to drive investment returns and improve client outcomes by integrating
financially material human capital, natural capital and governance considerations as part of

our fiduciary obligations into our relevant research and portfolio management.

Fiduciary

Actin the bestinterest
of our clients, focusing
on protecting capital
and maximizing long
term returns

Holistic Research

Conduct deep fundamental
research, analyzing
appropriate financially
material considerations

as capital, natural capital
and governance

CO Our Policies and Reports

()

INVESTMENT
PRINCIPLES

Active Owners

Emphasize engagement
and exercising our
voting rights. These
responsibilities lie
primarily with our

investment professionals.

Transparency

Provide transparency
into our processes and
frameworks for ESG
integration, and evidence
how relevant portfolio
decisions are impacted.

UNEARTHING
OPPORTUNITIES DURING
PERIODS OF CHANGE

2023 presented several challenges to
financial markets, including geopolitical
tensions, sector-specific volatility, and high
interest rates, prompting a reassessment of
risk strategies.

As 2024 brings similar uncertainty, we are
navigating the current environment with
sustainability in mind, using fundamental analysis
and engagement to account for the financially
material issues that we believe are most likely to
impact our clients. Across relevant portfolios and
strategies, our sustainable investment approach is
centered around making informed decisions based
on understanding materials risks, opportunities, and
new developments in the markets.

Looking ahead, bottom-up research and
consistent engagement—the hallmarks of active
management— will be critical in identifying the
best opportunities for investors during yet another
period of change.

Evan Russo, CEO, Asset Management



https://www.lazardassetmanagement.com/uk/en_uk/references/sustainable-investing/policy-documents
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Our Approach and Products

Lazard Asset Management’s investment approach focuses on providing strong performance for our clients.

Our process is investment-led, built on granular, in-depth
knowledge of a company and its operating environment and
governance structures, combined with insights into how
its activities intersect with society and the environment.
We believe our global research and investment platform

gives us a distinctly global perspective—and the benefits
associated with diverse viewpoints. While we have a dedicated
Sustainable Investment and ESG team, investment professionals
are responsible for incorporating sustainability-related risks

and opportunity assessments into their work when relevant

to ensure a genuinely integrated approach for sustainability-
focused strategies and products. Furthermore, our internal

and external collaboration underpins our approach to thought
leadership and supports new product development ideas. Our
proprietary sustainability research is designed to be forward

looking: we leverage rigorous fundamental analysis, quantitative
approaches, and data science techniques and tools that draw on
both traditional and alternative data sets to explore new ideas, ask
the right questions, and come to better-informed conclusions.

Our employees put our clients’ interests first. \\We are
dedicated to transparent and accurate marketing of our services,
we assist clients in the review, evaluation and formulation of
investment guidelines, and we provide direct access to teams
dedicated to serving the specific investment needs of each type
of client. We maintain long-term relationships with our clients,
and this ongoing, active engagement with our client base allows
our teams to incorporate feedback into our business strategy,
which improves our products and supports the delivery of our
consistent results.

(43

“As an active manager, we are
committed to catering to the
evolving needs of our clients.
We are able to integrate
financially material natural
capital, human capital and
governance considerations into
investment strategies to build
innovative solutions that meet
our clients’ specific objectives.”

— Gregory Van Droogenbroeck,
Asset Management

Risk Assessment
Responsible product development
Monitor potential risk/reward scenarios

Product suitability

Global Reputation
Diverse product platform
Client satisfaction

Training and education

Supervision and Leadership

Our senior management is responsible for reviewing our
strategy and product’s adherence to its stated goals and
objectives and the types of risks portfolios may face

Our Leadership Speaker
Series is a platform for leaders
to share their experiences and
career advice.

26 SESSIONS |
nostedin 2023 |

New employees participate in a global new hire orientation and training program to learn detailed aspects of our
business. Throughout the stages of their careers, we provide tailored training and development opportunities.

In 2023, Lazard hosted lectures and training sessions on
our stewardship strategy, active ownership approach,
trends in climate strategies among other topics to our
global sales, marketing and equities teams.

