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Japan Index Comparison - Price Indices in ¥
(based on monthly returns)
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Index Value 1477.89 17225.83 373.73 1570.69 471.17 2238.31 382.71 1538.59 130.53 1681.07 1060.16 374.32

Returns
1 Month 5.68% 5.85% 5.04% 4.08% 4.15% 4.53% 2.88% 5.36% 4.92% 4.87% 5.54% 4.72%
3 Months 6.42% 6.81% 5.15% 2.82% 2.61% 3.17% -0.39% 5.63% 4.67% 4.37% 5.90% 4.36%
YTD 8.53% 6.92% 4.90% -1.15% -2.54% -5.62% -14.62% 5.70% 1.73% 1.90% 6.09% 1.83%
1 Year 8.53% 6.92% 4.90% -1.15% -2.54% -5.62% -14.62% 5.70% 1.73% 1.90% 6.09% 1.83%
3 Years (% pa) 18.49% 17.29% 17.79% 16.76% 16.49% 20.72% 17.08% 18.50% 17.95% 17.22% 18.49% 17.74%
5 Years (% pa) 9.91% 10.32% 10.02% 12.56% 11.91% 15.80% 13.95% 10.76% 10.73% 10.25% 10.27% 10.68%
7 Years (% pa) -0.45% -1.34% -0.05% 5.54% 5.24% 8.36% 7.09% 0.83% 0.84% -0.34% 0.64% 0.77%

1995 4.45% 0.74% 1.70% - -1.93% - -5.40% 2.64% 1.42% 1.19% 3.41% 0.52%
1996 -2.08% -2.55% -3.62% - -6.77% - -12.68% -3.90% -7.29% -6.77% -5.47% -5.07%
1997 -7.87% -21.19% -15.89% - -23.57% - -43.34% -14.11% -20.48% -20.12% -15.05% -18.47%
1998 -8.66% -9.28% -4.29% -4.55% -0.02% 4.94% 1.13% -7.38% -8.18% -7.49% -9.55% -5.66%
1999 67.03% 36.79% 55.75% 12.82% 35.80% 21.62% 39.09% 56.76% 50.70% 58.44% 45.69% 53.98%
2000 -24.66% -27.19% -23.46% -2.19% -5.74% -3.87% -7.62% -21.47% -21.69% -25.46% -20.27% -22.18%
2001 -19.84% -23.52% -19.23% -17.46% -13.57% -12.37% -8.99% -19.06% -18.66% -19.59% -19.54% -18.34%
2002 -19.06% -18.63% -18.81% -15.06% -15.66% -12.89% -11.33% -18.09% -18.12% -18.30% -19.38% -17.72%
2003 19.12% 24.45% 21.49% 33.66% 31.65% 35.84% 35.00% 22.31% 23.89% 23.76% 21.55% 23.68%
2004 8.16% 7.61% 9.11% 14.16% 11.09% 19.38% 20.63% 10.01% 10.67% 10.15% 9.69% 10.81%
2005 41.71% 40.24% 42.77% 41.04% 46.00% 56.14% 55.83% 43.09% 45.74% 43.50% 42.94% 44.63%

Risk (% pa)
3 Years Std Dev 13.56% 14.17% 13.60% 13.42% 14.00% 15.68% 16.90% 13.50% 13.93% 13.69% 13.61% 13.75%
5 Years Std Dev 15.02% 16.44% 14.87% 14.88% 15.09% 15.78% 16.22% 14.84% 14.91% 14.79% 14.99% 14.74%

Sharpe Ratio
3 Years 0.315 0.282 0.301 0.285 0.270 0.311 0.239 0.316 0.298 0.289 0.314 0.297
5 Years 0.157 0.154 0.160 0.204 0.191 0.247 0.212 0.174 0.172 0.165 0.164 0.173

5 Yr Correlation with S&P Index 0.970 0.995 0.978 0.976 0.995 0.994 0.999 0.995

Small CapMid CapLarge Cap Total Market



S&P/TOPIX 150 Sectors - Price Indices in ¥
(based on monthly returns)
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Index Value 1544.22 1505.71 2109.09 1282.68 1993.75 1622.13 1496.72 2460.30 640.21 1647.91

