Lazard Minerva
Gender Diversity

Designed to Elevate Outcomes through Equality Investing

Lazard Minerva Gender Diversity is an active global equity strategy with a positive gender lens.
The strategy has dual objectives of promoting gender equality and generating strong investment
returns. It seeks to invest in companies that have a clear and demonstrable commitment to
gender equality. In addition, the portfolio aims to invest in companies that generate consistently
high levels of financial productivity and that are managed responsibly.
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Gender Equality Is an Imperative

Gender equality poses one of the greatest sustainability challenges to the world today. The World Economic Forum estimates that it will take

132 years to close the gender gap or, in other words, for women to reach equal economic participation with men.’

We believe that investors have the opportunity to be a catalyst for change by using the power of their capital. Through direct investment,
gender equality can serve as the foundation of an allocation to human or social capital initiatives, offering focused exposure not typically

addressed by broad sustainability strategies.

Engagement Is Essential
Research

We engage with every company in which we
invest. We find that engagement is critical
for delivering our investment objectives

and strongly believe engagement should

be an essential feature of any active gender
investment strategy.

Only through engagement can we fully
qualify a company for portfolio inclusion:
Each company in the portfolio must be
committed to gender equality. To develop
a full picture of a company’s commitment,
approach, and progress to gender parity,
our holistic evaluation is structured with
four key markers.
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The strategy aims to be a catalyst for change; engagement is our

tool to advocate for improvement in gender equality practices.

Through our direct access to management and by establishing

a working dialogue, we can share our recommendations and

suggest improvements to reinforce and accelerate progress
toward gender parity. We then report on progress both at a

portfolio and a company level.
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Quality at the Heart of Equality

Our investment objective has two goals: to promote gender equality
and generate strong investment returns. In other words, we believe
that investors can have it both ways.

Our investment approach is time-tested. We seek to invest in quality
companies that generate and sustain a high return on capital and
that can also reinvest in their business at similar returns to drive
future growth. Empirical evidence covering twenty-five years of
investing suggests that companies with these characteristics can be
a source of alpha.?

Evidence also suggests that a commitment to gender equality
supports profitability—the driving force of quality companies. Gender
diversity promotes creativity and innovation by challenging the
status quo and reducing group think, and diverse companies are
able to attract and retain a broader universe of talent. More diverse
companies also have higher returns on capital, lower risk profiles,
and improved returns to shareholders, among other advantages.
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A Focused Universe
Elevates Integrity

Our investment process begins with an
initial screen to identify a set of quality
companies that have a commitment to
gender equality.

We start by tapping a field of about 8,000
companies with more than $1 billion in
market capitalization and identify those
companies that fall into the top-three deciles
of financial productivity (cash flow return on
investment [CFROI] relative to the MSCI AC
World Index).

We then apply a high-level gender lens to
find companies with both >30% female

representation on the Board of Directors

Information is subject to change.
For illustrative purposes only.

Initial Proprietary Screening

Number of Securities Globally® >$1bn Market Cap
~5500

Financial Productivity Decile’
~1700

>30% Female Participation on Board
~350

>15% Female Participation on
Executive Committee

~200

Portfolio®
30-50

and >15% representation on the Executive
Committee. This yields a set of more than
200 investable companies.

We concentrate our in-depth fundamental research, diversity research, and engagement on these companies. Following our due diligence
and engagement, we construct a portfolio of 30 to 50 stocks—investing in quality and equality with true integrity.
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This content represents the views of the author(s), and its conclusions may vary from those held elsewhere within Lazard Asset Management.
Lazard is committed to giving our investment professionals the autonomy to develop their own investment views, which are informed by a
robust exchange of ideas throughout the firm.

Notes

1 World Economic Forum, Global Gender Gap Report. 13 July 2022.

Please see Relative Value Investing, and its recent update Quality Investing for more details.

Companies in top quartile for gender diversity versus fourth quartile: “Diversity Wins: How Inclusion Matters,” McKinsey & Company, May 2020.

Companies with >20% female leaders versus <15%: “The CS Gender 3000: The Changing Face of Companies,” Credit Suisse Research Institute, October 2019.

Companies with >30% female leaders versus with no female leaders: “Is Gender Diversity Profitable? Evidence from a Global Survey,” Working Paper, Peterson Institute for International
Economics. February 2016.

Number of securities globally ~8000.
Companies in top-three deciles relative to MSCI AC World Index for financial productivity (cash flow return on investment [CFROI]) for both trailing year (last reported) and current year (forecast).

