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CREATING VALUE RESPONSIB

QOur mission is to provide trusted Our reputation relies on the Our success creates a positive
financial advice and investment ability of our people to deliver the financial and social impact
solutions to our clients. best outcomes, act responsibly for all of our stakeholders.

and prudently manage risk. LAZARD 2022

Photography Challenge

Our colleagues across the firm, representing
our offices around the world, provided the
photography throughout this report, which
depicts their environment and experiences.

9 Photo credits are provided
C in an index on page 39.

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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Sustainability Priorities

Lazard performed a materiality assessment in 2018 to prioritize environmental, social and governance (ESG) topics of importance to our stakeholders and to
our business, including our long-term strategy. The results of this ESG materiality assessment are highlighted below and correspond to sections in this report,
which provide more detailed disclosures on our management approach, highlights and key metrics. \We review our material issues annually and our regular
engagement with stakeholders continues to guide our areas of focus as it relates to E, S and G.

Our People and Sustainable Sustainable Business Leadership and Environmental
Culture Investing Financial Advisory Ethics Governance Sustainability
Advancing Diversity Investment Philosophy Research and Insights Responsible Business Sustainable Foundation Local Initiatives
Employee Engagement Responsible Products Climate Center Compliance Program Governance Model Globally
Campus Recruiting Sustainable Investment Levelized Cost Risk Management Performance-Based Culture Envirohmental
Career Development Framework of Energy+ Stakeholder Engagement rootprn
Wellness and Benefits Active Ownership
Lazard Gives Back Industry Collaboration
Ancillary Report Links
SASB Information Security and Data
TCFD Privacy Statement

Environmental Statement


https://lazardltd.gcs-web.com/static-files/452f5b36-31ec-491d-aa23-b63286866d24
https://lazardltd.gcs-web.com/static-files/37e8a3fc-021a-4846-a8e9-75859d978b89
https://lazardltd.gcs-web.com/static-files/b6ac9a57-f4b0-4577-8122-6ab71f50878f
https://lazardltd.gcs-web.com/static-files/b6ac9a57-f4b0-4577-8122-6ab71f50878f
https://lazardltd.gcs-web.com/static-files/ac1de02e-ca66-4a5a-8e48-34b953da02e6

A MESSAGE FROM OUR CEO

AMESSAGE FROM QUR CEQ

As Lazard commemorates our 175" anniversary,

we reflect on our resilience and progress since

our beginning in 1848 as a dry goods store in New
Orleans. Throughout our history, we have never
strayed from our foundation of serving clients with
excellence. Sustainability is a core component of this
mission and our commitment to our communities, a
diverse workforce and delivering value.

Here are a few highlights from the past year:

Sustainable Financial Advisory

In April 2023, Lazard hosted its inaugural Climate
and Energy Transition Conference in New York,
attended by more than 150 corporate leaders,
investors, policymakers, and economists, to discuss
the financial impacts, opportunities and risks of
climate change and the energy transition. Key
topics included the U.S. government'’s involvement
in the energy transition, a review of Lazard's

latest Levelized Cost of Energy+ report, and panel
discussions on how public and private markets view
the energy transition landscape.

Turning expertise into action, we continue to advise
clients on sustainable transactions to capitalize on
strategic opportunities within the energy sector and
other transition sectors. Recent transactions for
Braya Renewable Fuels, Montana Renewables and
NEOM Green Hydrogen Company are designed to
fund sustainable fuels production and development
of carbon-free green hydrogen in global markets. In
Europe, we advised Boralex on its partnership with

Energy Infrastructure Partners to develop renewable
energy. In addition, we advised the Republic

of Ecuador on a record debt-for-nature swap
transaction that will fund marine conservation of the
Galapagos Islands.

Sustainable Investing

Lazard Asset Management continues to be

a thought leader, as highlighted in its recent
Sustainable Investment Report. Additionally, Lazard
offers several sustainability-focused strategies

such as Sustainable Agriculture, Climate Action and
Sustainable Private Infrastructure each of which has
a particular set of sustainability objectives.

Supporting the Next Generation

Through the U.S. Lazard Foundation, we volunteer
our time and resources to strengthen our
communities. Education for children and young
adults is the focus of the Foundation and we work
with a variety of charities to mentor and improve the
lives of people most in need.

In the summer of 2022, we hosted the second
year of the Lazard New Visions Academy, in which
we partnered with New Visions for Public Schools
to provide approximately 300 New York City
public high school students from under-resourced
communities with the opportunity to engage with
our people and learn professional development
skills to advance their career aspirations. Our
direct engagement with the students has had a
meaningful impact in the development of their
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professional skills for a broad range of careers. I'm
encouraged by seeing first-hand the potential of the
next generation of leaders.

Partnering with our Local Communities

Each year, Lazard employees around the world
engage and volunteer to enhance the communities
where we work and live. In 2022, our Lazard Green
teams cleaned-up the River Thames in London,
participated in a gardening project in New York and
cleaned-up the streets of Tokyo. Lazard Paris is a
proud sponsor of the Women's Forum Rising Talents
Initiative and participated in discussions to advance
and promote women's voices and perspectives.

I am proud of our sustainable mindset, a tenet that
guides our firm as we continue to provide trusted
financial advice and serve our clients with excellence
in future decades.

Kenneth M. Jacobs
Chairman and Chief Executive Officer


https://www.lazard.com/research-insights/2023-levelized-cost-of-energyplus/
https://www.lazardassetmanagement.com/docs/-m0-/106599/AnnualSustainableInvestmentReport2022.pdf

LAZARD AT A GLANCE

LAZARD
AT A GLANCE

Our Firm

b1

Countries Cities

&b

Nationalities Languages

"

Americas

5%

Asia-Pacific

"

Europe /
Middle East/ Africa

EMPLOYEES BY REGION

Co For more information: 2022 Annual Report

Data as of December 31, 2022
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Lazard is a diversified, global independent financial advisory and asset management firm serving as a trusted advisor to
corporations, partnerships, institutions, governments and individuals.

We are established in business centers around the world, with meaningful local relationships and insights. Our long track record of success
reflects the exceptional depth of expertise across business segments, geographic regions, industries and investment strategies that we
provide to our clients. We operate as a deeply rooted local firm and serve clients with multinational resources and global perspective.

Our Business Our Value

Asset Management Financial Advisory Established in the world’s

Fundamental institutional Independent public, private, developed and emerging markets

investor across developed sovereign and capital

and emerging economies markets advisory _
Seasoned expertise and

innovative insights

New York London Paris
Amsterdam Austin Beijing Bogotd Bordeaux Boston
Brussels Buenos Aires Charlotte Chicago Dubai
Dublin Frankfurt Geneva Hamburg Hong Kong

Houston Los Angeles Luxembourg Lyon Madrid Investment in talent and
Melbourne Mexico City Milan Minneapolis Montreal growth strategies
Munich Nantes Panama City Riyadh San Francisco

Santiago Sao Paolo Seoul Singapore Stockholm DEIEZC

Sydney Tokyo Toronto Ziirich

Complementary
businesses

Technology-driven

Strong capital structure
and cash flow generation

5188 31168
Annual Operating Assets Under 17\5

Revenue Management
LAZARD



https://lazardltd.gcs-web.com/static-files/c90a6749-cc9d-47ab-a74f-6ffe6ecd9326

ABOUT THIS REPORT

ABOUT THIS REPOR

Lazard’s 2022 Corporate Sustainability Report
(CSR) demonstrates our ESG approach,
initiatives and perspectives on key topics
prioritized by our stakeholders—employees,
clients, shareholders, business partners and
communities. At Lazard, a focus on ESG matters
underpins our business and is imperative

to fulfilling our mission of serving clients
responsibly and creating long-term value.

