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Important Information
Published on 1 September 2016.

Information and opinions presented have been obtained or derived from sources believed by Lazard to be reliable. Lazard makes no representation
as to their accuracy or completeness. All opin-ions expressed herein are as of the published date and are subject to change.

This report is being provided for informational purposes only. It is not intended to be, and does not constitute, an offer to enter into any contract or
investment agreement with respect to any product offered by Lazard Asset Management, and should not be considered as an offer or solicitation
with respect to any product, security or service in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or unauthorized
or otherwise restricted or prohibited.

This material is provided by Lazard Asset Management LLC or its affiliates (“Lazard”). There is no guarantee that any projection, forecast, or opinion
in this material will be realized. Past per-formance does not guarantee future results. This document is for informational purposes only and does not
constitute an investment agreement or investment advice. References to specific strategies or securities are provided solely in the context of this
document and are not to be considered recommendations by Lazard. Investments in securities and derivatives involve risk, will fluctuate in price,
and may result in losses. Certain securities and derivatives in Lazard’s investment strategies, and alternative strategies in particular, can include high
degrees of risk and volatility, when compared to other securities or strategies. Similarly, certain securities in Lazard’s investment portfolios may trade
in less liquid or efficient markets, which can affect invest-ment performance.

Australia: FOR WHOLESALE INVESTORS ONLY. Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432,
Level 39 Gateway, 1 Macquarie Place, Sydney NSW 2000. Dubai: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai
International Financial Centre, PO Box 506644, Dubai, United Arab Emirates. Registered in Dubai International Financial Centre 0467. Authorised
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Limited (AQZ743), Unit 29, Level 8, Two Exchange Square, 8 Connaught Place, Central, Hong Kong. Lazard Asset Management (Hong Kong)
Limited is a corporation licensed by the Hong Kong Securities and Futures Commission to conduct Type 1 (dealing in securities) and Type 4 (advising
on securities) regulated activities. This document is only for “professional investors” as defined under the Hong Kong Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong) and its subsidiary legislation and may not be distributed or otherwise made available to any other
person. Japan: Issued by Lazard Japan Asset Management K.K., ATT Annex 7th Floor, 2-11-7 Akasaka, Minato-ku, Tokyo 107-0052. Korea: Issued
by Lazard Korea Asset Management Co. Ltd., 10F Seoul Finance Center, 136 Sejong-daero, Jung-gu, Seoul, 04520. People’s Republic of China:
Issued by Lazard Asset Management. Lazard Asset Management does not carry out business in the P.R.C. and is not a licensed investment adviser
with the China Securities Regulatory Commission or the China Banking Regulatory Commission. This document is for reference only and for intended
recipients only. The information in this document does not constitute any specific investment advice on China capital markets or an offer of securities
or investment, tax, legal, or other advice or recommendation or, an offer to sell or an invitation to apply for any product or service of Lazard Asset
Management. Singapore: Issued by Lazard Asset Management (Singapore) Pte. Ltd., 1 Raffles Place, #15-02 One Raffles Place Tower 1, Singapore
048616. Company Registration Number 201135005W. This document is for “institutional investors” or “accredited investors” as defined under the
Securities and Futures Act, Chapter 289 of Singapore and may not be distributed to any other person. United Kingdom: FOR PROFESSIONAL
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