& Resources
Products and Performance
Relationship Summary
Lazard Form ADV

Sustainable Investment and
ESG Integration Policy



https://www.lazardassetmanagement.com/us/en_us/funds/list/mutual-funds/42
https://www.lazardassetmanagement.com/docs/-m0-/106518/RelationshipSummarySECFormCRS_en.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/wealth/investmentsolutions/pdfs/adv/lazardadv.pdf
https://www.lazardassetmanagement.com/docs/-m0-/669/SustainableInvestmentAndESGIntegration.pdf
https://www.lazardassetmanagement.com/docs/-m0-/669/SustainableInvestmentAndESGIntegration.pdf
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Sustainable [nvestment Framework

Governance,
Thought Leadership

Integrated
Research

Risk, Compliance,

Reporting GLOBAL RESEARCH

& INSIGHTS

We publish thought leadership

e Carbon Benchmarking . . .
exploring the interconnections of

e Proxy Voting Committee

Materiality Mapping Frameworks'

¢ Global Stewardship Committee Integrated Research Notes e Strategy-Specific Client Reporting

finance, governance, natural and

e PRI Transparency & Assessment
Report

e Executive Leadership Team Company Questionnaires

ESG Watch List

human capital.

e Investment Management Group

— Fundamental Equity
— Fixed Income
— Quantitative / Multi-Asset

e Sustainable Investment Report
e TCFD Report

Our analysts document and share research
through our proprietary global investment
research database. From company-specific
perspectives to broader industry trends, we
develop and publish research that showcases
the different ways we think about, and seek to
leverage, financially material natural capital,
human capital and governance considerations
in the course of managing our relevant client
portfolios. Independent research is essential
to our approach to investing. Investment
insights are shared and debated among our
investment professionals through digital
platforms, training sessions, interactions with
external experts and industry organizations.
We regularly share our investment viewpoints,
research, and updates with our clients.

Sovereign Analysis

e Purposeful Engagements

e Client Partnerships Active Ownership Report

e (Qutcome-oriented Proxy Voting

e Collaborative Initiatives ° Sustainabi"tyscorecards

Sustainability insights are incorporated into multiple aspects of our investment decision making

for ESG-integrated and sustainability focused strategies and products

As a research-led organization, we see our greatest strength as our ability
to cross-pollinate the knowledge of our subject matter experts across the
firm in a purposeful way and draw value from their integrated insights.

113 active users
The Overlooked Building Blocks of the

77[][] lhr[-}ﬂ[]s Energy Transition

Dragonfly is a unique proprietary digital macro discussion board that connects our !

. . . . Introducing the Lazard Quantitative Equity
investment professionals around the world, designed to discuss, share and debate S 3

. . . . H H ustainability Framewor
trending topics fostering a culture of collaboration and knowledge transfer. ][]’2[][] unique [[][]|[]s

EM Sovereign Bond Spreads and Climate Risk

1.© 2023. Reprinted with permission from the SASB Foundation. All rights reserved. References to “Material Mapping” are based upon the elements of the SASB’s Material Map™. Biodiversity Data: Is It Fit For Purpose?



https://www.lazardassetmanagement.com/us/en_us/research-insights/investment-research/building-blocks-energy-transition
https://www.lazardassetmanagement.com/us/en_us/research-insights/investment-research/building-blocks-energy-transition
https://www.lazardassetmanagement.com/research-insights/perspectives/lqe-sustainability-framework
https://www.lazardassetmanagement.com/research-insights/perspectives/lqe-sustainability-framework
https://www.lazardassetmanagement.com/references/brochures/cop28-insights/em-sovereign-bond-spreads-and-climate-risk
https://www.lazardassetmanagement.com/us/en_us/research-insights/perspectives/biodiversity-data-fit-for-purpose
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G “We believe in emphasizing quality engagement. Our approach aims to promote

| | | |
A E [ | ‘Ie U W n B r S h | G active dialogue and positive investment outcomes through our active ownership.”
—Elly Irving, Asset Management

We have a long history of engaging with companies. \With over 20 years' Our overarching active ownership objectives are to:
average industry experience, our investment professionals have long-standing ) ) o
relationships with senior managements and other stakeholders, and a deep 1. Use our fundamental research to inform voting decisions.

knowledge of the companies in which we invest. We believe that our investment . . . .
professionals are the most relevant stewards to engage with company management 2. Con_dUCT hlgh_qua“t.y'. OUtcom_e_O”ented erlgagemen’[s that influence
and make the final decision on how to vote at company annual general meetings. our investment decision-making and/or drive real-world outcomes.
Our stewardship approach seeks to align engagement and proxy voting, with
investment decision-making at the heart of these interactions. Our dedicated i o
Sustainable Investment and ESG team works in collaboration with our relevant on our stewardship activities.
investment professionals, providing additional subject matter expertise.