Lazard's fifth annual CSR illustrates our
continued commitment to developing and
inspiring our employees, our approach to risk
management, effective governance and our
global wellness, environmental and philanthropic
initiatives. Through our focus on ESG and
sustainability across the firm, we strive to have a
positive impact on the economy, society and the
environment.

At Lazard, we take a proactive approach to
identifying ESG risks and opportunities and

hold ourselves accountable to our goals. Our
people are our most important asset. Their
dedication is critical to successfully addressing
key challenges and meeting the needs of

our diverse global client base. Our Head of
Corporate Sustainability provides leadership and
guidance on our sustainability agenda, while the
Board and senior leadership provide oversight
and execution on strategic initiatives. Our CSR,
supplemental frameworks and increased ESG
disclosures are indicative of the progress we
have made, and we look forward to engaging
with all our stakeholders to advance our
sustainability agenda.

Our dedicated sustainability page on our website
provides information on various sustainability
topics. These statements are reviewed annually
and updated as necessary.

Our Value We recognize that our business has an
effect beyond the profits we generate

Environmental

Evaluate climate impact,
opportunities and risks in our
investment and strategic advice

Social

Build on our culture of
excellence while focusing on
inclusion, diversity and equity

¥ | .
; e
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“€SPQNS|BLE BUSWESS

Ethical conduct

Culture of compliance

Client relations

Board oversight Climate research

Cybersecurity Net Zero initiative

infrastructure

Industry

Robust control collaboration

functions
Talent sponsorship

Equitable and diverse

Innovative thinking

Community-oriented

“Utrypg of um™

Lead with integrity and engage with
all of our stakeholders



https://lazardltd.gcs-web.com/results-and-reports/sustainability
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DUR PEOPLE AND CULTURE DRIVE OUR PERFORMANC

We remain committed to making Lazard the preeminent place to work for people interested in our businesses. At Lazard, our expertise and reputation for excellence starts with our talented employees
around the world. We cultivate a collaborative 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.

QOur Priorities and Initiatives

Inform Listen
Support learning and intellectual curiosity Encourage ideas
Our employees engage through global town halls and Employee feedback plays a vital role in shaping our priorities and 022 AVERAGE LAST 4 YEARS
panel discussions covering a range of topics including decision-making around workplace practices and culture. We engage 0 0 global
geopolitical and econamic issues, sustainability, with employees through global engagement surveys, among other 73 A] 72 A] anfllye
cybersecurity and workplace culture. ways, to better understand their ideas, concerns and recommendations to SR
strengthen our workplace priorities. We assess a range of topics including BE[y EB[y response
>25 - happiness, mental health, stress management, inclusion & diversity, 0 0 rate
4[] LIRS hybrid work, and culture. In addition, our Chairman and CEQ engaged
- financial networks . .
global with employees through >36 small group conversations, town halls and ~4 49[]
town halls networking events. ,
comments
Include & Celebrate
Build an inclusive culture and recognize achievements
Photography Challenge Social Impact
More than 800 submissions from around the world that The Lazard New Visions Academy, a signature initiative of the Lazard ] 58 employee
connects people with a similar interest and allows the Foundation, held its second summer of programming. The initiative volunteers
firm to celebrate their creativity. provides New York City public high school students from under-resourced

Y a
communities with the opportunity to gain vital knowledge, experience and >5 sidaEE

relationships to set them on a path toward future professional careers. UU  served

Lazard London Celebrates Inclusion Week

@ Lazard London hosted a number of events as part of
@% National Inclusion Week to increase connectivity among Employee Engagement S GRS
colleagues and build awareness of diverse cultures. Voices@Lazard shares employee perspectives on current N] shared
J U experiences

events and personal interests.
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P[]”m SAN'] |N‘HAHV Our Commitments

Board Oversight and Management Accountability

We hold ourselves accountable to our colleagues, clients and communities
to make progress toward our goals. We have dedicated teams across the
firm that are actively promoting and supporting diversity and inclusion
efforts across recruiting, mentoring, training and development.

CEO[ACTION]
Our Workplace and Culture Committee at the Board level oversees the FOR DIVERSITY
efforts by management to promote a diverse and inclusive workforce and &INCLUSION
encourages its people to engage with each other to broaden perspectives.
Members of the executive team, including our head of Human Capital and '
Workplace Innovation and our Chairman and CEO, meet monthly to discuss w
programs and progress specific to our efforts.

WOMEN IN AFRICA

Human Rights

We comply with the laws of the countries in which we operate and we

maintain policies and procedures to inform our decisions and responsible WOMEN’S FORUM
. . . FOR THE ECONOMY & SOCIETY

behavior. Lazard is a signatory to the U.N.-supported PRI, U.N. Global

Compact and the U.K. Women in Finance Charter.

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 ensure 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 mitative
workplace. We strive to ensure that all of our policies, including those #StOpE
I

related to workplace diversity 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.

ml’éﬁﬁﬂﬂﬁﬁﬂl

PARIS-BASTILLE

Code of Business Conduct U.K. Women in Finance Charter

and Ethics Workplace and Culture

Lazard U.K. Gender Pay Gap Committee Charter
Report 2022

U.N. Global Compact

CEO Action for Diversity
and Inclusion

Women in Africa

Women's Forum

U.K. Women
in Finance Charter

#StOpE Initiative

L'’Ascenseur

Our Engagement

Kenneth M. Jacobs,
Chairman and CEQ

Keynote speaker at the 20th annual
Black Corporate Director’s Conference

Co-founded by Ariel Investments and
Russell Reynolds

The conference brings together

the nation’s leading Black, Latino

and Latina directors of America’s
leading companies for discussions
focusing on issues related to minority
representation across all sectors,
including academia, business, media,
politics and sports.

(505

“L'Ascenseur echoes the values that
we wish to embody — to give those
in need an opportunity to succeed
according to their merits and unlock
their potential. Our programs with the
Women's Forum and Women in Africa
to identify and support talented
young women are just one example
of our efforts to fight for gender
equality.”

Jean-Louis Girodolle,
CEO Lazard Investment Banking
France



https://lazardltd.gcs-web.com/static-files/259f1cb4-db4f-49fc-b118-ea47479a62f5
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/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
https://lazardltd.gcs-web.com/static-files/bf06f6fa-4e10-4a7f-9442-12dcdbb2235d

OUR PEOPLE AND CULTURE

ADVANCING DIVERSITY

Lazard fosters belonging, individual value and optimal collaboration

The value of diversity is ingrained in our culture and reflects our multicultural heritage. As a global firm that has grown
organically from local roots in different countries, we have a deep tradition of respect for individual differences, which has
been core to our success as we celebrate our 175" year. The ongoing cultivation of an inclusive, diverse and equitable
culture is essential to our continued growth. We are committed to sustaining a respectful environment in which all
employees—regardless of socioeconomic status, race, ethnicity, nationality, religion, gender, gender expression, sexual
orientation, physical abilities, veteran or military status—can bring their authentic selves to work and maximize their
individual potential, as well as our collective success. We are focused on creating a culture where people are able to
capitalize on their differentiated experiences and perspectives. It is crucial that they not only feel free to share their point
of view but understand that it is expected and valued. Inclusion, Diversity, Equity and Allyship (IDEA) go hand-in-hand in
retaining our top talent, and our IDEA strategy demonstrates our efforts across the firm to make progress on this journey.

Inclusion, Diversity, Equity & Allyship (IDEA)

Qur Priorities Areas of Focus

Diversify our workforce Gender LGBTQIA+
Enhance our operations Race, ethnicity & culture Military veterans,
) ; reservists & spouses
Empower & support our people Generational & life stage
) - Disability, mental health
Social mobility

& neurodiversity

2022 CORPORATE SUSTAINABILITY REPORT

"At Lazard, we prioritize cultivating
a diverse and inclusive culture at
all levels with a view to designing
the best solution for our clients.
To do so, we insist on inclusive
leadership and have formalized
many affinity networks.”