Returns
1 Month 9.52% 6.22% -2.80% 1.01% 6.37% 4.92% 6.79% 11.69% 0.98% 7.03%
3 Months 12.44% 6.81% -4.67% -1.25% 11.02% 6.77% 6.57% 12.04% 0.65% 13.31%
YTD 19.90% 7.49% -11.73% -3.31% 30.40% 2.19% 10.92% 14.75% 4.83% 26.62%
1 Year 19.90% 7.49% -11.73% -3.31% 30.40% 2.19% 10.92% 14.75% 4.83% 26.62%
3 Years (% pa) 19.24% 19.06% 12.47% 22.07% 23.43% 20.57% 14.83% 23.65% -1.94% 17.98%
5 Years (% pa) 9.54% 8.79% 9.01% 14.48% 8.64% 11.74% 6.07% 18.88% -2.05% 8.85%
7 Years (% pa) 1.62% -0.44% 8.37% 1.93% 7.87% 4.48% -8.72% 11.15% -16.33% 8.33%

1995 7.41% 2.81% -2.57% 7.72% 15.11% 1.06% 10.20% -4.51% -4.61% -0.78%
1996 19.19% -0.14% -9.01% -20.81% 33.61% -2.45% 6.34% -10.11% 3.11% -7.53%
1997 9.37% 18.67% -44.73% -25.10% 15.63% -22.17% 6.76% -34.38% 10.92% -8.78%
1998 -10.64% 11.81% 9.11% -28.06% 12.33% -8.55% -5.70% 6.61% -17.10% 15.05%
1999 54.45% 38.92% 10.15% 55.92% 4.47% 30.54% 200.61% 10.09% 169.02% -18.20%
2000 -21.73% -23.47% 15.58% -14.58% 35.07% -1.99% -46.78% 1.51% -50.84% 11.74%
2001 -9.36% -16.90% -1.38% -31.92% -16.87% -20.43% -26.10% -13.01% -35.23% 2.56%
2002 -16.07% -9.87% 4.02% -26.96% -16.36% -20.08% -27.27% -12.24% -16.93% -10.65%
2003 10.83% 0.21% 4.03% 48.01% -3.78% 24.39% 21.90% 43.08% 15.13% 4.12%
2004 8.27% 14.23% 16.49% 18.09% 20.14% 10.25% 2.60% 1.02% -16.34% 9.35%
2005 30.59% 37.43% 38.36% 59.30% 20.02% 55.58% 33.05% 63.10% 7.50% 18.62%

Risk (% pa)
3 Years Std Dev 14.42% 13.84% 16.55% 22.02% 11.77% 14.95% 16.86% 17.62% 16.55% 9.70%
5 Years Std Dev 15.45% 14.99% 21.16% 25.87% 13.51% 17.02% 19.98% 20.67% 22.68% 11.88%

Sharpe Ratio
3 Years 0.312 0.319 0.172 0.251 0.460 0.323 0.207 0.323 -0.067 0.417
5 Years 0.148 0.137 0.114 0.161 0.146 0.172 0.078 0.238 -0.026 0.166

5 Year Beta 0.902 0.728 0.552 1.486 0.453 1.081 1.168 1.147 0.785 0.101



5 Year Index Performance
Quarterly Excess Returns Relative to S&P Japan 500

Qtrly Excess Return Cumulative Excess Return
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5 Year Correlation of Excess Returns - S&P/TOPIX 150 GICS Sectors
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S&P/TOPIX 150 Cons Disc 1.000 -0.133 -0.114 -0.549 0.421 -0.345 0.092 -0.203 -0.129 0.016

S&P/TOPIX 150 Cons Staple 1.000 0.235 0.003 0.388 -0.249 -0.421 -0.413 -0.058 0.482

S&P/ TOPIX 150 Energy 1.000 -0.051 0.111 0.188 -0.389 0.003 0.017 0.280

S&P/TOPIX 150 Financials 1.000 -0.495 0.290 -0.263 0.111 -0.288 -0.442

S&P/TOPIX 150 Health Care 1.000 -0.473 -0.318 -0.339 0.129 0.566

S&P/TOPIX 150 Industrials 1.000 -0.053 0.378 -0.356 -0.293

S&P/TOPIX 150 Info Tech 1.000 0.030 -0.009 -0.323

S&P/TOPIX 150 Materials 1.000 -0.222 -0.225

S&P/TOPIX 150 Telecom Svc 1.000 0.196

S&P/TOPIX  150 Utilities 1.000

1 Yr Excess Returns - S&P/TOPIX 150 GICS Sectors
(Based on Excess Returns over S&P/TOPIX 150 in Yen, for 12 months to December 2006)

-25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25%

Health Care

Utilities

Cons Disc

Materials

Info Tech

Cons Staple

Telecom Svc

Industrials

Financials

Energy

The Correlation of Excess Returns matrix identifies the movement of under/out performance of S&P/TOPIX 150 sector
indices relative to the S&P/TOPIX 150. Negative correlations indicate that the under performance of one sector relative to
the S&P/TOPIX 150 historically resulted in the out performance of the other. Highlighted cells indicate the largest negative
correlations between sectors.
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5 Year Sector Performance
Quarterly Excess Returns Relative to S&P/TOPIX 150

