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Lazard Proxy Voting

Policy and Procedures Overview

A.Introduction

Lazard Asset Management LLC and its investment advisory
subsidiaries (“Lazard” or the “firm”) provide investment man-
agement services for client accounts, including proxy voting
services. As a fiduciary, Lazard is obligated to vote proxies in
the best interests of its clients over the long-term. Lazard has
developed a structure that is designed to ensure that proxy
voting is conducted in an appropriate manner, consistent with
clients’ best interests, and within the framework of this Proxy

Voting Policy (the “Policy”).!

Lazard manages assets for a variety of clients worldwide,
including institutions, financial intermediaries, sovereign
wealth funds, and private clients. To the extent that proxy
voting authority is delegated to Lazard, Lazard’s general policy
is to vote proxies on a given issue in the same manner for all
of its clients. This Policy is based on the view that Lazard, in
its role as investment adviser, must vote proxies based on what
it believes (i) will maximize sustainable shareholder value as a

long-term investor; (ii) is in the best interest of its clients; and

(iii) the votes that it casts are intended in good faith to accom-

plish those objectives.

This Policy recognizes that there may be times when meeting
agendas or proposals may create the appearance of a material
conflict of interest for Lazard. Lazard will look to alleviate the
potential conflict by voting according to pre-approved guide-
lines. In conflict situations where a pre-approved guideline is
to vote case-by-case, Lazard will vote according to the recom-
mendation of one of the proxy voting services Lazard retains
to provide independent analysis. More information on how
Lazard handles material conflicts of interest in proxy voting is

provided in Section F of this Policy.

B. Responsibility to Vote Proxies

Generally, Lazard is willing to accept delegation from its
clients to vote proxies. Lazard does not delegate that authority
to any other person or entity, but retains complete authority
for voting all proxies on behalf of its clients. Not all clients
delegate proxy-voting authority to Lazard, however, and
Lazard will not vote proxies, or provide advice to clients on
how to vote proxies, in the absence of a specific delegation of
authority or an obligation under applicable law. For example,
securities that are held in an investment advisory account for
which Lazard exercises no investment discretion are not voted
by Lazard, nor are shares that a client has authorized their
custodian bank to use in a stock loan program which passes

voting rights to the party with possession of the shares.

C. General Administration

1. Overview and Governance

Lazard’s proxy voting process is administered by members
of its Operations Department (“the Proxy Administration
Team”). Oversight of the process is provided by Lazard’s
Legal & Compliance Department and by an Active
Ownership Committee (the “AO Committee”) comprised
of senior investment professionals, members of the Legal
& Compliance Department, the firm’s Co-Heads of
Sustainable Investment & Environmental, Social and
Corporate Governance (“ESG”) and other personnel. The
AO Committee meets regularly, generally on a quarterly
basis, to review this Policy and other matters relating to the
firm’s proxy voting functions. Meetings may be convened
more frequently (for example, to discuss a specific proxy
agenda or proposal) as needed. A representative of Lazard’s
Legal & Compliance Department will participate in all AO

Committee meetings.?

A quorum for the conduct of any meeting will be met

if a majority of the AO Committee’s members are in
attendance by phone or in person. Decisions of the AO
Committee will be made by consensus and minutes of
each meeting will be taken and maintained by the Legal

& Compliance Department. The AO Committee may,
upon consultation with Lazard’s Chief Compliance Officer,
General Counsel or his/her designee, take any action that it
believes to be necessary or appropriate to carry out the pur-
poses of the Policy. The Chief Compliance Officer, General
Counsel or his/her designee, is responsible for updating this
Policy, interpreting this Policy, and may act on behalf of
the AO Committee in circumstances where a meeting of

the members is not feasible.
2. Role of Third Parties

Lazard currently subscribes to advisory and other proxy
voting services provided by Institutional Shareholder
Services Inc. (“ISS”) and Glass, Lewis & Co. (“Glass
Lewis”). These proxy advisory services provide indepen-
dent analysis and recommendations regarding various
companies’ proxy proposals. While this research serves to
help improve our understanding of the issues surrounding
a company’s proxy proposals, Lazard’s Portfolio Manager/
Analysts and Research Analysts (collectively, “Portfolio
Management”) are responsible for providing the vote
recommendation for a given proposal except when the