Alexandra Soto,

Group Executive,
Human Capital and Workplace Innovation

We offer diversity and inclusion learning opportunities to provide the language, tools and resources for our employees to mitigate unconscious bias, enhance cultural competence and promote allyship. Every
colleague at the firm globally has access to multiple on-demand learning modules that explore living with biases, conscious collaboration and inclusive leadership. As part of our commitment, learning events are

10

hosted by expert moderators and town halls with senior leadership serve as a platform for employees to engage on topical issues. For example, groups in our Financial Advisory business in the U.S participated in
Cultural Intelligence workshaps to build better awareness of bias and cultural orientations to enhance understanding of colleagues and be able to better adapt in different business environments.
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Diversity at a Glance

We continue to focus on increasing our diversity and assess
diversity at all levels, including the board, executive, managerial
and entry levels. We measure diversity by tracking key metrics
where permitted, for headcount, hiring, retention, attrition,

and promotions. To advance our goals and guide our strategic
workforce planning, we harness analytics and data to identify
and evaluate our representation, hiring, promotion, engagement
trends and other key data to enhance our workforce and human
capital management strategy.

Our Global Head of Inclusion, Diversity, Equity and Allyship
works together with senior leadership to manage the firm'’s
efforts as it relates to recruiting, retention and creating a culture
of inclusion and acceptance across the firm.

ik al* ik

of our global employees ~ of our Independent

el

across the U.S and
Europe

In March, Lazard hosted its annual Women in Banking

Conference, bringing colleagues together across the firm to
connect, network and innovate for the future.

1. Data as of 2023 Proxy Statement

J : of our U.S. employees
are women Directors are women are from ethnic groups

Women participants
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“As an intellectual capital business, we believe a diverse
workforce with varied identities, backgrounds and
experiences drives our success. We are committed
to improving representation through recruitment,
development and retention across all levels of the firm.”

George Okrah, Global Head of Inclusion, Diversity, Equity and Allyship

Aspirational Diversity Targets
Our aspirational diversity targets setin 2020 reflect our commitment to increasing diversity at all levels.

UNDERREPRESENTED GROUPS
INTHEU.S.

5% 3H% 0% 1% 15%

WOMEN GLOBALLY

ASPIRATIONAL
TARGETS 2026

BLACK/AFRICAN AMERICAN
AND HISPANIC/LATINX

Globally VP to MD levels Analyst recruits Employees Campus recruits

WOMEN

LAZARD
2022


https://lazardltd.gcs-web.com/static-files/3782d648-c289-40ad-ae8a-b30dbc949fdd
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HAM-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. Since 2019, colleagues have founded seven new Employee
Resource Groups and hosted more than 100 engagements in 2022.

w o ; ",. «
AR AibAcE LAZARD QL S \ g' LAZARD >] []
NETWORK m g E'Acmeve E NAEI}A\INL(;(R .

Employee
resource groups

LAZARD

Black & LAZARD LWL ?IZ:arEdAK ~77[]
African American :

Employee Network FETEBARS NEIWURK for Mental Wellbeing Employees area

member or an ally

I— A Z'A R D Founded in 2022, Lazard SPEAK is an employee-led mental N] 2[]
PR‘U D health resource group focused on driving awareness, developing

innovative practices, and cultivating mental health skills.

Events hosted in 2022

" . . . . s . +
N2 It has been phenomenal to see the impactful and informative events and initiatives 2[]
: F W ‘s Leadershi
i our colleagues host globally and that collaboration, connectivity and engagement Network evante hosted
. 1 in 2022
amongst our employees continues to grow.” Tracey Abayeta, Human Resources "
N Lazard Plus and the Lazard Asian Alliance Network hosted Lunar New Year celebrations in + 2022 Affinit
London and New York. Speakers across the firm gathered and shared their thoughts on D Grou
N Lunar New Year and their favorite memories this time of year. Employees attended Highlights

CO Learn more about our Employee Resource Groups: Inclusion & Diversity.



https://www.youtube.com/watch?v=12JG84TGQrw
https://www.youtube.com/watch?v=12JG84TGQrw
https://www.youtube.com/watch?v=12JG84TGQrw
https://www.lazard.com/careers/inclusion-diversity/
https://www.youtube.com/watch?v=12JG84TGQrw
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H E H H- ‘ N “We seek candidates with diverse backgrounds and who will be additive to Lazard's culture. In
addition to technical skills and industry knowledge, we look for people who demonstrate curiosity,

' ' resourcefuln nd integrity.” ielle Silvey,

Discovering our future leaders esourcefulness and integrity.”  Danielle Silvey, Human Resources

In our recruiting efforts, we proactively seek individuals who are highly talented and culturally enriching. We use a combination of formal and informal outreach programs to
attract a diverse mix of uniquely talented people who we believe will make positive contributions to our firm and the broader community. Our diversity program is designed
to improve the likelihood that people with differentiated backgrounds and perspectives are among the candidates we consider for any role. Our campus recruiting includes
focused efforts on recruiting women and underrepresented groups through club sponsorships and partnerships. At the campus level, we build relationships with colleges
and student organizations that support and advise underrepresented groups. In the U.S. and U.K., institutions include Morgan State, Spelman College, Morehouse College
and other Historically Black Colleges and Universities (HBCUs), University College London African-Caribbean Society, Kings College BAME in the City, Wharton African
American MBA Association, Columbia Business School: Black Students Association, WWomen'’s Societies Alliance across the U.K. and Europe, Chicago Booth Armed Forces
Group and other student society networks.

Financial Advisory

2022 Partnerships to Advance Diverse Hiring Asset Management
2023 Internship Class Women 2023 Recruitment Diversity 2023 Recruitment

We partner with multiple organizations to support our hiring efforts. Examples include:

U.S.Women  Underrepresented  U.S.Analysts  U.S.Interns U.S. Interns
Minorities

e U.K. Women U.K.Analysts U.K.Interns U.S. Analysts
Equity Collective he"O

Empowering future leaders to build
careers wit m

In 2022, we continued our partnership with SEO London's Careers Program. This diversity partnership focuses

4 _ . . B B . .
%Z§ Forte SEO E\%wg S E 0 I— on attracting, engaging and recruiting university students from ethnically diverse and/or lower socioeconomic

FOUNDATION Opportunity /LONDON backgrounds for our internship and full-time analyst programs.

Inspiring Women Business Leaders.

We partner with BLK Capital, a national organization that actively recruits intelligent and motivated undergraduate

T O I G (.). @‘\ ' givoC(:)I(() ' sophomore students of diverse backgrounds and prepares them for a career in the financial services industry
4 INTERNS ¢ through education and mentorship. Our bankers serve as mentors and last year hosted a series of informational and

Bringing Diversity to L;fe . . . . . . . .
networking sessions to cultivate professional skills and educate mentees on careers in the banking industry.

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



https://www.lazard.com/careers/

OUR PEOPLE AND CULTURE

TRAINING AND CAREER D

Investing in our people supports our future growth

Global & Internal Mobility

At Lazard, we encourage employees to be entrepreneurial and think
creatively. This includes identifying ways to expand their relationships
and remits within their existing team or globally, to advance the firm
commercially. We encourage colleagues to explore cross-department
opportunities or roles in other groups. Our secondment program
allows select individuals to work in another Lazard office to broaden
and diversify their experience into new markets and strengthen their
network, enhancing our global connectivity.

