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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

Transition of Evan L. Russo

On September 8, 2025, Lazard, Inc. (the “Company”’) announced that Evan L. Russo will transition from his role as Chief Executive Officer of Lazard’s
asset management business effective on or around December 1, 2025 (and no later than December 31, 2025) (the “Transition Date”) into a non-executive
officer role as Senior Advisor to the Chief Executive Officer of the Company (“Senior Advisor”). Mr. Russo will continue employment with the Company
as Senior Advisor through June 30, 2026 (such date the “Separation Date”, and such period, the “Advisory Period”). As of the Separation Date, Mr.
Russo’s service with the Company will cease.



Transition Agreement with Mr. Russo

In connection with such transition, on September 7, 2025, the Company and Mr. Russo entered into a transition agreement (the “Russo Transition
Agreement”), pursuant to which (1) his service as Chief Executive Officer of Lazard’s asset management business will cease as of the Transition Date and
(2) on the Transition Date, he will transition into the role of Senior Advisor and will continue employment in such role through the Separation Date.

As compensation for services performed during the Advisory Period, Mr. Russo will receive his base salary at its current rate, continue to participate in the
Company’s benefit plans and programs in accordance with their terms and be eligible to vest in his outstanding equity-based awards in accordance with
their terms.

As of the Separation Date, Mr. Russo will be eligible to receive (1) the severance benefits payable upon a qualifying termination (prior to a change in
control) under his Amended and Restated Agreement Relating to Retention and Noncompetition and Other Covenants, dated as of March 31, 2022 and
amended as of May 25, 2023, and the (2) treatment of outstanding equity-based awards in accordance with their terms, in each case subject to and in
accordance with the terms of the applicable arrangement and as described (as applicable) in the Company’s Definitive Proxy Statement on Schedule 14A
filed on March 25, 2025 (the “2025 Proxy Statement”) under “Potential Payments Upon Termination or Change in Control”, “Individual Agreements” and
“Award Agreements — Death, Disability, Non-CIC Termination;” provided that the cash severance benefits will be calculated as though his termination date
had occurred on December 31, 2025.

The Russo Transition Agreement is filed as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by reference. The above
descriptions are qualified in their entirely by reference to the terms of the Russo Transition Agreement.

Item 8.01 Other Events.

On September 8, 2025, the Company announced the appointment of Christopher Hogbin as Managing Director and Chief Executive Officer of Lazard’s
asset management business, effective upon a date to be mutually agreed between the Company and Mr. Hogbin, but in any event no later than January 30,

2026. Copies of each of the offer letter and letter agreement entered into between the Company and Mr. Hogbin are filed as Exhibit 10.2 and Exhibit 10.3,
respectively, to this Current Report on Form 8-K and are incorporated herein by reference.

A copy of the Company’s press release announcing the appointment of Mr. Hogbin is filed as Exhibit 99.1 to this Current Report on Form 8-K and is
incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.



(d) Exhibits. The following exhibits are filed or furnished as part of this Report on Form 8-K:

Exhibit No. Description

10.1 Transition Agreement, dated September 7, 2025, between Lazard, Inc. and Evan L. Russo

10.2 Offer Letter, dated September 3, 2025, between Lazard, Inc. and Christopher Hogbin

10.3 Letter Agreement regarding terms of Employment, dated September 3, 2025, between Lazard, Inc. and Christopher Hogbin
99.1 Press Release issued September 8, 2025

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report on Form 8-K to be signed on its behalf by
the undersigned hereunto duly authorized.

LAZARD, INC.
(Registrant)

By: /s/ Shari L. Soloway

Name: Shari L. Soloway
Title: Corporate Secretary

Dated: September 8, 2025



EXECUTION VERSION

LAZARD

September 7, 2025

Evan L. Russo
At the address on file with Lazard

Re: Leadership Transition

Dear Evan:

This agreement (the “Transition Agreement”) confirms our understanding regarding the transition of your employment with Lazard,

Inc. (along with its affiliates, the “Company”’). Reference is made to your Amended and Restated Agreement Relating to Retention and Non-
Competition and Other Covenants, dated as of March 31, 2022, as amended on May 25, 2023 (the “Retention Agreement”). Capitalized
terms used but not defined herein will have the meanings ascribed to such terms in the Retention Agreement.

1.

Service Through Transition Date. Your service as Chief Executive Officer of the Company’s Asset Management will continue until
on or about December 1, 2025 (but no later than December 31, 2025) (the “Transition Date”). In accordance with the Retention
Agreement, (x) effective as of the Transition Date, you shall be deemed to automatically resign as a director, member or officer of the
Company and as a member of any committee of the Company or any board of directors, board of managers or special subcommittee
thereof, and (y) you agree to execute any and all documentation of such resignations upon request by the Company. From the date
hereof until the Transition Date (the “Transition Period”), you will continue to (i) receive your base salary at its current rate (“Current
Base Salary”), (ii) participate in the Company’s benefit plans and programs in accordance with their terms through the Separation
Date and (iii) be eligible to vest in your outstanding equity-based awards of the Company (the “Equity-Based Awards™). During the
Transition Period, your place of employment will be New York and the Company hereby agrees not to terminate your employment
for any reason except for Cause.

Senior Advisor; Advisory Period.

a. Effective as of the Transition Date, you will no longer be deemed an executive officer of the Company, but you agree to continue
employment with the Company as Senior Advisor to the Chief Executive Officer of the Company (“Senior Advisor”) through
June 30, 2026 or, if earlier, upon (x) your death or Disability, (y) on or following March 1, 2026, your voluntary termination of
employment after giving the Company ten (10) days’ prior written notice of resignation (the “Notice Requirement”), or (z) a
termination by the Company for Cause (such date, the “Separation Date” and such period, the “Advisory Period”). For the
avoidance of doubt, any determination as to existence of Cause during the Advisory Period will take into account your role as the
Senior Advisor.




b. While serving as Senior Advisor, you will provide advice, and such services as may reasonably be requested by the Chief
Executive Officer of the Company and/or the Chief Executive Officer of Asset Management (or their respective designees) from
time to time. Such services may be provided remotely except as otherwise mutually agreed.

c. While serving as Senior Advisor, you will continue to (i) receive your Current Base Salary, (ii) participate in the Company’s
benefit plans and programs in accordance with their terms through the Separation Date and (iii) be eligible to vest in your
outstanding Equity-Based Awards. Other than the foregoing and any other payments specified in the Transition Agreement, you
will not be eligible for any additional payments.

d. The Company agrees that you will be permitted to have discussions related to your future career and professional endeavors and
such discussions will not be deemed to violate any of the Continuing Obligations. Notwithstanding the foregoing, nothing in this
Section 2.d shall relieve you of your obligations to comply with the applicable policies of the Company, including with respect to
outside activities.

Payments upon Termination. Subject to your compliance with the Notice Requirement and provided your employment is not
earlier terminated by the Company for Cause, the Company acknowledges and agrees that the termination of your employment as of
the Separation Date will constitute (i) a Qualifying Termination prior to a Change in Control for purposes of the Retention
Agreement, entitling you to the corresponding payments and benefits under the Retention Agreement, subject to and in accordance
with the terms thereof (including, for the avoidance of doubt, execution and non-revocation of the release of claims contemplated by
the Retention Agreement, which is attached as Exhibit A (the “Release”)), and (ii) a Termination of Employment by the Company
other than for Cause (or such phrase of similar import) for purposes of your outstanding Equity-Based Awards, which will be treated
in accordance with the applicable terms thereof; provided, however, that, the amount of (x) the Average Bonus, (y) the cash
severance payable pursuant to clause (C) of Section 3(d)(ii) of the Retention Agreement and (z) the cash pro-rata annual bonus
payable pursuant to the final two sentences of Section 3(d)(ii) of the Retention Agreement will, in each case, be determined as
though the Separation Date had occurred on December 31, 2025. For the avoidance of doubt, this means that (A) the base salary
amount for purposes of such cash severance will be the Current Base Salary, (B) the Average Bonus for purposes of such cash
severance and pro-rata bonus will be based on the average annual bonus paid to you for 2023 and 2024 and (C) during the Advisory
Period your Special Award (as defined in Exhibit B) will remain eligible to satisfy the Stock Price Milestone (as defined in the award
agreement in respect of the Special Award) and, if such Stock Price Milestone is not satisfied during the Advisory Period, your
service during the Advisory Period will be included in the numerator for purposes of the pro rata calculation in Section 1(c) of your
Special Award. A schedule of your outstanding Equity-Based Awards is attached as Exhibit B. The Company acknowledges and
agrees that in the event of a material uncured breach by the Company of the terms of this Transition Agreement, your outstanding
Equity-Based Awards shall be eligible to continue to vest through June 30, 2026 in accordance with their terms. All cash amounts
payable in accordance with this Section 3 will be made in respect of a distributable share of the profits of Lazard Group LLC.




Continuing Obligations. You acknowledge and agree that (x) you are, and will remain following the Separation Date, subject to the
restrictive covenants set forth in the Retention Agreement and the award agreements in respect of the Equity-Based Awards
(collectively, the “Equity-Based Award Agreements”) and all other existing contractual arrangements as in effect on the date hereof
(including the restrictive covenants set forth in Sections 4 through 9 of the Retention Agreement), in each case, in accordance with its
terms of the relevant agreement, (y) you will be subject to the confidentiality provisions set forth in the Release, subject to and in
accordance with the terms thereof, (y) you will cooperate with the Company in accordance with, and subject to the terms of, the
Release, and (z) this Transition Agreement constitutes prior written notice, as of the date hereof, from the Company to you of
termination for purposes of the Retention Agreement. Notwithstanding anything to the contrary in any other agreement between the
Company and you, the Company acknowledges and agrees (i) that the non-competition and client non-solicitation obligations set
forth in any Equity-Based Award Agreements, including without limitation in Appendix B of your Special Award, will apply until
three months after the Separation Date, and (ii) the employee non-solicitation obligations set forth in any Equity-Based Award
Agreements, including without limitation in Appendix B of your Special Award, will apply until nine months after the Separation
Date (each of clauses (i) and (ii), the “Post-Termination Obligations”). For the avoidance of doubt, in no event shall a violation of the
Post-Termination Obligations after the applicable Post-Termination Obligations have lapsed serve as a basis for the forfeiture of any
Equity-Based Awards.

General Provisions; Entire Agreement. Sections 3(f) and 3(g), Sections 12 through 15, Sections 16(c) through 16(j) and Section 17
of your Retention Agreement are incorporated herein by reference, mutatis mutandis. This Transition Agreement, together with the
Retention Agreement and the Equity-Based Award Agreements, constitutes the entire agreement of the parties related to the subject
matter hereof.

[Remainder of page intentionally blank]

3.



Very truly yours,

Lazard, Inc.

