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Why Invest in Gender Diversity?
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Active engagement to accelerate change

As of 31 August 2020. | A Z ARD
Executive Leadership based on MSCI ACWI weighted average.
Sources: Population: World Bank, 2018; Executive Leadership: Bloomberg, Lazard
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Progress has been Glacial
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Gender Diversity Drives Quality

+25% +2 ppt +1 ppt

More likely to EBITDA and Net Margin
have above Cash-Flow

average Return on

profitability Investment

Companies in top Companies >20% Companies >30%
quartile for gender  women female females leaders
diversity versus leaders versus versus with no
fourth quartile’ <15%?2 female leaders?

Academic research indicates that companies that have higher female representation in senior leadership have

higher returns on capital, lower leverage and improved returns to shareholders.
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The Case for Quality: Outperformance

Rolling Performance of MSCI USA Quality Index relative to the MSCI USA Index
(Rolling 10-year relative returns, annualised)
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For an investor with a ten-year time horizon, March 1976 was the last time

the investor should have bought the US market rather than US Quality

USD returns.

Data from December 2000 through August 2020. The performance quoted represents past performance. Past performance is not a reliable indicator of | A: Z ARD
future results.

This information is provided for illustrative purposes only and does not represent the performance of any product or strategy managed by Lazard. An index FUND MANAGER RS
is managed and has no fees. One cannot invest directly in an index '

Source: Lazard, MSCI Bloomberg.



Investment Approach

Gender Diversity Quality Growth
Commitment to empowering High returns on capital, Reinvestment at similarly
women sustained by high returns on capital
within organisations competitive advantages

Active global equity strategy that seeks to invest in

high quality businesses that empower women

LLAZARD

Source: Lazard FUND MANAGERS



Underpinned by Financial Productivity

Sustained by Competitive Advantages

Component
at Low Cost
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Mention of these securities should not be considered a recommendation or solicitation to purchase or sell the securities. It should not be assumed that any I A Z ARD

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. FUND MANAGERS



Active Engagement
Beyond the Numbers

Why is Gender Who drives this Who are the changes What are your
Diversity important? forward? focused on? ambitions?

Needs to be Must be led Need to target Clear targets —
a genuine from the top women and men time limited
business rationale and pushed _ and with disclosure
throughout the All levels, functions on achievements
organisation and regions

Diversity must be a
critical component
of the culture of the firm

Every business is different and faces different challenges —

but the core components of the solution show common themes.

LLAZARD

Source: Lazard FUND MANAGERS
For illustrative purposes only. Information is subject to change.



Active Engagement B o
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Competitive Advantages Financial Productivity
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« Brand strength
20
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« Strong distribution networks 10
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« Emerging markets drive 80-90% of global 0

consumer staples demand
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Return on Invested Capital (%)

* Unilever has 60% revenues in Emerging 25

Markets 20

15

« Increased exposure to HPC drives structurally 19
higher profitability 0

0

As of 31 December 2019.
Mention of these securities should not be considered a recommendation or solicitation to purchase or sell the 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 L A Z ARD
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.. FUND MANAGERS
Source: Lazard, Unilever website, Unilever financial reports. '
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Gender Diversity e

Active Engagement e

Female representation Female Empowerment
0% 25% 50%

Why is gender diversity important?
Board « 70% of products bought by women
« Brands connect with consumers
Who drives this forward?

Exec Comm * Link to long-term management compensation
Who are the changes focused on?

« #Unstereotype campaign — challenge gender norms

Managers » Positive social impact - supply chains and broader
communities
What are your ambitions?
Workforce

« Committed to gender balanced management by
2020

As of 31 December 2019.
Mention of these securities should not be considered a recommendation or solicitation to purchase or sell the 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 | A: Z ARD
securities sold have not been repurchased. The securities mentioned may not represent the entire portfolio..