Performance Management

Lazard's priority is to guide and develop its people toward individual

and shared success. Pathways is Lazard's performance and development

framework and platform. This framework assesses both business results and

demonstrated behaviors in the workplace, such as collaboration, inclusivity, curiosity and
integrity, and focuses on development actions and long-
term career aspirations. For the most comprehensive and
insightful perspective, all colleagues are evaluated twice a

N] 5 8 u [] year through 360-degree performance reviews that solicit

I broad input from peers, direct reports, and managers.

peer feedback We believe feedback is essential to personal development
g:ng;l;sdwere and encourage dialogue among teams. Throughout the year,
all employees can provide feedback, advice and recognition
to colleagues through our Anytime 360 function.
¢ MENTORING @ LAZARD
Employees have the opportunity to learn from seasoned professionals 72 ]

— building formal and informal mentor relationships across the

) . . . unique mentoring
firm. Conversely, seasoned professionals often gain valuable insights

participants
from their mentees, creating greater awareness and understanding.

RETAIN
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LOPMENT

Recruiting and Onboarding

o

Lazard offers a wide range of opportunities across Asset Management, Financial
Advisory and Corporate. We hire talented and motivated individuals, and we apply

ATTRACT a dynamic approach to learning at all levels. Our programs typically start with a

formal training to learn technical skills, regulatory compliance fundamentals and
professional and leadership development. We provide continued professional

DEVELOP development to help our people grow throughout their career.
O Global Learning & Leadership Development
¢ ¢ Lazard focuses heavily on learning through the apprenticeship model,
o . .
where colleagues learn hands-on by solving challenges and observing others.
ENGAGE Learn@Lazard, our formal learning platform, offers on-demand and instructor-led

courses covering a wide range of categories, including how to prepare our people to
lead individuals and teams effectively.

In 2022, Lazard's Financial Advisory business held global promation programs for newly promoted
Vice Presidents, Directors and Managing Directors. The programs offered global networking opportunities
as well as leadership and professional development workshops led by internal and external speakers.

tuition hours of U.S. Financial
reimbursementin > Advisory training and
. the last5years I development programs
TRAINING

Engaging Employees on ESG

Each of our businesses offer training and resources on ESG
topics unique to their respective industries to ensure our
people are educated on policies, procedures and important
trends. We also educate employees through thought
leadership, town halls with business leaders, internal
conferences and our corporate sustainability reporting.

LAZARD
LUMNI

Connecting former and current

employees through networking,
newsletters and alumni events

creating lifelong connections.
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LNESS 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 achieve a balance among their commitments to career, family, and community, so
we invest in a variety of programs to support our people and their families along their work-life journey.

Health: Lazard offers comprehensive health
e plans (medical, dental, vision, telehealth), and

our U.S. medical plan, for example, provides
coverage for nonstandard services such as IVF and
Lasik. Our U.S. LGBTGIA+ employees have free
access to Included Health, which is a dedicated health

care concierge to help members finding affirming care
and navigate benefits.

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 classes,
and fresh fruit deliveries 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. We
also provide ongoing mental health care through our
medical and telehealth plans. In 2022, we launched
global campaigns for World Suicide Prevention Day
and World Mental Health Day, which included 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 equally 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 freezing and storage, back-up
childcare, elder care support, college coaching, and
virtual tutoring. In the U.S., we recently increased our
adoption and surrogacy reimbursement to a $60,000
lifetime maximum to better support different paths to
family building.

Finances: In addition to core programs such as
retirement benefits, 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 budgeting basics
and managing college savings and retirement accounts.

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.
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firms to work for

Tgsmum!“ V’
| #5 Benefits #4 Wellness

2022 Vault Banking 25 Survey

~ Work to

Wellness *
Wellness events  Building a Healthy Workplace
globally in 2022

Colleagues around the world

competed in the JP Morgan
Corporate Challenge




u.s.

France

OUR PEOPLE AND CULTURE

LAZARD GIVES BACK

Passion and purpose drive our support for local communities through both charitable
contributions and hands-on volunteer activities. At Lazard, we strive to make a positive
difference in the communities where we live and work. We encourage 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

$5.9M donated since the
Foundation’s launch in 2019

GAYE

£107,929 donated to
85 charities in 2022

LAZARD

seugage !

in the past three years

I Work for
Good

Building a Better World

15 volunteer events globally

Providing relief for
the humanitarian
crisis in Ukraine

€451,587 donated to charities
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volunteer hours
events dedicated

& LAZARD |
NEW VISIONS
QACADEMY |

20 volunteer events

LAZARD

EMPO RS
160 students attended Lazard hosted events
and workshops in the U.K. from 20 counties

FONDATION

LAZARD

FRERES GESTION
INSTITUT DE FRANCE

Work to
Wellness
Building a Healthy Workplace

$40,000 donated to charities in the last three years

students
participated

unique Lazard
volunteers

30,647

student hours dedicated

o8 oY

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
program, the Lazard New Visions Academy

provides public high school students from
historically marginalized communities access
to post-secondary readiness opportunities,
financial literacy skills and professional capital.

~100 students from the Lazard New Visions
Academy visited the New York office. Students
had a chance to engage and network with
Lazard employees and leadership.

Awarded the “Grand Prix de la Philanthropie
2022" in the Art and Culture category,
recognizing our commitment to the
protection of artistic and cultural heritage

Lazard Foundation made donations to International Rescue Committee and Save the Children

Enhanced matching gift program for U.S. employees donating to eligible charities

& Social Responsibility at Lazard

In France, our employees raised €82,700 in donations, Lazard matched this amount for a total of €165,400 donated to the Red Cross

Our London office raised £25,500 in donations to employee chosen eligible charities, Lazard matched this amount for a total of
£51,000 donated in support of Ukraine relief


https://www.lazard.com/about-lazard/social-responsibility/
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SUSTAINABLE INVESTING

OUR INVESTMENT PHILOSOPHY

Lazard's investing philosophy stems from a belief that financially material long-term
changes such as climate change, social inequality and globalization present financial risks
and opportunities. As regulators, consumers and technological innovators are increasingly
attuned to sustainable business practices investors are similarly focused on financially
material environmental and social issues, as well as the quality of governance practices,
and the potential impact on industries and individual securities.

We believe our greatest differentiator is our longstanding commitment to proprietary research, which
enables us to assess risks and opportunities and generate forward-looking insights. Sustainability-
related considerations are not uniform in scope, scale, or duration across companies, industries, or
geographies. Across our relevant strategies and products, we seek to identify opportunities and risks
that are not currently priced into consensus expectations by connecting our specialist insights. Our
investment professionals are supported by in-house expertise in sustainable investing including in
carbon analytics, the energy transition, stewardship, and emerging issues such as biodiversity and the
circular economy.

Our framework for integrating financially material human capital, natural
capital and governance considerations, is fundamental and forward-looking,
creating a differentiated view from standardized ratings.

Material issues assessment Proprietary models Differentiated investment view

Identify sector-specific ESG Determine quantitative and Engage with company
topics qualitative metrics management
Collate sector specialist Incorporate traditional and Evaluate catalysts / externalities
insights alternative datasets that necessitate risk mitigation
. . ) . or unpriced growth
Align pan-regional themes Systematically integrate
sustainability considerations Build forward-looking research

Contextualize idiosyncratic

o with financial performance to to generate portfolio alpha
situations

assess quality

& Our Policies and Reports
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AYEAR OF SEISMIC SHIFTS

We see a pattern of themes
that feel more like seismic
shifts that have the potential
to change the investment
terrain, not just in 2023, but
for several years to come:

e China “decoupling” from the West

e Globally rising interest rates in response to sharply
higher inflation

¢ |nvestmentin energy transition and renewable
alternatives

As we monitor the dynamic marketplace, we seek
to capitalize on these opportunities and manage the
associated risk with great care.

