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Japan Index Comparison - Price Indices in ¥

(based on monthly returns)

Index Value

Returns
1 Month
3 Months
YTD
1Year
3 Years (% pa)
5 Years (% pa)
7 Years (% pa)

1995
1996
1997
1998
1999
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2001
2002
2003

Risk (% pa)
3 Years Std Dev
5 Years Std Dev

Sharpe Ratio
3Years
5Years

5 Yr Correlation with S&P Index
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984.08 11715.39 255.01 1130.91 335.58 1493.64 287.45 1034.71 8946 1179.23 709.17 258.79
6.82% 6.10% 8.03% 9.84% 9.06% 11.90%  13.27% 7.70% 8.55% 8.94% 7.55% 8.82%
10.77% 9.73%  11.50% 1459%  12.58% 17.40%  20.55% 11.89%  12.46% 12.99% 11.27% 12.83%
31.94% 36.56%  35.46% 53.17%  48.21% 59.48%  62.74% 36.86% 39.32% 39.84% 3526%  39.55%
4491%  46.94%  47.71% 60.10%  56.52% 58.32%  61.04% 48.06%  50.03%  49.65% 47.63%  49.73%
-487%  -3.41%  -3.60% 387%  2.32% 536%  7.25% 298%  -247%  -263% -431%  -2.06%
-1.74%  -585%  -1.68% 156%  3.98% 429%  7.44% 0.83% -1.24%  -143% -281%  -0.56%
-0.83% -595% -1.62% - 1.60% - 1.26% -0.97%  -212%  -215%  -256%  -1.27%
4.45% 0.74% 1.70% - -1.93% - -5.40% 2.64% 1.42% 1.19% 3.41% 0.52%
-2.08% -2.55% -3.62% - -6.77% - -12.68% -3.90% -7.29% -6.77% -5.47% -5.07%
-7.87% -21.19% -15.89% - -2357% - -43.34% -14.11% -20.48% -20.12% -15.05% -18.47%
-8.66% -9.28% -4.29% -4.55% -0.02% 4.94% 1.13% -7.38% -8.18% -7.49% -9.55% -5.66%
67.03% 36.79%  55.75% 12.82%  35.80% 21.62%  39.09% 56.76%  50.70%  58.44%  45.69%  53.98%
-24.66% -27.19% -23.46% -2.19% -5.74% -3.87% -7.62% -21.47% -21.69% -25.46% -20.27% -22.18%
-19.84% -2352% -19.23% -17.46% -13.57% -12.37% -8.99% -19.06% -18.66% -19.59% -19.54% -18.34%
-19.06% -18.63% -18.81% -15.06% -15.66% -12.89% -11.33% -18.09% -18.12% -18.30% -19.38% -17.72%
19.12% 24.45%  21.49% 33.66%  31.65% 35.84%  35.00% 2231% 23.89% 23.76% 21.55%  23.68%
17.36%  19.75%  17.09% 17.89%  17.40% 18.74%  17.86% 17.25% 17.03% 17.16% 17.04%  16.93%
17.45%  19.63%  16.62% 16.55%  15.55% 18.32%  18.24% 16.68% 16.09% 16.71% 16.21% 16.41%
-0.086 -0.047 -0.066 0.059 0.035 0.081 0.111 -0.054 -0.046 -0.048 -0.078 -0.040
-0.057 -0.106 -0.061 -0.005 0.036 0.042 0.089 -0.045 -0.056 -0.056 -0.084 -0.042
0.925 0.993 0.938 0.967 0.992 0.990 0.989 0.996




S&PITOPIX 150 Sectors - Price Indices in ¥

(based on monthly returns)
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Index Value 968.16 1035.84 1592.99 875.66 1142.77 1045.48 1080.97 1362.76 709.20 1030.69
Returns
1 Month 1.28% 8.17% 4.20% 17.91% -0.02% 7.43% 5.83% 9.84% 9.18% -1.44%
3 Months 6.29% 16.10% 7.46% 24.17% 7.78% 12.96% 9.36% 4.73% 4.44% 2.72%
YTD 17.81% 16.34% 11.78% 83.79% 3.70% 40.51% 33.31% 49.84% 20.24% 6.96%
1Year 33.73% 24.66% 20.03% 121.62% 14.24% 49.07% 47.76% 58.08% 23.63% 6.51%
3 Years (% pa) -6.03% -1.64% -0.56% -2.84% -6.42% -2.05% -9.20% 4.87% -14.51% 0.05%
5 Years (% pa) -1.32% -1.73% 4.92% -1.67% -0.91% 0.01% -2.15% 1.74% -8.13% -0.93%
7 Years (% pa) 0.75% 3.00% 0.49% -3.71% 3.26% -2.15% 1.37% -1.56% -3.34% 0.50%
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%
Risk (% pa)
3 Years Std Dev 19.45% 16.17% 30.50% 31.03% 15.77% 19.41% 26.13% 25.65% 29.56% 14.66%
5 Years Std Dev 20.68% 20.20% 29.71% 28.11% 19.21% 17.31% 33.31% 24.16% 34.58% 15.92%
Sharpe Ratio
3Years -0.089 -0.037 0.022 0.001 -0.129 -0.028 -0.087 0.070 -0.127 -0.011
5Years -0.034 -0.042 0.059 -0.010 -0.034 -0.028 0.000 0.016 -0.048 -0.052
5 Year Beta 0.988 0.472 0.450 1.054 0.222 0.863 1671 0.784 1.325 -0.149