Qtrly Excess Return Cumulative Excess Return
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5 Year Sector Performance
Quarterly Excess Return Relative to S&P/TOPIX 150

Qtrly Excess Return Cumulative Excess Returns

 

Information Technology

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

2001 2002 2003 2004 2005 2006

Materials

-15.0%

0.0%

15.0%

30.0%

45.0%

60.0%

75.0%

2001 2002 2003 2004 2005 2006

Telecommunication Services

-80.0%

-60.0%

-40.0%

-20.0%

0.0%

20.0%

2001 2002 2003 2004 2005 2006

Utilities

-30.0%

-15.0%

0.0%

15.0%

30.0%

45.0%

60.0%

2001 2002 2003 2004 2005 2006

Standard & Poor's 101 Global Index Review, December 2006



S&P/TOPIX 150 (USD)

Portfolio Characteristics S&
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No. of Companies 150
Adj Market Cap ($ bill) 2,347.5

Company Size (Adj $ bill):
Average 15.65
Largest 183.74
Smallest 1.75
Median 9.72

% Wgt Largest Company 7.83%
Top 10 Holdings (% MktCap Share) 33.36%

Price Index Performance Statistics S&
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Returns Consumer Discretionary 20.25%
1 Month 3.28% 2.88% 2.28% Consumer Staples 5.28%
3 Months 5.58% 5.86% 4.32% Energy 0.47%
YTD 7.54% 5.92% 3.97% Financials 23.31%
Returns (% pa) Health Care 5.19%
1 Year 7.54% 5.92% 3.97% Industrials 16.12%
3 Years 14.42% 13.19% 13.63% Information Technology 12.42%
5 Years 12.13% 12.48% 12.15% Materials 8.50%
7 Years -2.60% -3.43% -2.17% Telecommunication Services 3.92%
Risk (% pa) Utilities 4.52%
3 Years Std Dev 14.52% 14.86% 14.70%
5 Years Std Dev 16.17% 17.49% 16.30%
Sharpe Ratio
3 Years 0.226 0.201 0.210
5 Years 0.184 0.179 0.183

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.9656 0.9889
NIKKEI 225 1.0000 0.9715
Russell/Nomura Large Cap 1.0000

R-Squared
S&P/TOPIX 150 100% 93% 98%
NIKKEI 225 100% 94%
Russell/Nomura Large Cap 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 4.61% 2.42%
NIKKEI 225 0.00% 4.20%
Russell/Nomura Large Cap 0.00%

Japanese Index Comparison (USD)
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S&P/TOPIX 150 (¥)

Portfolio Characteristics S&
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No. of Companies 150
Adj Market Cap (¥ bill) 279,028.3

Company Size (Adj ¥ bill):
Average 1,860.19
Largest 21,839.04
Smallest 207.89
Median 1,155.84

% Wgt Largest Company 7.83%
Top 10 Holdings (% MktCap Share) 33.36%

Price Index Performance Statistics S&
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Returns Consumer Discretionary 20.25%
1 Month 5.68% 5.85% 5.04% Consumer Staples 5.28%
3 Months 6.42% 6.81% 5.15% Energy 0.47%
YTD 8.53% 6.92% 4.90% Financials 23.31%
Returns (% pa) Health Care 5.19%
1 Year 8.53% 6.92% 4.90% Industrials 16.12%
3 Years 18.49% 17.29% 17.79% Information Technology 12.42%
5 Years 9.91% 10.32% 10.02% Materials 8.50%
7 Years -0.45% -1.34% -0.05% Telecommunication Services 3.92%
Risk (% pa) Utilities 4.52%
3 Years Std Dev 13.56% 14.17% 13.60%
5 Years Std Dev 15.02% 16.44% 14.87%
Sharpe Ratio
3 Years 0.315 0.282 0.301
5 Years 0.157 0.154 0.160

5 Year Tracking Statistics S&
P/
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Correlation
S&P/TOPIX 150 1.0000 0.9699 0.9948
NIKKEI 225 1.0000 0.9698
Russell/Nomura Large Cap 1.0000

R-Squared
S&P/TOPIX 150 100% 94% 99%
NIKKEI 225 100% 94%
Russell/Nomura Large Cap 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 4.11% 1.53%
NIKKEI 225 0.00% 4.15%
Russell/Nomura Large Cap 0.00%

Japanese Index Comparison (¥)
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S&P Japan MidCap 100 (¥)

Portfolio Characteristics S&
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No. of Companies 100
Adj Market Cap (¥ bill) 44,525.38

Company Size (Adj ¥ bill):
Average 445.25
Largest 2,429.50
Smallest 96.61
Median 374.18