Source: Lazard, Unilever FUND MANAGERS



Active Engagement %

Gender Diversity e

The Why

Human development and economic growth through
gender equality and women's empowerment

10 25
Reduce inequality withn and
( - MO countries

Achieve gender equality and empower oll wormen and g ls

Promote sustained, inclusive and ]
sustamable economic growth,
tull and product ive employment m
and decent werk for all

The What
Unilever’s commitment: Opportunities for Women ¥ MEN+CARE

USLPTARGEY USLPTARGET USLPTARGEY USLPTARGETY

Gender-balanced Safety & Skills & Expanded
management rights capabilities opportunities

Welcome to Dove Men+Care Paternity leave resources Paternity Leave in Canada

PATERNITY LEAVE IN CANADA

Expanding to challenge harmful norms and stereotypes

UNILEVER SUSTAINABLE LIVING PLAN

The How |
Through our extended value chain
| IMPROVING HEALTH REDUCING ENHANCING
] AND WELL-BEING VIRONMENTAL LIVELIHOODS
: - IMPACT FOR
WORKPLAC [ consumees | FOR MORE THAN
CUSTOMER DEVELOPMENT BY
® [ mployment ® Products and beands 1 BILL'ON 1/2 MlLLIONS
® Probeseicosl development ® Own factories & plantations ® Unilever corporate brand S
¥ wa will enhance the

By 2020 we will help more By 2030 our goal is to halve the
than a billion people take action to environmental footprint of the Liveliheods of millions of people
improve their health and making and use of our products a5 we grow our business.
well-being. a5 we grow our business.

® Extended suppty chan developrment
e sec

! I » ® Sabes & custormer developrment
Ir equ

fave r
SQCIETY AT LARGE

® Partner=hp, thought leader=hp and advocacy

|
| OPPORTUNITIES FOR WOMEN |

INCLUSIVE BUSINESS

LLAZARD
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Active Engagement
Beyond the Numbers

As of 31 December 2019. L / \ Zl \ l L D
Mention of these securities should not be considered a recommendation or solicitation to purchase or sell the 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 FUND

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..

Source: Lazard.
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Portfolio Characteristics

Female Representation

Companies Meeting our Female Female Representation
Representation Thresholds'’

100% 50%
87%
40% 38,0%
75%
30%
50%
20%
259 24%
o
10%
0% 0%
Lazard Minerva Gender MSCI ACWI % Female Board % Female % Female CEOs
Diversity Members Executives

m Lazard Minerva Gender Diversity = MSCI| AC World Index
As of 31 August 2020.

"Thresholds: >30% female representation on the Board and >15% on the Executive Committee
Up to 15% of the portfolio may be held in companies not meeting the quantitative levels, but have positive momentum as identified through our engagement A 2 ARD
activities.

The strategy and benchmark values are weighted averages.
Source: Lazard, portfolio company websites, Bloomberg.
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Portfolio Characteristics

Financial Productivity and Valuation

30

26,6

25

22,5

20

15

10

Return on Equity (%) Price/Earnings (x)

® Lazard Minerva Gender Diversity uMSCI AC World Index

As of 30 June 2020. LAZARD
Figures are NTM.

Source: Lazard FUND MANAGERS



Portfolio Characteristics
ESG Risk Exposures

ESG Risk Exposures
(Style Tilt versus MSCI AC World Index)

5
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Carbon Intensity Environment Social Governance

Numbers above 1 represent significant positive tilts

As of 30 June 2020.
Tilts between -0.5 and +0.5 likely insignificant; Tilts less than -0.5 or more than +0.5 indicate tilt but may be insignificant; | A Z ARD
Tilts less than -1 or more than +1 are significant; Tilts less than -2 or more than +2 are very significant.

Source: Trucost, MSCI, Style Analytics, Lazard. FUND MANAGERS



Why Invest in Gender Diversity?
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Lazard Minerva Gender Diversity

Summary

= Active global equity strategy with a Female Gender
positive gender lens Representation Balance

= Looks to invest in companies that: \e. (YA

« Show commitment to empowering
women within the organization

* Achieve >30% female representation
on the Board and >15% and the

executive committee” a
» Are financially productive with Q ‘

attractive valuations

i Environment, Social, Financial
= Active engagement to accelerate Governance (ESG) Productivity
change

*Up to 15% of the portfolio may be held in companies not meeting the quantitative levels, but have positive momentum as identified through our engagement | A Z ARD
activities.

