Composite Performance Summary

Lazard U.S. Equity Select - SMA

Annualized
Since
Inception
3 Months 1 Year 3 Years 5 Years 10 Years 01 Oct 1993
Lazard U.S. Equity Select - SMA 12.26 0.77 2.63 1.07 3.96 8.35
(Gross)
Lazard U.S. Equity Select - SMA (Net) 12.92 -2.26 -0.45 1.96 0.88 5.16
S&P 500 Index -13.87 1.14 1.23 118 2.82 7.7
YTD
30 Sep 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

Lazard U.S. Equity Select - SMA -8.31 12.75 30.05 -32.43 7.05 20.12 2.71 10.62 22.80 15.91 -4.42
(Gross)
Lazard U.S. Equity Select - SMA (Net) -10.38 9.37 26.15 -34.45 3.84 16.51 -0.28 7.40 19.23 -18.36 -7.20
S&P 500 Index -8.68 15.06 26.46 -37.00 5.49 15.79 4.91 10.88 28.69 2210  -11.88

As of 30 September 2011
All data in USD

Performance is preliminary and presented gross and net of all fees. Net of fees performance has been calculated using a 3.0% fee assumption. Gross of fee performance is presented as supplementary information, as
performance excludes transaction costs. Please refer to the attached disclosures for important additional details of this composite. The performance quoted represents past performance. Past performance is not a reliable

indicator of future results.



GIPS Composite Information
Lazard U.S. Equity Select - SMA

Benchmark: S&P 500 Index
Reporting Date: 30 September 2011
Composite Inception Date: 01 October 1993
Reporting Currency: U.S. Dollar

Composite Description

The composite represents the returns of all fully discretionary, fee-paying, separately managed account (SMA) portfolios with a U.S. Equity Select 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 U.S. Equity Select GIPS compliant composite. This prior performance is considered supplemental for this separately managed account composite

and also excludes non-discretionary accounts. 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.

Calculation of Performance Returns

Lazard's account inclusion policy is the first full month or the end of the month in which the account is fully invested. 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 values. Additional information regarding policies for valuing
portfolios, calculating performance, and preparing compliant presentations are available upon request. For the calendar year ends, between 2006 and 2010, the following are the respective non-fee-paying account percentages of the composite,
0.0%, 1.5%, 2.2%, 2.6%, and 0.0%. For these accounts, net of fee performance has been calculated using the standard fee schedule for the Lazard U.S. Equity Select SMA strategy. Composite returns are shown before taxes and the deduction
of custody fees (except for mutual funds which includes all fees). The composite returns presented represent past performance and is not a reliable indicator of future results, which may vary. Lazard's U.S. Equity Select 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.

Fee Schedule

The standard fee schedule for direct contracted relationships for Lazard's U. S. Equity Select - SMA accounts is 0.6%. 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.

Benchmark Information
The S&P 500 Index is an index of 500 industrial, utility, transportation and financial companies of the U.S. markets (mostly NYSE issues). It is a capitalization-weighted index calculated on a total return basis with dividends reinvested.

GIPS Compliance and Verification Status

Lazard Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Lazard Asset Management has been independently
verified for the period of January 1, 1993 through December 31, 2010. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS
standards on a firm-wide basis and (2) the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite
presentation. Lazard Asset Management is the "Firm" to which the GIPS Standards apply (Frankfurt office included in Firm definition as of January 1, 2003). GIPS is a registered trademark of CFA Institute. CFA Institute has not been
involved in the preparation or review of this presentation. The composite creation date is January 2006.

Calendar Annualized
QTD YTD 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 1YR 3YR 5YR 10YR Infg;:;s)n

Lazard Rate of Return (%; Gross of Fees) -12.26  -8.31 12.75 30.05 -32.43 7.05 20.12 2.71 10.62 2280 -15.91 -4.42 0.77 2.63 1.07 3.96 8.35
Lazard Rate of Return (%; Net of Fees) -12.92  -10.38 9.37 26.15 -34.45 3.84 16.51 -0.28 7.40 19.23 -18.36  -7.20 226 -045 -196 0.88 5.16
Benchmark (%; Rate of Return) -13.87 -8.68 15.06 26.46  -37.00 5.49 15.79 4.91 10.88 28.69 -22.10 -11.88 1.14 123 -1.18 2.82 717
Composite Standard Deviation (3 Yr.) 19.17 20.03 17.59 14.33 7.83 6.14 7.61 12.61 14.52 15.41 13.22

Benchmark Standard Deviation (3 Yr.) 20.95 21.85 19.63 15.08 7.68 6.82 9.04 14.86 18.07 18.55 16.71

# of Portfolios 261 283 320 371 434 483 85 118 65 64 87

Composite Dispersion (Asset Wtd. Std. Dev.) 0.12 0.20 0.40 0.41 0.44 0.46 0.16 0.22 0.86 0.35 0.72

Composite Assets (USD Millions) 52.7 64.8 70.5 61.5 136.7 148.3 110.0 186.0 179.1 162.3 239.7

Total Firm Assets (USD Billions) 121.9 140.6 116.5 79.8 126.9 97.7 77.6 76.5 69.1 51.6 62.5




	Perf Sum (USD) Quarterly
	Disclosure Notes (USD)


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.5

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 0

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts false

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /Caslon224Std-Black

    /Caslon224Std-BlackItalic

    /Caslon224Std-Bold

    /Caslon224Std-BoldItalic

    /Caslon224Std-Book

    /Caslon224Std-BookItalic

    /Caslon224Std-Medium

    /Caslon224Std-MediumItalic

    /CaslonFiveForty-Italic

    /CaslonFiveForty-ItalicOsF

    /CaslonFiveForty-Roman

    /CaslonFiveForty-RomanSC

    /CaslonThree-Italic

    /CaslonThree-ItalicOsF

    /CaslonThree-Roman

    /CaslonThree-RomanSC

    /HelveticaLTStd-Light

    /HelveticaLTStd-LightObl

    /HelveticaLTStd-Obl

    /HelveticaLTStd-Roman

    /HelveticaNeue-BlackCond

    /HelveticaNeue-BlackCondObl

    /HelveticaNeue-BlackExt

    /HelveticaNeue-BlackExtObl

    /HelveticaNeue-Bold

    /HelveticaNeue-BoldItalic

    /HelveticaNeue-ExtBlackCond

    /HelveticaNeue-ExtBlackCondObl

    /HelveticaNeue-Heavy

    /HelveticaNeue-HeavyItalic

    /HelveticaNeue-Italic

    /HelveticaNeue-Light

    /HelveticaNeue-LightItalic

    /HelveticaNeue-Medium

    /HelveticaNeue-MediumItalic

    /HelveticaNeue-Roman

    /HelveticaNeue-Thin

    /HelveticaNeue-ThinItalic

    /HelveticaNeue-UltraLigCond

    /HelveticaNeue-UltraLigCondObl

    /HelveticaNeue-UltraLigExt

    /HelveticaNeue-UltraLigExtObl

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages false

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 200

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages false

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 200

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages false

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 275

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50182

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects true

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /DAN <>

    /DEU <>

    /ESP <>

    /FRA <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /PTB <>

    /SUO <>

    /SVE <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName ()

      /DestinationProfileSelector /NA

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 6

      /MarksWeight 0.250000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /LeaveUntagged

      /UseDocumentBleed false

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [1200 1200]

  /PageSize [612.000 792.000]

>> setpagedevice



