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Japan Index Comparison - Price Indices in ¥
(based on monthly returns)
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Index Value 963.06 11259.86 241.80 1028.98 301.58 1434.02 240.76 1001.99 83.42 1087.41 682.72 241.33

Returns
1 Month -14.01% -13.87% -13.97% -12.35% -12.54% -12.71% -11.81% -13.68% -13.56% -13.33% -13.82% -13.63%
3 Months -18.19% -16.48% -18.34% -17.18% -16.67% -17.58% -15.78% -17.97% -18.10% -17.63% -18.18% -17.94%
YTD -26.68% -26.44% -27.40% -27.54% -28.27% -25.93% -24.20% -26.69% -27.06% -26.31% -27.38% -26.90%
1 Year -33.01% -32.92% -33.55% -32.22% -34.23% -33.81% -31.23% -32.96% -33.46% -32.74% -33.81% -33.19%
3 Years (% pa) -6.52% -6.04% -7.62% -9.47% -9.92% -9.58% -12.90% -7.21% -8.54% -8.34% -7.35% -8.38%
5 Years (% pa) 2.36% 1.96% 1.82% 1.68% 1.13% 2.98% 0.37% 2.35% 1.63% 1.31% 2.17% 1.64%
7 Years (% pa) 1.36% 2.04% 1.07% 1.95% 1.64% 3.79% 1.97% 1.67% 1.12% 0.87% 1.19% 1.33%

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%
2006 8.53% 6.92% 5.04% -1.15% -2.50% -5.62% -14.49% 5.70% 1.73% 1.90% 6.09% 1.97%
2007 -11.13% -11.13% -11.00% -9.59% -10.80% -13.51% -17.13% -11.16% -12.38% -12.22% -11.33% -11.92%

Risk (% pa)
3 Years Std Dev 18.40% 18.30% 17.95% 15.51% 16.39% 18.07% 17.24% 17.84% 17.75% 17.48% 18.04% 17.59%
5 Years Std Dev 16.81% 16.66% 16.61% 15.54% 16.07% 17.35% 17.32% 16.50% 16.58% 16.36% 16.64% 16.44%

Sharpe Ratio
3 Years -0.488 -0.463 -0.571 -0.816 -0.795 -0.683 -0.939 -0.551 -0.635 -0.635 -0.550 -0.632
5 Years 0.038 0.015 0.005 -0.014 -0.043 0.077 -0.071 0.036 -0.006 -0.028 0.026 -0.007

5 Yr Correlation with S&P Index 0.967 0.996 0.990 0.978 0.997 0.996 1.000 0.997

Small CapMid CapLarge Cap Total Market



S&P/TOPIX 150 Sectors - Price Indices in ¥
(based on monthly returns)
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Index Value 922.99 1147.24 1425.03 753.54 1437.63 1194.96 1013.06 1413.89 504.57 1158.81

Returns
1 Month -14.82% -11.25% -19.09% -4.94% -11.13% -18.33% -17.20% -23.03% -12.27% -11.27%
3 Months -17.43% -5.98% -22.98% -12.76% -2.09% -26.94% -23.94% -28.41% -7.16% -3.97%
YTD -30.78% -18.10% -38.21% -19.38% -15.88% -28.94% -31.05% -40.27% -18.90% -13.40%
1 Year -33.40% -15.50% -46.21% -28.11% -26.45% -38.57% -35.75% -50.52% -12.62% -14.53%
3 Years (% pa) -6.70% -1.47% -18.09% -12.16% -2.46% -3.49% -2.19% -8.05% -8.29% -3.08%
5 Years (% pa) 1.30% 5.27% 1.00% 2.96% 7.43% 6.09% 0.11% 4.31% -6.69% 2.84%
7 Years (% pa) 1.84% 1.85% -0.52% -0.27% 2.25% 3.79% 1.55% 6.43% -6.63% -0.27%