3. Meet evolving stakeholder expectations and provide transparency

GLOBAL STEWARDSHIP ENGAGEMENT HIGHLIGHTS

In 2023, LAM voted in over 5,000 Proxies

08% ~57500 1% +15(

Engagement

by’ 47" i 0% +1,000

of discussions related to energy and emissions
management, Board independence, accountability and
diversity and employee diversity, equity and inclusion

~1/3 +4,000

High-quality, outcome-oriented engagements

LAM participated in over £ 750 company meetings globally in 2023

ESG Due Diligence

Monitoring meetings

Share of shareholder resolutions Meetings where we voted against
that we supported in 2023 management in one or more proposals

of meetings discussed natural capital, Company
Co Learn More: Lazard Active Ownership Report 40 2023 Mestings A e A e s Meetings



https://www.lazard.com/news-announcements/lazard-reports-fourth-quarter-and-full-year-2023-results/
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The Role of Sustainability in Our Advisory Business

Environmental, social and governance factors often play a role across our financial advisory services as clients seek to
identify risks and evaluate opportunities.

Our Financial Advisory business leverages the depth of our firm’s expertise to provide advice on strategic and shareholder-related matters that create long-term value.
We work with public and private companies across sectors, market caps and geographies to solve complex challenges and help our clients build and refine
sustainability strategies that resonate with an expanding and evolving stakeholder universe.

CAPITAL MARKETS ADVISORY STRATEGIC AND M&A ADVISORY

We have the expertise to work with clients and help them navigate the Our Financial Advisory practice assists clients and investors in meeting their
sustainability landscape as they engage with investors and all stakeholders. sustainability goals and strategic objectives.

Review of company’s Engaging data and index providers Updates and developments Client selection of targets and business partners
strategy and investor on methodological questions in the sustainable investment We are seeing more creative transactions addressing sustainability needs in areas
perception landscape adjacentto a company'’s activities today.

] ) Sustainability catalysts
Benchmarking against peers

How We and best practices
Assist Clients

We support and advise clients on a range of transactions involving sustainable, societal
and environmental considerations.

Responding to
and engaging on
shareholder proposals

Company valuation and transaction terms
Sustainability implications are assessed alongside global economics, financial markets, company
performance and reputation risks that may affect a company’s valuation and transaction terms.

Preparation for interaction with
sustainability-sensitive investors
Identify sustainability-focused
funds, thought leaders and decision Assistin preparation of Transaction financing

makers within a company’s shareholder base governance-related materials Costand access to capital are increasingly tied to a company’s sustainability profile.

The Climate Center coordinated Lazard's B

presence at the United Nations COP28 Conference ..-"t_}%’“%;\ COPZB
in Dubai. Peter Orszag, Chief Executive Officer, E’Tg -ﬁ

participated in speaking engagements and hosted ﬁf‘ ¥ Qﬁf‘ UAE

client events at this global forum on climate change.
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Impactiul and Responsible
Business Approach

Our reputation and success rests on the positive outcomes and long-term impacts
of our client advisory work.

We have established due diligence protocols and implemented processes for evaluating clients prior to confirming our
role as an advisor, including screening for significant ESG and regulatory risks that may impact our firm and clients.

CLIENT DUE DILIGENCE AND RISK MANAGEMENT PRACTICES

Our business is supported by robust control and monitoring functions, including internal audit, compliance, risk management,
information technology and security
I

Our legal and compliance teams work alongside senior leadership to identify and review potential assignments we may undertake
and decline assignments that conflict with our firm policies and values.

TS R A

We provide training on our business standards and policies including resources and education as it relates to
environmental, social and governance topics to ensure our people are equipped to conduct business responsibly

Clients operating in a particular high-risk sector or country and transactions believed to be significantly more complex
undergo enhanced review

We conduct due diligence and engage with third-party service providers where additional expertise is needed
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Thouoht Leadersh

Our Financial Advisory business delivers cutting-edge, Lazard’s Climate Center uses %%,

L] L]
] ® !y

independent advice to clients and investors. a data-driven approach to K -_0:
examine the corporate finance

LAZARD CLIMATE CENTER Collaboration with climate

scientists and economists

effects of climate change and g!;nnalctizlrreilsal:ed . LAZARD % S}i\éilzpa':é]ovatmg
the energy transition. It brings analvsis and . CLIMATE . L
; o ysis an opportunities in
together finance practitioners quantification e CENTER  » |imate finance
Lazard Perspectives and leading academics to provide % o
cutting-edge analysis, creating ‘e ®ecves® o*

Why Climate Action Now? actionable implications for firms
and investors.

