Lazard International Equity Select ADR - SMA
Composite Disclosure Notes

The composite returns represent the total returns of all fully discretionary, fee-

paying, separately managed account (SMA) portfolios with an International
Equity Select ADR - SMA investment mandate and a minimum of $25,000 in
assets under management. Performance presented prior to January 1, 2006
represents the historical track record of Lazard's existing International Equity
Select GIPS compliant composite. This prior performance is considered
supplemental for this separately managed account composite and also
excludes accounts that Lazard historically considered to be non-
discretionary. Historical and prospective net of fee composite performance
returns are calculated using a 3.0% total fee assumption and is presented
before tax. Actual SMA composite results from January 1, 2006 and forward
contain all accounts with bundled fees. Gross of fee results from January 1,
2006 and forward are presented supplemental to compliant net of fee
results, as no trading costs are included. Lazard's account inclusion policy is
the earlier of the first full month or the end of the month in which the account
is fully invested. As of January 1, 2007, this composite was re-named
International Equity Select ADR - SMA from International Equity Select SMA.
The International Equity Select ADR - SMA composite includes accounts that
permit investments in issuers' ordinary shares but only if these issuers have
U.S. denominated equity securities. These accounts may also invest in those
issuers' U.S. denominated equity securities. The returns of the individual
portfolios within the composite are time-weighted, use trade date
accounting, are based upon monthly portfolio valuations and include the
reinvestment of all earnings as of the payment date. The composite returns
are asset-weighted based upon beginning period market value. Additional
information regarding policies for calculating and reporting returns is available
upon request. Composite returns are shown before the deduction of U.S. tax
and custody fees. The composite and benchmark returns are reported net of
foreign withholding taxes on dividends, interest and capital gains. The

The table below describes historical composite information:

Composite Dispersion

# of Portfolios (Asset Wtd Std. Dev.)

Calendar Periods

YTD 06/30/09 11441 0.50
2008 12993 0.62
2007 18042 0.63
2006 17679 0.71
2005 829 0.67
2004 868 0.42
2003 527 0.95
2002 219 0.91
2001 168 0.99
2000 136 1.19
1999 102 1.50

assumed tax rate for the benchmark is that of a Luxembourg holding
company and is based on the actual tax rate of each country. The composite
returns presented represent past performance and is not a reliable indicator
of future results, which may vary. Lazard's International Equity Select ADR -
SMA product invests in a relatively small number of securities. Should any
individual security held in this portfolio decline in value or underperform
relative to the market, it may have a greater impact on the account's
performance than if the account held a larger number of securities. An
account invested using this strategy may experience more volatility. The
standard fee schedule for direct contracted relationships for Lazard's
International Equity Select ADR - SMA accounts is 0.75%. All-inclusive SMA
fee schedules for each plan sponsor vary and are available through the plan
sponsor. A complete list and description of all Lazard composites is available
upon request. The MSCI EAFE is an arithmetic, market value-weighted
average return net of dividends taxation which is derived from over 900
securities listed on the stock exchanges of countries in Europe, Australasia
and the Far East. The Index is compiled by Morgan Stanley Capital
International. Lazard has prepared and presented this report in compliance
with the Global Investment Performance Standards (GIPS). Lazard Asset
Management is the "Firm" to which the GIPS Standards apply (Frankfurt
office included in Firm definition as of January 1, 2003). The Firm has been
audited by an independent accounting firm through December 31, 2007 and
the GIPS verification letter is available upon request. The composite creation
date is January 2006.

% of Firm Assets Total Firm Assets

(USD billions)
3.0 86.3
3.6 79.8
5.0 126.9
6.3 97.7
2.7 77.6
3.0 76.5
2.5 69.1
2.0 51.6
1.5 62.5
1.4 68.6

0.9 74.4



Lazard International Equity Select ADR - SMA

Composite
Performance Disclosure

Reporting Currency  US Dollar

Reporting Date Jun 30 2009
Benchmark MSCI EAFE Index
Annualized Lazard Rate of Return Lazard Rate of Return Benchmark
(Gross of Fees %) (Net of Fees %) (Rate of Return %)
1 Year -25.0 -27.3 -31.4
3 Years -5.8 -8.7 -8.0
5 Years 2.8 -0.2 2.3
10 Years 3.2 0.1 1.2
Since Inception 6.4 3.3 3.9
Calendar Periods Lazard Rate of Return Lazard Rate of Return Benchmark
(Gross of Fees %) (Net of Fees %) (Rate of Return %)
2nd Qtr. 09 17.7 16.8 254
YTD 1.4 -0.1 8.0
2008 -33.2 -35.2 -43.4
2007 9.0 5.7 11.2
2006 23.5 19.8 26.3
2005 9.7 6.5 13.5
2004 17.2 13.7 20.2
2003 31.8 27.9 38.6
2002 -10.7 -13.3 -15.9
2001 -18.7 -21.1 214
2000 3.8 0.7 -14.2
1999 20.8 17.3 27.0

Since inception performance of the Lazard International Equity Select ADR - SMA Composite is measured from January 1, 1994. The performance
quoted represents past performance. Past performance does not guarantee future results. Please see disclosure notes for additional information about
this composite.
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