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Die USA waren seit der Finanzmarktkrise in einer goldenen Ara

Die USA haben die Welt seit der Finanzmarktkrise dominiert. Das héchste Wachstum, die starksten Produktivitats-
gewinne, globaler Innovationsflhrer, der beste Aktienmarkt und die starkste Wahrung, von Soft Power und militarischer
Uberlegenheit ganz abgesehen. Dies wurde transferiert in eine Uberlegenheit an den Weltaktienmarkten.
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Die geanderte Weltordnung der USA

USA: Staatsverschuldung
in Mrd. USD und in % BIP
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Droht eine Krise des USD?

Die Politik des neuen US-Prasidenten hat den USD nach langer Dominanz deutlich geschwécht. Einige diskutieren
bereits die Rolle des USD als Weltreservewahrung (,Debasement Trade®). Die Reaktion der Markte auf den lran-Krieg
zeigt aber, diese Gedanken sind voreilig, denn es gibt in der Krise keine wirkliche Wahrungsalternative zum USD. Die
Starke von Gold, Silber und anderen ,alternativen Wahrungen® zeigt allerdings die Verunsicherung der Anleger.

Goldpreis seit 1970
6000 -

5000 -

4000 -

3000 -

2000 -

1000 -

= Gold Bullion LBM $/t oz DELAY

Source: LSEG Datasts

USD, handelsgewichtet
130 -

120

110 |

90 |

80 |

70

0 v v v v v v v v v —- 0
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

ream as of 4/14/2026

02 04 06 08 10 12 14 16 18 20 22
— NOMINAL EER - BROAD —— NOMINAL EER - NARROW

Source: LSEG Datastre

Quelle: LSEG Datastream,The Economist; Stand: 14. April 2026

Lazard Asset Management

24 26

ream as of 4/14/2026

6000

5000

I 4000

- 3000

L 2000

L 1000

- 80

70

— e Y Y = b -

Swiss franc to USD
Spot rate, invertierte Skala

0.75 L 075
0.80 | [ 0.80
0.85 0.85
0.90 0.90
0.95 0.95
1.00 1.00
1.05 1.05
1.10 1.10
1.15 1.15

2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: LSEG Datastream as of 4/14/2026

Renminbi zu USD und €
Spot rate, inverted axis

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
= CHINESE YUAN TO US §, last 6.83
Source: LSEG Datastream as of 13/04/2026



Bewertungen des US-Aktienmarkts

Wir bleiben mittelfristig optimistisch flr den Aktienmarkt wegen resilienter Konjunktur, unterstitzender Geld- und
Fiskalpolitik und einer guten Entwicklung der Unternehmensgewinne. Dennoch bewegt uns die hohe Bewertung des US-
Large Cap Marktes, der weitgehend durch die zehn groBen Tech-Werte getrieben ist, weiter zu diversifizieren, neben den
regionalen Alternativen (Japan, Eurozone) bieten sich US-Value, Small Caps und Emerging Markets Equity an.
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Die Emerging Markets Zeigen robustes Wachstum

Die Emerging Markets profitieren von der Schwéche des USD, den sinkenden Leitzinsen und eigenen Strukturreformen in
vielen Landern. Zuletzt lagen die Wachstumsraten der EM-Lander wieder deutlich Uber denen der entwickelten Welt. Der
Iran-Krieg stellt aber eine massive Herausforderung fir die EM-Lander dar und die ,,Pro EM“-Argumentation in Frage,
wenn der Konflikt zu lange anhalt.
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Hottnungen auf US-Zinssenkungen noch lebendig

Der Iran-Krieg hat die positiven Aussichten fur die Zentralbanken verandert, denn ein Olpreisschock fiihrt zu einer stark
steigenden Inflation, erhéht aber zeitlich versetzt auch die Rezessionsrisiken. In den USA sind Zinssenkungserwartungen
fur die Fed aber noch nicht erloschen, fir die EZB sind Zinserhbhungserwartungen schon sehr ausgepragt.
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Besteht die Gefahr einer Reflationierung?