% Wgt Largest Company 5.46%
Top 10 Holdings (% MktCap Share) 25.33%

Price Index Performance Statistics S&
P 
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Returns Consumer Discretionary 25.84%
1 Month 4.08% 4.15% Consumer Staples 4.60%
3 Months 2.82% 2.61% Energy 4.03%
YTD -1.15% -2.54% Financials 15.96%
Returns (% pa) Health Care 5.56%
1 Year -1.15% -2.54% Industrials 14.50%
3 Years 16.76% 16.49% Information Technology 14.82%
5 Years 12.56% 11.91% Materials 4.66%
7 Years 5.54% 5.24% Telecommunication Services 5.46%
Risk (% pa) Utilities 4.56%
3 Years Std Dev 13.42% 14.00%
5 Years Std Dev 14.88% 15.09%
Sharpe Ratio
3 Years 0.2845 0.2698
5 Years 0.2042 0.1908

5 Year Tracking Statistics S&
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Correlation
S&P Japan MidCap 100 1.0000 0.9780
Russell/Nomura Mid Cap 1.0000

R-Squared
S&P Japan MidCap 100 100% 96%
Russell/Nomura Mid Cap 100%

Tracking Error (% pa)
S&P Japan MidCap 100 0.00% 3.15%
Russell/Nomura Mid Cap 0.00%

S&P Japan MidCap 100
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S&P Japan SmallCap 250 (¥)

Portfolio Characteristics S&
P 
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No. of Companies 250
Adj Market Cap (¥ bill) 35,295.17

Company Size (Adj ¥ bill):
Average 141.18
Largest 704.16
Smallest 6.39
Median 106.04

% Wgt Largest Company 2.00%
Top 10 Holdings (% MktCap Share) 15.24%

Price Index Performance Statistics S&
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GICS Sector Weights S&
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Returns Consumer Discretionary 21.61%
1 Month 4.53% 2.88% Consumer Staples 6.56%
3 Months 3.17% -0.39% Energy 0.13%
YTD -5.62% -14.62% Financials 16.68%
Returns (% pa) Health Care 5.35%
1 Year -5.62% -14.62% Industrials 23.73%
3 Years 20.72% 17.08% Information Technology 11.47%
5 Years 15.80% 13.95% Materials 11.98%
7 Years 8.36% 7.09% Telecommunication Services 0.22%
Risk (% pa) Utilities 2.28%
3 Years Std Dev 15.68% 16.90%
5 Years Std Dev 15.78% 16.22%
Sharpe Ratio
3 Years 0.3111 0.2387
5 Years 0.2472 0.2125

5 Year Tracking Statistics S&
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Correlation
S&P Japan SmallCap 250 1.0000 0.9757
Russell/Nomura Small Cap 1.0000

R-Squared
S&P Japan SmallCap 250 100% 95%
Russell/Nomura Small Cap 100%

Tracking Error (% pa)
S&P Japan SmallCap 250 0.00% 3.55%
Russell/Nomura Small Cap 0.00%

S&P Japan SmallCap 250
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S&P Japan 500 (¥)

Portfolio Characteristics S&
P 

Ja
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n 5
00

No. of Companies 500
Adj Market Cap (¥ bill) 358,848.79

Company Size (Adj ¥ bill):
Average 717.70
Largest 21,839.04
Smallest 6.39
Median 267.96

% Wgt Largest Company 6.09%
Top 10 Holdings (% MktCap Share) 25.94%

Price Index Performance Statistics S&
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GICS Sector Weights S&
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Returns Consumer Discretionary 21.08%
1 Month 5.36% 4.92% 4.87% 5.54% 4.72% Consumer Staples 5.32%
3 Months 5.63% 4.67% 4.37% 5.90% 4.36% Energy 0.88%
YTD 5.70% 1.73% 1.90% 6.09% 1.83% Financials 21.75%
Returns (% pa) Health Care 5.25%
1 Year 5.70% 1.73% 1.90% 6.09% 1.83% Industrials 16.67%
3 Years 18.50% 17.95% 17.22% 18.49% 17.74% Information Technology 12.62%
5 Years 10.76% 10.73% 10.25% 10.27% 10.68% Materials 8.37%
7 Years 0.83% 0.84% -0.34% 0.64% 0.77% Telecommunication Services 3.75%
Risk (% pa) Utilities 4.31%
3 Years Std Dev 13.50% 13.93% 13.69% 13.61% 13.75%
5 Years Std Dev 14.84% 14.91% 14.79% 14.99% 14.74%
Sharpe Ratio
3 Years 0.316 0.298 0.289 0.314 0.297
5 Years 0.174 0.172 0.165 0.164 0.173

