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Japan Index Comparison - Price Indices in ¥
(based on monthly returns)
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Index Value 917.67 10823.57 237.69 1086.00 315.75 1430.34 279.81 971.34 83.94 1102.11 665.92 242.90

Returns
1 Month -2.35% -2.33% -2.35% -0.48% -1.93% -2.39% -2.72% -2.09% -2.45% -2.43% -2.21% -2.41%
3 Months -6.84% -8.73% -7.40% -6.98% -7.68% -8.38% -8.76% -7.02% -7.56% -7.35% -6.82% -7.63%
YTD 3.29% 1.38% 3.93% 10.04% 5.92% 12.42% 17.35% 5.04% 5.52% 5.60% 4.49% 5.90%
1 Year 7.07% 5.92% 7.57% 14.69% 10.73% 15.53% 18.40% 8.87% 9.08% 8.18% 8.57% 9.15%
3 Years (% pa) 1.56% 3.46% 1.93% 6.52% 5.47% 8.98% 10.04% 2.87% 2.83% 2.50% 1.95% 3.34%
5 Years (% pa) -6.44% -9.27% -6.00% -0.49% -0.05% 0.41% 2.33% -5.19% -5.48% -6.06% -6.14% -4.92%
7 Years (% pa) -2.94% -6.93% -2.97% - 1.11% - 3.76% -2.42% -3.22% -3.24% -4.08% -2.16%

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%

Risk (% pa)
3 Years Std Dev 14.96% 17.47% 15.00% 16.25% 15.66% 16.35% 17.08% 14.97% 14.97% 15.16% 14.98% 14.97%
5 Years Std Dev 16.44% 19.27% 15.95% 16.78% 15.43% 17.91% 17.48% 15.93% 15.52% 16.04% 15.38% 15.76%

Sharpe Ratio
3 Years 0.025 0.059 0.032 0.111 0.096 0.151 0.163 0.050 0.049 0.043 0.033 0.059
5 Years -0.142 -0.159 -0.139 -0.033 -0.032 -0.014 0.016 -0.124 -0.134 -0.139 -0.149 -0.121

5 Yr Correlation with S&P Index 0.929 0.992 0.946 0.971 0.991 0.990 0.991 0.996

Small CapMid CapLarge Cap Total Market



S&P/TOPIX 150 Sectors - Price Indices in ¥
(based on monthly returns)
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Index Value 972.76 956.48 1811.11 742.20 1193.01 980.28 977.54 1310.49 550.76 1037.40

Returns
1 Month -1.37% -2.87% 2.28% -5.86% -0.84% -2.12% -0.72% 2.29% -7.52% -3.81%
3 Months -4.59% -8.96% 1.28% -11.53% -0.80% -5.50% -10.01% 1.09% -15.99% -1.51%
YTD 6.80% 7.20% 22.17% 5.25% 12.51% 5.92% -1.11% 0.71% -18.89% 3.39%
1 Year 12.42% 7.80% 33.59% 13.94% 18.77% 10.26% -2.99% 14.44% -22.81% 2.95%
3 Years (% pa) 6.19% -1.76% 7.01% -1.13% -1.03% 2.10% 2.43% 12.75% -12.26% -4.23%
5 Years (% pa) -2.47% -7.09% 7.66% -9.38% -3.78% -3.24% -11.03% -1.73% -17.56% 1.05%
7 Years (% pa) -0.93% -0.50% 3.03% -7.45% 1.34% -2.50% -2.40% -0.22% -8.85% 0.68%

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 15.87% 15.46% 26.48% 28.74% 15.42% 17.30% 22.73% 22.28% 26.79% 13.04%
5 Years Std Dev 19.59% 20.03% 28.38% 27.26% 18.74% 16.95% 31.71% 23.73% 32.34% 15.46%

Sharpe Ratio
3 Years 0.107 -0.036 0.097 0.015 -0.023 0.037 0.045 0.169 -0.117 -0.106
5 Years -0.051 -0.118 0.088 -0.095 -0.076 -0.080 -0.088 -0.023 -0.150 -0.012

5 Year Beta 0.992 0.499 0.401 1.078 0.155 0.888 1.672 0.802 1.232 -0.151



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
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S&P/TOPIX 150 Cons Disc 1.000 -0.341 -0.242 -0.522 -0.087 -0.400 0.265 -0.239 -0.262 -0.205

S&P/TOPIX 150 Cons Staple 1.000 0.214 0.047 0.433 0.202 -0.430 0.082 -0.007 0.601

S&P/ TOPIX 150 Energy 1.000 0.214 0.199 0.457 -0.390 0.337 -0.207 0.449

S&P/TOPIX 150 Financials 1.000 0.091 0.367 -0.527 0.425 -0.221 0.001

S&P/TOPIX 150 Health Care 1.000 0.259 -0.680 0.306 -0.108 0.499

S&P/TOPIX 150 Industrials 1.000 -0.517 0.607 -0.345 0.366

S&P/TOPIX 150 Info Tech 1.000 -0.510 0.092 -0.566

S&P/TOPIX 150 Materials 1.000 -0.325 0.136

S&P/TOPIX 150 Telecom Svc 1.000 -0.185

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 2004)

-40% -30% -20% -10% 0% 10% 20% 30%

Energy

Health Care

Materials

Financials

Cons Disc

Industrials

Cons Staple

Utilities

Info Tech

Telecom Svc

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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PI
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15
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No. of Companies 150
Adj Market Cap ($ bill) 1,384.0

Company Size (Adj $ bill):
Average 12.32
Largest 137.48
Smallest 1.45
Median 6.08