Die Inflation ist in den letzten Jahren gesunken, aber die steigende Verschuldung in den meisten Staaten, die
Anti-Emigrationspolitik, die Aufriistung und die Deglobalisierung verhindern eine weitere Entspannung. Ein anhaltender
Krieg im Iran kdnnte einen Stagflationsschock auslésen und die Zentralbanken in Probleme bringen, wenn sich die
Inflationserwartungen verselbststandigen.
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Hauptrisiko ist die Eskalation des Iran-Krieges

Es gibt also starke Argumente daflr, dass den Aktien der Emerging Markets eine gute Zeit bevorsteht. Eine Eskalation
des Iran-Krieges mit Folgen flr die weltweite Energieversorgung, die Inflation und die Geldpolitik ist das Hauptrisiko.
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Disclaimer
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Weder diese Prasentation noch dessen Inhalt noch eine Kopie dieses Vortrages darf ohne die vorherige ausdruckliche Erlaubnis von Lazard auf
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EM Market Update and Outlook



Extended Period of EM Underperformance

15-Year Market Performance
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Market Performance
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US Dollar has Weakened Broadly Since Inauguration

We believe the prolonged dollar
headwind that weighed on emerging
markets over the past decade has

US Dollar vs MSCI EM Index - Price Returns meaningful subsided.
(Index 100 = 31 December 1996)
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Economic Growth Premium back in EM’s Favor

Real GDP (%) by Region
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EM Valuation Discounts are Very Wide Relative to Long-Term Averages
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Stronger Projected Earnings Growth for EM in 2026

CEEMEA and Asia To Lead in 2026

EPS Growth % by Region
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Despite Improving Profitability, EM Discount Remains Close to Highs

MSCI Emerging Markets Index vs. MSCI World Index
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The potential beginning of a multi-year cycle

EM Outperformance has Significant Room to Run

During the last major EM outperformance period from 2001-2007, emerging markets outperformed developed markets by over 400% on a cumulative basis.
That outperformance unfolded over several years rather than all at once.

For investors who believe they may have missed the EM rally and outperformance in 2025, we see the current environment as closer to the early stages of a
longer EM cycle, similar to the early 2001-2002 period, rather than a late-cycle phase.

Importantly, this cycle is starting from a position of strength, with emerging markets entering the period with improved balance sheets, more disciplined capital
allocation, and higher quality earnings than in prior cycles, supporting the case for a longer and more durable period of outperformance.
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[ran Contlict Update

Strait Reopening

il Prices

Energy

Production

Downstream

Industries

Macro Impact

Likelihood

Source: Lazard Geopolitical Advisory

Lazard Asset Management

Framework Agreement

~1-3 weeks®; traffic
normalizes gradually as

confidence rerurns

Simmering Conflict

~4-6 weeks; traffic remains
subdued as risk premium

remains

Scenarios

Return to Hostilities

Beyond 12 weeks?; closure
persists amid lack of

se:cu_rit_',r guarantees

Elevated near-term; ease as
risk premium fades but
physical tightness lingers

Highly volatile; flucruare
around $100/bbl. as

uncertainty persists

Above $150/bbl. if energy
escalation prolongs supply

impairment

Gradual recovery; output
normalizes over weeks but

with lingering disruptions

Constrained outpur;
production remains
structurally subdued

Severe outages; widespread
damage drives prolonged

production losses

Supply chains normalize
with limited lasting impact
on petrochemicals, metals,

and fertilizers

Broad strain; sustained
shortages in ferrilizers,
metals, and petrochemicals
disruprt trade flows

Systemic shortages; lasting
effects on chips, mining,.
Fertilizer disruptions trigger
agriculture shocks

Inflation spike but fades;
limited drag on growth

Stagflation risk rises as
suppl:,r shocks persist

Global recession risk;
entrenched inflation and

severe grn::rwth d.r:lg

®

D

™
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Overview of Lazard
EM Equity Platform



Lazard Emerging Market Platform

Uniquely positioned for Customized Solutions

Levering our expertise and vast resources, we craft innovative solutions

designed to suit a partner’s unique investment needs.

cC_J dl 55+
|/l\|/' $46bn
202 1,100+
v 374
@ 10
S 1

EM Investment professionals

EM Assets under management

EM company meetings annually

Years of EM investing

Dedicated EM investment teams

Countries (Office Locations Firm-Wide)

Information is as of 31 December 2025 and is subject to change.