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

= Qtrly Excess Return —— Cumulative Excess Return
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Correlation of Excess Returns - S&P/TOPIX 150 GICS Sectors

S&P/TOPIX 150 Cons Disc

S&PITOPIX 150 Cons Staple

S&P/ TOPIX 150 Energy

S&P/TOPIX 150 Financials

S&PITOPIX 150 Health Care

S&P/TOPIX 150 Industrials

S&PITOPIX 150 Info Tech

S&PITOPIX 150 Materials

S&P/TOPIX 150 Telecom Svc

S&PITOPIX 150 Utilities

Standard & Poor's
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1.000 -0.358 -0.234 -0.550 -0.083 -0.376 0.238 -0.247 -0.234 -0.145
1.000 0.213 0.064 0.442 0.251 -0.439 0.126 -0.048 0.595
1.000 0.222 0.170 0.472 -0.408 0.375 -0.187 0.435
1.000 0.075 0.382 -0.509 0.441 -0.221 -0.023
1.000 0.263 -0.644 0.303 -0.130 0.509
1.000 -0.545 0.609 -0.376 0.400
1.000 -0.531 0.107 -0.572
1.000 -0.306 0.144
1.000 -0.232
1.000

The Correlation of Excess Returns matrix identifies the movement of under/out performance of S&P/TOPIX 150 sector
indices relative to the S& PI'TOPIX 150. Negative correlations indicate that the under performance of one sector relative to
the S& PITOPIX 150 historically resulted in the out performance of the other. Highlighted cellsindicate the largest negative
correlations between sectors.

1Yr Excess Returns - S&P/TOPIX 150 GICS Sectors
(Based on Excess Returns over S&P/TOPIX 150 in Yen, for 12 months to March 2004)
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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

mmm  Qtrly Excess Return

—— Cumulative Excess Returns
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S&PITOPIX 150 (USD)

Japanese Index Comparison (USD)
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Price Index Performance Statistics bt = g S
Returns
1 Month 12.22% 11.22%  13.43%
3 Months 13.82% 12.74%  14.49%
YTD 51.83% 55.28%  54.09%
Returns (% pa)
1Year 66.05% 66.49%  67.81%
3Years 1.06% 2.78% 2.58%
5Years 0.88% -3.33% 0.92%
7 Years 1.32% -3.61% 0.84%
Risk (% pa)
3 Years Std Dev 19.71% 21.81%  20.01%
5 Years Std Dev 21.31% 2350%  20.94%
Sharpe Ratio
3Years 0.019 0.045 0.040
5Years -0.001  -0.047 -0.001
2 g
& g e
2 T 39
. - o > 0o 2
5 Year Tracking Statistics bt = Z S
Correlation
S&P/TOPIX 150 1.0000 0.9258 0.9878
NIKKEI 225 1.0000 0.9555
Russell/Nomura Large Cap 1.0000
R-Squared
S&P/TOPIX 150 100% 86% 98%
NIKKEI 225 100% 91%
Russell/Nomura Large Cap 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.00% 8.89% 3.33%
NIKKEI 225 0.00% 7.09%
Russell/Nomura Large Cap 0.00%
Standard & Poor's 96
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Portfolio Characteristics B |
No. of Companies 150
Adj Market Cap ($ bill) 1521.2

Company Size (Adj $ bill):

Average 13.79
Largest 134.49
Smallest 1.74
Median 6.16
% Wgt Largest Company 6.72%
Top 10 Holdings (% MktCap Share) 28.80%
o
3
x
o
(@]
=
o
GICS Sector Weights bt
Consumer Discretionary 21.35%
Consumer Staples 5.65%
Energy 0.60%
Financials 17.02%
Health Care 5.16%
Industrials 16.41%
Information Technology 15.87%
Materials 7.14%
Telecommunication Services 5.98%
Utilities 4.81%
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S&PITOPIX 150 (¥)

