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This presentation and all research and materials enclosed are property of Lazard Asset Management LLC. © 2010 Lazard Asset Management LLC

Information and opinions presented have been obtained or derived from sources believed by Lazard to be reliable. Lazard makes no representation as to their
accuracy or completeness. All opinions expressed herein are as of the date of this presentation and are subject to change.

The securities and/or information referenced should not be considered a recommendation or solicitation to purchase or sell these securities. It should not be
assumed that any of the referenced securities were or will prove to be profitable, or that the investment decisions we make in the future will be profitable or equal

to the investment performance of securities referenced herein.
Please refer to the last slide for some additional important disclosure information.
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The BRICs (Brazil,
Russia, India, and
China) make up
approximately 48% of
the MSCI Emerging
Markets index

Emergmg Markets Index Breakdown

Country Allocation
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As of 31 March 2010
Source: MSCI
Allocations are subject to change.
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MSCI Emerging Markets Small

* The BRICs are only Cap Index Country Allocation

approximately 35%

of the MSCI

Emerging Markets ,
Small Cap Index Other 012';61

e The MSCI Frontier
Markets Index
consists of 25
countries, with the
top 7 countries
representing 73% of
the allocation

India
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Taiwan

20% Brazil
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South Korea
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Malaysia ‘

4% South Africa
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As of 31 March 2010
Source: MSCI
Allocations are subject to change.
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MSCI Frontier Markets Index
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Secular trends are

supportive of emerging %)

markets 60
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North America Asia Europe Emerging Markets

m % of Global Market Cap
" % of Global GDP

As of 31 December 2008
Source: MSCI, International Monetary Fund

Regions are based on the MSCI classifications. GDP figures are 3-year averages.
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Credit Crisis

The Rise in Global Credit Stock, 2001-2008 (% of GDP)
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Flexibility

Public Sector Debt Ratios in Emerging Markets

Singapore
Israel
Egypt
Philippines
Hungary
India
Poland
Argentina
Malaysia
Turkey
Indonesia
Thailand
Brazil
Columbia
Korea
Taiwan
Czech Republic
South Africa
Peru

China
Ukraine
Mexico
Russia
Chile

Hong Kong

As of 31 December 2008
Source: Banc of America Securities-Merrill Lynch
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Relative Economic Performance of

Emerging versus Developed Markets

e Economic outperformance of emerging markets versus the developed
world was nearly nonexistent in the 1990s

e Emerging markets outperformance has become the defining feature
of the economic landscape in the 2000s

e The global recession of 2008-2009 spared no one, but emerging
markets sustained their outperformance

e This trend is expected to continue into 2010 and beyond
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Inestment Opprtuhiies

Leading Brands of Tomorrow

e Cars: Finding the next Honda
e Retail: Development of domestic retail chains

e Beer: Consolidation of the global market
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Scarce Materials

e QOil: Future oil production driven by Brazil, Nigeria, Kazakhstan,
among others

e Scarce Metals: Africa’s copper belt is the last frontier in metals

e Future Commodities (lithium/rare earth elements): Tomorrow’s
valuable commodities likely to come from South America, Asia, and

South Africa
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Rising Middle Class

e Health Care and Education: Higher expectations for living standards

e Leisure: Leisure time is growing, benefiting travel agencies, hotels,
and airlines, among others

e Casinos: The world’s most profitable casino operator is going global
and opening a property in Singapore
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Inestment Opprtuhiies
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New Technologies/Applications

e Mobile Banking: Cellular phones that act as debit cards in Africa and
Asia

e Local Internet: Search engines and online gaming companies in Asia

e Mobile Phones: Cutting edge mobile phones from Taiwan and Korea
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Looking to access...
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Portfolio Construction Approaches

High beta equity

Diversified, quant

Low-volatility high yield

Sovereign debt

Inflation protection

Growth, large cap, local currency debt

Equity alpha

Concentrated, value

Global carry trade

FX

Wealth redistribution

Thematic, private equity

Commodity exposure

Regional strategies (BRIC)

Uncorrelated beta

Frontier, small cap
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Flve Emergmg Markets Equlty Style |
Groups Have Emerged

Rolling 4-quarter holdings-based equity style map for 5 years
ended 31 December 2009
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Source: Lazard, Callan Associates
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Conclusions
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e Emerging markets offer a vast array of investment solutions

e Continued development of emerging markets is leading to more
dispersion and fragmentation

e Greater opportunities for security selection
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This presentation is for informational purposes only. It is not intended to, and does not constitute, an offer to enter into any
contract or investment agreement in respect of any product offered by Lazard Asset Management and shall not be consider as an
offer or solicitation with respect to any product, security or service in any jurisdiction or in any circumstances in which such offer
or solicitation is unlawful or unauthorized or otherwise restricted or prohibited.

Equity securities will fluctuate in price; the value of your investment will thus fluctuate, and this may result in a loss.

Securities in certain non-domestic countries may be less liquid, more volatile, and less subject to governmental supervision than in
one’s home market. The values of these securities may be affected by changes in currency rates, application of a country’s specific
tax laws, changes in government administration, and economic and monetary policy. Emerging market securities carry special
risks, such as less developed or less efficient trading markets, a lack of company information, and differing auditing and legal
standards. The securities markets of emerging market countries can be extremely volatile; performance can also be influenced by
political, social, and economic factors affecting companies in emerging market countries.

Certain information included herein is derived by Lazard Asset Management in part from MSCI’s World and Emerging Markets
Indices earnings per share data. However, MSCI has not reviewed this product or report, and does not endorse or express any
opinion regarding this product or report or any analysis or other information contained herein or the author or source of any
such information or analysis. MSCI makes no express or implied warranties or representations and shall have no liability
whatsoever with respect to any Index Data or data derived therefrom. The MSCI Index Data may not be further redistributed or
used as a basis for other indices or any securities or financial products.

Past performance is not a reliable indicator of future results.

Australia: Issued by Lazard Asset Management Pacific Co., Level 39 Gateway, 1 Macquarie Place, Sydney NSW 2000. Germany:
Issued by Lazard Asset Management (Deutschland) GmbH, Alte Mainzer Gasse 37, 60311 Frankfurt am Main. Japan: Issued by
Lazard Japan Asset Management K.K., ATT Annex 7th Floor, 2-11-7 Akasaka, Minato-ku, Tokyo 107-0052. Korea: Issued by
Lazard Korea Asset Management Co. Ltd., 10F Seoul Finance Center, Taepyeongno-1ga, Jung-gu, Seoul, 100-768. United
Kingdom: For Professional Investors Only. Issued by Lazard Asset Management Ltd., 50 Stratton Street, London W1]J 8LL.
Registered in England Number 525667. Authorised and regulated by the Financial Services Authority (FSA). United States:
Issued by Lazard Asset Management LLC, 30 Rockefeller Plaza, New York, NY 10112.
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