Empirical analysis on firm-level
impacts from climate and

Behind Schedule: The Corporate Effort to Fulfill R R h ..
Recent Research energy transition

Levelized Cost of Energy+

Lazard Healthcare Services Leaders Study 2024

2023 Global Automotive Supplier Study

NEOM
Global Biopharmaceutical Leaders Study 2023 GREEN
HYDROIGEN
2023 Secondary Market Report . COMPANY
Lazard’s LCOE+ report analyzes the levelized costs of S g4I S
2023 Review of Shareholder Activism energy from various generation technologies, energy
storage technologies and hydrogen production methods. NEOM Green Hydrogen
Top Geopolitical Trends in 2024 The report has become a widely respected reference Company Wins Platts
in the Power and Energy sector and demonstrates the Financial Deal of the
cost-competitiveness of renewable energy. Year Award
An innovative and complex
carbon-free energy transaction
on which Lazard acted as
Winterfest is an annual conference that Lazard sponsors, comprised of industry financial advisor was named
leaders across venture capital, private equity, energy technology, utilities, power Deal of the Year — Financial at
producers, developers and other industry participants. The gathering is focused on the Platts Global Energy Awards

discussing pressing issues related to the energy transition and climate solutions.



https://www.lazardassetmanagement.com/us/en_us/research-insights/perspectives/why-climate-action-now
https://www.lazard.com/research-insights/behind-schedule-the-corporate-effort-to-fulfill-climate-obligations/
https://www.lazard.com/research-insights/levelized-cost-of-energyplus/
https://www.lazard.com/research-insights/lazard-healthcare-services-leaders-study-2024/
https://www.lazard.com/research-insights/global-automotive-supplier-study-2023/
https://www.lazard.com/research-insights/annual-review-of-shareholder-activism-2023/
https://www.lazard.com/research-insights/annual-review-of-shareholder-activism-2023/
https://www.lazard.com/research-insights/annual-review-of-shareholder-activism-2023/
https://www.lazard.com/research-insights/top-geopolitical-trends-in-2024/
https://www.lazard.com/financial-advisory/specialized-advisory/climate-center/
https://www.lazard.com/research-insights/levelized-cost-of-energyplus/
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Our Conduct and Culture

Lazard is committed to the highest standards of business principles
and ethics. Compliance therefore is not just procedural; it is a critical
component of our culture and contributes to our delivery of the
highest-quality service to our clients and results to our shareholders.

We strive to attract and retain fair, honest, educated and prudent employees,
whom we guide with policies and procedures that are designed to define the

Lazard encourages all employees to speak with management,

way we conduct business. We educate our employees to act in accordance with the Legal and Compliance department, the Human Resources
the values and ethics we espouse as a firm in every aspect of our business, and department and/or other appropriate personnel about any suspected
we believe acting with integrity is ingrained in our culture. Our Code of Business illegal or unethical behavior, or any suspected discrimination or

Conduct and Ethics (“Code of Conduct”) and other internal policies and procedures
define the standards that apply to our global employees to enable them to conduct
business responsibly and promote a culture of respect and integrity. We have a global 24/7 Business Integrity Reporting System managed by

an independent firm to supplement our existing channels with the option

to report anonymously any concerns about possible violations of law,
regulation, our Code of Conduct or other firm policies. Lazard strictly
prohibits retaliation or any other penalty or adverse action against any
individual for reporting in good faith any suspected violation of law, ethics,
firm policy or our Code of Conduct, no matter whom the report concerns, or
for participating in an investigation of any such report.

harassment in the workplace.

We invest in resources to provide controls for risk management, compliance and
audit. We have a supervisory structure designed to facilitate compliance with our
Code of Conduct and also maintain systems that are designed to enhance oversight
of our business activities and their compliance with our standards. For example,
we utilize electronic systems to monitor personal securities trading and electronic
communications. Oversight is conducted by our global Legal and Compliance,
Human Resources and Internal Audit departments, operating throughout Lazard'’s
offices, all of which ultimately report to Lazard's executive officers. Lazard's
designated Anti-Money Laundering (“AML") Officers and other members of the
Legal and Compliance department are responsible for designing and implementing
our AML, anti-bribery and anti-corruption policies and procedures.

Employees are trained annually and are expected to be familiar with the contents of 2
employee manuals applicable to their business activities and act accordingly, seeking

assistance from the Legal and Compliance department as needed. 8 8 8

We conduct annual training for our professionals and we periodically require Highest standards Work together and Enhanced commercial
our employees to review and affirm their commitment to our compliance of integrity and be of service to our connectivity while
policies and procedures. At Lazard, we strive for the highest standards of collegiality clients and each other acting with discretion

business ethics and personal accountability, and we take corrective action as
necessary to ensure adherence with these standards.
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Fthics and Compliance Program

Our Legal and Compliance department educates and trains employees

on business ethics and compliance policies and procedures. Acting
with the highest standard of business ethics and integrity is the
foundation of our success.

Our professionals participate in compliance training sessions that address our
policies, procedures, and the consequences of failure to comply. Lazard uses
real-world examples in these training sessions to demonstrate the practical application
of judgment and highlight areas where ethical and compliance issues can arise. We
convey to employees that raising concerns is a collective responsibility.