By: /s/ Christian A. Weideman
Name: Christian A. Weideman
Title: General Counsel

ACCEPTED AND AGREED:

By: /s/Evan L. Russo
Evan L. Russo
Date: September 7, 2025

[Signature Page to Transition Agreement|
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LAZARD

September 3, 2025

Christopher Hogbin
Sent Electronically

Dear Chris:

This letter agreement shall set forth the terms upon which you would join Lazard Asset Management LLC (collectively with
Lazard, Inc. and its affiliates, “Lazard” or the “Firm”) as Managing Director and Chief Executive Officer. You will report to Peter
Orszag or his successor as Chief Executive Officer of Lazard.

1. Position: Managing Director and Chief Executive Officer, Lazard Asset Management, effective on a date not later
than January 30, 2026 (the “Effective Date”), subject to (a) your having returned a signed copy of this letter agreement on or
prior to the offer expiration date set forth in Section 15 of this letter agreement and satisfying the requirements to become a
partner of Lazard as set forth in Section 15, and (b) your commencement of services with Lazard on or prior to the Effective
Date. Your primary location of work shall be in Lazard’s New York office, with it being understood that you will travel as
reasonably needed to perform the business affairs of your position. You will be eligible to enter into Lazard’s standard retention
agreement, a copy of which has been provided to you on or prior to the date hereof (the “Retention Agreement”) and will be
entered into prior to, and become effective upon and subject to, the commencement of your employment with Lazard upon the
Effective Date, in accordance with this letter agreement (including Section 15).

2. Base Compensation: You will receive a salary at the rate of not less than $750,000 per annum, which will be paid
semi-monthly on the business day prior to the 15th and the business day prior to the last day of each month, while you remain
employed.

3. 2026 Guaranteed Payment: For calendar year 2026, as long as you remain employed by Lazard on the date that
discretionary bonus payments are made to Lazard employees in respect of calendar year 2026 and have not given notice of
resignation, you will receive a payment of not less than $7,500,000 (the “2026 Payment”), less cash amounts paid in 2026
pursuant to Section 2 above. Subject to the terms of the Lazard, Inc. 2018 Incentive Compensation Plan, as it may be amended
from time to time, or any successor plan thereto (the “Equity Plan”), a portion of the 2026 Payment shall be granted in restricted
stock, restricted stock units, profits interest participation rights units, and/or restricted fund interests (upon the execution of one or
more award agreements in customary form, including with respect to vesting), and the remaining portion of the 2026 Payment
will be issued in cash. If you have been terminated without Cause (as defined in the Equity Plan) prior to the date that
discretionary bonus payments are made to Lazard employees in respect of calendar year 2026, and on the condition that you sign
a customary release of claims in favor of Lazard and its affiliates that is



Christopher Hogbin
September 3, 2025
Page 2

acceptable to Lazard and such release becomes effective and irrevocable, then you will receive the 2026 Payment, less base
salary paid in 2026 pursuant to Section 2 above, in cash not later than March 15, 2027.

4, Grant of Lazard Equity: In recognition of the unvested equity-based awards and deferred cash awards as of the
date of this letter agreement that you would forgo from your current employer (the “Current Employer Awards”), as an
inducement for you to accept our offer, and in consideration of the restrictions set forth in the award agreement evidencing the
award described in this Section 4 (the “Equity Agreement”), you will be granted on or about the third business day following the
Effective Date (the “Grant Date”) a Lazard, Inc. equity award with a grant date value of $16,000,000 (subject to reduction in
accordance with the final sentence of this Section 4) in the form of restricted stock, restricted stock units, profits interest
participation rights units, and/or restricted fund interests (as determined by Lazard in its sole discretion). The equity interest
granted to you (the “Equity Award”) will vest on the following schedule, on the particular days that awards to other similarly
situated employees vest: 15.625% of the Equity Award will vest in March 2026 and 28.125% of the Equity Award will vest in
each of March 2027, 2028, and 2029, respectively, as long as you remain employed by Lazard and have not given notice of
resignation on each applicable vesting date, and will be subject to the terms and conditions of the Equity Plan and the Equity
Agreement. As a condition to the grant of the Equity Award and your continued employment with Lazard, you will be required to
sign the Equity Agreement (whether manually or electronically, as applicable, and which agreement will be in substantially the
form attached hereto as Exhibit A) and return it to Lazard or electronically accept the grant, as applicable, no later than fifteen
business days following the Grant Date. As a condition to the grant of the Equity Award, you will also be required to provide all
documentation that establishes to Lazard’s reasonable satisfaction that you have forfeited the Current Employer Awards,
including but not limited to any such awards scheduled to vest prior to the Effective Date. For the avoidance of doubt, the grant
date value of the Equity Award will be reduced by the value (as determined in Lazard’s reasonable discretion) of any Current
Employer Awards that vest.

5. 2025 Cash Bonus Payment: In recognition of the cash bonus for calendar year 2025 that you would forgo from
your current employer and as an inducement for you to accept our offer, you will receive a cash payment in the amount of
$3,775,000 (the “2025 Cash Payment”), less any portion of your cash bonus paid by your current employer in respect of calendar
year 2025 (including, without limitation, any payments during any notice period), within 30 days of the Effective Date. If you
resign or are terminated for Cause, in either case, on or prior to the one-year anniversary of the Effective Date, you agree to repay
the 2025 Cash Payment to Lazard in full within ten business days following your notice of resignation or, in the event of a
termination for Cause, within ten days following your last day of employment with Lazard. If Lazard institutes any action to
collect repayment of the 2025 Cash Payment and prevails in recovering any portion of the 2025 Cash Payment in such action,
you agree that Lazard will be entitled to receive and you agree to pay to Lazard all reasonable costs and expenses (including
attorneys’ fees) that Lazard incurs in connection with such action.



Christopher Hogbin
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1. Discretionary Bonuses: In the years following 2026, provided you remain employed by Lazard and have not
given notice of resignation on or prior to the date that payments are made, you will be eligible to receive discretionary annual
bonuses and equity incentives, which would be based on your performance as well as that of the Firm. These awards may be
issued in the form of cash, restricted stock units, profits interest participation rights units, restricted stock, and/or restricted fund
interests, as determined in Lazard’s sole discretion.

6. Status as “At Will” Employee: At all times, you will be treated as an “at will” employee who can be terminated
at any time for any reason or no reason at all. Notwithstanding the foregoing, you agree to provide Lazard with three months’
written notice of your intent to terminate your employment with Lazard.

7. Non Competition; Non Solicitation of Clients and Employees: You agree that while employed by Lazard and
thereafter until nine months after you leave Lazard for any reason, you shall not, directly or indirectly, on your behalf or on behalf
of any other person, firm, corporation, association or other entity, as a Managing Director, employee, director, advisor, partner,
consultant or otherwise, provide services or perform activities for, or acquire or maintain any ownership interest in, a
“Competitive Enterprise.” For purposes of this letter agreement, “Competitive Enterprise” shall mean a business (or business
unit) that (x) engages in any financial advisory, investment banking, restructuring, shareholder/investor advisory, private
capital/funds advisory, geopolitical advisory, private equity, asset management, wealth/family office management or hedge fund
management activity (each, an “Activity”)or (y) owns or controls a significant interest in any entity that engages in any Activity,
that in either case, is similar to an Activity in which Lazard is engaged up to and including your departure date from Lazard (a
“Competitive Activity”). Notwithstanding the foregoing or anything in a separate agreement to the contrary, you shall not be
considered to be in violation of this non-competition covenant by reason of passively owning, directly or indirectly, any stock or
other securities of your current employer or your wife’s current employer, including a voting or profit participation interest in
your current employer or your wife’s current employer, that you own as of the Effective Date. You also agree that while
employed by Lazard and thereafter until nine months after you leave Lazard for any reason, you shall not, directly or indirectly,
(i) solicit a Client to transact business with a Competitive Enterprise in respect of a Competitive Activity or to reduce or refrain
from doing any business with the Firm, or (ii) interfere with or damage (or attempt to interfere with or damage) any relationship
between the Firm and a Client. For purposes of this letter agreement, the term “Client” means any client or prospective client of
the Firm to whom you provided services, or for whom you transacted business, or to whom you knew that other individuals
associated with the Firm had provided services, whether or not the Firm has been engaged by such Client pursuant to a written
agreement; provided that an entity which is not a client of the Firm shall be considered a “prospective client” for purposes of this
sentence only if the Firm made a presentation or written proposal to such entity during the 12-month period preceding your
termination date or was preparing to make such a presentation or proposal at the time of your termination. In addition, you agree
that while employed by Lazard and thereafter until six months after you leave Lazard for any reason, you shall not, directly or
indirectly, for yourself or on behalf of any third party at any time in any manner, solicit or otherwise cause any
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employee, officer or agent of Lazard or any of its affiliates to apply for, or accept employment with, any Competitive Enterprise,
or to otherwise refrain from rendering services to Lazard or any of its affiliates or to terminate his or her relationship, contractual
or otherwise, with Lazard or any of its affiliates, other than in response to a general advertisement or public solicitation not
directed specifically to employees of Lazard or any of its affiliates. For purposes of this letter agreement, the term “solicit” means
any direct or indirect communication of any kind whatsoever, regardless of by whom initiated, inviting, advising, persuading,
encouraging or requesting any person or entity, in any manner, to take or refrain from taking any action.

8. Benefits: You will be eligible for health and other insurance benefits coverage with Lazard on your first day of
active employment. Coverage will be contingent upon completion of your online enrollment within 31 days from your first day of
active employment and will be subject to all terms and conditions generally applicable to Lazard employees.

9. No Conflicts; Obligations to Current Employer: You represent that the execution of this letter agreement and
the performance by you of your obligations under this letter agreement will not conflict with, or result in the breach of, any
agreement to which you are a party as of the Effective Date. You covenant and agree that you have not breached and will not
breach any covenant, obligation, or other contractual or similar duty to your current employer, including, without limitation, any
applicable confidentiality, notice, non-competition, non-solicitation of clients/prospective clients and/or non-solicitation of
employees obligations. Without limiting the foregoing, you agree that you will not retain, convey to Lazard or use in connection
with your work for Lazard any confidential or proprietary information of any person or entity obtained in connection with your
services to your current employer. You also represent and warrant that you have provided or will provide to Lazard
documentation of any applicable post-employment obligations and/or restrictions. This offer of employment is contingent on
your compliance with this provision and the accuracy of your representations.

10.  Taxes: You will be solely responsible for the payment of any federal, state, or local taxes in respect of amounts
payable under this letter agreement and will hold the Firm and its directors, officers, and employees harmless from any liability
arising from your failure to comply with this Section.

11. Imtegration: You represent and warrant that, in accepting this offer, you are not relying on any representations to
you by Lazard regarding this offer of employment or the terms and conditions of your anticipated employment except as
expressly set forth in this letter agreement. This letter agreement, together with the Retention Agreement, contains the entire
understanding and agreement between you and Lazard concerning this offer of employment and the terms and conditions of your
anticipated employment, and supersedes all prior agreements, understandings, discussions, negotiations, and undertakings,
whether written or oral, between you and Lazard. The terms of this letter agreement may not be amended orally. The terms of this
letter agreement may only be amended if such an amendment is agreed to in writing and is signed by you and Lazard.
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12.  Registration: To the extent that you have not already done so, it is a condition of your continued employment that
you take and pass all required exams as soon as practicable in accordance with Lazard’s procedures.

