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This is a marketing communication. This presentation and all research and materials enclosed are property of Lazard Asset Management LLC

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 date of this presentation and are subject to change.

Refer to the risk disclosures located at the back of this presentation.
For financial professional use only.

Prepared at the request of IAPF.
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Monetary Policy Can’t Wait, but Reflects Uneven
Impacts

(%) Central Bank Policy Rates: 3Q21, Current, and One Year Expected Change
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Data as of 7 September 2022
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Fed Funds Futures Imply a Terminal Rate of ~4.0%

(%) Fed Funds Target Rate
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Data as of 7 September 2022
Forecasted or estimated results do not represent a promise or guarantee of future results and are subject to change.
Source: Federal Reserve Board, Haver Analytics, Bloomberg LAZARD ASSET MANAGEMENT | 10



Investment Objectives

Investment objectives are not a promise or guarantee of future results. LAZARD ASSET MANAGEMENT | 11




Real Assets Perform Through An Economic Cycle
Phases of Economic Growth and Typical Rate Environment
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For illustrative purposes only. Not to scale. LAZARD ASSET MANAGEMENT | 12



Real Assets Offer Strong Diversification Benefits
Correlation Coefficient: December 2011 — December 2021
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For illustrative purposes only.

Daily data in USD.

Equities = S&P 500 Total Return Index; Bonds = BB Barclays US Agg Total Return Value Unhedged USD; Commodities = S&P GSCI Total Return Index;

Agriculture = S&P GSCI Agriculture Total Return Index; Livestock = S&P GSCI Livestock Total Return Index; Precious Metals = S&P GSCI Precious Metals

Total Return Index; Industrial Metals = S&P GSCI Industrials Metals Total Return Index; Energy = S&P GSCI Energy Total Return Index; Energy Stocks = S&P

Energy Sector Total Return Index; REITs = FTSE NAREIT All Equity Total Return Index; Infrastructure = DJ Brookfield Global Infrastructure Index Total Return;

Linkers = BB Barclays Global Inflation-Linked Total Return Index Value Unhedged USD; MLPs = Alerian MLP Index; Natural Resources = S&P North America

Natural Resources Sector Total Return Index. LAZARD ASSET MANAGEMENT | 13



Tailored Inflation Protection
Example of a Proposed Asset Allocation

Sovereign Bonds

Real Estate

Corporate Credit

Commodities

Infrastructure

Not indicative of any present, future or preferred portfolio weighting. Infrastructure, Real Estate and Commodities sub-components use the Lazard Real Assets
strategy weights as of 30 June 2022, scaled for a proposed breakdown. Allocations are subject to change.
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Infrastructure Investments
Common Characteristics

For illustrative purposes only. LAZARD ASSET MANAGEMENT | 15



Why Infrastructure?

* Powerful combination of accelerated capex to modernize existing
iInfrastructure assets

* New and evolving infrastructure to reflect an increasingly
connected, service-oriented economy

* Facilitate transition to a low carbon energy future

LAZARD ASSET MANAGEMENT | 16



Investment Characteristics of Infrastructure
Assets

Entry Barriers

Cost, complexity and regulation
around infrastructure assets help
retain competitive advantage
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Infrastructure Investments
A Popular But Complex Thematic

INVESTMENT CHALLENGES
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For illustrative purposes only. LAZARD ASSET MANAGEMENT | 18



Liquid Infrastructure: Active Opportunities
Wide Variation in Annual Top and Bottom 3 Infrastructure Sub-industries
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Data as of 31 December 2021

The performance quoted represents past performance. Past performance may not be indicative of future results. For illustrative purposes only
Source: FactSet LAZARD ASSET MANAGEMENT | 19



Liquid Infrastructure
New Portfolio Opportunities
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Private Infrastructure as an Asset Class:
Key Highlights
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Performance by vintage year, net IRR since inception, 2009-18

1 McKinsey Global Private Markets Review 2022; Private Markets rally to new heights. IRRs to September 2021
2 Deutsche Asset Management — “Why Invest In Infrastructure?” (May 2017); correlation coefficient covers eight years to Q3 2016
Return profile reflects a range of investment strategies and risk profiles. For illustrative purposes only. LAZARD ASSET MANAGEMENT | 21