We have a framework for escalation and remediation that is communicated across the
firm. Our employees are trained on applicable laws and regulations addressing anti-
bribery, anti-corruption, anti-money laundering, insider trading, know your customer, and
economic sanctions.

Our Code of Conduct functions as a guide for our behavior and is intended
to create a culture of transparency, awareness and personal responsibility
through education, collaboration, monitoring and reporting:

Business Client Prudent Risk
Ethics Relations Management
Acting with Transparent, Commitment to ensuring
discretion, honesty responsible and compliance with relevant
and integrity respectful business laws and regulations
demeanor designed to mitigate market

risk and protect our business

27

Test and monitor
controls

Our
Processes

Training and
education
Our
People
Our
Standards
Vigilance and

accountability

SENIOR LEADERSHIP ACCOUNTABILITY

Senior managers are responsible for providing clear direction and
setting the tone of responsible business conductin accordance with
our culture and policies. We expect senior managers to lead their
teams with integrity and the utmost adherence to our values. This
involves ensuring those under their supervision comply with the firm's
Code of Conduct and other policies and abide by applicable laws and
regulations. Our senior managers play a critical role in promoting a
culture of excellence and accountability so we can work together to
serve clients to the best of our ability.

Our Board, through its Audit Committee, oversees management'’s

efforts to manage risks and foster a culture of ethical behavior
and values in accordance with our Code of Conduct.
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Culture of Risk Management

We foster a culture of professionalism and integrity.

Risk Management Governance

Board of Directors

Senior Leadership

‘ Global Risk Committee

@ Risk Management Lazard's risk management framework is designed to ensure the
reduction and mitigation of business and financial risk within the global markets in
which we operate. Risk management and protection is embedded throughout our company,

integrated in both our investment research and valuation processes, and in our financial
advisory services. We monitor and address risks through a system of internal controls,
management systems, organizational structures, audit processes, compliance programs
and a variety of other standards and policies. In Asset Management, we employ three
separate levels of risk management oversight: (1) Portfolio Managers monitor portfolio risks
on a real-time basis, (2) the Global Risk Management team regularly reviews all strategies,
positions, sector and country allocations with quantitative tools, and (3) the Compliance
Department reviews and tests transactions, policies and procedures for the firm.

Due Diligence We evaluate clients prior to providing asset management or advisory
g@ services and may conduct periodic reviews over the lifetime of the client relationship.
We screen clients and transactions for evidence of illegal activity, civil, or criminal penalties,
sanctions, or reputational risk. \We monitor our business relationships for any change of
circumstances that may warrant further investigation. Lazard maintains policies and procedures
designed to identify and properly report suspicious transactions. Employees are responsible
for recognizing suspicious business behavior concerning the nature of a transaction and have
an obligation to take appropriate steps to report such conduct.

AN Governance and Oversight Our Board, working together with the Audit Committee,
111l undertakes a comprehensive review of Lazard's risk profile and risk management
strategies. Our Global Risk Committee meets monthly and members of Lazard's finance
team, led by the Chief Financial Officer, review with the Audit Committee categories of
risk we face, including any concentrations, interrelationships, and financial and cyber
exposures. Many of those risks are subject to review by Lazard's Internal Audit team
through a formal audit program as well as ad hoc reviews.

28

Lazard’s cybersecurity programis led by our Chief
Information Security Officer (CIS0), who oversees our global information security strategy
and program. We believe the protection and security of sensitive information across each
of Lazard's offices and business lines worldwide are important aspects of our business
practices and an integral part of our risk management framework. Acting with discretion
and ethical behavior with respectto Lazard's assets, clients, business partners and other
stakeholders allow us to carry out our services efficiently and securely.

Our Information Security team conducts cybersecurity training
annually on information security protocols and practices, including how to promptly identify
and report phishing or other suspicious cyber incidents, and the importance of contacting
the InfoSec team in high-risk situations. To reinforce training and awareness, throughout the
year the information technology team sends simulated phishing attempts to our employees
and follows up directly with employees who do not properly respond to provide incremental
instruction. We offer function specific security training and role-based security training to IT
personnel on an annual and ad hoc basis as necessary.

@ Internal Audit Internal Auditis an independent function and evaluates internal
processes and controls throughout the firm to mitigate risks that may pose a threat

to our business. Internal Audit is responsible for monitoring the integrity of financial and

operational reporting, our cybersecurity programs and procedures, and our compliance

with laws and regulations. The Global Head of Internal Audit reports the results of audits

to the Audit Committee quarterly. The Audit Committee reviews risks deemed material at
regular meetings and reports such risks to the Board.