Lazard Asset Management

World-Renowned EM
Investors with Deep
History in Custom EM
Solutions
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Broad Range of Emerging Markets Resources

Global Researcp

Emerging
Markets

Emerging
Markets
Small Cap
Equity

Emerging
Markets
Advantage

Emerging
Markets
Discounted

Assets

Developing
Markets
Equity

Management

Middle East/
North African
Equity

China A-Share
Equity

Emerging
Markets
Debt

Emerging
Income

'y \S
i Equity support Anay®!

Lazard manages
a wide variety of
emerging markets
strategies
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Assets Under Management

Emerging Markets

US$ in millions

Emerging Markets Equity
$40,719.6M

Regional Emerging Markets Equity
$712.1M

Fixed Income
$4,884,5M

Emerging Markets Equity

Emerging Markets Equity Advantage
Emerging Markets Discounted Assets
Emerging Markets Core Equity
Developing Markets Equity

Emerging Markets Small Cap Equity’
Emerging Markets Solutions
Emerging Markets Managed Volatility
Middle East North African Equity
Asia ex-Japan Advantage

China A Shares Equity

Emerging Markets Debt

Emerging Income

25,251.3
10,600.0
2,024.6
883.1
668.1
608.6
532.5
151.4
511.7
191.0
9.4
4,856.0
28.5

Lazard manages ~$46.3 billion in Emerging Markets mandates

As of 31 December 2025. Values above include those of Lazard Asset Management LLC (New York) and its affiliates, but do not include those of Lazard Fréeres Gestion (Paris) or other asset management businesses of Lazard, Inc. Fluctuations in assets under management
(AUM) may occur due to a variety of factors, including but not limited to, client transitions and strategy re-categorizations over time. Lazard does not attempt to re-state AUM on a historical basis to account for these transitions and re-categorizations and instead, seeks to

incorporate these changes on a forward-looking basis.
1 Includes AUM for Emerging Markets Small-Mid Cap, Small Cap Equity.

Lazard Assetl lvVlanagement
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Important Information

The performance quoted represents past performance. Past performance is not a reliable indicator of future results.

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.

Allocations and security selection are subject to change.
No risk management technique or process can guarantee return or eliminate risk in any market environment.

Certain information contained herein constitutes “forward-looking statements” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,
other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events may differ materially from those reflected or contemplated in such forward-looking statements.

The indices referenced in this document are included merely to show general trends in the market during the periods indicated and are not intended to imply that investments made pursuant to the strategy are or will be comparable to any index in either composition or
element of risk. The strategy is not restricted to securities comprising any index. The strategy may use various investment techniques not reflected in an index. The indices referenced herein are unmanaged and have no fees. One cannot invest directly in an index. There is
no guarantee that the strategy’s performance will meet or exceed any index.

This material is for informational purposes only. It is not intended to, and does not constitute financial advice, fund management services, an offer of financial products or to enter into any contract or investment agreement in respect of any product offered by Lazard Asset
Management and shall not be considered 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.

Lazard Asset Management (“Lazard” or the “firm”) actively manages client portfolios with the objective of delivering positive investment performance and maximizing long-term shareholder value. Portfolio managers at Lazard have discretion to incorporate ESG
considerations into their investment processes, and to what degree. Information concerning a particular investment strategy’s utilization of ESG considerations (including its status as ESG Integrated or Sustainability Focused under our procedures) are set forth in Lazard’s
description of that strategy, or are available upon request.

Other disclosures herein may describe sustainable investment views and resources that Lazard’s ESG professionals have developed to assist our clients and portfolio management teams. However, unless expressly disclosed, readers should not assume that these views
and resources are incorporated in a portfolio management team’s investment process.

This document is provided by Lazard Asset Management LLC or its affiliates (“Lazard”) for informational purposes only. Nothing herein constitutes investment advice or a recommendation relating to any security, commodity, derivative, investment management service or
investment product. Investments in securities, derivatives and commodities involve risk, will fluctuate in price, and may result in losses. Certain assets held in Lazard’s investment portfolios, in particular alternative investment portfolios, can involve high degrees of risk and
volatility when compared to other assets. Similarly, certain assets held in Lazard’s investment portfolios may trade in less liquid or efficient markets, which can affect investment performance. Past performance does not guarantee future results.

This document is intended only for persons residing in jurisdictions where its distribution or availability is consistent with local laws and Lazard’s local regulatory authorizations. The Lazard entities that have issued this document are listed below, along with important
limitations on their authorized activities.