Conflicts of Interest policy applies (see Section F).
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ISS provides additional proxy-related administrative services to
Lazard. ISS receives on Lazard’s behalf all proxy information
sent by custodians that hold securities on behalf of Lazard’s
clients and sponsored funds. ISS posts all relevant informa-

tion regarding the proxy on its password-protected website

for Lazard to review, including meeting dates, all agendas and
ISS’ analysis. The Proxy Administration Team reviews this
information on a daily basis and regularly communicates with
representatives of ISS to ensure that all agendas are considered
and proxies are voted on a timely basis. ISS also provides Lazard
with vote execution, recordkeeping and reporting sup- port ser-
vices. Members of the AO Committee, along with members of
the Legal & Compliance Team, conducts periodic due diligence
of ISS and Glass Lewis consisting of an annual questionnaire

and, as appropriate, on site visits.

The AO Committee believes that the Policy is consistent with
the firm’s Corporate Governance Principals and ESG and
Climate Change Policies at https://www.lazardassetmanage-

ment.com/about/esg.
3. Voting Process

The AO Committee has approved proxy voting guidelines
applicable to specific types of common proxy proposals (the
“Approved Guidelines”). As discussed more fully below in
Section D of this Policy, depending on the proposal, an
Approved Guideline may provide that Lazard should vote for or
against the proposal, or that the proposal should be considered

on a case-by-case basis.

For each sharecholder meeting the Proxy Administration Team
provides Portfolio Management with the agenda and proposals,
the Approved Guidelines, independent vote recommendations
from Glass Lewis and ISS and supporting analyses for each
proposal. Unless Portfolio Management disagrees with the
Approved Guideline for a specific proposal, or where a potential
material conflict of interest exists, the Proxy Administration
Team will generally vote the proposal according to the
Approved Guideline. In cases where Portfolio Management rec-
ommends a vote contrary to the Approved Guideline, a member
of the Proxy Administration Team will contact a member of the
Legal & Compliance Department advising the AO Committee.
Such communication, which may be in the form of an e-mail,
shall include: the name of the issuer, a description of the pro-
posal, the Approved Guideline, any potential conflict of interest
presented and the reason(s) Portfolio Management believes a
proxy vote in this manner is in the best interest of clients In
such cases, the AO Committee and the Legal & Compliance

Department will review the proposal and make a determination.

Where the Approved Guideline for a particular type of proxy
proposal is to vote on a case-by-case basis, Lazard believes that
Portfolio Management is best able to evaluate the potential

impact to shareholders resulting from a particular proposal.

Similarly, with respect to certain Lazard strategies, as discussed
more fully in Sections F and G below, the Proxy Administration
Team will consult with Portfolio Management to determine
when it would be appropriate to abstain from voting. The

Proxy Administration Team seeks Portfolio Management’s
recommendation on how to vote all such proposals. The Proxy
Administration Team may also consult with Lazard’s Chief
Compliance Officer, General Counsel or his/her designee, and
may seek the final approval of the AO Committee regarding a

recommendation by Portfolio Management.

As a global firm, we recognize that there are differing gover-
nance models adopted in various countries and that local laws
and practices vary widely. Although the Approved Guidelines
are intended to be applied uniformly world-wide, where appro-
priate, Lazard will consider regional/local law and guidance in

applying the Policy.

D. Specific Proxy ltems

Shareholders receive proxies involving many different proposals.
Many proposals are routine in nature, such as a change in a com-
pany’s name. Others are more complicated, such as items regarding
corporate governance and shareholder rights, changes to capital
structure, stock option plans and other executive compensation/
issues, election of directors, mergers and other significant transac-
tions and social or political issues. Lazard’s Approved Guidelines
for certain common agenda items are outlined below. The AO
Committee will also consider any other proposals presented and

determine whether to implement a new Approved Guideline.