13. Governing Law; Arbitration: This letter agreement and any claim related directly or indirectly to this letter
agreement shall be governed and construed in accordance with the laws of the State of New York (without giving regard to the
conflicts of law provisions thereof). All disputes, controversies and claims arising out of or relating to this letter agreement or
any breach or termination or alleged breach or termination of this letter agreement shall be submitted to binding arbitration
administered by JAMS in New York before a single arbitrator and pursuant to the rules of JAMS then in effect.

14.  Conditions of Offer: This letter agreement constitutes an offer of employment with Lazard on the terms and
conditions contained herein. This offer will remain open until September 7, 2025, and you may accept it, and it shall become a
binding agreement between us, by returning an executed copy of this letter agreement to Lazard no later than that time. You
should retain the second copy for your files. Notwithstanding anything else contained herein, you will be required to pass a pre-
employment investigative background check and credit check. Lazard acknowledges and agrees that as of the date hereof, such
pre-employment investigative background check and credit check have been completed and approved. In addition, to satisfy
immigration laws, your employment with Lazard is also conditional upon your presentation of appropriate documentation
verifying your lawful ability to work in the United States. We request that you present such documents on your first day of
employment. The attached sheet outlines the documents required. Even if your employment begins before the results of any or all
of these requirements are available to Lazard, your employment and the terms of this letter agreement remain contingent upon the
timely and satisfactory completion of these requirements. If your employment does not commence or is terminated because the
results of Lazard’s standard background checks and procedures are unsatisfactory, this letter agreement shall be null and void ab
initio and of no further effect, and Lazard shall have no further obligation to you under this letter agreement or otherwise. In
addition, this offer to provide services is made contingent on your taking all actions to become a partner of Lazard, as determined
by Lazard, including execution of any required documentation and payment of any required capital contribution. Subject to the
satisfaction of the conditions set forth herein and provided that prior to the Effective Date you have not done anything that would
serve as the basis for a termination for Cause, your employment under this letter agreement will commence on the Effective Date.

15.  Section 409A. It is intended that the provisions of this letter agreement and any other plan, policy, arrangement, or
agreement of or with Lazard (this letter agreement and such other plans, policies, arrangements, and agreements, collectively, the
“Company Plans”) comply with Section 409A, and all provisions of this letter agreement and the other Company Plans shall be
construed and interpreted in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A. In
light of the uncertainty surrounding the proper application of Section 409A, however, Lazard cannot make any representations or
guarantees with respect to compliance with such requirements, and Lazard will not have any obligation to indemnify or
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otherwise hold you harmless from any or all of such taxes or penalties. Except as permitted under Section 409A, any deferred
compensation (within the meaning of Section 409A) payable to or for your benefit under any Company Plan may not be reduced
by, or offset against, any amount owing by you to Lazard. For purposes of Section 409A, each installment payment payable to
you provided for in any Company Plan shall be deemed to be a “separate payment” within the meaning of Treas. Reg. Section
1.409A-2(b)(iii) or any successor thereto.
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We are very excited to welcome you to Lazard. Please do not hesitate to contact me if you have any questions.
Very truly yours,

Lazard, Inc.

By: /s/ Christian A. Weideman
Christian A. Weideman
General Counsel

AGREED TO AND ACCEPTED:

/s/ Christopher Hogbin
Christopher Hogbin

Date: September 3, 2025



September 3, 2025

Christopher Hogbin
At the address on file with Lazard

Re: Terms of Employment
Dear Chris,

This letter agreement, including the additional terms and conditions set forth in Annex A and Annex B (collectively, this
“Agreement”), between you (the “Executive”) and Lazard, Inc., on its behalf and on behalf of its subsidiaries and affiliates
(collectively with its and their respective predecessors and successors, “Lazard” or the “Firm”), memorializes the terms of your
employment with the Firm. Capitalized terms not otherwise defined have the meanings provided in Annex A or Annex B, as
applicable.

1. Term. This Agreement will become effective as of the date set forth above and will remain in effect until the
termination of the Executive’s employment in accordance with this Agreement (the “Term”).

2. Duties and Responsibilities; Code of Conduct. During the Term, the Executive will (a) be employed and serve
as Managing Director and Chief Executive Officer, Lazard Asset Management, (b) have such authority, duties, and
responsibilities as are consistent with the authority, duties, and responsibilities of such position, (¢) report directly to the Firm’s
Chief Executive Officer, and (d) other than in respect of charitable, educational, and similar activities that do not materially affect
the Executive’s duties to the Firm (or in respect of directorships, trusteeships, or similar posts, in each case, that are approved by
the Firm’s Chief Executive Officer or his or her designee), devote Executive’s entire working time, labor, skill, and energies to
the business and affairs of the Firm. The Executive agrees to comply with the Firm’s professional code of conduct as in effect
from time to time and will execute on an annual basis and at such additional times as the Firm may reasonably request such code
as set forth in the applicable manual or handbook of the Firm as in effect from time to time and applicable to managing directors
in the same geographic location as the Executive.

3. Compensation. During the Term, the Executive will (i) receive an annual base salary of not less than $750,000
(the “Base Salary™), (ii) in the years following 2026, be eligible to receive an annual bonus in an amount determined in the sole
discretion of the Compensation Committee of the Board of Directors of Lazard (the “Compensation Committee™), on the same
basis, on the same terms, in the same form, and paid at the same time as other executive officers of Lazard, (iii) except as set
forth in the Offer Letter (as defined below) with respect to the Equity Award (as defined in the Offer Letter), be eligible to
participate in any equity incentive plan for executives of the Firm as may be in effect from time to time, in accordance with and
subject to the terms of any such plan, and with any such award determined in the sole discretion of the Compensation Committee,
and (iv) be eligible to participate in all benefit programs made available generally to the Firm’s managing directors in the same
geographic location as the Executive, on the same basis as other executives and in accordance with and subject to the terms of
any such program.



4. Termination.

(a) Notice of Termination; No Agreements to Perform Competitive Activities During the Term. The Executive’s
employment under this Agreement is at-will and not for a definite period or duration, and either party to this Agreement may
terminate the Term and the Executive’s employment on three months’ prior written notice to the other party (for any reason or no
reason). However, notice of termination under this Section 4(a): (i) is not required in the event of the termination of the
Executive’s employment by reason of the Executive’s death or “Disability” (within the meaning of the long-term disability plan
of the Firm applicable to the Executive), or by Lazard for Cause; (ii) may be waived by Lazard in the event of receipt of notice of
a termination by the Executive; or (iii) may, if Lazard wishes to terminate the Term with immediate effect, be satisfied by
providing the Executive’s Base Salary during such three-month period in lieu of such notice. The Executive agrees that, if, before
either party has provided notice of termination under this Section 4(a), the Executive enters into an agreement to perform
Competitive Activities for a Competitive Enterprise, such action will be deemed a violation of Section 2 of Annex A.

(b)  Resignation. On termination of the Term in accordance with Section 4(a) of this Agreement, the Executive’s
employment with Lazard will terminate automatically as of the Date of Termination and without further action by the Executive
or Lazard. In addition, upon termination of the Executive’s employment at any time and for any reason, the Executive will resign
automatically as of the Date of Termination and without further action by the Executive or Lazard from any positions the
Executive holds with any member of the Firm, including as an officer or director of Lazard and any of Lazard’s affiliates. The
Executive agrees to execute any and all documentation to evidence such automatic resignations upon request by the Firm, it being
agreed that, the Executive will be treated for all purposes as having resigned on the Date of Termination regardless of when or
whether the Executive executes any such documentation.

() Certain Definitions. For purposes of this Agreement, as applicable, the following terms have the meanings set
forth below:

“Cause” means: (i) commission by the Executive of a felony (or the equivalent in a non-United States jurisdiction), or of
any other crime involving dishonesty or moral turpitude; (ii) the disqualification or bar of the Executive by any governmental or
self-regulatory authority from serving in the capacity contemplated by this Agreement, or the loss by the Executive of any
governmental or self-regulatory license reasonably necessary for the Executive to perform the Executive’s duties under this
Agreement; (iii) willful failure on the part of the Executive to perform the Executive’s employment duties in any material
respect or to follow reasonable directions received from the Firm’s Chief Executive Officer, in each case after written notice to
the Executive of such failure; (iv) willful failure on the part of the Executive to comply with the policies of Lazard and its
affiliates in any material respect; or (v) a willful breach of the Covenants in any material respect. No act or failure to act, on the
part of the Executive, will be considered “willful” unless it is done, or omitted to be done, by the Executive in bad faith or
without reasonable belief that the Executive’s action or omission was in the best interests of the Firm. Notwithstanding the
foregoing, with respect to the events described in clauses (iv) and (v) of the definition of Cause, the Executive’s acts or failure
to act will not constitute Cause to the extent taken (or not taken) based upon the direct instructions of the Firm’s Chief
Executive Officer or upon the direct advice of counsel to the Firm.




“Date of Termination” means the three-month anniversary of the date the Executive or Lazard provides written notice of
termination to the other except (i) if the Executive’s employment is terminated by Lazard for Cause, the Date of Termination
will be the date of receipt of the written notice of termination from Lazard or any later date specified therein within 30 days
after the Executive’s receipt of such notice, (ii) if the Executive’s employment is terminated by reason of death or Disability, the
Date of Termination will be the date of death or the date on which the Executive’s termination due to Disability is effective for
purposes of the applicable long-term disability plan of the Firm, as applicable, and (iii) if the Firm determines to exercise its
rights under clause (ii) or (iii) of Section 4(a) of this Agreement, the Date of Termination will be the date Lazard provides
written notice to the Executive of such determination or any later date specified therein before such three-month anniversary.
The Firm and the Executive will take all steps necessary (including with regard to any post-termination services by the
Executive) to ensure any termination of the Executive’s employment described in this Agreement constitutes a “separation from
service” within the meaning of Section 409A, and notwithstanding anything contained herein to the contrary, (x) to the extent
that any amounts owed to the Executive under this Agreement are payable upon the Executive’s termination of employment and
are subject to Section 409A, then to the extent required in order to comply with Section 409A, such amounts will not be payable
to the Executive unless and until such termination of employment constitutes a “separation from service,” within the meaning of
Section 409A, and (y) the date on which such separation from service takes place will be the “Date of Termination.”