Evan Russo, CEO, Asset Management



https://www.lazardassetmanagement.com/uk/en_uk/sustainable-investment

SUSTAINABLE INVESTING

SPONSIBLE PRODUCTS

Discovering and quantifying financially material issues ahead of the market offers an informational
edge capable of generating improved investment returns over the long term through detailed

risk and opportunity assessments. To better assess materiality and understand how which
sustainability considerations may impact financial performance, we developed a process that is
rigorous, but not rigid, and allows our relevant investment professionals to analyze the issues we
have identified as most pertinent to their securities, sectors, regions and portfolios.

Our 300+ investment professionals are responsible for incorporating risk and opportunity
assessments into their analysis. Analysts and portfolio managers connect their ideas and unique
industry insights by sharing their research on our global research platform. Our investment
professionals understand that the degree of financial impact and the drivers of financial materiality
may vary among asset classes, individual strategies, and investment time horizons. We tailor

our approach according to the asset class and style, with the awareness that sustainability
considerations impact risk, return, liquidity, and other investment objectives, in different ways.

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 provide direct access to specific teams dedicated to serving the investment needs of each type of
client. We maintain long-term relationships with clients around the world. Our engagement with our client base through a variety of forums allows our teams
to incorporate feedback into our business strategy to improve our products and continue to deliver results.

Risk Assessment
Responsible product development
Monitor potential risk/reward scenarios

Product suitability

& Resources

Products and Performance

Relationship Summary
Lazard Form ADV

Global Reputation Supervision and Leadership

Diverse product platform Our senior management is responsible
Client satisfaction for reviewing our product’s adherence
to its stated goals and objectives and

Training and education

the types of risks portfolios may face

“Ensuring the right protocols are in
place is fundamental to delivering
risk-adjusted returns that align with
the investor’s investment objectives.”

Jennifer Anderson, Asset Management

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 training with deep dives into specific topics and our Leadership
Speaker Series, launched in 2019, is a platform for senior leaders to share their experiences and career advice.
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sessions
hosted in
2022


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

SUSTAINABLE INVESTING

SUSTAINAGLE INVESTMENT FRAMEWORK

ESG Risk Exposures

Carbon Benchmarking

Proxy Voting Committee Materiality Mapping
Frameworks Strategy-Specific Client

Stewardship Committee Reporting

Integrated Research
Notes PRI Transparency and

A R
ESG Watch List ssessment Report

- Fixed Income Sovereian Analvsis Product Level SFDR
- Quantitative / Multi-Asset g y Disclosures
N Purposeful Engagements

Investment Committees
- Fundamental Equity

Sustainable Investment
Outcome-Oriented Report

SR TCFD Report
UK Stewardship Code

Client Partnerships

Collaborative Initiatives L
Sustainability Scorecards

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 firmin a
purposeful way and draw value from their integrated insights.

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

professionals around the world, designed to 23 ] 7 3 H 3 Ng 8””
discuss, share and debate trending topics fostering ! !

' active users threads unique topics
a culture of collaboration and knowledge transfer.
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Global Research & Insights

We publish thought leadership exploring
the interconnections of finance, natural and
human capital

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,
ESG 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.

COP27: Infrastructure’s Role in Equity Investing inithe Era of Climate

Decarbonization Change

The Challenges of Emerging Climate Change & Net Zero: Creating
Markets Net Zero Investin Underappreciated Investment Opportunities

S

“ESG is about discovering and pricing environmental, social and governance risks and opportunities. Our primary focus remains to generate

alpha for our clients while incorporating these considerations into investment outcomes.”



https://www.lazardassetmanagement.com/us/en_us/references/brochures/cop27-infrastructures-role-in-decarbonization
https://www.lazardassetmanagement.com/docs/-m0-/176197/TheChallengesOfEmergingMarketsNetZero.pdf
https://www.lazardassetmanagement.com/us/en_us/references/brochures/equity-investing-in-era-of-climate-change
https://www.lazardassetmanagement.com/us/en_us/research-insights/perspectives/climate-change-net-zero-creating-underappreciated-investment-opportunities

SUSTAINABLE INVESTING

ACTIVE OWNERSHIP

Our investment professionals incorporate assessments of governance, human and natural capital into
their research where relevant, including investment, voting, and engagement processes

We believe that our investment professionals are best positioned to evaluate the impact that sustainability issues or
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Sustainable
Investment
P —

&

Sustainable
Investment Report

the outcome of a given proposal will have on long-term shareholder value and stakeholder optimization. We think

that shareholder and bondholder engagement is more effective when it is undertaken directly by the analysts

Evidence that our stewardship approach is based
on genuine integration and focus on investment

and portfolio managers that own the companies or sovereign bonds in their portfolios, as they most fully
understand how the relationships between companies, employees, communities, and
the environment might evolve and be reflected by valuations in capital markets over time.

Evolving Our Stewardship
Strategy in 2022

|DENTIFYING
PRIORITIES

REDEFINING
ENGAGEMENT

Developing a framework

to help our investment
professionals identify which
companies to engage with
based on financial materiality

To ensure our efforts are
focused on tangible outcomes

Global Stewardship
In 2022, LAM voted in over 5,000 meetings

PROPOSALS
VOTED GLOBALLY

633 bbb  591/4

ENGAGING
COLLABORATIVELY

To guide decisions so
that we only dedicate
time to initiatives that
are financially material
and aligned with our
investment views

i

Share of shareholder
resolutions that
we supported in 2022

00%  96%

of voting decisions are of meetings with ESG
made by investment contentled by investment
professionals professionals

ES6 SHAREHOLDER
PROPOSALS
FRAMEWORK

To more effectively
leverage ESG subject-
matter expertise and
company knowledge
held by investment
professionals

ESG Engagement
LAM participated in 4,250 company
meetings globally in 2022

ESG Discussed in Meetings

|
" 3%

ESG Meeting Breakdown by Topic

Multiple
Environmental Social Governance Topics

Total Proxi
V?)t?ad roxies 3"% 12% 22% 35%


https://www.lazardassetmanagement.com/docs/-m0-/106599/AnnualSustainableInvestmentReport2022.pdf
https://www.lazardassetmanagement.com/docs/-m0-/106599/AnnualSustainableInvestmentReport2022.pdf
https://www.lazardassetmanagement.com/docs/-m0-/106599/AnnualSustainableInvestmentReport2022.pdf
https://www.lazardassetmanagement.com/docs/-m0-/106599/AnnualSustainableInvestmentReport2022.pdf
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[:AH N AN A Y.l- ES AI\ SUSTAINABILITY
— — - United Nations-S rted : ecuiiy
INDUSTRY COLLABORATION APRI PSR e B
nvestmen

Sustainability Accounting

International Accounting Standards Board (SASB)
Standards Board (IASB) ALLIANG
H Investors in Financial
Why are carbon analytics relevant? Reporting Programina O
L. ; ) ; Abu Dhabi Sustainable
Linking carbon analytics to financial performance. As bottom-up fundamental bensions and Lifetime avyvmaw srosaL masset - Finance Declaration (AsFF)
investors we apply idiosyncratic context to understand how decarbonization and the fﬁ'l‘zﬂa'éssﬁ\'flass Savings Association
. - : . . . . . ASSOCIATION - .
energy transition will impact the financial productivity of issuers. While this is complex and (PLSA) RA Zesr)onstl_bwénvesdtment
. . - .. . ssoclation Lanada
ever evolving, our sustainability specialists, sector analysts, and portfolio managers use
roprietary tools in tandem with their deep industry experience to identify climate-related = Farm Animal Investment B
p. P v - . P y p. . . Y FA== = Risk & Return (FAIRR) "% Blodwerany  Finance for Biodiversity
risks and opportunities that may negatively or positively impact financial performance. A COLLER INITIATIVE [ nitiative L e

How are we helping our clients with their decarbonization objectives?