5 Year Tracking Statistics S&
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Correlation
S&P Japan 500 1.0000 0.9947 0.9937 0.9989 0.9949
S&P/Citigroup Japan 1.0000 0.9984 0.9944 0.9994
TOPIX 1.0000 0.9922 0.9989
MSCI Japan 1.0000 0.9937
Russell/Nomura Total Market 1.0000

R-Squared
S&P Japan 500 100% 99% 99% 100% 99%
S&P/Citigroup Japan 100% 100% 99% 99%
TOPIX 100% 98% 100%
MSCI Japan 100% 99%
Russell/Nomura Total Market 100%

Tracking Error (% pa)
S&P Japan 500 0.00% 1.53% 1.66% 0.71% 1.49%
S&P/Citigroup Japan 0.00% 0.85% 1.58% 0.54%
TOPIX 0.00% 1.87% 0.69%
MSCI Japan 0.00% 1.69%
Russell/Nomura Total Market 0.00%

Japanese Total Market Comparison (¥)
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S&P/TOPIX 150 - Consumer Discretionary (¥)

Portfolio Characteristics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s D
isc

No. of Companies 150 20
Adj Market Cap (¥ bill) 279,028.3 56,497.8

Company Size (Adj ¥ bill):
Average 1,860.19 2,824.9
Largest 21,839.04 21,839.0
Smallest 207.89 243.1
Median 1,155.84 1,139.0

% Wgt Largest Company 7.83% 38.65%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s D
isc

Regulatory Requirements S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s D
isc

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 9.52% Requirements:
3 Months 6.42% 12.44% No. of Companies ( > 9) 150              20                
YTD 8.53% 19.90% % Wgt Largest Company (< 30%) 7.83% 38.65%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 74.15%
1 Year 8.53% 19.90%
3 Years 18.49% 19.24%
5 Years 9.91% 9.54% European UCITS Requirements:
7 Years -0.45% 1.62% No. of Companies (> 16) 150              20                
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 38.65%
3 Years Std Dev 13.56% 14.42% Cumulative Wgt of stocks >5% (< 40%) 13.04% 74.15%
5 Years Std Dev 15.02% 15.45%
Sharpe Ratio
3 Years 0.315 0.312
5 Years 0.157 0.148

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s D
isc

Correlation
S&P/TOPIX 150 1.0000 0.8773
S&P/TOPIX 150 Cons Disc 1.0000

R-Squared
S&P/TOPIX 150 100% 77%
S&P/TOPIX 150 Cons Disc 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 7.56%
S&P/TOPIX 150 Cons Disc 0.00%

S&P/TOPIX 150 vs Consumer Discretionary
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S&P/TOPIX 150 - Consumer Staples (¥)

Portfolio Characteristics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s 
St

ap
les

No. of Companies 150 12
Adj Market Cap (¥ bill) 279,028.3 14,742.4

Company Size (Adj ¥ bill):
Average 1,860.19 1,228.5
Largest 21,839.04 3,079.4
Smallest 207.89 207.9
Median 1,155.84 836.5

% Wgt Largest Company 7.83% 20.89%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s 
St

ap
les

Regulatory Requirements S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s 
St

ap
les

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 6.22% Requirements:
3 Months 6.42% 6.81% No. of Companies ( > 9) 150          12            
YTD 8.53% 7.49% % Wgt Largest Company (< 30%) 7.83% 20.89%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 74.34%
1 Year 8.53% 7.49%
3 Years 18.49% 19.06%
5 Years 9.91% 8.79% European UCITS Requirements:
7 Years -0.45% -0.44% No. of Companies (> 16) 150          12            
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 20.89%
3 Years Std Dev 13.56% 13.84% Cumulative Wgt of stocks >5% (< 40%) 13.04% 90.99%
5 Years Std Dev 15.02% 14.99%
Sharpe Ratio
3 Years 0.315 0.319
5 Years 0.157 0.137

5 Year Tracking Statistics S&
P/

TO
PI

X 
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0

S&
P/
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PI

X 
15

0 C
on

s 
St

ap
les

Correlation
S&P/TOPIX 150 1.0000 0.7295
S&P/TOPIX 150 Cons Staples 1.0000

R-Squared
S&P/TOPIX 150 100% 53%
S&P/TOPIX 150 Cons Staples 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 11.04%
S&P/TOPIX 150 Cons Staples 0.00%

S&P/TOPIX 150 vs Consumer Staples
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S&P/TOPIX 150 - Energy (¥)

Portfolio Characteristics S&
P/

TO
PI

X 
15

0

S&
P/
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PI

X 
15

0 
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er
gy

No. of Companies 150 2
Adj Market Cap (¥ bill) 279,028.3 1,323.7

Company Size (Adj ¥ bill):
Average 1,860.19 661.9
Largest 21,839.04 1,014.2
Smallest 207.89 309.5
Median 1,155.84 661.9