Japanese Index Comparison (¥)
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Price Index Performance Statistics bt = S
Returns
1 Month 6.82% 6.10% 8.03%
3 Months 10.77%  9.73% 11.50%
YTD 31.94% 36.56% 35.46%
Returns (% pa)
1Year 4491% 46.94% 47.71%
3Years -4.87% -3.41% -3.60%
5Years -1.74% -5.85% -1.68%
7 Years -0.83% -595% -1.62%
Risk (% pa)
3 Years Std Dev 17.36% 19.75% 17.09%
5 Years Std Dev 17.45% 19.63% 16.62%
Sharpe Ratio
3Years -0.086 -0.047 -0.066
5Years -0.057 -0.106 -0.061

N S c &8

5 Year Tracking Statistics bt = g8
Correlation
S&P/TOPIX 150 1.0000 0.9246 0.9925
NIKKEI 225 1.0000 0.9312
Russell/Nomura Large Cap 1.0000
R-Squared
S&P/ITOPIX 150 100% 85% 99%
NIKKEI 225 100% 87%
Russell/Nomura Large Cap 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.00% 751% 2.24%
NIKKEI 225 0.00%  7.34%
Russell/Nomura Large Cap 0.00%
Standard & Poor's 97
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Portfolio Characteristics B |
No. of Companies 150
Adj Market Cap (¥ bill) 158,428.1

Company Size (Adj ¥ bill):

Average 1,435.97
Largest 14,006.79
Smallest 181.57
Median 641.99
% Wagt Largest Company 6.72%
Top 10 Holdings (% MktCap Share) 28.80%
o
3
x
o
(@]
=
o
GICS Sector Weights bt
Consumer Discretionary 21.35%
Consumer Staples 5.65%
Energy 0.60%
Financials 17.02%
Hedlth Care 5.16%
Industrials 16.41%
Information Technology 15.87%
Materials 7.14%
Telecommunication Services 5.98%
Utilities 4.81%
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S&P Japan MidCap 100 (¥)
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Price Index Performance Statistics 82 z =
Returns
1 Month 9.84% 9.06%
3 Months 14.59% 12.58%
YTD 53.17% 48.21%
Returns (% pa)
1Year 60.10% 56.52%
3Years 3.87% 2.32%
5Years 1.56% 3.98%
7 Years - 1.60%
Risk (% pa)
3 Years Std Dev 17.89% 17.40%
5 Years Std Dev 16.55% 15.55%
Sharpe Ratio
3Years 0.0593 0.0347
5Years -0.0048 0.0355
58 E
5 Year Tracking Statistics 82 z =
Correlation
S& P Japan MidCap 100 1.0000 0.9376
Russell/NomuraMid Cap 1.0000
R-Squared
S& P Japan MidCap 100 100% 88%
Russell/NomuraMid Cap 100%
Tracking Error (% pa)
S& P Japan MidCap 100 0.00% 5.76%
Russell/NomuraMid Cap 0.00%
Standard & Poor's
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S&P Japan
MidCap 100

Portfolio Characteristics

No. of Companies 100
Adj Market Cap (¥ bill) 29,350.71
Company Size (Adj ¥ bill):

Average 468.85
Largest 4,789.92
Smallest 120.99
Median 249.74
% Wt Largest Company 6.11%
Top 10 Holdings (% MktCap Share) 26.11%

S&P Japan
MidCap 100

GICS Sector Weights

Consumer Discretionary 23.36%
Consumer Staples 6.27%
Energy 1.80%
Financials 13.61%
Health Care 5.55%
Industrials 12.01%
Information Technology 20.15%
Materials 5.92%
Telecommunication Services 6.97%
Utilities 4.36%
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S&P Japan SmallCap 250 (¥)
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Price Index Performance Statistics % E é E
Returns
1 Month 11.90% 13.27%
3 Months 17.40% 20.55%
YTD 59.48% 62.74%
Returns (% pa)
1Year 58.32% 61.04%
3Years 5.36% 7.25%
5Years 4.29% 7.44%
7 Years - 1.26%
Risk (% pa)
3 Years Std Dev 18.74% 17.86%
5 Years Std Dev 18.32% 18.24%
Sharpe Ratio
3Years 0.0808 0.1110
5Years 0.0420 0.0890
5 Year Tracking Statistics % :,é; é E
Correlation
S& P Japan SmallCap 250 1.0000 0.9670
Russell/Nomura Small Cap 1.0000
R-Squared
S& P Japan SmallCap 250 100% 94%
Russell/Nomura Small Cap 100%
Tracking Error (% pa)
S& P Japan SmallCap 250 0.00% 4.70%
Russell/Nomura Small Cap 0.00%
Standard & Poor's

