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Notes

t Forillustrative purposes only. Size and connections are shown in a stylized and simplified way to demonstrate the inter-connectivity
between factors within Natural Capital, Human Capital, and Financial Capital. Lazard Asset Management’s proprietary sector-based
approach to ESG integration is based on elements of SASB’s Materiality Map™, copyright: 2021. All rights reserved. Reprinted with
permission from The SASB Foundation. All rights reserved.

Important Information
Published on 30 March 2021.

This document reflects the views of Lazard Asset Management LLC or its affiliates (“Lazard”) based upon information believed to be
reliable as of the publication date and Lazard makes no representation as to their accuracy or completeness. There is no guarantee that
any forecast or opinion will be realized. All opinions expressed herein are as of the published date and are subject to change.

This document is provided by Lazard for informational purposes only. Nothing herein constitutes investment advice or a recommendation
relating to any security, commodity, derivative, investment management service or investment product. Investments in securities,
derivatives and commodities involve risk, will fluctuate in price, and may result in losses. Certain assets held in Lazard’s investment
portfolios, in particular alternative investment portfolios, can involve high degrees of risk and volatility when compared to other assets.
Similarly, certain assets held in Lazard’s investment portfolios may trade in less liquid or efficient markets, which can affect investment
performance. Past performance does not guarantee future results. The views expressed herein are subject to change, and may differ
from the views of other Lazard investment professionals.

Any mention of securities should not be considered a recommendation or solicitation to purchase or sell such securities. It should not

be assumed that any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the
future will be profitable or equal to the investment performance of securities referenced herein. There is no assurance that any securities
referenced herein are currently held in the portfolio or that securities sold have not been repurchased. The securities mentioned may not
represent the entire portfolio.

This document is intended only for persons residing in jurisdictions where its distribution or availability is consistent with local laws and
Lazard’s local regulatory authorizations. Please visit lazardassetmanagement.com/globaldisclosure for the specific Lazard entities that
have issued this document and the scope of their authorized activities.

Certain information contained herein constitutes “forward-looking statements” which can be identified by the use of forward-looking
terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “intent,” “continue,” or “believe,” or the negatives thereof
or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events may differ materially from
those reflected or contemplated in such forward-looking statements.
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