Certain strategy-specific considerations may result in Lazard voting
proxies other than according to the Approved Guidelines, not voting
shares at all, issuing standing instructions to ISS on how to vote
certain proxy matters on behalf of Lazard, or taking other action
where unique circumstances require special voting efforts or consid-
erations. These considerations are discussed in more detail in Section
G, below.

1. Routine Items

Lazard generally votes routine items as recommended by the
issuer’s management and board of directors, based on the view
that management is generally in a better position to assess these
matters. Lazard considers routine items to be those that do not
change the structure, charter, bylaws, or operations of an issuer
in any way that is material to long-term shareholder value.

Routine items generally include:

e issues relating to the timing or conduct of annual meetings;

* provisionary financial budgets and strategy for the current

year;

* proposals that allow votes submitted for the first call of
the shareholder meeting to be considered in the event of a

second call;


https://www.lazardassetmanagement.com/about/esg
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* proposals to receive or approve of variety of routine reports
(Lazard will generally vote FOR the approval of financial
statements and director and auditor reports unless there are
concerns about the accounts presented or audit procedures
used or the company is not responsive to shareholder ques-
tions about specific items that should be publicly disclosed);

and

* changes to a company’s name.

2. Amendments to Board Policy/Charter/Regulation:

Proposals to amend a company’s Articles of Association and other
bylaws are commonly seen at shareholder meetings. Companies
usually disclose what is being amended, or the amended bylaws,
or both in their meeting circulars. Amendments are nearly always
bundled together as a single voting resolution, and Lazard’s
general approach is to review these amendments on a case-by-case
basis and to oppose article amendments as a whole when they

include changes Lazard opposes.

Lazard has Approved Guidelines generally to vote FOR bylaw
amendments that are driven by regulatory changes and are
technical in nature or meant to update company-specific infor-

mation such as address and/or business scope.

Lazard has Approved Guidelines generally to vote AGAINST

bylaw amendments if

* there is no disclosure on the proposed amendments or full

text of the amended bylaw; or

* the amendments include increase in the decision authority
of what is considered “excessive” and the company fails to

provide a compelling justification.
Corporate Governance and Shareholder Rights
Many proposals address issues related to corporate governance
and shareholder rights. These items often relate to a board of

directors and its committees, anti-takeover measures, and the

conduct of the company’s shareholder meetings.
a. Board of Directors and its Committees?

Lazard votes in favor of provisions that it believes will

increase the effectiveness of an issuer’s board of directors.

Lazard has Approved Guidelines generally to vote FOR the

following:

* the establishment of an independent nominating com-
mittee, audit committee or compensation committee ofa

board of directors;

* arequirement that a substantial majority (e.g., 2/3) of a

company’s directors be independent;

* aproposal that a majority of the entirety of the board’s

committees be comprised of independent directors;

* proposals seeking to de-classify a board;

¢ the implementation of director stock retention/holding

periods;

* proposals relating to the establishment of directors’

mandatory retirement age and age restrictions for direc-
tors especially where such proposals seek to facilitate the

improvement of the diversity of the board; and

* changes to the articles of association and other relevant

documents which are in the long-term interests of share-

holders;

* the appointment or (re)election of internal statutory

auditors/fiscal council members unless (a) the name of

the management nominees are not disclosed in a timely
manner prior to the meeting, (b) there are serious concerns
about statutory reports presented or the audit procedures
used, (c) questions exist concerning any of the auditors,

(d) the auditors have previously served the company in an
executive capacity (or are otherwise considered affiliated) or
(¢) minority shareholders have presented timely disclosure
of minority fiscal council nominee(s) to be elected under

separate elections.

Lazard has Approved Guidelines generally to vote on a
CASE by CASE Basis for the following;

* proposals to require an independent board chair or the

separation of chairman and CEO; and
¢ establishment of shareholder advisory committees.