“Good Reason” means, without the Executive’s written consent, (i) a material diminution in the Executive’s positions
(including status, offices, titles and reporting requirements), authority, duties, or responsibilities from those contemplated by
Section 2 of this Agreement or the assignment to the Executive of any duties inconsistent in any material respect with the
Executive’s positions as contemplated by Section 2 of this Agreement, (ii) a breach by the Firm of the terms of this Agreement
in any material respect, including any material failure by the Firm to comply with Section 3 of this Agreement, or (iii) any
requirement that the Executive’s principal place of employment be changed to any location other than the Firm’s principal
office in New York. Notwithstanding the foregoing, a termination for Good Reason will not have occurred unless (A) the
Executive gives written notice to Lazard of termination of employment within 90 days after the Executive first becomes aware
of the occurrence of the circumstances constituting Good Reason, specifying in reasonable detail the circumstances constituting
Good Reason, and Lazard has failed within 30 days after receipt of such notice to cure the circumstances constituting Good
Reason, and (B) the Executive’s “separation from service” (within the meaning of Section 409A) occurs no more than two years
following the initial existence of one or more of the circumstances giving rise to Good Reason. Notwithstanding the foregoing,
the Firm may place the Executive on paid leave (during which the Executive will continue to receive Base Salary, medical
benefits and the continued vesting of Awards, but not any bonus or other incentive compensation; provided that, the Firm may
hold in escrow any Awards that become vested during such paid leave) for up to 90 days while the Firm is determining whether
circumstances constituting Cause exist, which circumstances will not constitute Good Reason.



“Mutual Agreement” means a termination initiated by the Firm and agreed by the Executive, determined by the Firm in its
sole discretion, and to be evidenced exclusively in a written agreement executed by the Executive and the Firm that specifically
provides the termination is by “Mutual Agreement” in accordance with this Section 4.

5. Severance Pay and Benefits under Certain Circumstances. Except as set forth in this Section 5, the Executive
will not be entitled to any payments or benefits or any other damages on termination of the Term or employment with the Firm
for any reason.

(a) Accrued Obligations. In the event the Executive’s employment and the Term are terminated by the Executive
without Good Reason or by Lazard for Cause, (i) the Executive will be paid any unpaid Base Salary through the Date of
Termination (and, if applicable, for any accrued vacation), any earned and unpaid bonus amounts for the fiscal year completed
prior to the Date of Termination (determined in accordance with Section 3 of this Agreement), and any accrued expense
reimbursements through the Date of Termination, and (ii) the Executive will be provided any accrued benefits to which the
Executive is entitled under any other plan, contract, or arrangement with the Firm (the items in clauses (i) and (ii), together, the
“Accrued Obligations”).

(b)  Severance Pay for a Qualifying Termination. In the event the Executive’s employment is terminated by the
Firm without Cause, by the Executive for Good Reason, or by Mutual Agreement (each, a “Qualifying_Termination”), the
Executive will be paid and provided the Accrued Obligations and, subject to Section 5(e) of this Agreement and continued
compliance with all Covenants, the following:

(i) a pro-rata annual bonus equal to the product of (A) the average annual bonus (or, to the extent applicable, cash
distributions, and including any bonuses paid in the form of equity-based or fund interest awards based on the grant
date value of such awards in accordance with the normal valuation methodology used by Lazard) paid or payable
(including any such amounts that may be deferred under any plan or arrangement of the Firm) to the Executive for
the two completed fiscal years of Lazard immediately preceding the fiscal year in which the Date of Termination
occurs (which such amount shall equal, for each fiscal year prior to 2028, $6,750,000) (the “Average Bonus”) and (B)
a fraction, the numerator of which is the number of days elapsed through the Date of Determination in the fiscal year
of Lazard in which it occurs, and the denominator of which is 365 (the amount as calculated under this clause, the
“Pro-Rata Bonus™), which will be paid in cash at such time or times as Lazard otherwise makes incentive payments
for such fiscal year (and in all events no earlier than January 1, and no later than March 15, of the year following the
year in which the Date of Termination occurs); and

(il) one-and-one-half (1.50) times the sum of (x) the Base Salary and (y) the Average Bonus, which will be paid in cash
according to the following schedule: (1) nine months of the Base Salary will be paid in substantially equal
installments in accordance with the Firm’s regular payroll practice during the Restricted Period (as defined in Section
2 of Annex A); and (2) the remainder of the amount contemplated by this clause (ii) will be paid in a lump sum on the
first regularly scheduled payroll



date following the end of such period (but in any event no later than 60 days thereafter.

() In addition, upon a Qualifying Termination, if the Executive timely elects and maintains continuation coverage
pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”) for the Executive and the Executive’s
eligible dependents, as applicable, the Firm will pay the employer portion of the Executive’s COBRA premium for the Executive
and any eligible dependents until the earlier of (x) 12 months following the Date of Termination or (y) the date upon which the
Executive begins other employment that provides for health coverage benefits; provided that, if the Firm determines, in its sole
discretion, that the Firm cannot provide the COBRA premium benefits without potentially incurring financial costs or penalties
under applicable law, the Firm will in lieu thercof pay the Executive a taxable cash amount equal to the amount the Firm
otherwise would have paid for COBRA insurance premiums under this Section 5(b) (calculated based on the premium for the
first month of coverage), which payment will be made regardless of whether the Executive or the Executive’s eligible dependents
elect healthcare continuation coverage and will be paid in monthly or biweekly installments on the same schedule that the
COBRA premiums would otherwise have been paid to the insurer. To the extent permitted under the applicable plan, the
Executive will receive an additional one year of age and service credit for purposes of determining the Executive’s eligibility for
and right to commence receiving benefits under the retiree healthcare benefit plans of the Firm.

(d) Treatment of Awards. Subject to Section 5(e) of this Agreement, for all purposes of the outstanding equity-based
awards, fund interest awards, profits interests and any similar awards (collectively, the “Awards”) held by the Executive as of the
Date of Termination, a resignation by the Executive for Good Reason and a termination by Mutual Agreement will be treated as a
termination of the Executive by the Firm without Cause or as a Termination of Employment by the Firm other than for Cause (as
such phrase or similar phrases are defined in Lazard’s 2018 Incentive Compensation Plan, as amended from time to time, or any
successor thereto (the “Plan”), or the award agreements governing the Awards (each, an “Award Agreement”)), as applicable.

(e) Death or Disability. In the event the Executive’s employment and the Term are terminated due to Death or
Disability, the Executive or the Executive’s estate, as applicable, will be paid and provided the Accrued Obligations and the Pro-
Rata Bonus. The Pro-Rata Bonus will be paid at such time or times as Lazard otherwise makes incentive payments for such fiscal
year (and in all events no earlier than January 1st, and no later than March 15th, of the year following the year in which the Date
of Termination occurs).

® Release for Severance Pay (Before a Change in Control). The payments and benefits payable or to be provided
to the Executive pursuant to Sections 5(b) and 5(c) of this Agreement on a Qualifying Termination prior to a Change in Control
are subject to and conditioned on the Executive having delivered to the Firm, no later than the 60th day after the Date of
Termination, a waiver and general release of claims in favor of the Firm and its affiliates in the form attached hereto as Exhibit I
and that has become effective and irrevocable in accordance with its terms (such requirement to execute a release, the “Release
Requirement”). For the avoidance of doubt, the Release Requirement will lapse upon a Change in Control.

(2 No Mitigation. In no event will the Executive be obligated to seek other employment or to take any other action
by way of mitigation of the amounts payable to the



Executive under any of the provisions of this Section 5, and such amounts will not be reduced whether or not the Executive
obtains other employment. Except as provided in Section 7(¢) of Annex B, the obligations to make the payments and to provide
the benefits provided for in this Agreement and otherwise for Lazard to perform its obligations under this Agreement will not be
affected by any set-off, counterclaim, recoupment, defense or other claim, right or action which the Firm may have against the
Executive.

6. Restrictive Covenants. This Agreement provides for a nine-month Restricted Period following the Executive’s
Date of Termination for any reason, during which the Executive will be subject to the Noncompetition and Nonsolicitation
Covenants contained in Sections 2, 3 and 4 of Annex A. The parties agree that the Covenants are incorporated herein by
reference and will be deemed to be fully contained herein. The Executive understands, acknowledges and agrees that the
Covenants apply during (a) the Executive’s employment with the Firm and (b) the periods following termination thereof specified
in Annex A (including, for the avoidance of doubt, the nine months following the Executive’s Date of Termination for any reason

in the case of the Noncompetition and Nonsolicitation Covenants contained in Sections 2, 3 and 4 of Annex A).

(a) Transfer of Client Relationships. During the period commencing on the Date of Termination and ending 90 days
thereafter, the Executive hereby agrees to take all actions and to do all such things as may be reasonably requested by the Firm
from time to time to maintain for the Firm the business, goodwill, and business relationships with any of the Firm’s Clients with
whom the Executive worked during the term of the Executive’s employment; provided that, such actions and things do not
materially interfere with other employment of the Executive.

(b)  Other Notable Terms. The Firm has the right to enjoin the Executive from such activities as are set forth in
Annex A; provided, however, that upon a Qualifying Termination, from and after the third monthly anniversary of the Date of
Termination, enforcement of the Noncompetition and Nonsolicitation Covenants will be limited to the Executive’s forfeiture of
any and all unpaid severance benefits. Further details of the Covenants are set forth in Annex A.

[Remainder of page intentionally blank]



IN WITNESS WHEREOF, the Executive and Lazard hereto have caused this Agreement (including Annexes A and B) to
be executed and delivered on the date first above written.

LAZARD, INC.

By: /s/ Christian A. Weideman
Name: Christian A. Weideman
Title: General Counsel

Christopher Hogbin

/s/ Christopher Hogbin

[Signature Page to Letter Agreement|



ANNEX A
RESTRICTIVE COVENANTS

Capitalized terms used but not otherwise defined in this Annex A will have the meanings provided to them in the Letter
Agreement (including the annexes thereto) to which this Annex A is attached. The Letter Agreement and its annexes together
constitute one binding agreement.