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%
2006 19.90% 7.49% -11.73% -3.31% 30.40% 2.19% 10.92% 14.75% 4.83% 26.62%
2007 -13.66% -6.96% 9.35% -27.13% -14.28% 3.67% -1.83% -3.79% -2.83% -18.80%

Risk (% pa)
3 Years Std Dev 20.40% 15.20% 25.63% 27.69% 17.31% 21.10% 23.10% 25.43% 17.94% 16.69%
5 Years Std Dev 17.67% 14.49% 23.20% 26.81% 15.89% 19.10% 20.00% 23.66% 18.45% 13.86%

Sharpe Ratio
3 Years -0.430 -0.279 -0.795 -0.480 -0.283 -0.247 -0.151 -0.353 -0.609 -0.339
5 Years -0.013 0.214 0.028 0.118 0.338 0.246 -0.049 0.168 -0.452 0.049

5 Year Beta 0.941 0.719 0.945 1.346 0.558 1.041 1.031 1.236 0.569 0.274



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 0.072 -0.086 -0.574 0.379 -0.212 0.139 -0.328 -0.040 0.233

S&P/TOPIX 150 Cons Staple 1.000 -0.047 -0.227 0.203 -0.276 -0.007 -0.323 0.367 0.476

S&P/ TOPIX 150 Energy 1.000 -0.213 0.046 0.297 -0.055 0.277 0.041 -0.046

S&P/TOPIX 150 Financials 1.000 -0.431 -0.297 -0.400 -0.074 -0.211 -0.428

S&P/TOPIX 150 Health Care 1.000 -0.333 -0.201 -0.202 0.451 0.518

S&P/TOPIX 150 Industrials 1.000 0.156 0.405 -0.274 -0.246

S&P/TOPIX 150 Info Tech 1.000 -0.075 -0.268 -0.101

S&P/TOPIX 150 Materials 1.000 -0.134 -0.281

S&P/TOPIX 150 Telecom Svc 1.000 0.485

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 September 2008)

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

Telecom Svc

Utilities

Cons Staple

Health Care

Financials

Cons Disc

Info Tech

Industrials

Energy

Materials

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
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S&P/TOPIX 150 (USD)

Portfolio Characteristics S&
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No. of Companies 150
Adj Market Cap ($ bill) 1,712.44

Company Size (Adj $ bill):
Average 11.42
Largest 112.13
Smallest 1.08
Median 6.98

% Wgt Largest Company 6.55%
Top 10 Holdings (% MktCap Share) 30.83%

Price Index Performance Statistics S&
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Returns Consumer Discretionary 18.30%
1 Month -10.05% -11.77% -11.63% Consumer Staples 6.01%
3 Months -17.11% -16.48% -18.28% Energy 0.50%
YTD -20.60% -21.87% -22.71% Financials 21.14%
Returns (% pa) Health Care 5.31%
1 Year -25.95% -27.48% -28.08% Industrials 18.60%
3 Years -3.92% -3.92% -5.48% Information Technology 13.72%
5 Years 3.64% 2.98% 2.86% Materials 7.35%
7 Years 3.34% 3.73% 2.79% Telecommunication Services 4.15%
Risk (% pa) Utilities 4.91%
3 Years Std Dev 13.91% 14.35% 14.05%
5 Years Std Dev 15.10% 15.15% 15.24%
Sharpe Ratio
3 Years -0.502 -0.482 -0.612
5 Years 0.107 0.065 0.057

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.9521 0.9911
NIKKEI 225 1.0000 0.9674
Russell/Nomura Large Cap 1.0000

R-Squared
S&P/TOPIX 150 100% 91% 98%
NIKKEI 225 100% 94%
Russell/Nomura Large Cap 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 4.68% 2.03%
NIKKEI 225 0.00% 3.88%
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) 178,556.50

Company Size (Adj ¥ bill):
Average 1,190.38
Largest 11,692.14
Smallest 112.43
Median 727.68