99

Portfolio Characteristics % §
No. of Companies 250
Adj Market Cap (¥ hill) 19,567.94
Company Size (Adj ¥ bill):
Average 125.95
Largest 8290.11
Smallest 20.54
Median 67.73
% Wt Largest Company 1.58%
Top 10 Holdings (% MktCap Share) 11.98%
53
g8
GICS Sector Weights % E
Consumer Discretionary 20.69%
Consumer Staples 7.84%
Energy 0.18%
Financials 15.74%
Health Care 5.83%
Industrials 21.72%
Information Technology 13.62%
Materias 11.88%
Telecommunication Services -
Utilities 2.50%
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S&P Japan 500 (¥)

Japanese Total Market Comparison (¥)

175
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125 4

S&P Japan 500
S&P/Citigroup Japan

B4 e TOPIX
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50 . . . . .
1999 2000 2001 2002 2003 2004
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Price Index Performance Statistics 3 2 S o 2 Z°
Returns
1 Month 7.70% 855% 894% 7.55% 8.82%
3 Months 11.89% 12.46% 12.99% 11.27% 12.83%
YTD 36.86% 39.32% 39.84% 35.26% 39.55%
Returns (% pa)
1Year 48.06% 50.03% 49.65% 47.63% 49.73%
3Years -298% -247% -2.63% -431% -2.06%
5Years -0.83% -1.24% -143% -2.81% -0.56%
7 Years -097% -212% -215% -256% -1.27%
Risk (% pa)

3 Years Std Dev 17.25% 17.03% 17.16% 17.04% 16.93%
5 Years Std Dev 16.68% 16.09% 16.71% 16.21% 16.41%
Sharpe Ratio
3Years -0.054 -0.046 -0.048 -0.078 -0.040
5Years -0.045 -0.056 -0.056 -0.084 -0.042
S o
E s Eu
£ 8. = 2 52
) - o o S o o 28
5 Year Tracking Statistics 3 2 S o 2 g2
Correlation
S& P Japan 500 1.0000 0.9919 0.9903 0.9888 0.9963
S& P/Citigroup Japan 1.0000 0.9925 0.9850 0.9938
TOPIX 1.0000 0.9712 0.9947
MSCI Japan 1.0000 0.9839
Russell/Nomura Total Market 1.0000
R-Squared
S& P Japan 500 100% 98% 98% 98% 99%
S& P/Citigroup Japan 100% 98% 97% 97%
TOPIX 100% 94% 99%
MSCI Japan 100% 97%
Russell/Nomura Total Market 100%
Tracking Error (% pa)
S& P Japan 500 0.00% 216% 233% 251% 1.46%
S& P/Citigroup Japan 0.00% 211% 2.80% 1.84%
TOPIX 0.00% 3.98% 1.74%
MSCI Japan 0.00%  2.93%
Russell/Nomura Total Market 0.00%
Standard & Poor's 100

o
S
]
&
Q
Portfolio Characteristics bt
No. of Companies 500
Adj Market Cap (¥ hill) 207,346.76
Company Size (Adj ¥ bill):
Average 587.54
Largest 14,006.79
Smallest 20.54
Median 154.89
% Wt Largest Company 5.13%
Top 10 Holdings (% MktCap Share) 22.01%
o
]
%
&
Q
GICS Sector Weights bt
Consumer Discretionary 21.58%
Consumer Staples 5.95%
Energy 0.73%
Financials 16.42%
Heslth Care 5.28%
Industrials 16.29%
Information Technology 16.26%
Materials 7.41%
Telecommunication Services 5.56%
Utilities 4.53%
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S&PITOPIX 150 - Consumer Discretionary (¥)

S&P/TOPIX 150 vs Consumer Discretionary
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Price Index Performance Statistics 2 3 2 3
Returns
1 Month 6.82% 1.28%
3 Months 10.77% 6.29%
YTD 31.94% 17.81%
Returns (% pa)
1Year 44.91% 33.73%
3Years -4.87% -6.03%
5Years -1.74% -1.32%
7 Years -0.83% 0.75%
Risk (% pa)
3 Years Std Dev 17.36% 19.45%
5 Years Std Dev 17.45% 20.68%
Sharpe Ratio
3Years -0.086 -0.089
5Years -0.057 -0.034
< < g
S S £
= = o
5 Year Tracking Statistics S 3 S 3
Correlation
S&P/TOPIX 150 1.0000 0.8335
S&P/TOPIX 150 Cons Disc 1.0000
R-Squared
S&P/TOPIX 150 100% 69%
S&P/TOPIX 150 Cons Disc 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.00% 11.43%
S&P/TOPIX 150 Cons Disc 0.00%
Standard & Poor's
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x x g
5 52
5 £S
Portfolio Characteristics < 3 2 3
No. of Companies 150 18
Adj Market Cap (¥ hill) 158,428.1 33,829.2
Company Size (Adj ¥ hill):
Average 1,435.97 2,536.2
Largest 14,006.79 14,006.8
Smallest 181.57 471.5
Median 641.99 911.0
% Wgt Largest Company 6.72% 31.47%
x x g
5 52
5 £S
Regulatory Requirements 2 3 2 3
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 150 18
% Wgt Largest Company (< 30%) 6.72% 31.47%
% Wgt Top 5 Holdings (< 60%) 17.87% 71.49%
European UCITS Requirements:
No. of Companies (> 16) 150 18
% Wgt Largest Company (< 10%) 6.72% 31.47%
Cumulative Wgt of stocks >5% (< 40%) 6.72% 71.49%
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S&PITOPIX 150 - Consumer Staples (¥)
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S&PITOPIX 150 vs Consumer Staples
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2004