Providing solutions for clients. Our objective is to help our clients meet their NATURAL CAPITAL
decarbonization goals. These goals may vary widely from client to client and may
change over time — there is no one-size-fits all approach. We can provide clients with the
information needed to aid them on their decarbonization journey and to better understand ||GCC ]I(zftéthur:llgtr;atl:lhnavr?;;t;lrlsGGCrg)up @ — gn;‘tj:::;i:gsll\‘c:twsrrste
their exposure. This information is informed by tools which include our climate alignment (ICGN)
assessment, bottom-up asset-level carbon modeling, portfolio-level trajectory model, Task Force on Climate-

and green revenues tool which measures a company’s exposure to climate solutions. S?S'iltgguﬁ::("%i'm @ U.K. Stewardship Code
We have also designed investment products designed specifically for clients that want to STEWARDSHIP

allocate capital to company’s providing solutions to climate change, such as low carbon copE

technologies and energy efficient solutions and environmental services.

P CDP (formerly, the Carbon . S Serviesen
Disclosure Project) i inancial Services Agency
#,I&WE!L\E Japan Stewardship Code

DISCLOSURE INSIGHT ACTION

. . i
What are the current challenges with portfolio decarbonization? am S BRABOISHIE (ot Coe
. . initiative

Methodologies and data are nascent. \We understand that methodologies to assess o

portfolio decarbonization will evolve over time. Levels of both data disclosure and United Nations Global

quality vary widely, and fundamental analysis is often required to adjust for data gaps m Taskforce on Nature- Compact

. : . . : . . lated Financial

and inconsistencies. We will continuously innovate to incorporate such concepts as EE rDei:disu:zszFD)

e , - . . . Board of Director Training

fair share’ reductions, to better understand the nuances of investing in both developed BDTI Institute of Japan (BDTI)

and emerging markets, and across sectors where emissions may be required for tliate

economic development and social well-being. We wiill also focus on real-world emissions Action10® Climate Action 100+ @ Emerging Markets - Emerging Markets
HSsos st Investors Alliance |y estors Alliance

reductions with an engagement-first approach rather than simply relying on portfolio
turnover to achieve our clients’ portfolio decarbonization goals.
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SUSTAINABLE FINANCIAL ADVISORY
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T B T Environmental, social and governance factors often play a role across our financial advisory services as
slm clients seek to identify risks and evaluate opportunities across the ESG spectrum. 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

oy
caps and geographies to solve complex challenges across aspects of E, S and G and help our clients build
and refine ESG strategies that resonate with an expanding and evolving stakeholder universe.
= =

Capital Markets Advisory We have the expertise to work with clients Strategic and M&A Advisory Our Financial Advisory practice
on their ESG programs and help them navigate the ESG landscape as assists clients and investors to enable them to meet their
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
ESG strategy and on methodological questions in the ESG and sustainable We are seeing more creative transactions addressing ESG needs in areas adjacent to a
investor perception investment landscape company’s activities today.
. ) ESG catalysts
Responding to and ESG benchmarking against We support and advise clients on a range of transactions involving sustainable, societal and

HOW WE
ASSIST CLIENTS
WITH ES6

engaging on ESG-related peers and best practices environmental considerations.

shareholder proposals ) )
Preparation for interaction with Company valuation and transaction terms

sustainability-sensitive investors ESG implications are assessed alongside global economics, financial markets, company

Identify ESG-focused funds, performance and reputation risks that may affect a company’s valuation and transaction terms.

thought leaders and decision Assist in preparation of investors

makers within a company's shareholder base ESG-related materials Transaction financing

Costand access to capital are increasingly tied to a company's ESG actions.

“We continue to support clients on their
strategic goals in response to the energy
transition. By working closely with our

energy and renewable teams, we provide

clients with best-in-class advice rooted in
sector experience.”




L
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MPACTFUL AND RESPONSIBLE
jUSINESS APPROACK

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

ESG considerations are assessed alongside global economics, financial markets, company performance and reputation risk
P e T S YR

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

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

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




SUSTAINABLE FINANCIAL ADVISORY

6T LEADERSHIP
IESEARC

AND INSIGHT

Our Financial Advisory business delivers
cutting-edge, independent advice to clients and investors

Environmental

An Inflection Point for Corporate Infrastructure

Levelized Cost of Energy+ report (LCOE+)

Social

2022 Global Automotive Supplier Study

Consumer Subscription Economics Report 2022

Global Biopharmaceutical Leaders Study 2022

Policy Brief: How to Make Sovereign Debt
Restructuring More Effective

2022 Review of Shareholder Activism

Secondary Market Report 2022

LAZARD CLIMATE CENTER

Collaboration with
climate scientists

Lazard's Climate Center uses and economists
a data-driven approach to
examine the corporate finance

effects of climate change and EAPAB”.”'[S

the energy transition. It brings Climate risk

analysis and AND AHEAS []F

together finance practitioners quantification

and leading academics to HES[AHEH
provide cutting-edge analysis,
creating actionable implications

. . Empirical analysis on firm-
for firms and investors. pirical analysis o

level impacts from climate

67 Recent Research and environmental capital

Lazard's LCOE+ report analyzes the levelized costs of energy from various
generation technologies, energy storage technologies and hydrogen production
methods. The report has become a widely respected reference in the Power and
Energy sector and demonstrates the cost-competitiveness of renewable energy.

DEEPLY CONNECTED ACROSS THE ENERGY TRANSITION SPACE

The energy transition continues to be a catalyst of innovation
and change across industry sectors and economies globally.

gmes <131 105%

Since 2014 3-year CAGR
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https://www.lazard.com/perspective/an-inflection-point-for-corporate-infrastructure/#:~:text=Lazard's%20latest%20whitepaper%2C%20An%20Inflection,use%20of%20corporate%20infrastructure%20globally
https://www.lazard.com/research-insights/2023-levelized-cost-of-energyplus/
https://www.lazard.com/research-insights/2022-global-automotive-supplier-study/
https://www.lazard.com/research-insights/consumer-subscription-economics-report-2022/
https://www.lazard.com/perspective/global-biopharmaceutical-leaders-study-2022/
https://www.lazard.com/media/c5bb0n11/lazard-policy-brief-on-comparability-of-treatment-may-2022.pdf
https://www.lazard.com/media/c5bb0n11/lazard-policy-brief-on-comparability-of-treatment-may-2022.pdf
https://www.lazard.com/perspective/lazard-s-review-of-shareholder-activism-2022/#:~:text=Lazard's%202022%20review%20of%20shareholder,in%20the%20last%204%20years
https://www.lazard.com/perspective/lazard-2022-secondary-market-report/
https://www.lazard.com/financial-advisory/specialized-advisory/climate-center/
https://www.lazard.com/media/2ozoovyg/lazards-lcoeplus-april-2023.pdf
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BUSINESS ETHICS
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DUR CONDUCT AND CULTURE  Ssvemronis=

Lazard is committed to the highest standards of business business activities and their compliance with our standards.
principles and ethics. Compliance therefore is not just For example, we utilize electronic systems to monitor
procedural; it is a critical component of our culture and personal securities trading and electronic communications for
contributes to our delivery of the highest-quality service to our impermissible activities. Oversight is conducted by our global

clients and results to our shareholders. We strive to attract and Legal and Compliance, Human Resources, Internal Audit and
retain fair, honest, educated and prudent employees, whom we  other departments, operating throughout Lazard'’s offices,

guide with policies and procedures that are designed to define all of which ultimately report to Lazard's executive officers.
the way we conduct business. We educate our employees to Lazard’s designated Anti-Money Laundering ("AML") Officer
act in accordance with the values and ethics we espouse as and other members of the Legal and Compliance Department
a firm in every aspect of our business, and we believe acting are responsible for designing and implementing our AML, anti-
with integrity is ingrained in our culture. Our Code of Business bribery and anti-corruption policies and procedures.