% Wgt Largest Company 6.55%
Top 10 Holdings (% MktCap Share) 30.83%

Price Index Performance Statistics S&
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Returns Consumer Discretionary 18.30%
1 Month -14.01% -13.87% -13.97% Consumer Staples 6.01%
3 Months -18.19% -16.48% -18.34% Energy 0.50%
YTD -26.68% -26.44% -27.40% Financials 21.14%
Returns (% pa) Health Care 5.31%
1 Year -33.01% -32.92% -33.55% Industrials 18.60%
3 Years -6.52% -6.04% -7.62% Information Technology 13.72%
5 Years 2.36% 1.96% 1.82% Materials 7.35%
7 Years 1.36% 2.04% 1.07% Telecommunication Services 4.15%
Risk (% pa) Utilities 4.91%
3 Years Std Dev 18.40% 18.30% 17.95%
5 Years Std Dev 16.81% 16.66% 16.61%
Sharpe Ratio
3 Years -0.488 -0.463 -0.571
5 Years 0.038 0.015 0.005

5 Year Tracking Statistics S&
P/
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Correlation
S&P/TOPIX 150 1.0000 0.9674 0.9963
NIKKEI 225 1.0000 0.9751
Russell/Nomura Large Cap 1.0000

R-Squared
S&P/TOPIX 150 100% 94% 99%
NIKKEI 225 100% 95%
Russell/Nomura Large Cap 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 4.28% 1.45%
NIKKEI 225 0.00% 3.71%
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) 29,239.41

Company Size (Adj ¥ bill):
Average 292.39
Largest 1,758.56
Smallest 67.04
Median 253.95

% Wgt Largest Company 6.01%
Top 10 Holdings (% MktCap Share) 26.98%

Price Index Performance Statistics S&
P 
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GICS Sector Weights S&
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Returns Consumer Discretionary 22.69%
1 Month -12.35% -12.54% Consumer Staples 6.41%
3 Months -17.18% -16.67% Energy 4.48%
YTD -27.54% -28.27% Financials 16.21%
Returns (% pa) Health Care 6.29%
1 Year -32.22% -34.23% Industrials 16.09%
3 Years -9.47% -9.92% Information Technology 13.29%
5 Years 1.68% 1.13% Materials 3.23%
7 Years 1.95% 1.64% Telecommunication Services 6.01%
Risk (% pa) Utilities 5.28%
3 Years Std Dev 15.51% 16.39%
5 Years Std Dev 15.54% 16.07%
Sharpe Ratio
3 Years -0.8165 -0.7945
5 Years -0.0143 -0.0426

5 Year Tracking Statistics S&
P 
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Correlation
S&P Japan MidCap 100 1.0000 0.9897
Russell/Nomura Mid Cap 1.0000

R-Squared
S&P Japan MidCap 100 100% 98%
Russell/Nomura Mid Cap 100%

Tracking Error (% pa)
S&P Japan MidCap 100 0.00% 2.33%
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) 22,186.16

Company Size (Adj ¥ bill):
Average 88.74
Largest 411.25
Smallest 10.61
Median 60.34

% Wgt Largest Company 1.85%
Top 10 Holdings (% MktCap Share) 14.26%

Price Index Performance Statistics S&
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GICS Sector Weights S&
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Returns Consumer Discretionary 20.87%
1 Month -12.71% -11.81% Consumer Staples 8.24%
3 Months -17.58% -15.78% Energy 0.13%
YTD -25.93% -24.20% Financials 14.61%
Returns (% pa) Health Care 8.02%
1 Year -33.81% -31.23% Industrials 21.25%
3 Years -9.58% -12.90% Information Technology 11.16%
5 Years 2.98% 0.37% Materials 12.77%
7 Years 3.79% 1.97% Telecommunication Services --
Risk (% pa) Utilities 2.96%
3 Years Std Dev 18.07% 17.24%
5 Years Std Dev 17.35% 17.32%
Sharpe Ratio
3 Years -0.6833 -0.9388
5 Years 0.0774 -0.0708