= =

o [a 2

S £3%
Price Index Performance Statistics 2 3 238
Returns
1 Month 6.82% 8.17%
3 Months 10.77% 16.10%
YTD 31.94% 16.34%
Returns (% pa)
1Year 44.91% 24.66%
3Years -4.87% -1.64%
5Years -1.74% -1.73%
7 Years -0.83% 3.00%
Risk (% pa)
3 Years Std Dev 17.36% 16.17%
5 Years Std Dev 17.45% 20.20%
Sharpe Ratio
3Years -0.086 -0.037
5Years -0.057 -0.042

x x

o [a 2

S £3%
5 Year Tracking Statistics 2 3 238
Correlation
S&P/TOPIX 150 1.0000 0.4077
S&P/TOPIX 150 Cons Staples 1.0000
R-Squared
S&P/TOPIX 150 100% 17%
S&P/TOPIX 150 Cons Staples 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.00% 20.62%
S&P/TOPIX 150 Cons Staples 0.00%

Standard & Poor's
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x x
5 52,
£, &£S8%
Portfolio Characteristics 2 3 238
No. of Companies 150 13
Adj Market Cap (¥ hill) 158,428.1 8,958.1
Company Size (Adj ¥ hill):
Average 1,435.97 994.4
Largest 14,006.79 3,127.0
Smallest 181.57 239.9
Median 641.99 491.8
% Wgt Largest Company 6.72% 16.17%
x x
5 52,
£, £S2
Regulatory Requirements < 3 238
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 150 13
% Wgt Largest Company (< 30%) 6.72% 16.17%
% Wgt Top 5 Holdings (< 60%) 17.87%  67.65%
European UCITS Requirements:
No. of Companies (> 16) 150 13
% Wgt Largest Company (< 10%) 6.72% 16.17%
Cumulative Wgt of stocks >5% (< 40%) 6.72% 90.43%
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S&PITOPIX 150 - Energy (¥)

S&PITOPIX 150 vs Energy 3 3
200 < <
[+ o
2 g5
175 Portfolio Characteristics 3 25
150 4 No. of Companies 150 2
Adj Market Cap (¥ bill) 158,428.1 953.7
125
Company Size (Adj ¥ bill):
100 4 Average 1,435.97 720.6
Largest 14,006.79 902.6
7 Smallest 181.57 538.6
Median 641.99 476.9
50 : : ‘ ‘ ‘
1999 2000 2001 2002 2003 2004 % Wgt Largest Company 6.72%  15.72%
—— S&PITOPIX 150 ====S&PITOPIX Energy
x X > x X =
o a 2 o o 2
o o g o o2
= [~} = E o
. e o o o o . o Qo
Price Index Performance Statistics 2 2 Regulatory Requirements ] ]
Returns U.S. Commodity Modernization Act 2000
1 Month 6.82% 4.20% Requirements:
3 Months 10.77% 7.46% No. of Companies ( > 9) 150 2
YTD 31.94% 11.78% % Wgt Largest Company (< 30%) 6.72% 75.72%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 17.87% 100.00%
1Year 44.91% 20.03%
3Years -4.87% -0.56%
5Years -1.74% 4.92% European UCITS Requirements:
7 Years -0.83% 0.49% No. of Companies (> 16) 150 2
Risk (% pa) % Wgt Largest Company (< 10%) 6.72% 75.72%
3 Years Std Dev 17.36% 30.50% Cumulative Wgt of stocks >5% (< 40%) 6.72%  100.00%
5Years Std Dev 17.45% 29.71%
Sharpe Ratio
3Years -0.086 0.022
5Years -0.057 0.059
x X =
o a 2
2 g &
5 Year Tracking Statistics % 3 % 3
Correlation
S&P/TOPIX 150 1.0000 0.2641
S&P/TOPIX 150 Energy 1.0000
R-Squared
S&P/TOPIX 150 100% %
S&P/TOPIX 150 Energy 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 30.2%
S&P/TOPIX 150 Energy 0.0%
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S&PITOPIX 150 - Financials (¥)