8 Thresholds: >30% female representation on the Board and >15% on the Executive Committee. At least 85% of the companies held in the portfolio must meet one or the other diversity threshold
and at least 75% of the companies held in the portfolio must meet both thresholds.
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Important Information
Published on 9 June 2023.

This document is provided by Lazard Asset Management LLC or its affiliates (‘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
resultin 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.

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 opinions
expressed herein are as of the published date and are subject to change.

This content represents the views of the author(s), and its conclusions may vary from those held elsewhere within Lazard Asset Management. Lazard is committed to giving our investment
professionals the autonomy to develop their own investment views, which are informed by a robust exchange of ideas throughout the firm. 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 opinions expressed herein are subject to change.

The MSCI All Country World Index (ACWI) is a free-float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging
markets. The index is unmanaged and has no fees. One cannot invest directly in an index.

Certain information included herein is derived by Lazard in part from an MSCI index or indices (the “Index Data”). However, MSCI has not reviewed this product or report, and does not endorse or
express any opinion regarding this product or report or any analysis or other information contained herein or the author or source of any such information or analysis. MSCI makes no express or
implied warranties or representations and shall have no liability whatsoever with respect to any Index Data or data derived therefrom.

Lazard Asset Management (“Lazard” or the “firm”) actively manages client portfolios with the objective of delivering positive investment performance and maximizing long-term shareholder value.
Portfolio managers at Lazard have discretion to incorporate ESG considerations into their investment processes, and to what degree. Information concerning a particular investment strategy’s utilization
of ESG considerations (including its status as ESG Integrated or Sustainability Focused under our procedures) are set forth in Lazard's description of that strategy, or are available upon request.

Other disclosures herein may describe sustainable investment views and resources that Lazard's ESG professionals have developed to assist our clients and portfolio management teams.
However, unless expressly disclosed, readers should not assume that these views and resources are incorporated in a portfolio management team's investment process.

This document is provided by Lazard Asset Management LLC or its affiliates (“Lazard”) for informational purposes only. Nothing herein constitutes investment advice or a recommendation
relating to any security, commaodity, 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.

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. The Lazard entities
that have issued this document are listed below, along with important limitations on their authorized activities.

Australia: Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432, Level 12 Gateway, 1 Macquarie Place, Sydney NSW 2000, which is licensed by the Australian
Securities and Investments Commission to carry on a financial services business. This document is intended for wholesale investors only. Canada: Issued by Lazard Asset Management (Canada)
Inc., 30 Rockefeller Plaza, New York, NY 10112 and 130 King Street West, Suite 1800, Toronto, Ontario M5X 1E3, a registered portfolio manager providing services to non-individual permitted cli-
ents. Dubai: Issued and approved by Lazard Gulf Limited, Index Tower, Floor 10 Office 1008 DIFC, PO Box 506644, Dubai, United Arab Emirates. Registered in Dubai International Financial Centre
0467. Authorised and regulated by the Dubai Financial Services Authority to deal with Professional Clients only. EU Member States: Issued by Lazard Asset Management (Deutschland) GmbH,
Neue Mainzer Strasse 75, D-60311 Frankfurt am Main. Hong Kong: Issued by Lazard Asset Management (Hong Kong) Limited (AQZ743), Suite 1101, Level 11, Chater House, 8 Connaught Road
Central, 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 securi-
ties) and Type 4 (advising on securities) regulated activities only on behalf of “professional investors” as defined under the Hong Kong Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong) and its subsidiary legislation. Korea: Issued by Lazard Korea Asset Management Co. Ltd., 10F Seoul Finance Center, 136 Sejong-daero, Jung-gu, Seoul, 100-768. 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 spe-
cific 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., Unit 15-03 Republic Plaza, 9 Raffles Place, Singapore 048619. Company Registration
Number 201135005W, which provides services only to “institutional investors” or “accredited investors” as defined under the Securities and Futures Act, Chapter 289 of Singapore. Switzerland:
Issued by Lazard Asset Management Schweiz AG, Uraniastrasse 12, CH-8001 Zurich. United Kingdom: Issued or approved by Lazard Asset Management Ltd., 50 Stratton Street, London W1J 8LL.
Registered in England Number 525667. Authorised and regulated by the Financial Conduct Authority (FCA), providing services only to persons classified as eligible counterparties or professional
clients under the rules of the FCA. United States: Issued by Lazard Asset Management LLC, 30 Rockefeller Plaza, New York, NY 10112.
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https://www.weforum.org/reports/global-gender-gap-report-2022
http://www.lazardnet.com/docs/sp0/8620/RelativeValueInvesting_LazardResearch.pdf
https://www.lazardassetmanagement.com/docs/-m0-/194773/qualityinvesting_lazardresearch.pdf