% Wgt Largest Company 7.83% 76.62%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 E
ne

rg
y

Regulatory Requirements S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 E
ne

rg
y

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% -2.80% Requirements:
3 Months 6.42% -4.67% No. of Companies ( > 9) 150          2              
YTD 8.53% -11.73% % Wgt Largest Company (< 30%) 7.83% 76.62%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 100.00%
1 Year 8.53% -11.73%
3 Years 18.49% 12.47%
5 Years 9.91% 9.01% European UCITS Requirements:
7 Years -0.45% 8.37% No. of Companies (> 16) 150          2              
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 76.62%
3 Years Std Dev 13.56% 16.55% Cumulative Wgt of stocks >5% (< 40%) 13.04% 100.00%
5 Years Std Dev 15.02% 21.16%
Sharpe Ratio
3 Years 0.315 0.172
5 Years 0.157 0.114

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 E
ne

rg
y

Correlation
S&P/TOPIX 150 1.0000 0.3916
S&P/TOPIX 150 Energy 1.0000

R-Squared
S&P/TOPIX 150 100% 15%
S&P/TOPIX 150 Energy 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 20.6%
S&P/TOPIX 150 Energy 0.0%

S&P/TOPIX 150 vs Energy
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S&P/TOPIX 150 - Financials (¥)

Portfolio Characteristics S&
P/

TO
PI

X 
15

0

S&
P/
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PI

X 
15
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ina
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s

No. of Companies 150 21
Adj Market Cap (¥ bill) 279,028.3 65,055.0

Company Size (Adj ¥ bill):
Average 1,860.19 3,097.9
Largest 21,839.04 14,554.2
Smallest 207.89 279.4
Median 1,155.84 1,762.7

% Wgt Largest Company 7.83% 22.37%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 F
ina

nc
ial

s

Regulatory Requirements S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 F
ina

nc
ial

s

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 1.01% Requirements:
3 Months 6.42% -1.25% No. of Companies ( > 9) 150          21            
YTD 8.53% -3.31% % Wgt Largest Company (< 30%) 7.83% 22.37%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 63.74%
1 Year 8.53% -3.31%
3 Years 18.49% 22.07%
5 Years 9.91% 14.48% European UCITS Requirements:
7 Years -0.45% 1.93% No. of Companies (> 16) 150          21            
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 22.37%
3 Years Std Dev 13.56% 22.02% Cumulative Wgt of stocks >5% (< 40%) 13.04% 68.86%
5 Years Std Dev 15.02% 25.87%
Sharpe Ratio
3 Years 0.315 0.251
5 Years 0.157 0.161

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 F
ina
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ial

s

Correlation
S&P/TOPIX 150 1.0000 0.8630
S&P/TOPIX 150 Financials 1.0000

R-Squared
S&P/TOPIX 150 100% 74%
S&P/TOPIX 150 Financials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 15.0%
S&P/TOPIX 150 Financials 0.0%

S&P/TOPIX 150 vs Financials
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S&P/TOPIX 150 - Health Care (¥)

Portfolio Characteristics S&
P/

TO
PI

X 
15

0

S&
P/
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PI

X 
15

0 H
ea

lth
 

Ca
re

No. of Companies 150 6
Adj Market Cap (¥ bill) 279,028.3 14,484.7

Company Size (Adj ¥ bill):
Average 1,860.19 2,414.1
Largest 21,839.04 6,538.8
Smallest 207.89 388.5
Median 1,155.84 2,041.0

% Wgt Largest Company 7.83% 45.14%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 H
ea

lth
 

Ca
re Regulatory Requirements S&
P/

TO
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15

0

S&
P/

TO
PI

X 
15

0 H
ea

lth
 

Ca
re

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 6.37% Requirements:
3 Months 6.42% 11.02% No. of Companies ( > 9) 150          6              
YTD 8.53% 30.40% % Wgt Largest Company (< 30%) 7.83% 45.14%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 97.32%
1 Year 8.53% 30.40%
3 Years 18.49% 23.43%
5 Years 9.91% 8.64% European UCITS Requirements:
7 Years -0.45% 7.87% No. of Companies (> 16) 150          6              
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 45.14%
3 Years Std Dev 13.56% 11.77% Cumulative Wgt of stocks >5% (< 40%) 13.04% 97.32%
5 Years Std Dev 15.02% 13.51%
Sharpe Ratio
3 Years 0.315 0.460
5 Years 0.157 0.146