S&PITOPIX 150 vs Financials < < é
200 - % % §
S sE
s | Portfolio Characteristics < 3 2 3
No. of Companies 150 19
150 1 Adj Market Cap (¥ hill) 158,428.1 26,971.8
1251 Company Size (Adj ¥ bill):
Average 1,435.97 2,145.8
100 7 Largest 14,006.79 6,648.2
Smallest 181.57 536.5
Eh Median 641.99 1,034.9
50 ‘ ‘ ‘ ‘ ‘ % Wgt Largest Company 6.72%  12.85%
1999 2000 2001 2002 2003 2004
—— S&PITOPIX 150 === S&PITOPIX Financials
e B N
Price Index Performance Statistics 2 3 2 3 Regulatory Requirements < 3 2 3
Returns U.S. Commodity Modernization Act 2000
1 Month 6.82% 17.91% Requirements:
3 Months 10.77% 24.17% No. of Companies (> 9) 150 19
YTD 31.94%  83.79% % Wagt Largest Company (< 30%) 6.72%  12.85%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 17.87%  52.85%
1Year 4491% 121.62%
3Years -4.87% -2.84%
5Years -1.74% -1.67% European UCITS Requirements:
7Years -0.83% -3.71% No. of Companies (> 16) 150 19
Risk (% pa) % Wagt Largest Company (< 10%) 6.72%  12.85%
3 Years Std Dev 17.36%  31.03% Cumulative Wt of stocks >5% (< 40%) 6.72%  70.13%
5 Years Std Dev 17.45%  28.11%
Sharpe Ratio
3Years -0.086 0.001
5Years -0.057 -0.010
x x ‘_§
E E;
5 Year Tracking Statistics S 3 S 3
Correlation
S&P/TOPIX 150 1.0000 0.6542
S&P/TOPIX 150 Financials 1.0000
R-Squared
S&P/TOPIX 150 100% 43%
S&P/TOPIX 150 Financials 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 21.3%
S&P/TOPIX 150 Financials 0.0%

Standard & Poor's 104 Global Index Review, March 2004



S&PITOPIX 150 - Health Care (¥)

S&PITOPIX 150 vs Health Care
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Standard & Poor's

z £

2 BE,
Price Index Performance Statistics 2 3 238
Returns
1 Month 6.82% -0.02%
3 Months 10.77% 7.78%
YTD 31.94% 3.70%
Returns (% pa)
1Year 44.91% 14.24%
3Years -4.87% -6.42%
5Years -1.74% -0.91%
7 Years -0.83% 3.26%
Risk (% pa)
3 Years Std Dev 17.36% 15.77%
5 Years Std Dev 17.45% 19.21%
Sharpe Ratio
3Years -0.086 -0.129
5Years -0.057 -0.034

z A £

2 BE,
5 Year Tracking Statistics 2 3 238
Correlation
S&P/TOPIX 150 1.0000 0.2020
S&P/TOPIX 150 Health Care 1.0000
R-Squared
S&P/TOPIX 150 100% 4%
S&P/TOPIX 150 Health Care 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 23.2%
S&P/TOPIX 150 Health Care 0.0%
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x X

S Ss

E. Efe
Portfolio Characteristics < 3 233
No. of Companies 150 8
Adj Market Cap (¥ hill) 158,428.1 8,175.9
Company Size (Adj ¥ hill):
Average 1,435.97 1,227.1
Largest 14,006.79 4,126.2
Smallest 181.57 476.6
Median 641.99 693.8
% Wgt Largest Company 6.72%  43.91%

x X

S Ss

E. Efe
Regulatory Requirements < 3 233
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 150 8
% Wgt Largest Company (< 30%) 6.72%  43.91%
% Wgt Top 5 Holdings (< 60%) 17.87% 84.59%
European UCITS Requirements:
No. of Companies (> 16) 150 8
% Wgt Largest Company (< 10%) 6.72%  43.91%
Cumulative Wgt of stocks >5% (< 40%) 6.72% 90.39%
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S&PITOPIX 150 - Industrials (¥)

S&P/TOPIX 150 vs Industrials
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5 5 E
Price Index Performance Statistics 2 3 2 3
Returns
1 Month 6.82% 7.43%
3 Months 10.77% 12.96%
YTD 31.94% 40.51%
Returns (% pa)
1Year 44.91% 49.07%
3Years -4.87% -2.05%
5Years -1.74% 0.01%
7 Years -0.83% -2.15%
Risk (% pa)
3 Years Std Dev 17.36% 19.41%
5 Years Std Dev 17.45% 17.31%
Sharpe Ratio
3Years -0.086 -0.028
5Years -0.057 -0.028
. ~ 8
o o v
o [ =]
= = =
. . Qo L o
5 Year Tracking Statistics ] ]
Correlation
S&P/TOPIX 150 1.0000 0.8697
S&P/TOPIX 150 Industrials 1.0000
R-Squared
S&P/TOPIX 150 100% 76%
S&P/TOPIX 150 Industrials 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 8.9%
S&P/TOPIX 150 Industrials 0.0%