Lazard has Approved Guidelines generally to vote
AGAINST the following:

* proposals seeking to classify a board

¢ the election of directors where the board does not have
independent “key committees” or sufficient board inde-

pendence;

* non-independent directors who serve on key committees

that are not sufficiently independent;
* proposals relating to cumulative voting;

* proposals where the names of the candidates (in the case
of an election) or the principles for the establishment of a
committee (where a new committee is being created) have

not been disclosed in a timely manner;

e release of restrictions on competitive activities of directors*
if (a) there is a lack of disclosure on the key information
including identities of directors in question, current posi-
tion in the company and outside boards they are serving
on or (b) the non-nomination system is employed by the

company for the director election;

e the discharge of directors, including members of the
management board and/or supervisory board and audi-
tors, unless there is reliable information about significant
and compelling concerns that the board is not fulfilling its

fiduciary duties;> and



* the chair of the board’s nominating committee, or all
incumbent nominating committee members in the
absence of the chair, if there is not at least one female on

the board of directors.

US Listed Corporates

Given the governance practices unique to the United States
market, Lazard has adopted the following principles-based
approach to proxy voting that is designed to address:

* Board effectiveness — supporting board structure, diversity
of cognitive thought, independence and avoiding over-

boarding.

* Accountability — in conjunction with the immediately
preceding bullet point, emphasizing individual account-
ability, for example holding the Chair of the Nomination
Committee accountable where weaknesses and conflicts

have been identified.

b. Anti-takeover Measures

Certain proposals are intended to deter outside parties from
taking control of a company. Such proposals could entrench
management and adversely affect shareholder rights and the

value of the company’s shares.

Consequently, Lazard has adopted Approved Guidelines to
vote AGAINST:

* proposals to adopt supermajority vote requirements or

increase vote requirements;

* proposals seeking to adopt fair price provisions and on a
case-by-case basis regarding proposals seeking to rescind

them; and
*  “blank check” preferred stock

Lazard has adopted Approved Guidelines to vote on a CASE
by CASE basis regarding other provisions seeking to amend
a company’s by-laws or charter regarding anti-takeover provi-
sions or shareholder rights plans (also known as “poison pill

plans”).

Lazard has adopted an Approved Guideline to vote FOR
proposals that ask management to submit any new poison pill

plan to shareholder vote.
c. Conduct of Shareholder Meetings

Lazard generally opposes any effort by management to restrict
or limit shareholder participation in shareholder meetings,
and is in favor of efforts to enhance shareholder participation.
Lazard has therefore adopted Approved Guidelines to vote
AGAINST:

* proposals to adjourn US meetings;

* proposals seeking to eliminate or restrict shareholders’

right to call a special meeting;

e efforts to eliminate or restrict right of shareholders to act

by written consent; and

e proposals to adopt supermajority vote requirements, or

increase vote requirements.

Lazard has adopted Approved Guidelines to vote on a CASE
by CASE basis on changes to quorum requirements and

FOR proposals providing for confidential voting.
Changes to Capital Structure

Lazard receives many proxies that include proposals relating

to a company’s capital structure. These proposals vary greatly,
as each one is unique to the circumstances of the company
involved, as well as the general economic and market conditions
existing at the time of the proposal. A board and management
may have many legitimate business reasons in seeking to effect
changes to the issuer’s capital structure, including investing in
financial products and raising additional capital for appropriate
business reasons, cash flow and market conditions. Lazard gen-
erally believes that these decisions are best left to management
but will monitor these proposals closely to ensure that they are

aligned with the long-term interests of shareholders.
Lazard has adopted Approved Guidelines to vote FOR:

* management proposals to increase or decrease authorized
common or preferred stock (unless it is believed that doing

so is intended to serve as an anti-takeover measure);
¢ stock splits and reverse stock splits;

* investments in financial products unless the company fails to
provide meaningful shareholder vote or there are significant

concerns with the company’s previous similar investments;°

* requests to reissue any repurchased shares unless there is clear

evidence of abuse of authority in the past;

* management proposals to adopt or amend dividend reinvest-

ment plans; and

¢ dividend distribution policies unless (a) the dividend payout
ratio has been consistently below 30% without adequate
explanation or (b) the payout is excessive given the com-

pany’s financial position.
Lazard has adopted Approved Guidelines to vote on a CASE
by CASE basis for:
* matters affecting shareholder rights, such as amending votes-
per-share;