Education and Training on Risk Principles Lazard regularly reports to the Global
/T~ Risk Committee on the types of financial and non-financial risks we may face

as a firm. To reinforce our reports and policies, we educate employees on risk-specific
principles and training is provided to new and current employees. In addition to these
formal training sessions, Lazard offers resources, tools and real-world examples with
respect to risk management within our intranet and knowledge-sharing platforms. We
encourage our employees to engage on these topics, share best practices and prepare
themselves to make professional decisions in challenging situations.

SECURITY AWARE CULTURE

@ Maintain @ Empower @ Promote a security-
policies and employees to aware culture
take ownership of throughout the organization

their cybersecurity through regular training
responsibilities. and awareness programs.

procedures for reporting
and responding to
cybersecurity incidents.
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Leadership and Board Qversight

Our business is led by strong corporate governance practices,
implemented by our senior management and Board of Directors, which
demonstrates our commitment to responsible business and conduct.

One of the most consequential responsibilities of the Board is to ensure a smooth
transition of leadership. 2023 was a year of significant transition for Lazard. After
nearly fourteen years as Chairman and CEO, Kenneth M. Jacobs became Executive
Chairman of the Board and Peter R. Orszag, previously CEO of Financial Advisory,
was unanimously selected to become CEO of Lazard. Shortly before assuming the Earlier this year, Peter Orszag shared his 2023

role, Peter announced a detailed future vision of the firm known as the Lazard 2030 Annual Letter to Shareholders which includes a

plan, which includes a series of ambitious long-term growth objectives and initiatives. : S
Recently, we appointed new leaders across our businesses, all of whom will play retrospeCtlve look at our 2023 results and hlgh|lghtS

an important role in supporting Peter as he leads Lazard into the next chapter of our the vision for Lazard's future.
storied history.

Co Lazard 2030: A note from Lazard’s CEOQ Peter Orszag Co 2023 Annual Letter to Shareholders

OUR SUSTAINABLE FOUNDATION

Board of Directors Head of Corporate Sustainability

Our Board is responsible for overseeing the management of the firm’s Dedicated to overseeing the firm's initiatives and reporting of our overall

most significant risks, including reputational and operational. Oversight of environmental, social and governance profile, which underscores our corporate
sustainability, environmental and social risks are integral to evaluating potential commitment to aligning sustainability with our businesses as a driver of
impacts at the full Board level, as well as through committee-specific agendas. our long-term value.

Senior Management Asset Management Head of Sustainable Investment & ESG

Established committees and working groups provide subject matter expertise, Responsible for enhancing the investment processes and setting policy

due diligence resources and risk assessment protocols on behalf of each of regarding sustainability research, investment analysis, insights and stewardship.
our businesses, with decision-making at the executive level. For example,

we have a Global Risk Committee that reviews market conditions, asset Climate Center

positions, and cybersecurity monitoring on a regular basis across the firm. Leveraging novel research in sustainable finance to provide insights on climate
Our Workplace and Culture subcommittees develop internal engagement and and natural capital risks, as well as decarbonization and energy transition

feedback regarding talent retention, well-being and professional development. opportunities for clients.


https://www.lazard.com/news-announcements/2023-annual-letter-to-shareholders/
https://www.lazard.com/media/1tonmz5r/peter-orszag-memorandum-september-2023-2.pdf 
https://www.lazard.com/news-announcements/lazard-reports-fourth-quarter-and-full-year-2023-results/
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Governance Model

Lazard’s Board of Directors has established four standing committees,
each of which has a publicly available charter.

The Nominating and Governance Committee is tasked with reviewing and discussing sustainability
matters affecting the firm, including environmental and social topics. Our Workplace and Culture
Committee provides Board-level focus on cultivating an environment that attracts a diversity

of perspectives and exceptional talent. This committee advises management on policies and
strategies to build a workplace culture that helps attract, motivate and retain talented people,

and fosters diversity, inclusiveness and engagement. Encouraging an engaged workplace where
employees feel connected allows them to thrive personally and professionally.

Active Board Refreshment

We have welcomed six new independent Board members in the last eight years.
Our term-limit policy for independent directors caps service to four complete terms,

in addition to any partial term. In 2024, we welcomed two new board members, Dan
Schulman, former PayPal CEO, and Stephen R. Howe Jr., former Ernst & Young U.S.
Chairman and Managing Partner of the Americas.