5 Year Tracking Statistics S&
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Correlation
S&P Japan SmallCap 250 1.0000 0.9775
Russell/Nomura Small Cap 1.0000

R-Squared
S&P Japan SmallCap 250 100% 96%
Russell/Nomura Small Cap 100%

Tracking Error (% pa)
S&P Japan SmallCap 250 0.00% 3.67%
Russell/Nomura Small Cap 0.00%

S&P Japan SmallCap 250

75

100

125

150

175

200

225

250

275

2003 2004 2005 2006 2007 2008

Standard & Poor's 105 Global Index Review, September 2008



S&P Japan 500 (¥)

Portfolio Characteristics S&
P 

Ja
pa

n 5
00

No. of Companies 500
Adj Market Cap (¥ bill) 229,982.07

Company Size (Adj ¥ bill):
Average 459.96
Largest 11,692.14
Smallest 10.61
Median 169.54

% Wgt Largest Company 5.08%
Top 10 Holdings (% MktCap Share) 23.94%

Price Index Performance Statistics S&
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GICS Sector Weights S&
P 
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Returns Consumer Discretionary 19.11%
1 Month -13.68% -13.56% -13.33% -13.82% -13.63% Consumer Staples 6.28%
3 Months -17.97% -18.10% -17.63% -18.18% -17.94% Energy 0.97%
YTD -26.69% -27.06% -26.31% -27.38% -26.90% Financials 19.89%
Returns (% pa) Health Care 5.70%
1 Year -32.96% -33.46% -32.74% -33.81% -33.19% Industrials 18.54%
3 Years -7.21% -8.54% -8.34% -7.35% -8.38% Information Technology 13.42%
5 Years 2.35% 1.63% 1.31% 2.17% 1.64% Materials 7.35%
7 Years 1.67% 1.12% 0.87% 1.19% 1.33% Telecommunication Services 3.99%
Risk (% pa) Utilities 4.77%
3 Years Std Dev 17.84% 17.75% 17.48% 18.04% 17.59%
5 Years Std Dev 16.50% 16.58% 16.36% 16.64% 16.44%
Sharpe Ratio
3 Years -0.551 -0.635 -0.635 -0.550 -0.632
5 Years 0.036 -0.006 -0.028 0.026 -0.007

5 Year Tracking Statistics S&
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Correlation
S&P Japan 500 1.0000 0.9971 0.9965 0.9995 0.9968
S&P/Citigroup Japan 1.0000 0.9992 0.9965 0.9997
TOPIX 1.0000 0.9955 0.9993
MSCI Japan 1.0000 0.9960
Russell/Nomura Total Market 1.0000

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

Tracking Error (% pa)
S&P Japan 500 0.00% 1.25% 1.39% 0.54% 1.31%
S&P/Citigroup Japan 0.00% 0.69% 1.39% 0.44%
TOPIX 0.00% 1.60% 0.60%
MSCI Japan 0.00% 1.50%
Russell/Nomura Total Market 0.00%

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

Portfolio Characteristics S&
P/
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No. of Companies 150 20
Adj Market Cap (¥ bill) 178,556.5 32,677.4

Company Size (Adj ¥ bill):
Average 1,190.38 1,633.9
Largest 11,692.14 11,692.1
Smallest 112.43 112.4
Median 727.68 690.7

% Wgt Largest Company 6.55% 35.78%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -14.82% Requirements:
3 Months -18.19% -17.43% No. of Companies ( > 9) 150              20                
YTD -26.68% -30.78% % Wgt Largest Company (< 30%) 6.55% 35.78%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 74.98%
1 Year -33.01% -33.40%
3 Years -6.52% -6.70%
5 Years 2.36% 1.30% European UCITS Requirements:
7 Years 1.36% 1.84% No. of Companies (> 16) 150              20                
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 35.78%
3 Years Std Dev 18.40% 20.40% Cumulative Wgt of stocks >5% (< 40%) 6.55% 70.58%
5 Years Std Dev 16.81% 17.67%
Sharpe Ratio
3 Years -0.488 -0.430
5 Years 0.038 -0.013