Investment Themes
Mega Trends Across Three Key “Buckets”...
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Today, Sustainability is Aligned with Financial
Returns

We seek to invest in companies Tangible plan for improving businesses,

identified as having attractive industries and communities for each
infrastructure risk-return profiles with investment

strong yield and entry barriers

DECENT WORK AND REI]UC[I] [!lIMATE
ECONOMIC GROWTH INEUUALITIES AGTIDN
4 - }

........... accountability for returns and sustainable outcomes

Full Investment Thesis and Sustainability Thesis
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Potential for ESG and Financial Outperformance
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For illustrative purposes only. Any actual investment subject to proposed fund strategy, terms, due diligence and approval. LAZARD ASSET MANAGEMENT | 24



How Do We Find These Companies?

Provided for illustrative purposes only.
1. As of 31 September 2021 LAZARD ASSET MANAGEMENT | 25



The Case for Infrastructure

« Demand for defensive, real assets in anticipation of rising inflation and interest rates

« Decarbonisation, demographics and circular economy to drive significant capital investment
« Standardisation of ESG & Sustainability reporting, e.g. EU SFDR Art. 8 vs 9

« Data capture and analytics to enhance investment origination and portfolio construction

« Successful asset owners require active engagement with a broad group of stakeholders

« Navigating markets through rising rate and inflation landscape requires a dynamic approach

LAZARD ASSET MANAGEMENT | 26



Tailored Approach to Infrastructure

Dynamic Infrastructure

Solution
Direct ESG outcomes Lower Combined Fee Economics
Liability Matching Market Intelligence

Alternative/Diversifier Completion Portfolio
Volatility Dampener Liquidity Sleeve

________________________ S

Listed Portfolio
Equities Companies

Target asset class characteristics along a continuum of liquidity

For illustrative purposes only. LAZARD ASSET MANAGEMENT
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APPENDIX
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Infrastructure and Sustainability Are IN LAM’s DNA
1848

Lazard Freres &
Co. Founded

€207/B

Assets Under
Management'

350+ 19

Investment
Personnel

1,050+

Employees Countries

We have long history of investing in infrastructure...

Winner

...and dedication to sustainability

[

THOMSON REUTERS

IPPER FUND AWARDS
./

Best fund
Global Infrastructure Funds:
2014, 2015, 2016, 2017, 2018

MONEY MANAGEMENT

FUND MANAGER

OF THE YEAR 2020

Category winner
Infrastructure Securities 2020

—— Finalist

- WEEK =
SUSTAINABLE &

ESG INVESTMENT
AWARDS 2021

Best Sustainability &
ESG4 research paper

Active Contributor to

and many others...

Launched global listed
infrastructure strategy in

2006

AUM?Z in global listed infrastructure
and real assets strategies

€14.9bn

Started incorporating
sustainability into
investment decisions
across relevant
portfolios

2001

Dedicated ESG and
energy transition
experts supporting
investment teams3

17

Internal frameworks
on material human
and natural capital
considerations?®

45

1. As of 30 June 2022, shown in Euros assuming USD 1.05 per Euro. Includes those of Lazard Asset Management LLC (New York) and its affiliates as well as
those of Lazard Freres Gestion (Paris) or other asset management businesses of Lazard Ltd. 2. Assets Under Management as of 30 June 2022, includes
Global Listed Infrastructure, Real Assets, Global Commodities and Sustainable Agriculture, shown in Euros assuming USD 1.05 per Euro. 3. As of April 2022.

4. Environmental, Social and Governance. LAZARD ASSET MANAGEMENT | 29



Important Information

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.

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.

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 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), 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 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 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., 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, Usteristrasse 9, 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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UPCOMING EVENTS

DATE EVENT
23 September Trustee Training — Part 1
28 September Trustee Network — Part 2

29 September IAPF Webinar — The importance of securitised credit in

modern pension portfolios
11 October IAPF Webinar — Details TBC

25-27 October I|APF Investment Conference
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