* management proposals to issue a new class of common or
preferred shares (unless covered by an Approved Guideline

relating to the disapplication of pre-emption rights);
¢ the use of proceeds and the company’s past share issuances;”

* proposals seeking to approve or amend stock ownership limi-

tations or transfer restrictions; and



* loan and financing proposals. In assessing requests for loan
financing provided by a related party the following fac-
tors will be considered: (a) use of proceeds, size or specific
amount of loan requested, interest rate and relation of the

party providing the loan.
Lazard has adopted Approved Guidelines to vote AGAINST:

* changes in capital structure designed to be used in poison pill
plans or which seeks to disregard pre-emption rights in a way
that does not follow guidance set by the UK Pre-Emption

Group’s Statement of Principles;

¢ the provision of loans to clients, controlling shareholders and

actual controlling persons of the company; and

* the provision of loans to an entity in which the company’s
ownership stake is less than 75% and the financing provision

is not proportionate to the company’s equity stake.

Executive Compensation Issues

Lazard supports efforts by companies to adopt compensa-

tion and incentive programs to attract and retain the highest
caliber management possible, and to align the interests of a
board, management and employees with those of long-term
shareholders. Lazard generally favors programs intended to
reward management and employees for positive and sustained,
long-term performance but will take into account various
considerations such as whether compensation appears to be
appropriate for the company after an analysis of the totality
of the circumstances (including the company’s time in history

and evolution).
Lazard has Approved Guidelines generally to vote FOR

* employee stock purchase plans, deferred compensation plans,
stock option plans and stock appreciation rights plans that

are in the long-term interests of shareholders;

* proposals to submit severance agreements to shareholders for

approval;

M annual advisory votes on COIanIlSatiOIl outcomes WhCI'C thC

outcomes are considered to be aligned with the interest of

shareholders; and

* annual compensation policy votes where the policy structures

are considered to be aligned with the interest of shareholders.
Lazard has Approved Guidelines generally to vote on a CASE
by CASE basis regarding:

* restricted stock plans that do not define performance criteria;

and
. proposals to approve executive loans to exercise options.

Lazard has Approved Guidelines generally to vote AGAINST:

* proposals to re-price underwater options;

* annual advisory votes on remuneration outcomes where the

outcomes are considered not to be in the interests of share-

holders; and

* annual remuneration policy vote where the policy structures

are considered not to be in the interests of shareholders.

US Listed Corporates

Given the governance practices unique to the United States
market, Lazard maintains the view that votes regarding Say
on Pay should in principle, support fair and transparent

remuneration. In addition, we also consider:

¢ the level of dissent on previous Say on Pay votes; and

¢ individual accountability, for example holding the Chair
of the Compensation Committee accountable where

weaknesses have been identified.

Mergers and Other Significant Transactions

Shareholders are asked to consider a number of different types
of significant transactions, including mergers, acquisitions, sales
of all or substantially all of a company’s assets, reorganizations
involving business combinations and liquidations. Each of these
transactions is unique. Therefore, Lazard’s Approved Guideline

is to vote on a CASE by CASE basis for these proposals.
Environmental, Social, and Corporate Governance

Proposals involving environmental, social, and corporate gover-
nance issues take many forms and cover a wide array of issues.
Some examples may include: proposals to have a company
increase its environmental disclosure; adoption of principles

to limit or eliminate certain business activities; adoption of
certain conservation efforts; adoption of proposals to improve
the diversity of the board, the senior management team and the
workforce in general; adoption of proposals to improve human
capital management or the adoption of certain principles regard-
ing employment practices or discrimination policies. These
items are often presented by sharcholders and are often opposed

by the company’s management and its board of directors.

As set out in Lazard’s separate ESG Policy, Lazard is committed
to an investment approach that incorporates ESG considerations
in a comprehensive manner in order to safeguard the long-term
interests of our clients and to manage more effectively long-term
investment risks and opportunities related to ESG matters.
Lazard generally supports the notion that corporations should be
expected to act as good citizens. Lazard generally votes on envi-
ronmental, social and corporate governance proposals in a way

that it believes will most increase long-term shareholder value.