5 Year Tracking Statistics S&
P/

TO
PI
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0

S&
P/
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X 
15

0 H
ea

lth
 

Ca
re

Correlation
S&P/TOPIX 150 1.0000 0.5039
S&P/TOPIX 150 Health Care 1.0000

R-Squared
S&P/TOPIX 150 100% 25%
S&P/TOPIX 150 Health Care 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 14.3%
S&P/TOPIX 150 Health Care 0.0%

S&P/TOPIX 150 vs Health Care
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S&P/TOPIX 150 - Industrials (¥)

Portfolio Characteristics S&
P/

TO
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No. of Companies 150 41
Adj Market Cap (¥ bill) 279,028.3 44,976.8

Company Size (Adj ¥ bill):
Average 1,860.19 1,097.0
Largest 21,839.04 3,177.8
Smallest 207.89 323.4
Median 1,155.84 875.5

% Wgt Largest Company 7.83% 7.07%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 I
nd

us
tria

ls

Regulatory Requirements S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 I
nd
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tria

ls

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 4.92% Requirements:
3 Months 6.42% 6.77% No. of Companies ( > 9) 150          41            
YTD 8.53% 2.19% % Wgt Largest Company (< 30%) 7.83% 7.07%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 28.54%
1 Year 8.53% 2.19%
3 Years 18.49% 20.57%
5 Years 9.91% 11.74% European UCITS Requirements:
7 Years -0.45% 4.48% No. of Companies (> 16) 150          41            
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 7.07%
3 Years Std Dev 13.56% 14.95% Cumulative Wgt of stocks >5% (< 40%) 13.04% 19.01%
5 Years Std Dev 15.02% 17.02%
Sharpe Ratio
3 Years 0.315 0.323
5 Years 0.157 0.172

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 I
nd

us
tria

ls

Correlation
S&P/TOPIX 150 1.0000 0.9546
S&P/TOPIX 150 Industrials 1.0000

R-Squared
S&P/TOPIX 150 100% 91%
S&P/TOPIX 150 Industrials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 5.2%
S&P/TOPIX 150 Industrials 0.0%

S&P/TOPIX 150 vs Industrials
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S&P/TOPIX 150 - Information Technology (¥)

Portfolio Characteristics S&
P/

TO
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h

No. of Companies 150 19
Adj Market Cap (¥ bill) 279,028.3 34,654.9

Company Size (Adj ¥ bill):
Average 1,860.19 1,823.9
Largest 21,839.04 8,040.2
Smallest 207.89 470.4
Median 1,155.84 1,520.5

% Wgt Largest Company 7.83% 23.20%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 I
nfo

 T
ec

h

Regulatory Requirements S&
P/

TO
PI
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15

0

S&
P/

TO
PI

X 
15

0 I
nfo

 T
ec

h

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 6.79% Requirements:
3 Months 6.42% 6.57% No. of Companies ( > 9) 150          19            
YTD 8.53% 10.92% % Wgt Largest Company (< 30%) 7.83% 23.20%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 51.74%
1 Year 8.53% 10.92%
3 Years 18.49% 14.83%
5 Years 9.91% 6.07% European UCITS Requirements:
7 Years -0.45% -8.72% No. of Companies (> 16) 150          19            
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 23.20%
3 Years Std Dev 13.56% 16.86% Cumulative Wgt of stocks >5% (< 40%) 13.04% 61.95%
5 Years Std Dev 15.02% 19.98%
Sharpe Ratio
3 Years 0.315 0.207
5 Years 0.157 0.078

5 Year Tracking Statistics S&
P/

TO
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15

0

S&
P/
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X 
15

0 I
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h

Correlation
S&P/TOPIX 150 1.0000 0.8779
S&P/TOPIX 150 Info Tech 1.0000

R-Squared
S&P/TOPIX 150 100% 77%
S&P/TOPIX 150 Info Tech 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 9.9%
S&P/TOPIX 150 Info Tech 0.0%

S&P/TOPIX 150 vs Information Technology
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S&P/TOPIX 150 - Materials (¥)

Portfolio Characteristics S&
P/

TO
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No. of Companies 150 20
Adj Market Cap (¥ bill) 279,028.3 23,727.1

Company Size (Adj ¥ bill):
Average 1,860.19 1,186.4
Largest 21,839.04 4,004.1
Smallest 207.89 303.1
Median 1,155.84 844.2

% Wgt Largest Company 7.83% 16.88%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 M
ate
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ls