1. Confidential Information. The Executive will not at any time (whether prior to or following the Executive’s
Termination of Employment) disclose or use for the Executive’s own benefit or purposes or the benefit or purposes of any other
person, corporation or other business organization or entity, other than the Firm, any trade secrets, information, data, or other
confidential or proprietary information relating to the clients, customers, employees, developments, programs, plans or business
and affairs of the Firm; provided that, the foregoing will not apply to information that is not unique to the Firm or that is
generally known to the industry or the public other than as a result of the Executive’s breach of this Covenant or as required
pursuant to an order of a court, governmental agency or other authorized tribunal (provided that, the Executive will provide the
Firm prior written notice of any such required disclosure). The Executive agrees that, upon the Executive’s termination of
employment, the Executive or, in the event of the Executive’s death, the Executive’s heirs or estate at the request of the Firm, will
return to the Firm immediately all books, papers, plans, information, letters and other data, and all copies thereof or therefrom, in
any way relating to the business of the Firm. Without limiting the foregoing, the existence of, and any information concerning,
any dispute between the Executive and the Firm will be subject to the terms of this Section 1, except that the Executive may
disclose information concerning such dispute to the arbitrator or court considering such dispute, and to the Executive’s legal
counsel, spouse or domestic partner, and tax and financial advisors (provided that, such persons agree not to disclose any such
information). Nothing in this Annex A, this Agreement or the Covenants will prevent the Executive from the disclosure of
confidential information or trade secrets that: (i) are made: (x) in confidence to a federal, state or local government official, either
directly or indirectly, or to an attorney; and (y) solely for the purpose of reporting or investigating a suspected violation of law; or
(i1) are made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal. In the
event the Executive files a lawsuit alleging retaliation by the Firm for reporting a suspected violation of law, the Executive may
disclose confidential information or trade secrets related to the suspected violation of law or alleged retaliation to the Executive’s
attorney and use the confidential information or trade secrets in the court proceeding if the Executive or the Executive’s attorney:
(i) files any document containing confidential information or trade secrets under seal; and (ii) does not disclose any confidential
information or trade secrets, except pursuant to court order. The Firm provides this notice in compliance with the Defend Trade
Secrets Act of 2016. Additionally, nothing in this Annex A, this Agreement or the Covenants is intended to limit or restrict, and
will not be interpreted in any manner that limits or restricts, the Executive from exercising any legally protected whistleblower
rights (including pursuant to Section 21F of the Securities and Exchange Act of 1934, as amended (“Section 21F”)) or receiving
an award for information provided to any government agency under any legally protected whistleblower rights. Notwithstanding
anything herein to the contrary, nothing in or about the Covenants prohibits the Executive from: (i) filing and, as provided for
under Section 21F, maintaining the confidentiality of a claim with the U.S. Securities and Exchange Commission (the “SEC”);
(i1) providing Confidential Information (as defined in the Plan) to the SEC, or providing the SEC with information that would
otherwise violate this Section 1, to the extent permitted by Section 21F; (iii) cooperating, participating or assisting in an SEC
investigation or proceeding without notifying the Firm; or (iv) receiving a monetary award as set forth in Section 21F.



2. Noncompetition. The Executive acknowledges and recognizes the highly competitive nature of the businesses of
the Firm. The Executive further acknowledges that the Executive has been and will be provided with access to sensitive and
proprietary information about the clients, prospective clients, knowledge capital and business practices of the Firm, and has been
and will be provided with the opportunity to develop relationships with clients, prospective clients, consultants, employees,
representatives and other agents of the Firm, and the Executive further acknowledges that such proprietary information and
relationships are extremely valuable assets in which the Firm has invested and will continue to invest substantial time, effort and
expense. The Executive agrees that while employed by the Firm and for nine months (such period, the “Restricted Period”)
following the Executive’s Date of Termination for any reason, the Executive will not, directly or indirectly, on the Executive’s
behalf or on behalf of any other person, firm, corporation, association or other entity, as an employee, director, advisor, partner,
consultant or otherwise, provide services or perform activities for, or acquire or maintain any ownership interest in, a Competitive
Enterprise. For purposes of this Agreement, including this Annex A, “Competitive Enterprise” will mean a business (or business
unit) that (x) engages in any financial advisory, investment banking, restructuring, shareholder/investor advisory, private
capital/funds advisory, geopolitical advisory, private equity, asset management, wealth/family office management or hedge fund
management activity (each, an “Activity”) or (y) owns or controls a significant interest in any entity that engages in any Activity,
that, in either case, is similar to an Activity in which the Firm is engaged up to and including the Executive’s Date of Termination
(a “Competitive Activity”). Notwithstanding anything in this Annex A, the Executive will not be considered to be in violation of
the Covenants solely by reason of owning, directly or indirectly, any stock or other securities of a Competitive Enterprise (or
comparable interest, including a voting or profit participation interest, in any such Competitive Enterprise) if the Executive’s
interest does not exceed 5% of the outstanding capital stock of such Competitive Enterprise (or comparable interest, including a
voting or profit participation interest, in such Competitive Enterprise). The Executive acknowledges the Firm is engaged in
business throughout the world. Accordingly, and in view of the nature of the Executive’s position and responsibilities, the
Executive agrees the provisions of this Section 2 will be applicable to each jurisdiction, foreign country, state, possession or
territory in which the Firm may be engaged in business while the Executive is providing services to the Firm (to the full extent
permitted under applicable law).

3. Nonsolicitation of Clients. The Executive hereby agrees that, while employed by the Firm and for the Restricted
Period following the Executive’s Date of Termination for any reason, the Executive will not, in any manner, (x) Solicit a Client to
transact business with a Competitive Enterprise in respect of a Competitive Activity or to reduce or refrain from doing any
business with the Firm, or (y) interfere with or damage (or attempt to interfere with or damage) any relationship between the Firm
and a Client. For purposes of this Agreement, including this Annex A, the term “Solicit” means any direct or indirect
communication of any kind whatsoever, regardless of by whom initiated, inviting, advising, persuading, encouraging or
requesting any person or entity, in any manner, to take or refrain from taking any action, and the term “Client” means any client
or prospective client of the Firm to whom the Executive provided services, or for whom the Executive transacted business, or to
whom the Executive knew that other individuals associated with the Firm had provided services, whether or not the Firm has
been engaged by such Client pursuant to a written agreement; provided that, an entity which is not a client of the Firm will be
considered a “prospective client” for purposes of this sentence only if the Firm made a presentation or written proposal to such
entity during the 12-month period preceding the Date of Termination or was preparing to make such a presentation or proposal at
the time of the Date of Termination.

4. Nonsolicitation of Employees. The Executive hereby agrees that, while employed by the Firm and for the
Restricted Period following the Executive’s Date of Termination for any reason, the Executive will not, directly or indirectly, for
himself or on behalf
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of any third party at any time or in any manner, Solicit or otherwise cause any employee, officer or agent of the Firm to apply for,
or to accept employment with, any Competitive Enterprise, or to otherwise refrain from rendering services to the Firm or to
terminate his or her relationship, contractual or otherwise, with the Firm, other than in response to a general advertisement or
public solicitation not directed specifically to employees of the Firm.

5. Nondisparagement. Subject to the final sentence of Section 1 of this Annex A, the Executive will not at any time
(whether prior to or following the Executive’s Date of Termination), and will instruct the Executive’s spouse or domestic partner,
parents and any of their lineal descendants (it being_agreed that, in any dispute between the parties regarding whether the
Executive breached such obligation to instruct, the Firm will bear the burden of demonstrating the Executive breached such
obligation) not to make any comments or statements to the press, employees of the Firm, any individual or entity with whom the
Firm has a business relationship or any other person, if such comment or statement is disparaging to the Firm, its reputation, any
of'its affiliates or any of its current or former officers, members or directors.

6. Covenants Generally. The Executive’s covenants as set forth in Sections 1 through 6 of this Annex A are referred
to in this Agreement as the “Covenants.” If any of the Covenants is finally held to be invalid, illegal or unenforceable (whether in
whole or in part), such Covenant will be deemed modified to the extent, but only to the extent, of such invalidity, illegality or
unenforceability, and the remaining such Covenants will not be affected thereby; provided, however, that if any of such
Covenants is finally held to be invalid, illegal or unenforceable because it exceeds the maximum scope determined to be
acceptable to permit such provision to be enforceable, such Covenant will be deemed to be modified to the minimum extent
necessary to modify such scope in order to make such provision enforceable hereunder. The Executive hereby agrees that, prior
to accepting employment with any other person or entity during the Executive’s period of service with the Firm or while subject
to the Noncompetition, Nonsolicitation of Clients and/or Nonsolicitation of Employees covenants, the Executive will provide
such prospective employer with written notice of the provisions of this Annex A, with a copy of such notice delivered no later
than the date of the Executive’s commencement of such employment with such prospective employer to the General Counsel of
the Firm. The Executive acknowledges and agrees that the terms of the Covenants: (i) are reasonable in light of all of the
circumstances; (ii) are sufficiently limited to protect the legitimate interests of the Firm; (iii) impose no undue hardship on the
Executive; and (iv) are not injurious to the public. The Executive acknowledges and agrees the Executive’s breach of the
Covenants will cause the Firm irreparable harm, which cannot be adequately compensated by money damages. The Executive
also agrees the Firm will be entitled to injunctive relief for any actual or threatened violation of any of the Covenants in addition
to any other remedies it may have, including money damages and forfeiture of Awards; provided, however, that upon a
Qualifying Termination, from and after the third monthly anniversary of the Date of Termination, enforcement of the
Noncompetition and Nonsolicitation Covenants contained in Sections 2, 3 and 4 of this Annex A will be limited to the
Executive’s forfeiture of any and all unpaid severance benefits payable pursuant to Section 5(b) of this Agreement.

7. Other Covenants. The Executive acknowledges that, in the event the Executive is subject to an employment
contract and/or promotion covenants, the Covenants set forth in this Annex A constitute a supplement to such employment
contract and/or promotion covenants. The Executive acknowledges the Covenants set forth in this Annex A will supersede and
are in full substitution for any and all prior restrictive covenants included in any award agreement evidencing any prior awards by
which the Executive is bound, and this Section 7 will constitute a valid amendment to such award agreements.

[Remainder of page intentionally blank]

A-3



ANNEX B
MISCELLANEOUS TERMS AND CONDITIONS

Capitalized terms used but not otherwise defined in this Annex B will have the meanings provided to them in the Letter
Agreement (including the annexes thereto) to which this Annex B is attached. The Letter Agreement and its annexes together
constitute one binding agreement.

1. Certain Limitations on Payments. In the event it is determined by reasonable computation by a nationally
recognized certified public accounting firm selected by the Firm prior to any transaction constituting a change of control (which
accounting firm will in no event be the accounting firm for the entity seeking to effectuate such change of control) and reasonably
acceptable to the Executive (the “Accountant”), which determination is certified by the Accountant and set forth in a certificate
delivered to the Executive setting forth in reasonable detail the basis of the Accountant’s determinations, that the aggregate
amount of the payments, distributions, benefits and entitlements in the nature of compensation (within the meaning of Section
280G(B)(2) of the Code) by the Firm or any affiliate to or for the Executive’s benefit (including any payment, distribution,
benefit or entitlement made by any person or entity effecting a change of control), in each case, that constitute “parachute
payments” within the meaning of Section 280G of the Code (such payments, the “Parachute Payments™) that, but for this Section
1, would be payable to the Executive, exceeds the greatest amount of Parachute Payments that could be paid to the Executive
without giving rise to any liability for any excise tax imposed by Section 4999 of the Code (or any successor provision thereto) or
any similar tax imposed by state or local law (such tax or taxes being hereafter collectively referred to as the “Excise Tax”), then
the aggregate amount of Parachute Payments payable to the Executive will equal the amount that produces the greatest after-tax
benefit to the Executive after taking into account first, any positions to mitigate such Excise Tax (including mitigation under a
“reasonable compensation” analysis) and second, any Excise Tax payable by the Executive. For the avoidance of doubt, this
provision reduces the amount of Parachute Payments otherwise payable to the Executive only if doing so would place the
Executive in a better net after-tax economic position as compared with not doing so (taking into account the Excise Tax payable
in respect of such Parachute Payments). The Firm will reduce or eliminate the Parachute Payments, as necessary, by first
reducing or eliminating the portion of the Parachute Payments provided under this Agreement (the “Agreement Payments™)
payable in cash and then by reducing or eliminating the non-cash portion of the Agreement Payments, in each case, in reverse
order beginning with payments or benefits to be paid the furthest in time from the Date of Termination. For purposes of reducing
the Parachute Payments to the Executive, only the Agreement Payments (and no other Parachute Payments) will be reduced.