Conduct and Ethics the (“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.

All employees are expected to be familiar with the contents
of employee manuals applicable to their business activities
and act accordingly, seeking assistance from the Legal

and Compliance department as needed. Every year,

We invest in resources to provide controls for risk our professionals are required to review and affirm their
management, compliance and audit that enable our employees commitment to our compliance policies and procedures. At
to operate efficiently within the boundaries of acceptable Lazard, we strive for the highest standards of business ethics
conduct. We have a supervisory structure designed to facilitate and personal accountability, and we take corrective action as
compliance with the Code of Conduct and also maintain necessary to ensure adherence with these standards.

systems that are designed to enhance oversight of our

Our Guiding Principles reflect our Excellence Empowerment Engagement
distinctive culture and guide our standards Live by the highest %y Develop our people in an Lead by example

. standards of integrity environment of learning, 8 8 8 with drive and
of behavior that shape our success and discretion. respect and dignity. ambition.

Lazard encourages all employees to speak with management, the Legal and Compliance department, the Human Resources department and/or other appropriate personnel about any
suspected illegal or unethical behavior, or any suspected discrimination or harassment in the workplace. We have a global 24/7 Business Integrity Reporting System managed by an

Business Integrity
Reporting Program

independent firm to supplement our existing channels with the option to report anonymausly 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 Code of Business_
policy or the Code of Conduct, no matter whom the report concerns, or for participating in an investigation of any such report. Conduct and Ethics



https://secure.ethicspoint.com/domain/media/en/gui/62666/index.html
https://secure.ethicspoint.com/domain/media/en/gui/62666/index.html
https://lazardltd.gcs-web.com/static-files/259f1cb4-db4f-49fc-b118-ea47479a62f5
https://lazardltd.gcs-web.com/static-files/259f1cb4-db4f-49fc-b118-ea47479a62f5

BUSINESS ETHICS

THICS AND COMPLIANCE PROGRAM

Our Legal and Compliance department provides training for business ethics, compliance and reporting,

“We foster and reinforce a culture of
integrity and prioritize managing risks

with oversight from our Board through regular updates and discussions. Our professionals participate 2 4 our business may encounter. Through
in compliance training sessions that address our policies, procedures, and the consequences of failure ? our work imp|ement]ng policy and
to comply. Lazard uses these training sessions to demonstrate the practical application of judgment P 1 procedures informed by current regulation

and highlight areas where ethical and compliance issues can arise. We use these training sessions and

" , _ o the infrastructure we build is designed
real-world examples to convey to employees that raising concerns is a collective responsibility.

. o o . . % 5, to enable our functions and people to
We have a framework for escalation and remed|at|on which is commumcated ac.ross the f|lrm. Our . 23 perform at the highest standards.”

employees are trained and educated on applicable laws and regulations addressing anti-bribery, anti- ; 1
corruption, anti-money laundering, know your customer, economic sanctions, facilitation payments, : : Nargis Hilal, Asset Management
and terrorist financing. '

Our Business Principles are intended to create a culture of transparency, awareness

and personal responsibility through education, collaboration, monitoring and reporting.

Q & 5

Test and monitor
controls

BUSINESS CLIENT PRUDENT RISK
ETHICS RELATIONS MANAGEMENT

OUR
PROCESSES

. . : : Training and
Acting with Transparent, Commitment to ensuring 4
. ! : . : education

discretion, honesty responsible and compliance with relevant laws and

and integrity respectful business  regulations to mitigate market risk

demeanor and protect our business
OUR
PEOPLE

OUR
STANDARDS

Senior managers are responsible for providing clear direction and setting the tone of responsible
business conduct in 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 Business Conduct and Ethics 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.

Vigilance and
accountability




BUSINESS ETHICS

CULTURE OF RISK MANAGEMENT

We foster a culture of professionalism and integrity

RISK MANAGEMENT GOVERNANCE
BOARD OF DIRECTORS
SENIOR LEADERSHIP

GLOBAL RISK COMMITTEE

Spotlight on Cybersecurity

Lazard's cybersecurity program is led by our Chief Information Security
Officer (CISO), 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 an
important aspect of our business practices and an integral part of our risk
management framework. Discretion and ethical behavior of each of our
employees with respect to Lazard’s assets, clients, business partners and
other stakeholders allows us to carry out our services efficiently and safely.

Training & Education Global Discussion

Our CISO hosted a series of
interactive Lazard-specific
Information Security Awareness
training sessions across regions
covering the following topics: of cybersecurity experts
@ Importance of cybersecurity including Lazard’s CISO,
to Lazard covering a range of
topics including today's
cybersecurity threats
and best practices
for safeguarding
personal data.

In October 2022,

our CEO Ken Jacobs
moderated a global
town hall with a panel

8& Employee roles and responsibilities
in protecting our assets

@ Global cybersecurity and the
evolving landscape
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and mitigation of business and financial risk within the global market 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 transactions and effectuates policies and procedures for the firm.

@ Risk Management Lazard’s risk management framework is designed to ensure the reduction

Due Diligence We evaluate clients prior to providing asset management or advisory services

and may conduct periodic reviews over the lifetime of the client relationship. We screen clients

and transactions for evidence of illegal activity, civil, criminal or tax-related penalties, sanctions,
embargoes, or negative media references. We monitor our business relationships for any change of
circumstances which 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.

Governance and Qversight Our Board, working together with the Audit Committee,
m undertakes a comprehensive review of Lazard's risk profile and risk management strategies at
regular intervals. Our Global Risk Committee meets biweekly and members of Lazard's finance
team, led by the Chief Financial Officer and the Head of Risk Management, 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.

Internal Audit Internal Audit is an independent function and serves to evaluate internal
O 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, monitoring our cybersecurity programs and procedures, and ensuring our compliance with laws and
regulations. The Global Head of Internal Audit reports to the Audit Committee quarterly. The Audit Committee
reviews risks deemed material at regular meetings and reports such risks to the Board.

E Education and Training on Risk Principles Lazard regularly reports 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 annually. Qutside these formal training sessions, Lazard offers resources, tools and real-world
examples with respect to risk management within our intranet and knowledge-sharing platforms. Through our
internal systems, employees can engage on these topics and share best practices to prepare themselves to make
professional decisions in challenging situations.

69 Our Information Security and Data Privacy Statement illustrates our practices, systems and standards we employ to ensure the protection and safety of the information we use.
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LEADERSHIP AND GOVERNANCE

ADERSHIP SPOTLIGAT:

At Lazard, 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. In 2023, Lazard’s Board announced the leadership
succession of Peter R. Orszag, CEO of Financial Advisory, to
become CEO of Lazard, effective October 1, 2023. Kenneth M.
Jacobs, Chairman and CEO since November 2009, will serve as
Executive Chairman of the Board.

Our Sustainable Foundation

BOARD OF DIRECTORS

U SUCCESSION

“Over his career spanning both banking
and government, Peter has proven to
be a strategic, visionary and decisive
leader, with deep relationships across the
industry and the ability to effectively lead
Lazard through evolving global markets
and complex geopolitical dynamics”

Richard D. Parsons,
Lead Independent Director of Lazard

Our board is responsible for overseeing
the management of the firm's most
significant risks, including reputational
and operational. Oversight of
sustainability, environmental and social
risks are integral to evaluating potential
impacts at the full Board level, as well
as through committee-specific agendas.

HEAD OF CORPORATE SUSTAINABILITY

Dedicated effort to oversee the firm's
initiatives and reporting of our overall
environmental, social and governance
profile, which underscores our corporate
commitment to aligning sustainability with
our businesses and reinforces our belief in

sustainability as a driver of long-term value.