Regulatory Requirements S&
P/

TO
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15

0
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P/

TO
PI

X 
15

0 M
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ria
ls

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 11.69% Requirements:
3 Months 6.42% 12.04% No. of Companies ( > 9) 150          20            
YTD 8.53% 14.75% % Wgt Largest Company (< 30%) 7.83% 16.88%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 57.14%
1 Year 8.53% 14.75%
3 Years 18.49% 23.65%
5 Years 9.91% 18.88% European UCITS Requirements:
7 Years -0.45% 11.15% No. of Companies (> 16) 150          20            
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 16.88%
3 Years Std Dev 13.56% 17.62% Cumulative Wgt of stocks >5% (< 40%) 13.04% 57.14%
5 Years Std Dev 15.02% 20.67%
Sharpe Ratio
3 Years 0.315 0.323
5 Years 0.157 0.238

5 Year Tracking Statistics S&
P/

TO
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0
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P/

TO
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X 
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0 M
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ls

Correlation
S&P/TOPIX 150 1.0000 0.8332
S&P/TOPIX 150 Materials 1.0000

R-Squared
S&P/TOPIX 150 100% 69%
S&P/TOPIX 150 Materials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 11.6%
S&P/TOPIX 150 Materials 0.0%

S&P/TOPIX 150 vs Materials
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S&P/TOPIX 150 - Telecommunication Services (¥)

Portfolio Characteristics S&
P/

TO
PI

X 
15
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X 
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c

No. of Companies 150 3
Adj Market Cap (¥ bill) 279,028.3 10,945.8

Company Size (Adj ¥ bill):
Average 1,860.19 3,648.6
Largest 21,839.04 6,116.2
Smallest 207.89 1,661.5
Median 1,155.84 3,168.1

% Wgt Largest Company 7.83% 55.88%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 T
ele

co
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Sv
c Regulatory Requirements S&
P/
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PI
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15

0 T
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m 

Sv
c

Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 0.98% Requirements:
3 Months 6.42% 0.65% No. of Companies ( > 9) 150          3              
YTD 8.53% 4.83% % Wgt Largest Company (< 30%) 7.83% 55.88%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 100.00%
1 Year 8.53% 4.83%
3 Years 18.49% -1.94%
5 Years 9.91% -2.05% European UCITS Requirements:
7 Years -0.45% -16.33% No. of Companies (> 16) 150          3              
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 55.88%
3 Years Std Dev 13.56% 16.55% Cumulative Wgt of stocks >5% (< 40%) 13.04% 100.00%
5 Years Std Dev 15.02% 22.68%
Sharpe Ratio
3 Years 0.315 -0.067
5 Years 0.157 -0.026

5 Year Tracking Statistics S&
P/
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P/
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c

Correlation
S&P/TOPIX 150 1.0000 0.5200
S&P/TOPIX 150 Telecom Svc 1.0000

R-Squared
S&P/TOPIX 150 100% 27%
S&P/TOPIX 150 Telecom Svc 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 19.6%
S&P/TOPIX 150 Telecom Svc 0.0%

S&P/TOPIX 150 vs Telecommunication Services
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S&P/TOPIX 150 - Utilities (¥)

Portfolio Characteristics S&
P/
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0 U
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tie
s

No. of Companies 150 6
Adj Market Cap (¥ bill) 279,028.3 12,620.0

Company Size (Adj ¥ bill):
Average 1,860.19 2,103.3
Largest 21,839.04 4,375.2
Smallest 207.89 841.8
Median 1,155.84 1,871.0

% Wgt Largest Company 7.83% 34.67%

Price Index Performance Statistics S&
P/

TO
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S&
P/
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tie
s

Regulatory Requirements S&
P/
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X 
15
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Returns U.S. Commodity Modernization Act 2000
1 Month 5.68% 7.03% Compliance Requirements:
3 Months 6.42% 13.31% No. of Companies ( > 9) 150          6              
YTD 8.53% 26.62% % Wgt Largest Company (< 30%) 7.83% 34.67%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 22.71% 93.33%
1 Year 8.53% 26.62%
3 Years 18.49% 17.98%
5 Years 9.91% 8.85% European UCITS Requirements:
7 Years -0.45% 8.33% No. of Companies (> 16) 150          6              
Risk (% pa) % Wgt Largest Company (< 10%) 7.83% 34.67%
3 Years Std Dev 13.56% 9.70% Cumulative Wgt of stocks >5% (< 40%) 13.04% 100.00%
5 Years Std Dev 15.02% 11.88%
Sharpe Ratio
3 Years 0.315 0.417
5 Years 0.157 0.166

5 Year Tracking Statistics S&
P/
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Correlation
S&P/TOPIX 150 1.0000 0.1277
S&P/TOPIX 150 Utilities 1.0000

R-Squared
S&P/TOPIX 150 100% 2%
S&P/TOPIX 150 Utilities 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 17.9%
S&P/TOPIX 150 Utilities 0.0%

S&P/TOPIX 150 vs Utilities
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