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.8950
S&P/TOPIX 150 Cons Disc 1.0000

R-Squared
S&P/TOPIX 150 100% 80%
S&P/TOPIX 150 Cons Disc 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 7.94%
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&
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No. of Companies 150 12
Adj Market Cap (¥ bill) 178,556.5 10,737.7

Company Size (Adj ¥ bill):
Average 1,190.38 894.8
Largest 11,692.14 2,281.0
Smallest 112.43 253.8
Median 727.68 722.4

% Wgt Largest Company 6.55% 21.24%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -11.25% Requirements:
3 Months -18.19% -5.98% No. of Companies ( > 9) 150          12            
YTD -26.68% -18.10% % Wgt Largest Company (< 30%) 6.55% 21.24%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 69.51%
1 Year -33.01% -15.50%
3 Years -6.52% -1.47%
5 Years 2.36% 5.27% European UCITS Requirements:
7 Years 1.36% 1.85% No. of Companies (> 16) 150          12            
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 21.24%
3 Years Std Dev 18.40% 15.20% Cumulative Wgt of stocks >5% (< 40%) 6.55% 88.32%
5 Years Std Dev 16.81% 14.49%
Sharpe Ratio
3 Years -0.488 -0.279
5 Years 0.038 0.214

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.8338
S&P/TOPIX 150 Cons Staples 1.0000

R-Squared
S&P/TOPIX 150 100% 70%
S&P/TOPIX 150 Cons Staples 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 9.29%
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/
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No. of Companies 150 2
Adj Market Cap (¥ bill) 178,556.5 891.1

Company Size (Adj ¥ bill):
Average 1,190.38 445.5
Largest 11,692.14 667.7
Smallest 112.43 223.4
Median 727.68 445.5

% Wgt Largest Company 6.55% 74.93%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -19.09% Requirements:
3 Months -18.19% -22.98% No. of Companies ( > 9) 150          2              
YTD -26.68% -38.21% % Wgt Largest Company (< 30%) 6.55% 74.93%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 100.00%
1 Year -33.01% -46.21%
3 Years -6.52% -18.09%
5 Years 2.36% 1.00% European UCITS Requirements:
7 Years 1.36% -0.52% No. of Companies (> 16) 150          2              
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 74.93%
3 Years Std Dev 18.40% 25.63% Cumulative Wgt of stocks >5% (< 40%) 6.55% 100.00%
5 Years Std Dev 16.81% 23.20%
Sharpe Ratio
3 Years -0.488 -0.795
5 Years 0.038 0.028

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.6850
S&P/TOPIX 150 Energy 1.0000

R-Squared
S&P/TOPIX 150 100% 47%
S&P/TOPIX 150 Energy 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 16.9%
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&
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No. of Companies 150 20
Adj Market Cap (¥ bill) 178,556.5 37,753.2

Company Size (Adj ¥ bill):
Average 1,190.38 1,887.7
Largest 11,692.14 8,747.0
Smallest 112.43 139.2
Median 727.68 1,141.2

% Wgt Largest Company 6.55% 23.17%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -4.94% Requirements:
3 Months -18.19% -12.76% No. of Companies ( > 9) 150          20            
YTD -26.68% -19.38% % Wgt Largest Company (< 30%) 6.55% 23.17%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 64.18%
1 Year -33.01% -28.11%
3 Years -6.52% -12.16%
5 Years 2.36% 2.96% European UCITS Requirements:
7 Years 1.36% -0.27% No. of Companies (> 16) 150          20            
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 23.17%
3 Years Std Dev 18.40% 27.69% Cumulative Wgt of stocks >5% (< 40%) 6.55% 70.39%
5 Years Std Dev 16.81% 26.81%
Sharpe Ratio
3 Years -0.488 -0.480
5 Years 0.038 0.118

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.8441
S&P/TOPIX 150 Financials 1.0000