I+ o0®

) ()

years
Independent Director [] 4 . . . .
Directors Diversity years

AUDIT

NOMINATING
& GOVERNANCE

Eight of our ten directors
are independent

Separate roles for our
Executive Chairman and
Chief Executive Officer
and a Lead Independent
Director enhances our
leadership and governance
structure

All committees are
comprised entirely of
independent directors

Compensation discipline,
performance-based structure
with equity alignment and
clawback policy

| Y4

 WORKPLACE

COMPENSATION

& CULTURE

CORPORATE GOVERNANCE HIGHLIGHTS

Diverse and international
directors, including
gender, ethnicity and
nationality

Succession planning and
executive development
oversight by the Board

Strong commitment to
stakeholder engagement

Majority voting policy for
directors
Robust stock ownership

guidelines and anti-
hedging policy

“We are pleased to welcome Dan and Steve to Lazard's Board of Directors. The expansion of our Board, along with the addition of these two outstanding
individuals as members, reflects our focus on building and strengthening Lazard for future growth.” — Richard D. Parsons, Lead Independent Director

*Data as of 2024 Proxy Statement


https://lazardltd.gcs-web.com/static-files/51f9b425-6378-4c02-8a78-59357642ae51
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Performance-Based
Culture

Our people are our most important asset.

Their talent, integrity and engagement have shaped our success
in the past, and they are instrumental to our ability to achieve
sustainable growth and deliver value for our shareholders in
the future. \We strive to foster a commercial and collegial culture

that delivers excellence, with a compensation program that aligns
employee pay with our strategic and operational performance.

Our Compensation Committee reviews compensation programs

for consistency and alignment with our strategic goals and has full
authority to determine and approve the compensation of the CEO and
senior management. WWe compensate employees with competitive
salaries and discretionary bonus structures, which are determined
quantitatively and qualitatively. Lazard's compensation structure also
includes performance-based equity awards for senior management,
to further align employee interests with shareholders.
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COMPENSATION PHILOSOPHY

Attract and retain
Structured decision-making

Commitment to compensation
governance

Long-term equity pay alignment with
shareholders

Pay for performance
Performance “atrisk” awards
Maintain compensation discipline

Consistency on deferred
compensation

PAY EQUITY & EQUAL OPPORTUNITY PRACTICES

e (Clear policies and procedures enforce
our commitment to diversity, equal pay
for equal work, and a safe, inclusive
workplace

e Qur policies prohibit discrimination
based on age, gender, sexual
orientation, affiliation to an ethnic group,
nationality, religion or belief, marital
status, pregnancy, disability or other
circumstances or other diverse identities

e All employment and promotion decisions
are made on the basis of job-related
criteria, recognizing the principle of
equal employment opportunity

e \We conduct pay equity reviews globally
at all levels to confirm that individuals
with similar roles and responsibilities
are receiving comparable wages, with
bonuses determined on the merits of
their performance

“We foster an environment that promotes ambition, inclusion and respect. Our compensation structure incentivizes both
collaboration and productivity to drive shareholder value and further our progress toward our 2030 goals.”

pto, Chief Operating Officer
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(35 Active Stakeholder Engagement:

“At Lazard, we value the perspectives - -

and insights of our stakeholders. We ‘ n[egratlng PB[SDBB[IVES
prioritize engagement throughout the

year and assess feedback from key
stakeholders to refine our strategy as we
execute our growth initiatives.”

Proactive communication and collaboration with stakeholders are an
integral part of Lazard’s corporate governance and management processes.

M A B h We regularly collaborate with our broad range of stakeholders through both formal and informal

ary Ann etsch, channels and value feedback regarding our business performance, corporate governance processes,
Chief Financial Officer policies and practices. Primary stakeholders include our clients, employees, shareholders, and the local
communities in which we operate.

Shareholders Clients
Quarterly reporting, conferences, group and Led by responsible business practices
one-on-one meetings Differentiated views from local presence and
Tailored market and business discussions global perspectives
Strong governance practices and outreach Thought leadership on public and private

markets, business evolution, climate risk and

Disciplined investment and . . .
sustainable investing

capital return priorities

Maiority voting policy for directors Collaboration with global economic,
lority g policy industry and investment forums
STAKEHOLDER
Communities ENGAGEMENT Employees
HIGHLIGHTS
Lazard New Visions Academy Empowering employees through

networking, leadership and
Employee-led community service affinity groups
activities Evaluating impact through employee surveys
Locally organized charitable Investment in training and skill building
giving and fundraising workshops

LazardOne intranet spotlights personal and
professional events and resources
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| | | | | | | | | | |
“Raising awareness of environmental issues at Lazard involves
U u r S u S[a | n a h | ‘ |[V | n |[ | atl \IB S GG working together to alter habits and behaviors toward
meaningful change. We host community-based clean-up events
that both elevate environmental issues and inspire eco-friendly

initiatives within the workplace such as eliminating single-use
plastics from our Tokyo office, a significant accomplishment.”