Lazard’s Approved Guidelines are structured to evaluate many
environmental, social and corporate governance proposals on a

case-by-case basis.
However, as a guide, Lazard will generally vote FOR proposals:

* asking for a company to increase its environmental/social

disclosures (e.g., to provide a corporate sustainability report);
¢ secking the approval of anti-discrimination policies;

* which are considered socially responsible agenda items;



* which improve an investee company’s ESG risk management

and related disclosures; and

* deemed to be in the long-term interests of shareholders.

8. Shareholder Proposals

Lazard believes in the ability of shareholders to leverage their
rights related to the use of shareholder proposals to address
deficits in best practices and related disclosures by companies.
Many ESG issues are improved through such use of shareholder
proposals. For example, some companies are collaborating with
shareholders on such proposals by voicing their support and rec-

ommending that shareholders vote in-line with such proposals.

Lazard has Approved Guidelines generally to vote FOR share-
holder proposals which:

* seck improved disclosure of an investee company’s ESG

practices over an appropriate timeframe;

* seck improved transparency over how the investee company

is supporting the transition to a low carbon economy;
* seek to improve the diversity of the board;

* seck improved disclosures on the diversity of the board and

the wider workforce;

* seck to establish minimum stock-ownership requirements for

directors over an appropriate time frame;
e seek to eliminate or restrict severance agreements, or

* are deemed to be in the long-term interests of sharcholders

including Lazard’s clients.

Lazard has Approved Guidelines generally to vote AGAINST
shareholder proposals which:

* seek to infringe excessively on management’s decision-
making flexibility;
* seek to establish additional board committees (absent

demonstrable need);

e seek to establish term limits for directors if this is unneces-
sary;
¢ seck to change the size of a board (unless this facilitates

improved board diversity);
* seck to require two candidates for each board seat; or

e are considered not to be in the long-terms interests of share-

holders.

E. Voting Securities in Different
Countries

Laws and regulations regarding shareholder rights and voting proce-
dures differ dramatically across the world. In certain countries, the
requirements or restrictions imposed before proxies may be voted
may outweigh any benefit that could be realized by voting the prox-
ies involved. For example, certain countries restrict a shareholder’s
ability to sell shares for a certain period of time if the shareholder

votes proxies at a meeting (a practice known as “share blocking”).

In other instances, the costs of voting a proxy (i.e., by being rou-
tinely required to send a representative to the meeting) may simply
outweigh any benefit to the client if the proxy is voted. Generally,
the Proxy Administration Team will consult with Portfolio

Management in determining whether to vote these proxies.

There may be other instances where Portfolio Management may

wish to refrain from voting proxies (See Section G.1. below).

F. Conflicts of Interest

1. Overview

This Policy and related procedures implemented by Lazard
are designed to address potential conflicts of interest posed by
Lazard’s business and organizational structure. Examples of such

potential conflicts of interest are:

* Lazard Fréres & Co. LLC (“LF&Co.”), Lazard’s parent com-
pany and a registered broker- dealer, or a financial advisory
affiliate, has a relationship with a company the shares of
which are held in accounts of Lazard clients, and has pro-
vided financial advisory or related services to the company
with respect to an upcoming significant proxy proposal (i.c.,

a merger or other significant transaction);

* Lazard serves as an investment adviser for a company the

management of which supports a particular proposal;

* Lazard serves as an investment adviser for the pension plan of

an organization that sponsors a proposal; or

* A Lazard employee who would otherwise be involved in the
decision-making process regarding a particular proposal has
a material relationship with the issuer or owns shares of the

issuer.

2. General Policy

All proxies must be voted in the best long-term interest of

each Lazard client, without consideration of the interests of
Lazard, LF&Co. or any of their employees or affiliates. The
Proxy Administration Team is responsible for all proxy voting
in accordance with this Policy after consulting with the appro-
pri- ate member or members of Portfolio Management, the AO
Committee and/or the Legal & Compliance Department. No
other employees of Lazard, LF&Co. or their affiliates may influ-

ence or attempt to influence the vote on any proposal.