In connection with making determinations under this Section 1 and determining the Excise Tax (if any), the Accountant
will take into account the value of any reasonable compensation for services to be rendered by the Executive before or after the
change of control, including the restrictive covenants applicable to the Executive under this Agreement and any other non-
competition provisions that may apply to the Executive, and the Firm will cooperate in the valuation of any such services,
including any restrictive covenants. The Firm and the Executive agree the severance payments payable to the Executive in
connection with a Change in Control pursuant to Section 5(b) of this Agreement are in consideration for, among other things, the
restrictions and obligations set forth in Sections 1 through 7 of Annex A, and that, for purposes of any such restrictions, the
notice period (if any) prior to the Date of Termination is intended to be, and functions as, an extension of the period of restriction
on the Executive. All fees and expenses of the Accountant in implementing the provisions of this Section 1 will be borne by the
Firm.
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2. Section 409A. It is the intention of the parties that the payments and benefits to which the Executive could
become entitled pursuant to this Agreement, as well as the termination of the Executive’s employment under this Agreement,
comply with or are exempt from Section 409A of the Code and the Treasury Regulations promulgated thereunder (collectively,
“Section 409A”). Any payments that qualify for the “short-term deferral” exception, the “separation pay” exception or another
exception under Section 409A will be paid pursuant to the applicable exception. For purposes of the limitations on nonqualified
deferred compensation under Section 409A, each payment of compensation under this Agreement will be treated as a separate
payment of compensation. In the event the parties determine the terms of this Agreement do not comply with Section 409A, the
parties will negotiate reasonably and in good faith to amend the terms of this Agreement such that they comply with, or are
exempt from, Section 409A (in a manner that attempts to minimize the economic impact of such amendment on the Executive
and the Firm) within the time period permitted by the applicable Treasury Regulations and in accordance with IRS Notice 2010-6
and other applicable guidance. All expenses or other reimbursements owed to the Executive under this Agreement will be
payable in accordance with the Firm’s policies in effect from time to time, but in any event, to the extent required in order to
comply with Section 409A, and will be made on or prior to the last day of the taxable year following the taxable year in which
such expenses were incurred by the Executive. In addition, to the extent required in order to comply with Section 409A, no such
reimbursement or expenses eligible for reimbursement in any taxable year will in any way affect the expenses eligible for
reimbursement in any other taxable year and the Executive’s right to reimbursement or in-kind benefits will not be subject to
liquidation or exchanged for another benefit. Notwithstanding any other provision of this Agreement, if (i) the Executive is to
receive payments or benefits by reason of separation from service (as such term is defined in Section 409A) other than as a result
of the Executive’s death, (ii) the Executive is a “specified employee” within the meaning of Section 409A (as determined in
accordance with the methodology established by the Firm as in effect on the date of the Executive’s separation from service) for
the period in which the payment or benefit would otherwise commence, and (iii) such payment or benefit would otherwise
subject the Executive to any tax, interest or penalty imposed under Section 409A (or any regulation promulgated thereunder) if
the payment or benefit would commence within six months of a termination of the Executive’s employment, then such payment
or benefit will instead be paid, with interest at the applicable federal rate provided for in Section 7872(f)(2)(A) of the Code
(“Interest”) determined as of the Date of Termination, as provided below in this Section 2. Such payments or benefits that would
have otherwise been required to be made during such six-month period will be paid to the Executive (or the Executive’s estate, as
the case may be) in one lump sum payment or otherwise provided to the Executive (or the Executive’s estate, as the case may be)
on the earlier of (A) the first business day that is six months and one day after the Executive’s separation from service or (B) the
fifth business day following the Executive’s death. Thereafter, the payments and benefits will continue, if applicable, for the
relevant period set forth in this Agreement, as the case may be. This Section 2 will only apply to the extent Section 409A is
applicable to the Executive.

3. Arbitration. Subject to the provisions of Section 4 of this Annex B, any dispute, controversy or claim between the
Executive and the Firm arising out of or relating to or concerning the provisions of (a) this Agreement and/or (b) to the fullest
extent allowed and enforceable under applicable law, the Executive’s employment or termination thereof, or otherwise
concerning any rights, obligations or other aspects of the Executive’s employment relationship with the Firm will be finally
settled by arbitration administered in New York City by JAMS before a single arbitrator in accordance with JAMS Employment
Arbitration Rules & Procedures, which are available online at www.jamsadr.com/rules-employment-arbitration/. For the
avoidance of doubt, the Executive’s agreement to arbitrate employment-related claims will not prohibit the Executive from, at the
Executive’s election, filing a lawsuit relating to alleged sexual harassment or sexual assault under Federal, Tribal or State law
where such dispute or claim arose or accrued on or after March 3, 2022; provided, however, the Executive expressly
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agrees that any claim brought as part of the same case which does not relate to sexual harassment, whether arising under this
Agreement or is otherwise related to the Executive’s employment or termination thereof, will be subject to binding arbitration as
provided for in this Section 3. The Executive acknowledges that the agreement to arbitrate in this Section 3 will supersede any
and all prior dispute resolution provisions included in any employment agreement or any prior award agreement by which the
Executive is bound, and this Section 3 will constitute a valid amendment to all such agreements. The fees and expenses of the
arbitrator and all other expenses of the arbitration that would not normally be incurred if the action were brought in a court of law
will by paid by the Firm. Otherwise, each party will be solely responsible for paying his/her/its own costs/fees for the arbitration,
including but not limited to attorneys’ fees, experts, and presentation of proof. However, if either party prevails on a claim that
affords the prevailing party attorneys’ fees or costs pursuant to law, statute, or contract, the arbitrator may award reasonable
attorneys’ fees and/or costs to the prevailing party. For the avoidance of doubt prong (11) of the first sentence of this Section 3
will not apply if the Executive primarily provides services in a non-U.S. ]ul‘lSdlCthIl where the use of mandatory arbitration in
any employment-related dispute is prohibited by law.

4. Injunctive Relief; Submission to Jurisdiction. Notwithstanding the provisions of Section 3 of this Annex B, and
in addition to its right to submit any dispute or controversy to arbitration, the Firm may bring an action or special proceeding in a
state or federal court of competent jurisdiction sitting in the City of New York, whether or not an arbitration proceeding has
theretofore been or is ever initiated, to seek declaratory or injunctive relief with respect to any claim involving the Covenants, or
to enforce an arbitration award, and, for the purposes of this Section 4, the Executive (a) expressly consents to the application of
Section 5 of this Annex B to any such action or proceeding, (b) agrees that proof will not be required that monetary damages for
breach of the provisions of the Covenants or this Agreement would be difficult to calculate and that remedies at law would be
inadequate, and (c) irrevocably appoints the General Counsel of the Firm as the Executive’s agent for service of process in
connection with any such action or proceeding, who will promptly advise the Executive of any such service of process by
notifying the Executive at the last address on file in the Firm’s records. Notwithstanding the foregoing, upon a Qualifying
Termination, from and after the third monthly anniversary of the Date of Termination, enforcement of the Noncompetition and
Nonsolicitation Covenants contained in Sections 2, 3 and 4 of Annex A will be limited to the Executive’s forfeiture of any and all
unpaid severance benefits payable pursuant to Section 5(b) of this Agreement.

5. Choice of Forum. The Executive and the Firm hereby irrevocably submit to the exclusive jurisdiction of any state
or federal court located in the City of New York over any suit, action, or proceeding arising out of, relating to or in connection
with this Agreement that is not otherwise required to be arbitrated or resolved in accordance with the provisions of Section 3 of
this Annex B. This includes any suit, action or proceeding to compel arbitration or to enforce an arbitration award. The Executive
and the Firm acknowledge that the forum designated by this Section 5 has a reasonable relation to this Agreement, and to the
Executive’s relationship to the Firm. Notwithstanding the foregoing, nothing herein will preclude the Firm or the Executive from
bringing any action or proceeding in any other court for the purpose of enforcing the provisions of Sections 3 or 6 of this Annex
B or this Section 5. The agreement of the Executive and the Firm as to forum is independent of the law that may be applied in the
action, and the Executive and the Firm agree to such forum even if the forum may under applicable law choose to apply non-
forum law. The Executive and the Firm hereby waive, to the fullest extent permitted by applicable law, any objection which the
Executive or the Firm now or hereafter may have to personal jurisdiction or to the laying of venue of any such suit, action or
proceeding in any court referred to in this Section 5. The Executive and the Firm undertake not to commence any action arising
out of or relating to or in connection with this Agreement in any forum other than a forum described in this Section 5, or, to the
extent applicable, Section 3 of this Annex B. The Executive and the Firm agree that, to the fullest extent permitted by applicable
law, a final and
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non-appealable judgment in any such suit, action or proceeding in any such court will be conclusive and binding upon the
Executive and the Firm.

6. Choice of Law. This Agreement will be governed by and construed in accordance with the laws of the State of
New York (United States of America), without regard to principles of conflict of laws that could cause the application of the law
of any jurisdiction other than the State of New York.

7. Miscellaneous.

(a) Survival. Section 5 of this Agreement, Sections 1 through and including 7 of Annex A and Sections 1 through and
including 6 of this Annex B will survive the termination of this Agreement and the Executive’s employment and will inure to the
benefit of and be binding and enforceable by the Firm and the Executive.

(b)  Notices. Notices hereunder will be delivered to Lazard at its principal executive office directed to the attention of
its General Counsel, and to the Executive at the Executive’s last address appearing in the Firm’s employment records. All notices
and other communications hereunder will be in writing and will be given by hand delivery to the other party or by registered or
certified mail, return receipt requested, postage prepaid.

(c) Amendment; Waiver;_Assignment. This Agreement may not be amended or modified, other than by a written
agreement executed by the Executive and the Firm, nor may any provision hereof be waived other than by a writing executed by
the Executive or the Firm; provided that, any waiver, consent, amendment or modification of any of the provisions of this
Agreement will not be effective against the Firm without the written consent of the Compensation Committee or its successors.
The waiver by either party of compliance with any provision of this Agreement, including, without limitation, any of, or any
portion or aspect of, Annex A, will not operate or be construed as a waiver of any other provision of this Agreement, or of any
subsequent breach by such party of a provision of this Agreement. The Executive may not, directly or indirectly, assign the
Executive’s rights or obligations hereunder without the prior written consent of the Compensation Committee or its successors,
and any such assignment by the Executive in violation of this Agreement will be void. This Agreement will be binding upon the
Executive’s permitted successors and assigns. Without the Executive’s consent, Lazard may at any time assign its rights and
obligations hereunder to any of its subsidiaries or affiliates (and have such rights and obligations reassigned to it or to any other
subsidiary or affiliate) or to any other respective successor (whether direct or indirect, by purchase, merger, consolidation or
otherwise) to all or substantially all of the business and/or assets of Lazard. This Agreement will be binding upon and will inure
to the benefit of any successor or successors of the Firm.