Spotlight on Local Actions

At Lazard, sustainability is ingrained in our work, operations and
daily lives and we work together to take meaningful action. Lazard — Keiko Onishi, Financial Advisory
Green, our grassroots employee-led initiative, brings awareness to
environmental issues and provides a forum for collaboration and
innovative solutions to reduce Lazard’'s environmental footprint. Each
local office prioritizes initiatives and together we support a focus on

continuous environmental improvement. As part of Earth Week and to celebrate Earth Day, Lazard colleagues
participated in volunteer opportunities focusing on caring for the planet.

ENGAGEMENT

As part of our Lazard Green Earth Day ..

celebration, Alexandra Deignan, Lazard's Head EﬂEfUV Eﬁ":lem

of Treasury, Investor Relations and Corporate

Sustainability, spoke with directors in Financial 0

Advisory about how the business is actively U

participating in both the decarbonization of

energy fuels and the innovative strides being Office space in energy Hmmwmlul
made in the sustainable agriculture industry. efficient buildings |‘

n = In New York, volunteers participated in a
‘ [ [ Ll gardening project on Governors Island.

Spotlight on Paris 3

LAZARD PARIS

A forerunner in energy efficiency

— 5 3 % 28% 35% lmmﬁ ‘ e KN/
Heating Electricity Air conditioning In our Paris office, Lazard Green hosted Sabine In London, colleagues took partin a sewing

Roux de Bézieux, President of the Fondation de workshop and sustainability fair. Both initiatives
la Mer, who gave a presentation on Earth Day on aimed to educate participants about lowering
nn 1 “Companies Facing the Challenges of the Planet.” one’s carbon footprint. Members of Carbon
Reduction in Energy Use (20z3vs 2m9) : - - :

Numbers Ltd attended the sustainability fair to
answer specific questions about carbon output.
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@

Click here to view
the GHG inventory
verification statement

Environmental Footprint

The scope of our environmental footprint principally derives from
two main sources: energy usage in our offices and business travel.

In this report, we have estimated our GHG emissions from our leased office space (S1
and S2), and business travel (S3) where information is available from third-party business
partners and we include our estimated indirect emissions from investments in portfolio
companies in Assets Under Management (AUM).

GHG EMISSIONS
Measured in metric tons
of 0, equivalent

Scope 1(S1) 1,564 1,565 1,286 1,269
Scope 2(S2) 5,850 5,253 5,232 5,052
Scope 3(S3) 2,210 1,401 15,116 18,804
TOTAL S1 + S2 + S3 9,684 8,219 21,634 25,125
Scope 3(S3) AUM (000) 10,565 11,683 9,388 8,274
Total employees 3,106 3,179 3,402 3,291

Scope1 Emissions estimated from building equipment utilizing fossil fuels to provide
ventilation, heating and air conditioning based on square footage of leased
properties.

Scope 2 Emissions of purchased electricity estimated based on square footage of leased
properties.

Scope 3 Data reflects global travel program.

Scope3 AUM represents financed carbon emissions for approximately 60% of Lazard’s
AUM AUM as estimated by Sustainalytics in 2023 and Trucost in 2020-2022. In 2022,
we updated our methodology to align with industry practice of apportioned
Scope 1and Scope 2 emissions for portfolio companies. This is consistent with
the Asset Management Portfolio Metrics section of our TCFD Report.
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Measurement

We voluntarily disclose our material sources of greenhouse
gas (GHG) emissions so that we can influence changes that
positively impact our environment and reduce climate change.

Engagement

Our employees volunteer their talents and knowledge to
establish initiatives and drive year-on-year progress in
sustainability efforts.

Transparency

We recognize that transparency is essential for
transformational change and we communicate and engage
across the businesses.

Commitment

Lazard was one of the first U.S.-based asset managers to
join the Net Zero Asset Managers initiative, a group of global
asset managers that commit to support the goal of net zero
greenhouse gas emissions by 2050.

(,9 View our Environmental Statement

IMPACT IN THE U.K.

2023 Planet Mark Certification for the 4th year
100% renewable electricity in the U.K. since 2019

Lazard Asset Management London offset CO,
emissions by planting 7,200 trees in the U.K.

Our Lazard Fund Managers’ office in Dublin
transitioned to 100% green energy, derived from
100% renewable resources such as wind, solar,
biogas and wave energy



https://lazardltd.gcs-web.com/static-files/5556e11c-4a0f-48b9-973e-869116e7ea26
https://lazardltd.gcs-web.com/static-files/c3bd3fbb-4dcd-4e4c-a83e-4eda5c9f39a7
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https://www.lazard.com
https://www.linkedin.com/company/lazard/
https://www.youtube.com/c/LazardVideos
https://www.instagram.com/lazard/?hl=en
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