Violations of this Policy could result in disciplinary action,
including letter of censure, fine or suspension, or termination
of employment. Any such conduct may also violate state and
Federal securities and other laws, as well as Lazard’s client agree-
ments, which could result in severe civil and criminal penalties
being imposed, including the violator being prohibited from
ever working for any organization engaged in a securities busi-
ness. Every officer and employee of Lazard who participates in
any way in the decision-making process regarding proxy voting
is responsible for considering whether they have a conflict-

ing interest or the appearance of a conflicting interest on any

proposal. A conflict could arise, for example, if an officer or



—

employee has a family member who is an officer of the issuer or
owns securities of the issuer. If an officer or employee believes
uch a conflict exists or may appear to exist, he or she should
notify the Chief Compliance Officer immediately and, unless
determined otherwise, should not continue to participate in the

decision-making process.

Monitoring for Conflicts and Voting When a Material
Conflict Exists

The Proxy Administration Team monitors for potential
conflicts of interest that could be viewed as influencing the
outcome of Lazard’s voting decision. Consequently, the steps
that Lazard takes to monitor conflicts, and voting propos-

als when the appearance of a material conflict exists, differ
depending on whether the Approved Guideline for the specific
item is clearly defined to vote for or against, or is to vote on

a case-by-case basis. Any questions regarding application of
these conflict procedures, including whether a conflict exists,
should be addressed to Lazard’s Chief Compliance Officer or

General Counsel.
a. Where Approved Guideline Is For or Against

Lazard has an Approved Guideline to vote for or against regard-
ing most proxy agenda/proposals. Generally, unless Portfolio
Management disagrees with the Approved Guideline for a spe-
cific proposal, the Proxy Administration Team votes according
to the Approved Guideline. It is therefore necessary to consider
whether an apparent conflict of interest exists when Portfolio
Management disagrees with the Approved Guideline. The

Proxy Administration Team will use its best efforts to determine

whether a conflict of interest or potential conflict of interest exists.

If conflict appears to exist, then the proposal will be voted accord-
ing to the Approved Guideline. Lazard also reserves its right to
Abstain.

In addition, in the event of a conflict that arises in connection
with a proposal for Lazard to vote shares held by Lazard clients in
a Lazard mutual fund, Lazard will typically vote each proposal for

or against proportion to the shares voted by other shareholders.
b. Where Approved Guideline Is Case-by-Case

In situations where the Approved Guideline is to vote case-by-
case and a material conflict of interest appears to exist, Lazard’s
policy is to vote the proxy item according to the majority rec-
ommendation of the independent proxy services to which we

subscribe. Lazard also reserves the right to Abstain.

Other Matters

Issues Relating to Management of Specific Lazard Strategies

Due to the nature of certain strategies managed by Lazard, there
may be times when Lazard believes that it may not be in the best
interests of its clients to vote in accordance with the Approved
Guidelines, or to vote proxies at all. In certain markets, the fact

that Lazard is voting proxies may become public information,

and, given the nature of those markets, may impact the price of
the securities involved. Lazard may simply require more time to
fully understand and address a situation prior to determin- ing
what would be in the best interests of shareholders. In these

cases the Proxy Administration Team will look to Portfolio
Management to provide guidance on proxy voting rather than
vote in accordance with the Approved Guidelines, and will obtain

the AO Committee’s confirmation accordingly.

Additionally, Lazard may not receive notice of a shareholder
meeting in time to vote proxies for or may simply be prevented
from voting proxies in connection with a particular meeting.
Due to the compressed time frame for notification of shareholder
meetings and Lazard’s obligation to vote proxies on behalf of its
clients, Lazard may issue standing instructions to ISS on how to

vote on certain matters.