Standard & Poor's

106

. « &
[a o «u
o o 3
5 £ L
Portfolio Characteristics < 3 2 3
No. of Companies 150 43
Adj Market Cap (¥ hill) 158,428.1 25,992.9
Company Size (Adj ¥ hill):
Average 1,435.97 7934
Largest 14,006.79 2,188.0
Smallest 181.57 181.6
Median 641.99 521.5
% Wgt Largest Company 6.72% 7.24%
. « 8
[a o »u
o o 3
5 £ L
Regulatory Requirements < 3 2 3
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 150 43
% Wgt Largest Company (< 30%) 6.72% 7.24%
% Wgt Top 5 Holdings (< 60%) 17.87% 25.79%
European UCITS Requirements:
No. of Companies (> 16) 150 43
% Wgt Largest Company (< 10%) 6.72% 7.24%
Cumulative Wgt of stocks >5% (< 40%) 6.72% 13.02%
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S&PITOPIX 150 - Information Technology (¥)

S&PITOPIX 150 vs Information Technology
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Price Index Performance Statistics 2 3 2 3
Returns
1 Month 6.82% 5.83%
3 Months 10.77% 9.36%
YTD 31.94% 33.31%
Returns (% pa)
1Year 44.91% 47.76%
3Years -4.87% -9.20%
5Years -1.74% -2.15%
7 Years -0.83% 1.37%
Risk (% pa)
3 Years Std Dev 17.36% 26.13%
5 Years Std Dev 17.45% 33.31%
Sharpe Ratio
3Years -0.086 -0.087
5Years -0.057 0.000
x x g
o a —
o [S=}
= = =
. . Qo L o
5 Year Tracking Statistics ] ]
Correlation
S&P/TOPIX 150 1.0000 0.8755
S&P/TOPIX 150 Info Tech 1.0000
R-Squared
S&P/TOPIX 150 100% 1%
S&P/TOPIX 150 Info Tech 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 19.9%
S&P/TOPIX 150 Info Tech 0.0%
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x x 8
o o
o) o e
5 £=
Portfolio Characteristics < 3 2 3
No. of Companies 150 21
Adj Market Cap (¥ hill) 158,428.1 25,138.0
Company Size (Adj ¥ hill):
Average 1,435.97 1,441.6
Largest 14,006.79 4,750.4
Smallest 181.57 276.5
Median 641.99 1,092.1
% Wgt Largest Company 6.72% 17.01%
x x g
o o
o) o e
5 £=
Regulatory Requirements < 3 2 3
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 150 21
% Wgt Largest Company (< 30%) 6.72% 17.01%
% Wgt Top 5 Holdings (< 60%) 1787%  44.11%
European UCITS Requirements:
No. of Companies (> 16) 150 21
% Wgt Largest Company (< 10%) 6.72% 17.01%
Cumulative Wgt of stocks >5% (< 40%) 6.72% 60.01%
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S&PITOPIX 150 - Materials (¥)

S&PITOPIX 150 vs Materials > x @
175 - g 5s
£ £
Portfolio Characteristics < 3 2 3
150 -
No. of Companies 150 18
- Adj Market Cap (¥ hill) 158,428.1 11,310.3
Company Size (Adj ¥ hill):
100 Average 1,435.97 785.0
Largest 14,006.79 1,851.2
75 | Smallest 181.57 260.1
Median 641.99 508.9
50 ‘ ‘ ‘ ‘ ‘ % Wt Largest Company 6.72%  12.85%
1999 2000 2001 2002 2003 2004
——S8PTOPIX150 ~ ====S&P/TOPIX Materials
x x 8 < x 8
o o o o o o
T T
Price Index Performance Statistics 2 3 2 3 Regulatory Requirements < 3 2 3
Returns U.S. Commodity Modernization Act 2000
1 Month 6.82% 9.84% Requirements:
3 Months 10.77% 4.73% No. of Companies (> 9) 150 18
YTD 31.94%  49.84% % Wgt Largest Company (< 30%) 6.72% 12.85%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 17.87% 50.84%
1Year 4491%  58.08%
3Years -4.87% 4.87%
5Years -1.74% 1.74% European UCITS Requirements:
7Years -0.83% -1.56% No. of Companies (> 16) 150 18
Risk (% pa) % Wgt Largest Company (< 10%) 6.72% 12.85%
3 Years Std Dev 17.36%  25.65% Cumulative Wgt of stocks >5% (< 40%) 6.72%  61.66%
5 Years Std Dev 17.45%  24.16%
Sharpe Ratio
3Years -0.086 0.070
5Years -0.057 0.016
x x 8
o [aN
2 =%
5 Year Tracking Statistics S 3 S 3
Correlation
S&P/TOPIX 150 1.0000 0.5666
S&P/TOPIX 150 Materials 1.0000
R-Squared
S&P/TOPIX 150 100% 32%
S&P/TOPIX 150 Materials 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 20.3%
S&P/TOPIX 150 Materials 0.0%
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S&PITOPIX 150 - Telecommunication Services (¥)
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Price Index Performance Statistics 2 3 232
Returns
1 Month 6.82% 9.18%
3 Months 10.77% 4.44%
YTD 31.94% 20.24%
Returns (% pa)
1Year 44.91% 23.63%
3Years -4.87%  -14.51%
5Years -1.74% -8.13%
7 Years -0.83% -3.34%
Risk (% pa)
3 Years Std Dev 17.36% 29.56%
5 Years Std Dev 17.45% 34.58%
Sharpe Ratio
3Years -0.086 -0.127
5Years -0.057 -0.048