Information is subject to change FUND MANAGERS



Simulation Disclosure

Lazard Minerva Gender Diversity

The performance presented in this report from July 1, 2018 to September 30, 2019 (“the Period”) is for the Lazard Minerva Gender Diversity prior to it being
otfered and managed by Lazard Asset Management LL.C (“Lazard”) and represents simulated performance of a paper portfolio (the “Simulated Model”).

The Simulated Model incepted with assumed assets under management of $100 million. Performance for the Simulated Model is presented gross of fees and
net of transaction costs. It is shown for illustrative and comparative purposes only. The Simulated Model’s returns were constructed by selecting stocks in the
top three deciles of financial productivity (defined as Cash Flow Return on Investment — CFROI) for both trailing year and current year in the MSCI AC
World Index and applying the Lazard Minerva Gender Diversity screen, which is discussed in detail on slide 8 of this presentation. A subset of those equity
securities that satisfied these requirements were included in the Simulated Model. The Simulated Model purchased and sold securities periodically over the
Period June 29, 2018 and October 14, 2019. Note that the paper portfolio was discontinued on October 14, 2019. As of September 9, 2019, the Lazard
Minerva Gender Diversity is applied to a Lazard Asset Management LLC (“Lazard”) seed capital portfolio.

Lazard did not manage the Simulated Model with actual assets under management or portfolio trading during the Period. The simulated performance
presented herein includes historical financial data to show what decisions would have been made if the Lazard Minerva Gender Diversity were employed.
Simulated performance results are shown for illustrative purposes only and do not represent actual trading or the impact of material economic factors on
Lazard’s decision-making process for an actual Lazard client account. Simulated performance results were achieved by means of paper trading pursuant to the
Lazard Minerva Gender Diversity. Paper trading is designed to simulate actual trading but does not utilize actual assets under management or represent actual
adjustments that Lazard may have made in response to material economic or market factors including, but not limited to, transaction costs, market
movements and liquidity constraints.

SIMULATED PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS. NO REPRESENTATION IS BEING MADE THAT ANY
ACCOUNT WILL OR IS LIKELY TO ACHIEVE RETURNS SIMILAR TO THOSE SHOWN IN THE SIMULATED DISPLAYS. IN FACT, THERE
MAY BE SHARP DIFFERENCES BETWEEN SIMULATED PERFORMANCE AND ACTUAL RESULTS. SINCE THEY ARE PREPARED WITH
THE BENEFIT OF HINDSIGHT, SIMULATED DISPLAYS THEORHETICALLY MAY BE ALTERED TO OBTAIN MORE FAVORABLE
PERFORMANCE RESULTS. THERE ARE OTHER FACTORS RELATING TO THE MARKETS IN GENERAL OR THE IMPLEMENTATION
OF AN INVESTMENT PROCESS THAT CANNOT BE FULLY ACCOUNTED FOR IN SIMULATED RESULTS, ALL. OF WHICH MAY
ADVERSELY AFFECT ACTUAL INVESTMENT RESULTS.

17 | Lazard Asset Management



Disclosures

Certain information included herein is dertved 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 there from. The MSCI Index Data may
not be further redistributed or used as a basis for other indices or any securities or financial products.

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 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 1s 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.

LAZARD
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Disclosures

Australia: Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432, Level 39 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 clients. 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 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), One Harbour View Street, 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 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 PR.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, #25-01 One Raffles Place Tower 1,
Singapore 048616. 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, Usteristrasse 9, CH-8001
Zurich. United Kingdom: Issued or approved by Lazard Asset Management Litd., 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 LL.C, 30 Rockefeller Plaza, New York, NY 10112,
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