Different strategies managed by Lazard may hold the same securi-
ties. However, due to the differences between the strategies and
their related investment objectives, one Portfolio Management
team may desire to vote differently than the other, or one team
may desire to abstain from voting proxies while the other may
desire to vote proxies. In this event, Lazard would generally defer
to the recommendation of the Portfolio Management teams to
determine what action would be in the best interests of its clients.
The Chief Compliance Officer or General Counsel, in consulta-
tion with members of the AO Committee will determine whether
it is appropriate to approve a request to split votes among one or

more Portfolio Management teams.
2. Stock Lending

As noted in Section B above, Lazard does not generally vote
proxies for securities that a client has authorized their custodian
bank to use in a stock loan program, which passes voting rights
to the party with possession of the shares. Under certain circum-
stances, Lazard may determine to recall loaned stocks in order

to vote the proxies associated with those securities. For example,
if Lazard determines that the entity in possession of the stock
has borrowed the stock solely to be able to obtain control over
the issuer of the stock by voting proxies, or if the client should
specifically request Lazard to vote the shares on loan, Lazard
may determine to recall the stock and vote the proxies itself.
However, it is expected that this will be done only in exceptional
circumstances. In such event, Portfolio Management will make
this determination and the Proxy Administration Team will vote

the proxies in accordance with the Approved Guidelines.

H. Reporting

Separately managed account clients of Lazard who have authorized
Lazard to vote proxies on their behalf will receive information

on proxy voting with respect to that account. Additionally, the

US mutual funds managed by Lazard will disclose proxy voting
information on an annual basis on Form N-PX which is filed with
the SEC.



|. Recordkeeping

Lazard will maintain records relating to the implementation of

the Approved Guidelines and this Policy, including a copy of the
Approved Guidelines and this Policy, proxy statements received
regarding client securities, a record of votes cast and any other
document created by Lazard that was material to a determination
regarding the voting of proxies on behalf of clients or that memo-
rializes the basis for that decision. Such proxy voting books and
records shall be maintained in the manner and for the length of time

required in accordance with applicable regulations.

J. Review of Policy and Approved
Guidelines

The AO Committee will review this Policy at least annually to
consider whether any changes should be made to it or to any of the
Approved Guidelines. The AO Committee will make revisions to its
Approved Guidelines when it determines it is appropriate or when
it sees an opportunity to materially improve outcomes for clients.
Questions or concerns regarding the Policy should be raised with

Lazard’s General Counsel or Chief Compliance Officer.

Notes

1 Inaccordance with this Policy, Lazard's exclusive purpose when voting proxies is to (i) maximize long-term shareholder value; (i) prioritize our clients' pecuniary interests; and (iii) ensure
that the votes cast are intended in good faith to accomplish these objectives, while adhering to our fiduciary responsibility. All proxy votes are cast in alignment with this purpose, dem-
onstrating Lazard's commitment to act in the best interest of our clients.

The AO Committee, which now includes members of the legacy Proxy Committee, has been established in consideration of its expanded scope.

Given the governance practices unigue to the Japanese market, the voting structure described herein is aligned with the Japanese Stewardship Code.

This is intended to cover instances where directors engage in commercial transactions with the company and/or are involved with other companies (outside board memberships).

For example, a lack of oversight or actions by board members which invoke shareholder distrust, legal issues aiming to hold the board responsible for breach of trust or egregious gover-
nance issues.

Evaluate (a) any known concerns with previous investments, (b) amount of the proposed investment relative to the company’s assets and (c) disclosure of the nature of products in
which the company proposed to invest and associated risks of the investment.

7 Specifically, with respect to the issuance of shares to raise funds for general financing purposes, Lazard will consider the Measures for the Administration of the Issuance of Securities
by Listed Companies 2006 and the Detailed Rules for Private Placement by Listed Companies, the China Securities Regulatory Commission.
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Important Information
All sources Lazard Asset Management unless otherwise noted.
Published in April 2024.

This document reflects the views of Lazard Asset Management LLC or its affiliates (“Lazard”) based upon information believed to be reliable as of the date hereof. There is no guarantee
that any forecast or opinion will be realized. This document is provided by Lazard Asset Management LLC or its affiliates (“Lazard") for informational purposes only. Nothing herein consti-
tutes 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.

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
www.lazardassetmanagement.com/globaldisclosure for the specific Lazard entities that have issued this document and the scope of their authorized activities.
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