x x &

o o <9

e Eg
5 Year Tracking Statistics S 3 88¢
Correlation
S&P/TOPIX 150 1.0000 0.6686
S&P/TOPIX 150 Telecom Svc 1.0000
R-Squared
S&P/TOPIX 150 100% 45%
S&P/TOPIX 150 Telecom Svc 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 26.3%
S&P/TOPIX 150 Telecom Svc 0.0%
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. 5°
Portfolio Characteristics < 3 232
No. of Companies 150 2
Adj Market Cap (¥ hill) 158,428.1 9,474.3
Company Size (Adj ¥ hill):
Average 1,435.97 8,372.7
Largest 14,006.79 11,5414
Smallest 181.57 5,203.9
Median 641.99 4,737.1
% Wgt Largest Company 6.72% 54.93%

x x E

[a o 8

(@) o 5

. 5°
Regulatory Requirements < 3 232
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 150 2
% Wgt Largest Company (< 30%) 6.72% 54.93%
% Wgt Top 5 Holdings (< 60%) 17.87%  100.00%
European UCITS Requirements:
No. of Companies (> 16) 150 2
% Wgt Largest Company (< 10%) 6.72% 54.93%
Cumulative Wgt of stocks >5% (< 40%) 6.72%  100.00%
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S&PITOPIX 150 - Utilities (¥)

S&PITOPIX 150 vs Utilities > x o
175 | 5 5 <
£ £5
Portfolio Characteristics < 3 2 3
150
No. of Companies 150 6
Adj Market Cap (¥ hill) 158,428.1 7,623.9
125
Company Size (Adj ¥ hill):
100 Average 1,435.97 1,587.7
Largest 14,006.79 3,186.0
7 Smallest 181.57 736.8
Median 641.99 1,149.9
50 ‘ ‘ ‘ ‘ ‘ % Wgt Largest Company 6.72%  34.27%
1999 2000 2001 2002 2003 2004
——S&PITOPIX 150 ====S&PITOPIX Utilities
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[a o = o o=
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S =3 S £ 3
Price Index Performance Statistics 2 3 2 3 Regulatory Requirements < 3 2 3
Returns U.S. Commodity Modernization Act 2000
1 Month 6.82% -1.44% Compliance Requirements:
3 Months 10.77% 2.72% No. of Companies (> 9) 150 6
YTD 31.94% 6.96% % Wgt Largest Company (< 30%) 6.72% 34.27%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 17.87% 92.37%
1Year 44.91% 6.51%
3Years -4.87% 0.05%
5Years -1.74% -0.93% European UCITS Requirements:
7Years -0.83% 0.50% No. of Companies (> 16) 150 6
Risk (% pa) % Wgt Largest Company (< 10%) 6.72% 34.27%
3 Years Std Dev 17.36% 14.66% Cumulative Wgt of stocks >5% (< 40%) 6.72%  100.00%
5 Years Std Dev 17.45% 15.92%
Sharpe Ratio
3Years -0.086 -0.011
5Years -0.057 -0.052
x X o
o a =
(@] O =
= =35
. . Qo L o
5 Year Tracking Statistics ] ]
Correlation
S&P/TOPIX 150 1.0000 -0.1629
S&P/TOPIX 150 Utilities 1.0000
R-Squared
S&P/TOPIX 150 100% 3%
S&P/TOPIX 150 Utilities 100%
Tracking Error (% pa)
S&P/TOPIX 150 0.0% 25.5%
S&P/TOPIX 150 Utilities 0.0%
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