R-Squared
S&P/TOPIX 150 100% 71%
S&P/TOPIX 150 Financials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 15.5%
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&
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No. of Companies 150 6
Adj Market Cap (¥ bill) 178,556.5 9,482.8

Company Size (Adj ¥ bill):
Average 1,190.38 1,580.5
Largest 11,692.14 3,608.5
Smallest 112.43 338.9
Median 727.68 1,375.5

% Wgt Largest Company 6.55% 38.05%

Price Index Performance Statistics S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -11.13% Requirements:
3 Months -18.19% -2.09% No. of Companies ( > 9) 150          6              
YTD -26.68% -15.88% % Wgt Largest Company (< 30%) 6.55% 38.05%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 96.43%
1 Year -33.01% -26.45%
3 Years -6.52% -2.46%
5 Years 2.36% 7.43% European UCITS Requirements:
7 Years 1.36% 2.25% No. of Companies (> 16) 150          6              
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 38.05%
3 Years Std Dev 18.40% 17.31% Cumulative Wgt of stocks >5% (< 40%) 6.55% 96.43%
5 Years Std Dev 16.81% 15.89%
Sharpe Ratio
3 Years -0.488 -0.283
5 Years 0.038 0.338

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.5907
S&P/TOPIX 150 Health Care 1.0000

R-Squared
S&P/TOPIX 150 100% 35%
S&P/TOPIX 150 Health Care 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 14.8%
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&
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No. of Companies 150 41
Adj Market Cap (¥ bill) 178,556.5 33,217.4

Company Size (Adj ¥ bill):
Average 1,190.38 810.2
Largest 11,692.14 2,986.7
Smallest 112.43 128.8
Median 727.68 644.2

% Wgt Largest Company 6.55% 8.99%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -18.33% Requirements:
3 Months -18.19% -26.94% No. of Companies ( > 9) 150          41            
YTD -26.68% -28.94% % Wgt Largest Company (< 30%) 6.55% 8.99%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 33.01%
1 Year -33.01% -38.57%
3 Years -6.52% -3.49%
5 Years 2.36% 6.09% European UCITS Requirements:
7 Years 1.36% 3.79% No. of Companies (> 16) 150          41            
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 8.99%
3 Years Std Dev 18.40% 21.10% Cumulative Wgt of stocks >5% (< 40%) 6.55% 28.48%
5 Years Std Dev 16.81% 19.10%
Sharpe Ratio
3 Years -0.488 -0.247
5 Years 0.038 0.246

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.9161
S&P/TOPIX 150 Industrials 1.0000

R-Squared
S&P/TOPIX 150 100% 84%
S&P/TOPIX 150 Industrials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 7.7%
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&
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No. of Companies 150 20
Adj Market Cap (¥ bill) 178,556.5 24,493.7

Company Size (Adj ¥ bill):
Average 1,190.38 1,224.7
Largest 11,692.14 4,627.7
Smallest 112.43 317.7
Median 727.68 836.4

% Wgt Largest Company 6.55% 18.89%

Price Index Performance Statistics S&
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -17.20% Requirements:
3 Months -18.19% -23.94% No. of Companies ( > 9) 150          20            
YTD -26.68% -31.05% % Wgt Largest Company (< 30%) 6.55% 18.89%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 56.07%
1 Year -33.01% -35.75%
3 Years -6.52% -2.19%
5 Years 2.36% 0.11% European UCITS Requirements:
7 Years 1.36% 1.55% No. of Companies (> 16) 150          20            
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 18.89%
3 Years Std Dev 18.40% 23.10% Cumulative Wgt of stocks >5% (< 40%) 6.55% 61.15%
5 Years Std Dev 16.81% 20.00%
Sharpe Ratio
3 Years -0.488 -0.151
5 Years 0.038 -0.049

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.8670
S&P/TOPIX 150 Info Tech 1.0000

R-Squared
S&P/TOPIX 150 100% 75%
S&P/TOPIX 150 Info Tech 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 10.0%
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&
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No. of Companies 150 20
Adj Market Cap (¥ bill) 178,556.5 13,128.3