Australia: Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432, Level 12 Gateway, 1 Macquarie Place, Sydney NSW 2000, which is licensed by the Australian Securities and Investments Commission to carry on a financial services
business. This document is intended for wholesale investors only. Canada: Issued by Lazard Asset Management (Canada) Inc., 30 Rockefeller Plaza, New York, NY 10112 and 130 King Street West, Suite 1800, Toronto, Ontario M5X 1E3, a registered portfolio manager
providing services to non-individual permitted clients. Dubai: Issued and approved by Lazard Gulf Limited, Index Tower, Floor 10 Office 1008 DIFC, PO Box 506644, Dubai, United Arab Emirates. Registered in Dubai International Financial Centre 0467. Authorized and
regulated by the Dubai Financial Services Authority to deal with Professional Clients only. EU Member States: Issued by Lazard Asset Management (Deutschland) GmbH, Neue Mainzer Strasse 75, D-60311 Frankfurt am Main. Hong Kong: Issued by Lazard Asset
Management (Hong Kong) Limited (AQZ743), Suites 506-508, Level 5, One International Finance Centre, No. 1 Harbour View Street, Central, Hong Kong, China. Lazard Asset Management (Hong Kong) Limited is a corporation licensed by the Hong Kong Securities and
Futures Commission to conduct Type 1 (dealing in securities) and Type 4 (advising on securities) regulated activities only on behalf of “professional investors” as defined under the Hong Kong Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and its
subsidiary legislation. Korea: Issued by Lazard Korea Investment Management Co. Ltd., 21F Seoul Finance Center, 136 Sejong-daero, Jung-gu, Seoul, 04520. People’s Republic of China: Issued by Lazard Asset Management. Lazard Asset Management does not carry out
business in the P.R.C and is not a licensed investment adviser with the China Securities Regulatory Commission or the China Banking Regulatory Commission. This document is for reference only and for intended recipients only. The information in this document does not
constitute any specific investment advice on China capital markets or an offer of securities or investment, tax, legal or other advice or recommendation or, an offer to sell or an invitation to apply for any product or service of Lazard Asset Management. Saudi Arabia: Issued
and approved by Lazard Saudi Arabia, 15th Floor, Nakheel Tower, King Fahad Road, Nakheel District, Riyadh 12381, Saudi Arabia. Commercial Registration No: 1010297437 with a unified number: 7001642417, License of the Ministry of Investment No: 102031098747.
Regulated and authorized by the Capital Market Authority (CMA). Singapore: Issued by Lazard Asset Management (Singapore) Pte. Ltd., Unit 15-03 Republic Plaza, 9 Raffles Place, Singapore 048619, Company Registration Number 201135005W, which provides services
only to “institutional investors” or “accredited investors” as defined under the Securities and Futures Act, Chapter 289 of Singapore. Switzerland: Issued by Lazard Asset Management Schweiz AG, Uraniastrasse 12, CH-8001 Zurich. United Kingdom: Issued or approved by
Lazard Asset Management Ltd., 20 Manchester Square, London, W1U 3PZ. Authorised and regulated by the Financial Conduct Authority (FCA), providing services only to persons classified as eligible counterparties or professional clients under the rules of the FCA. United
States: Issued by Lazard Asset Management LLC, 30 Rockefeller Plaza, New York, NY 10112,
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continue,” or “believe,” or the negatives thereof or
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Important Information

Definitions: Active share is a measure of the percentage of stock holdings in the portfolio that differs from the index. Alpha represents the portion of a fund's return that is generated solely by the skills of the portfolio manager. Beta is a relative measure of the sensitivity of a
portfolio's return to changes in the benchmark's return. The beta of the portfolio versus its benchmarks is the amount (and direction) the fund has historically moved when the benchmark moved by one unit. Free cash flow yield is calculated by dividing the free cash flows of
the company by its price per share. P/E calculates the price of a stock divided by its earnings per share. Sharpe ratio is a risk-adjusted measure of return. The higher the Sharpe ratio for a portfolio, the better its risk-adjusted returns have been. Standard deviation measures
the dispersion or “spread” of individual observations around their mean. Standard deviation of returns measure a fund’s historical volatility, where a higher number is evidence of greater volatility (i.e., higher risk). Forward-looking figures represent next twelve months
expected returns. Expected returns do not represent a promise or guarantee of future results and are subject to change.
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