Established committees and working groups provide subject matter
expertise, due diligence resources and risk assessment protocols on
behalf of each of our businesses, with decision-making at the executive
level. For example, we have a Global Risk Committee that reviews market
conditions, asset positions, and cybersecurity monitoring on a regular
basis across the firm. Our Workplace and Culture subcommittees develop
internal engagement and feedback regarding talent retention, well-being
and professional development.

Leveraging novel research in
sustainable finance to provide
financial advisory on climate
and natural capital risks,
as well as decarbonization
and energy transition
opportunities for clients.

Responsible for enhancing the
investment processes and setting
policy regarding ESG research,
investment analysis, insights and
stewardship.



LEADERSHIP AND GOVERNANCE

GOVERNANCE MOD

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'

NOMINATING
& GOVERNANCE
COMMITTEE

AUDIT

COMPENSATION
COMMITTEE

COMMITTEE

We have welcomed five new independent Board members in the last seven years. Our term-limit
policy for independent directors caps service to four complete terms, in addition to any partial term.

o
NHB% ~R7%

Independent Director
Directors Diversity

1. Data as of 2023 Proxy Statement

years

0]

years

-4

years

I+ e@®
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CORPORATE GOVERNANCE HIGHLIGHTS'

Seven of eight directors are independent

All committees are comprised entirely of
independent directors

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

Robust stock ownership guidelines and
anti-hedging policy

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



https://lazardltd.gcs-web.com/static-files/3782d648-c289-40ad-ae8a-b30dbc949fdd

LEADERSHIP AND GOVERNANCE

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. Lazard’'s compensation decisions are a reflection
of employee performance aligned with our strategic and operational performance.
We strive to create a culture that fosters excellence, collaboration, innovation,
empowerment, inclusion, and engagement. 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

S| S
r !i‘-"‘ !;v

COMPENSATION PHILOSOPHY

e Retain and attract talent Pay for performance

e Structured decision-making Pay with performance “at risk” awards
e Commitment to compensation governance ~ ® Maintain compensation discipline

e |ong-term equity pay alignment e (Consistency on deferred
with shareholders compensation

PAY EQUITY & EQUAL OPPORTUNITY PRACTICES

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

Our 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

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

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
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management. In general, we compensate employees with competitive salaries and
discretionary bonus structures, which are determined quantitatively and qualitatively.
We believe that talented individuals are attracted to and remain with the firm in

part because Lazard rewards strong performance. Lazard’'s compensation structure
includes equity awards, namely performance-based awards for senior management,
to further align employee interests with long-term value creation for all shareholders.
This practice highlights our commitment to creating and maintaining long-term value
for all our shareholders.
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ACTIVE STAKEHOLDER ENGAGEMENT: INTEGRATING PERSPECTIVES

Proactive communication and collaboration with
stakeholders are an integral part of Lazard's corporate SHAREHOLDERS

governance and management processes Quarterly reporting, conferences, group
and one-on-one meetings
We regularly collaborate with our broad range of stakeholders

through both formal and informal channels and value
feedback regarding our business performance, corporate
governance processes, policies and practices. Primary
stakeholders include our clients, employees, shareholders, Disciplined investment and
and the local communities in which we operate. capital return priorities

Tailored market and business discussions

Enhanced public reporting initiatives

Strong governance practices and outreach

EMPLOYEES

Empowering employees
through networking,
leadership and affinity groups

Stakeholder

Evaluating impact through

employee surveys Engagement
S * Investment in training and ngh“ghts

V 3 x skill building workshops
' LazardOne intranet spotlights
personal and professional
events and resources

COMMUNITIES

New Visions Academy

— S5 Employee-led community
service activities

Locally organized charitable
giving and fundraising
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At Lazard, sustainability is ingrained in our work, operations and daily lives and we work
together to take meaningful action. Lazard 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

SpOt'Ight On Local ACthﬂS initiatives and together we support a focus on continuous environmental improvement.

!
Community Impact

Sustainable Procurement Practices

: iy . Tokyo Work for Good and Lazard pounds
In 2019, the New York office transitioned to offering . ) fwast
ull tainabl iy it Al fry it th Green members participated in a orwaste
g y sustainable pantry items. All pantry items are either clean-up contest collected
biodegradable, compostable, or made from recycled or
sustainably-sourced materials and pure plastic pantry

items have been eliminated.

Energy Efficient

Engagement []
A CONVERSATION ON SUSTAINABLE FASHION []

In celebration of Earth Day, a global town hall

London River Thames
clean-up initiative

bags of -
trash | | |
collected

office space in energy

was held with Peter Orszag, CEO of Financial efficient buildings
Advisory, and Roberto Funari, CEO of Alpargatas
S.A. The conversation focused on the important |

role of companies in generating positive social and

environmental impacts. 2" @

LAZARD 07 | |
mﬂ cubic yards of undesirable
global members

plant growth cleared from
Governor's Island

ResponS|bIe Paper Use Advocate for change, inspire

We cyltivate @ wgrkplace that encourages innovation, demonstrate excellence New York Colleagues from our NY office helped restore an
sustalnab!e practlces and Ieyerages d'g'tél tools to area of historic Governor's Island as part of a Work for Good
reduce printing and streamline collaboration. and Lazard Green joint volunteering initiative

New York Tokyo

100% recycled paperto  54% reduction in paper '

roduce presentations use since 2019 " . . . . .
P . Sustainability should be a factor in all decisions across operations and across all levels

Milan and Paris London of a firm. Since the adoption of the pantry greenware program in New York, many Lazard
FSC-ECOLABEL-PEFC 65% reduction in paper . . . .

o . employees were happy to see sustainable items throughout the pantries and our proactive
certified paper use since 2019

approach to managing waste responsibly.”  Lauren Welter, U.S. Head of Client Hospitality Services
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NVIRONMENTAL 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.

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

@ Click here to view the In 2020, we updated our GHG emissions to include
sustainability efforts.

GHG inventory our |nd|r.ect.em|33|ons from investments in portfolio
companies in Assets Under Management (AUM).

9@ Transparency
We recognize that transparency is essential for
transformational change and we communicate and engage

verification statement.

GHG EMISSIONS across the businesses.

Measured in metric tons
of C0, equivalent -

@ Commitment @ Viewour
Scope 1(S1) 1,533 1,564 1,565 1,286 Lazard was one of the first U.S.-based Environmental
Scope 2(S2) 6,515 5,850 5,253 5,232 asset managers to join the Net Zero Asset Statement here.
Managers initiative, a group of global asset

Scope 3(S3) 14,387 2,210 1,401 15,116 managers that commit to support the goal of

TOTALST+S2+S3 22,435 9,684 8.219 21,634 net zero greenhouse gas emissions by 2050.

Scope 3 (S3) AUM (000) 11,010 10,565 11,683 9,388 - -
Total employees 3,018 3,106 3,179 3,402

Scope1 Emissions estimated from building equipment utilizing fossil fuels to provide ventilation, 2022 Planet Mark Certification for the 4" year
heating and air conditioning based on square footage of leased properties.

100% renewable electricity in the U.K. since 2019

Scope2 Emissions of purchased electricity estimated based on square footage of leased properties.
Lazard Asset Management London offset CO,

Scope3 Data for 2019 includes North America, France, the U.K., Germany, Italy, the emissions by planting 7,200 trees in the U.K.

Netherlands, and UAE. Data for 2020, 2021 and 2022 reflects global travel program.

Our Lazard Fund Managers' office in Dublin

Scope 3AUM Represents financed carbon emissions for approximately 65% of Lazard’s AUM as transitioned to 100% green energy, derived from
estimated by Trucost. In 2022, we updated our methodology to align with industry
practice of apportioned Scope 1 and Scope 2 emissions for portfolio companies. This is
consistent with the Asset Management Portfolio Metrics section of our TCFD Report.

100% renewable resources such as wind, solar,
biogas and wave energy
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