Company Size (Adj ¥ bill):
Average 1,190.38 656.4
Largest 11,692.14 2,116.4
Smallest 112.43 139.2
Median 727.68 478.8

% Wgt Largest Company 6.55% 16.12%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -23.03% Requirements:
3 Months -18.19% -28.41% No. of Companies ( > 9) 150          20            
YTD -26.68% -40.27% % Wgt Largest Company (< 30%) 6.55% 16.12%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 54.92%
1 Year -33.01% -50.52%
3 Years -6.52% -8.05%
5 Years 2.36% 4.31% European UCITS Requirements:
7 Years 1.36% 6.43% No. of Companies (> 16) 150          20            
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 16.12%
3 Years Std Dev 18.40% 25.43% Cumulative Wgt of stocks >5% (< 40%) 6.55% 49.96%
5 Years Std Dev 16.81% 23.66%
Sharpe Ratio
3 Years -0.488 -0.353
5 Years 0.038 0.168

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.8780
S&P/TOPIX 150 Materials 1.0000

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

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 12.0%
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/
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No. of Companies 150 3
Adj Market Cap (¥ bill) 178,556.5 7,416.4

Company Size (Adj ¥ bill):
Average 1,190.38 2,472.1
Largest 11,692.14 3,908.3
Smallest 112.43 991.1
Median 727.68 2,517.0

% Wgt Largest Company 6.55% 52.70%

Price Index Performance Statistics S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -12.27% Requirements:
3 Months -18.19% -7.16% No. of Companies ( > 9) 150          3              
YTD -26.68% -18.90% % Wgt Largest Company (< 30%) 6.55% 52.70%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 100.00%
1 Year -33.01% -12.62%
3 Years -6.52% -8.29%
5 Years 2.36% -6.69% European UCITS Requirements:
7 Years 1.36% -6.63% No. of Companies (> 16) 150          3              
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 52.70%
3 Years Std Dev 18.40% 17.94% Cumulative Wgt of stocks >5% (< 40%) 6.55% 100.00%
5 Years Std Dev 16.81% 18.45%
Sharpe Ratio
3 Years -0.488 -0.609
5 Years 0.038 -0.452

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.5188
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% 17.4%
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&
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No. of Companies 150 6
Adj Market Cap (¥ bill) 178,556.5 8,758.5

Company Size (Adj ¥ bill):
Average 1,190.38 1,459.7
Largest 11,692.14 2,944.7
Smallest 112.43 671.2
Median 727.68 1,277.7

% Wgt Largest Company 6.55% 33.62%

Price Index Performance Statistics S&
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Regulatory Requirements S&
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Returns U.S. Commodity Modernization Act 2000
1 Month -14.01% -11.27% Compliance Requirements:
3 Months -18.19% -3.97% No. of Companies ( > 9) 150          6              
YTD -26.68% -13.40% % Wgt Largest Company (< 30%) 6.55% 33.62%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 19.72% 92.34%
1 Year -33.01% -14.53%
3 Years -6.52% -3.08%
5 Years 2.36% 2.84% European UCITS Requirements:
7 Years 1.36% -0.27% No. of Companies (> 16) 150          6              
Risk (% pa) % Wgt Largest Company (< 10%) 6.55% 33.62%
3 Years Std Dev 18.40% 16.69% Cumulative Wgt of stocks >5% (< 40%) 6.55% 100.00%
5 Years Std Dev 16.81% 13.86%
Sharpe Ratio
3 Years -0.488 -0.339
5 Years 0.038 0.049
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Correlation
S&P/TOPIX 150 1.0000 0.3321
S&P/TOPIX 150 Utilities 1.0000

R-Squared
S&P/TOPIX 150 100% 11%
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

75

100

125

150

175

200

225

2003 2004 2005 2006 2007 2008

S&P/TOPIX 150 S&P/TOPIX Utilities

Standard & Poor's 116 Global Index Review, September 2008