(d)  Severability. Without limiting the provisions of Section 6 of Annex A, the invalidity or enforceability of any
provision of this Agreement will not affect the validity or enforceability of any other provision of this Agreement.

(e) Withholding. The Firm may withhold from any amounts payable under this Agreement such federal, state, local
or foreign taxes as will be required to be withheld pursuant to any applicable law or regulation, and may withhold from, and
offset by, any amounts or benefits provided under this Agreement, any amounts owed to the Firm by the Executive, including any
advances, expenses, loans, or other monies the Executive owes the Firm pursuant to a written agreement or any written policy of
the Firm which has been communicated to the Executive, except to the extent such withholding or offset is not permitted under
Section 409A without the imposition of additional taxes or penalties on the Executive.
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® No Third-Party Beneficiaries. Except as expressly provided herein, this Agreement will not confer on any
person other than the Firm and the Executive any rights or remedies hereunder. There will be no third-party beneficiaries to this
Agreement.

(2 Clawback Policy Acknowledgement. The Executive acknowledges and agrees that the Executive is subject to the
Firm’s Compensation Recovery Policy Applicable to Named Executive Officers and the Firm’s Incentive Compensation
Recovery Policy, each as in effect as of the date of this Agreement (a copy of each of which has been provided to the Executive).

(h)  Headings;_ Captions;_Construction. The headings and captions of this Agreement are included solely for

convenience of reference and will not affect the meaning or interpretation of any of the provisions of this Agreement. As used in
this Agreement, words such as “herein,” “hereinafter,” “hereby” and “hereunder,” and the words of like import refer to this

Agreement, unless the context requires otherwise. The words “include,” “includes” and “including” will be deemed to be
followed by the phrase “without limitation.” The term “or” is not exclusive.

@) Entire Agreement. This Agreement, together with any applicable Award Agreements and that certain Offer
Letter, dated as of September 3, 2025, by and between Lazard Group LLC and the Executive (the “Offer Letter”), constitutes the
complete understanding between the Firm and the Executive with respect to the Executive’s service in the executive position
contemplated hereby and the related subject matter thereof, and supersedes any and all agreements, understandings, and
discussions, whether written or oral, between the Firm and the Executive, directly or indirectly relating to such service and the
related subject matter thereof.

Counterparts. This Agreement may be executed in any number of counterparts, each of which will be an original
and all of which, when taken together, will constitute one and the same instrument. Delivery of an executed counterpart of a
signature page of this Agreement by facsimile transmission or electronic means (including by “pdf”) will be effective as delivery
of a manually executed counterpart of this Agreement.

[Remainder of page intentionally blank]
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EXHIBIT I
WAIVER AND GENERAL RELEASE

Waiver and General Release (“Agreement”), dated as of , by and between (“Employee” or “you”) and
Lazard, Inc. (the “Company”) on behalf of itself and its past and/or present parent entities, and its or their subsidiaries, divisions,
controlled affiliates and related business entities, predecessors, successors and assigns, assets, employee benefit plans or funds,
and any of its or their respective past and/or present directors, officers, fiduciaries, agents, trustees, administrators, attorneys,
employees and assigns, in their capacities as agents for the Company (collectively, the “Company Entities”).

1. Concluding Employment. Effective (the “Separation Date”), your employment with the Company and the
Company Entities, as well as any positions that you held with any member of the Company Entities, including as an officer or
director of the Company and any of the Company’s affiliates, terminated. After the Separation Date ,you shall not represent
yourself as being a director, officer, employee, agent or representative of any Company Entity for any purpose. The Separation
Date shall be the termination date of your employment for all purposes including participation in and coverage under all benefit
plans and programs sponsored by or through the Company Entities, except as otherwise provided herein. You agree that, other
than with permission, you are not allowed on Company premises at any time after the Separation Date. Within 15 business days
following the Separation Date, you will be paid the Accrued Obligations (as defined in the Agreement Relating to Retention and
Noncompetition and Other Covenants by and between Lazard, Inc. and you, dated as of (such agreement, the “Retention
Agreement”)).

2. Severance Benefits. In exchange for your waiver and non-revocations of claims against the Company Entities and
your compliance with the other terms and conditions of this Agreement, the Company agrees (a) to pay or provide to you the
amounts and benefits as set forth in Section 5(b) to the Retention Agreement that are conditioned on the Release Requirement (as
defined in Section 5(e) of the Retention Agreement) (the “Severance Benefits™) in accordance with the terms of the Retention
Agreement and (b) that the awards granted to you under the [Lazard, Inc. 2018 Incentive Compensation Plan] (the “Awards™) will
be treated as set forth in Section 5(c) of the Retention Agreement.

3. Acknowledgement. You acknowledge and agree that the Severance Benefits: (a) except as expressly provided
herein, are in full discharge of any and all liabilities and obligations of the Company Entities to you, monetarily or with respect to
employee benefits or otherwise, including but not limited to any and all obligations arising under any alleged written or oral
employment agreement, policy, plan or procedure of the Company Entities and/or any alleged understanding or arrangement
between you and the Company Entities; and (b) would not be due to you if you did not execute and not revoke this Agreement.

4. Release.

a. In consideration for the Severance Benefits, except as expressly provided herein, you, for yourself and for
your heirs, executors, administrators, trustees, legal
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representatives, successors and assigns (hereinafter referred to collectively as “Releasors”), forever release and discharge the
Company Entities from any and all claims, demands, causes of action, allegations, obligations, entitlements, changes, fees and
liabilities of any kind whatsoever, whether known or unknown, which you ever had, now have, or may have against any of the
Company Entities by reason of any act, omission, transaction, practice, plan, policy, procedure, conduct, occurrence, or other
matter up to and including the date on which you sign this Agreement.

b. Without limiting the generality of the foregoing, this Agreement is intended to and shall release the
Company Entities from any and all claims, whether known or unknown, which Releasors ever had, now have, or may have
against the Company Entities arising out of your employment and/or your separation from that employment, including, but not
limited to: (i) any claim under Title VII of the Civil Rights Act of 1964, the Age Discrimination in Employment Act, the
Americans with Disabilities Act, the Employee Retirement Income Security Act of 1974, the Family and Medical Leave Act, and
the Sarbanes-Oxley Act of 2002, each as amended; (ii) any claim under the New York State Human Rights Law, or the New York
City Administrative Code; (iii) any other claim (whether based on federal, state, or local law, statutory or decisional) relating to
or arising out of your employment, the terms and conditions of such employment, or the separation from such employment,
including but not limited to breach of contract (express or implied), fraud, misrepresentation, wrongful discharge, detrimental
reliance, defamation, libel, slander, emotional distress, intentional infliction of emotional distress, tort and other common law
claims, impairment of economic opportunity, sexual harassment, retaliation, assault, battery, pain and suffering, compensatory or
punitive damages, or violations of any other law, rule, regulation, or ordinance pertaining to employment, wages, compensation,
hours worked, or any other claims for compensation or bonuses, whether or not paid under any compensation plan or
arrangement; and (iv) any claim for attorneys’ fees, costs, disbursements and/or the like. You further agree to waive any and all
rights under the laws of any jurisdiction in the United States, or any other country, that limit a general release to those claims that
are known or suspected to exist in your favor as of the date on which you sign this Agreement.

C. Notwithstanding the foregoing, nothing in this Agreement shall be a waiver of any of the following claims
or rights: (i) any claims that may arise after the date on which you sign this Agreement, (ii) any rights you may have pursuant to
this Agreement and the Retention Agreement, (iii) any rights you may have to your vested and accrued compensation and
benefits under the Retention Agreement, the Company’s employee benefit plans, including compensation and benefits that vest or
are required to be paid upon or following your Separation Date or in connection with your separation (including as described in
Section 2(b) hereof), (iv) any claims for payment of amounts payable under any applicable workers’ compensation or
unemployment compensation law or any claim that may not lawfully be waived, and (v) any rights you may have to
indemnification (for the avoidance of doubt, including, without limitation, as a director or officer of any of the Company Entities)
or expense reimbursement under the Company’s organizational documents, any director’s and officer’s insurance policy or any
other plan, agreement, policy or arrangement with any of the Company Entities.
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5. Waiver of Relief. You acknowledge and agree that by virtue of the foregoing, you have waived any relief available
to you (including without limitation, monetary damages, equitable relief and reinstatement) under any of the claims and/or causes
of action waived in this Agreement. Therefore you agree that you will not accept any award or settlement from any source or
proceeding (including but not limited to any proceeding brought by any other person or by any government agency) with respect
to any claim or right waived in this Agreement; provided that you are not agreeing to waive, and this Agreement shall not be read
as requiring you to waive, any right you may have to receive any bounty or monetary award from any governmental entity or
regulatory or law enforcement authority in connection with information provided to any governmental entity or other protected
“whistleblower” activity.

6. Protected Rights. Notwithstanding anything herein to the contrary, nothing in this Agreement prohibits you from:
(a) filing and, as provided for under Section 21F of the Securities and Exchange Act of 1934, as amended (“Section 21F”)),
maintaining the confidentiality of a claim with the U.S. Securities and Exchange Commission; (b) exercising any legally
protected whistleblower rights (including pursuant to Section 21F), initiating communications directly with, providing
information to, responding to any inquiries from, or reporting possible violations of law or regulation to any governmental entity
or self-regulatory authority, or cooperating, participating or assisting in an investigation or proceeding of any governmental entity
or self-regulatory authority (and you shall not need any Company Entities’ permission to do so); (c) receiving an award for
information provided to any government agency under any legally protected whistleblower rights; or (d) disclosing or discussing
information lawfully acquired about wages, hours or other terms and conditions of employment if used for purposes protected by
Section 7 of the National Labor Relations Act such as joining or forming a union, engaging in collective bargaining or engaging
in other concerted activity for the mutual aid or protection of employees. In addition, this Agreement shall not require you to
notify any Company Entity of a request for information from any governmental entity or self-regulatory authority or of your
decision to file a charge with or participate in an investigation conducted by any governmental entity or self-regulatory authority.
Notwithstanding the foregoing, you recognize that, in connection with the provision of information to any governmental entity or
self-regulatory authority, you must inform such governmental entity or self-regulatory authority that the information you are
providing is confidential. Despite the foregoing, you are not permitted to reveal to any third party, including any governmental
entity or self-regulatory authority, information you came to learn during you service to the Company that is protected from
disclosure by any applicable privilege, including but not limited to the attorney-client privilege or attorney work product doctrine.
The Company does not waive any applicable privileges or the right to continue to protect its privileged attorney-client
information, attorney work product, and other privileged information.

7. Cooperation.

a. You agree that you will cooperate with the Company and/or the Company Entities and its or their
respective counsel in connection with any investigation, administrative proceeding or litigation relating to any matter that
occurred during your employment in which you were involved or of which you have knowledge.
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b. You agree that, in the event you are subpoenaed by any person or entity (including, but not limited to, any
government agency) to give testimony (in a deposition, court proceeding or otherwise) which in any way relates to your
employment by the Company and/or the Company Entities, you will give prompt notice of such request to , Lazard Group
LLC, 30 Rockefeller Plaza, New York, NY 10020 (or his or her successor or designee) and will make no disclosure until the
Company and/or the Company Entities have had a reasonable opportunity to contest the right of the requesting person or entity to
such disclosure.

8. Confidentiality; Continuing Obligations. The terms and conditions of this Agreement are and shall be deemed to
be confidential information and shall be subject to the restrictions and obligations set forth in Section 1 of Annex A to the
Retention Agreement. You acknowledge and agree that you are, and will remain following the Separation Date, subject to the
Covenants (as defined in Section 6 of Annex A to the Retention Agreement).

9. Return of Property. You represent that you have returned (or will return) to the Company all property belonging to
the Company and/or the Company Entities, including but not limited to all proprietary and/or confidential information and
documents in any form belonging to the Company, keys, and card access to the building and office floors

10. Severability. If any provision of this Agreement is held by a court of competent jurisdiction to be illegal, void or
unenforceable, such provision shall have no effect; provided, however, the remaining provisions shall be enforced to the
maximum extent possible. Further, if a court should determine that any portion of this Agreement is overbroad or unreasonable,
such provision shall be given effect to the maximum extent possible by narrowing or enforcing in part that aspect of the provision
found overbroad or unreasonable.

11. Breach of Agreement. You agree that any breach of this Agreement shall constitute a material breach as to which
the Company Entities may seek recoupment of the Severance Benefits.

12. Miscellaneous.

a. This Agreement is not intended, and shall not be construed, as an admission that any of the Company
Entities has violated any federal, state or local law (statutory or decisional), ordinance or regulation, breached any contract or
committed any wrong whatsoever against you.

b. Should any provision of this Agreement require interpretation or construction, it is agreed by the parties
that the entity interpreting or construing this Agreement shall not apply a presumption against one party by reason of the rule of
construction that a document is to be construed more strictly against the party who prepared the document.

13.  Assignment. This Agreement is binding upon, and shall inure to the benefit of, the parties and their respective
heirs, executors, administrators, successors and assigns.



14. Governing_Law;_Arbitration. This agreement shall be governed by the choice of law provision in Section 6 of
Annex B to the Retention Agreement. Any controversy or claim arising out of or relating to this Agreement or the breach thereof
shall be settled consistent with the provisions of Section 3 of Annex B to the Retention Agreement.

15. Entire Agreement. You understand that this Agreement and the Retention Agreement constitute the complete
understanding between the Company and you, and supersede any and all agreements, understandings, and discussions, whether
written or oral, between you and any of the Company Entities. No other promises or agreements shall be binding unless in
writing and signed by both the Company and you after the Effective Date (as defined below).

16. Voluntary Agreement. You acknowledge that you: (a) have carefully read this Agreement in its entirety; (b) have
been offered the opportunity to have at least 21 days to consider its terms; (c) have been, and are hereby, advised by the Company
in writing to consult with an attorney of your choosing in connection with this Agreement; (d) fully understand the significance
of all of the terms and conditions of this Agreement and have discussed them with your independent legal counsel, or had a
reasonable opportunity to do so; (e) have had answered to your satisfaction any questions you have asked with regard to the
meaning and significance of any of the provisions of this Agreement; and (f) are signing this Agreement voluntarily and of your
own free will and agree to abide by all the terms and conditions contained herein.

17.  Acceptance. You may accept this Agreement by signing it and returning it to Lazard Group LLC, 30 Rockefeller
Plaza, New York, NY 10020, Attention: , on or before . After executing this Agreement, you shall have seven (7)
days (the “Revocation Period”) to revoke it by indicating your desire to do so in writing delivered to  at the address above by no
later than 5:00 p.m. Eastern time on the seventh (7th) day after the date you sign this Agreement. The effective date of this
Agreement shall be the eighth (8th) day after you sign it (the “Effective Date™). If the last day of the Revocation Period falls on a
Saturday, Sunday or holiday, the last day of the Revocation Period will be deemed to be the next business day. In the event you
do not accept this Agreement as set forth above, or in the event you revoke this Agreement during the Revocation Period, this
Agreement and the obligations of the Company to provide the Severance Benefits under Section 2 hereof shall be deemed
automatically null and void.

18. Headings and Captions. The headings and captions herein are provided for reference and convenience only. They
shall not be considered part of this Agreement and shall not be employed in the construction of this Agreement.

19.  Withholding. The Company shall be entitled to withhold from your outstanding Awards or the Severance Benefits
the applicable amount of shares or interests (as applicable) needed to cover any federal, state, local and foreign taxes that are
required by applicable laws and regulations to be withheld with respect to the vesting and settlement of your Awards or with
respect to such Severance Benefits, as applicable, including any such taxes due upon termination of your employment with the
Company.



Signature:

NAME

Date:




Christopher Hogbin Joins Lazard Asset Management
as Chief Executive Officer

Succeeds Evan Russo who transitions into advisory role following
two decades of leadership at the firm

NEW YORK, September 8, 2025 — Lazard, Inc. (NYSE: LAZ) today announced Christopher Hogbin has been appointed CEO of
Lazard Asset Management, effective December 2025. Mr. Hogbin has 30 years of professional experience, including 20 years at
AllianceBernstein where he most recently served as Global Head of Investments and a member of its Executive Leadership
Team. An accomplished global business and investment leader, Mr. Hogbin played a pivotal role in expanding and diversifying
AllianceBernstein’s investment capabilities across public and private markets, elevating its research function, and delivering

exceptional outcomes for clients and growth for the firm.

Mr. Hogbin succeeds Evan Russo, who after two decades of contributions to Lazard will step into an advisory role following the
transition. Mr. Russo joined Lazard in 2007, and in addition to serving as CEO of Lazard Asset Management, he has held
several leadership roles during his tenure, including Chief Financial Officer of Lazard and Co-Head of Lazard’s Capital Markets

and Capital Structure Advisory practice.

Peter Orszag, CEO and Chairman of Lazard: “We are excited to announce Chris as our CEO of Lazard Asset Management. We
see this year as an inflection point for our Asset Management business, as we continue to build on our momentum and position
the firm to meet evolving client needs. Chris’s leadership and success in growing a global investment business will help us to
now accelerate progress toward our long-term strategy for Lazard. We are grateful for Evan’s leadership at the firm, and for his
work guiding our Asset Management business through a critical transitional period while developing a solid foundation for Chris

to build upon.”

Chris Hogbin: “It is an honor to join Lazard Asset Management and work with a renowned team of professionals who are
committed to delivering best-in-class investment solutions to clients. I’'m energized by the vision for the future of Lazard and the
momentum behind the execution of its long-term growth strategy. | look forward to joining Peter and the team to help deliver the

next stage of value creation for our clients and shareholders.”



Evan Russo: “At Lazard Asset Management, we have an unwavering focus on delivering differentiated insights and customized
solutions for clients. With Chris’s client-focused approach and investment expertise, we are further strengthening our business
for success over time. It has been a privilege to work with the extraordinary colleagues at Lazard and contribute to this firm'’s

remarkable legacy.”

Mr. Hogbin has spent his career focused on delivering for clients with a commitment to excellence. As Global Head of
Investments at AllianceBernstein, he was responsible for overseeing all of the firm’s investment activities across public and
private markets, including equity, fixed income, multi-asset, hedge fund, and alternatives solutions. Prior to that, he served as
COO and then Head of Equities, with a focus on building a strong investment platform to help clients navigate increasingly
complex markets. Earlier in his career, Mr. Hogbin was a top-ranked research analyst who led a global research function before

shifting to the buy-side and then to broader executive leadership roles.

Mr. Orszag (continued): “Chris embodies our commercial and collegial culture, with an outstanding reputation that attracts top
talent and experience aligned with Lazard’s global presence. At his core, Chris understands how to deliver exceptional
investment performance, which is fundamental to driving success for active asset managers. We are thrilled to welcome Chris to
lead our asset management business into its next phase, enhancing performance and service for our clients, evolving our

business to meet client preferences, and contributing to firmwide profitable growth for our shareholders.”

Dan Schulman, Lead Independent Director of Lazard: “On behalf of the Board of Directors, we join Peter in welcoming Chris and
expressing our gratitude to Evan for his service to the firm. Chris’s proven success as a global asset management leader, along
with Peter’s ability to dedicate even more time to shaping our strategy and deepening client relationships across both

businesses, will help us to further advance our overall ambitions for Lazard.”
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About Christopher Hogbin

With 30 years of professional experience, Christopher Hogbin has spent his career focused on delivering for clients with a
commitment to excellence. As Global Head of Investments at AllianceBernstein, he was responsible for overseeing all of the
firm’s investment activities across public and private markets, representing over $800 billion in assets under management (as of
July 31, 2025) that includes equity, fixed income, multi-asset, hedge fund, and alternatives solutions. Prior to that, Mr. Hogbin
served as Chief Operating Officer of Equities and then Head of Equities, helping to build and diversify AB’s largest asset class.
Before transitioning to the buy-side, he successfully led AllianceBernstein’s institutional research business in Europe and Asia.
Earlier in his career, as a Senior Analyst he was ranked #1 in his sector and named to Institutional Investor’s All-Europe
Research Team. Before joining AllianceBernstein in 2005, he worked as a strategy consultant for the Boston Consulting Group’s
financial services and consumer practices in London, San Francisco, and Shanghai. Mr. Hogbin is a dual citizen of the United
States and the United Kingdom who resides in New York City. He holds an MA in economics from the University of Cambridge

and an MBA with distinction from Harvard Business School.

About Lazard and Lazard Asset Management

Founded in 1848, Lazard is the preeminent financial advisory and asset management firm, with operations in North and South
America, Europe, the Middle East, Asia, and Australia. Lazard provides advice on mergers and acquisitions, capital markets and
capital solutions, restructuring and liability management, geopolitics, and other strategic matters, as well as asset management
and investment solutions to institutions, corporations, governments, partnerships, family offices, and high net worth individuals.
Lazard is listed on the New York Stock Exchange as Lazard, Inc. under the ticker LAZ. For more information, please visit

Lazard.com and follow Lazard on LinkedIn.

Lazard Asset Management, a subsidiary of Lazard, Inc. (NYSE: LAZ), offers a range of equity, fixed income, and alternative
investment products worldwide. As of June 30, 2025, Lazard’s asset management businesses managed approximately $248

billion of client assets. For more information, please visit LazardAssetManagement.com.
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