% Wgt Largest Company 7.35%
Top 10 Holdings (% MktCap Share) 28.44%

Price Index Performance Statistics S&
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Returns Consumer Discretionary 22.41%
1 Month -3.40% -3.25% -3.57% Consumer Staples 5.75%
3 Months -8.84% -9.20% -8.09% Energy 0.72%
YTD -0.24% -1.28% 0.93% Financials 15.83%
Returns (% pa) Health Care 5.61%
1 Year 7.23% 7.53% 9.09% Industrials 16.78%
3 Years 4.11% 6.26% 4.74% Information Technology 15.34%
5 Years -7.07% -9.85% -6.61% Materials 7.69%
7 Years -2.08% -5.70% -1.73% Telecommunication Services 4.86%
Risk (% pa) Utilities 4.99%
3 Years Std Dev 18.30% 20.27% 18.68%
5 Years Std Dev 20.08% 22.95% 20.01%
Sharpe Ratio
3 Years 0.068 0.096 0.077
5 Years -0.117 -0.132 -0.110

5 Year Tracking Statistics S&
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Correlation
S&P/TOPIX 150 1.0000 0.9288 0.9880
NIKKEI 225 1.0000 0.9557
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% 8.60% 3.11%
NIKKEI 225 0.00% 7.02%
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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X 
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No. of Companies 150
Adj Market Cap (¥ bill) 153,365.4

Company Size (Adj ¥ bill):
Average 1,365.67
Largest 15,234.19
Smallest 160.71
Median 673.89

% Wgt Largest Company 7.35%
Top 10 Holdings (% MktCap Share) 28.44%

Price Index Performance Statistics S&
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Returns Consumer Discretionary 22.41%
1 Month -2.35% -2.33% -2.35% Consumer Staples 5.75%
3 Months -6.84% -8.73% -7.40% Energy 0.72%
YTD 3.29% 1.38% 3.93% Financials 15.83%
Returns (% pa) Health Care 5.61%
1 Year 7.07% 5.92% 7.57% Industrials 16.78%
3 Years 1.56% 3.46% 1.93% Information Technology 15.34%
5 Years -6.44% -9.27% -6.00% Materials 7.69%
7 Years -2.94% -6.93% -2.97% Telecommunication Services 4.86%
Risk (% pa) Utilities 4.99%
3 Years Std Dev 14.96% 17.47% 15.00%
5 Years Std Dev 16.44% 19.27% 15.95%
Sharpe Ratio
3 Years 0.025 0.059 0.032
5 Years -0.142 -0.159 -0.139

5 Year Tracking Statistics S&
P/
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Correlation
S&P/TOPIX 150 1.0000 0.9286 0.9922
NIKKEI 225 1.0000 0.9326
Russell/Nomura Large Cap 1.0000

R-Squared
S&P/TOPIX 150 100% 86% 98%
NIKKEI 225 100% 87%
Russell/Nomura Large Cap 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.00% 7.30% 2.08%
NIKKEI 225 0.00% 7.25%
Russell/Nomura Large Cap 0.00%

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

Portfolio Characteristics S&
P 
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No. of Companies 100
Adj Market Cap (¥ bill) 28,036.48

Company Size (Adj ¥ bill):
Average 407.65
Largest 2,268.87
Smallest 104.50
Median 220.31

% Wgt Largest Company 5.66%
Top 10 Holdings (% MktCap Share) 25.31%

Price Index Performance Statistics S&
P 
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Returns Consumer Discretionary 24.52%
1 Month -0.48% -1.93% Consumer Staples 6.06%
3 Months -6.98% -7.68% Energy 2.19%
YTD 10.04% 5.92% Financials 14.74%
Returns (% pa) Health Care 5.89%
1 Year 14.69% 10.73% Industrials 13.28%
3 Years 6.52% 5.47% Information Technology 17.84%
5 Years -0.49% -0.05% Materials 5.15%
7 Years - 1.11% Telecommunication Services 5.66%
Risk (% pa) Utilities 4.67%
3 Years Std Dev 16.25% 15.66%
5 Years Std Dev 16.78% 15.43%
Sharpe Ratio
3 Years 0.1114 0.0957
5 Years -0.0333 -0.0318

5 Year Tracking Statistics S&
P 

Ja
pa

n 
Mi

dC
ap

 10
0

Ru
ss

ell
/N

om
ur

a 
Mi

d C
ap

Correlation
S&P Japan MidCap 100 1.0000 0.9459
Russell/Nomura Mid Cap 1.0000

R-Squared
S&P Japan MidCap 100 100% 89%
Russell/Nomura Mid Cap 100%

Tracking Error (% pa)
S&P Japan MidCap 100 0.00% 5.46%
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) 20,018.49

Company Size (Adj ¥ bill):
Average 122.63
Largest 818.16
Smallest 21.31
Median 68.68

% Wgt Largest Company 1.69%
Top 10 Holdings (% MktCap Share) 12.06%

Price Index Performance Statistics S&
P 
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GICS Sector Weights S&
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Returns Consumer Discretionary 21.58%
1 Month -2.39% -2.72% Consumer Staples 8.23%
3 Months -8.38% -8.76% Energy 0.19%
YTD 12.42% 17.35% Financials 16.79%
Returns (% pa) Health Care 5.15%
1 Year 15.53% 18.40% Industrials 20.81%
3 Years 8.98% 10.04% Information Technology 12.35%
5 Years 0.41% 2.33% Materials 11.94%
7 Years - 3.76% Telecommunication Services 0.45%
Risk (% pa) Utilities --
3 Years Std Dev 16.35% 17.08%
5 Years Std Dev 17.91% 17.48%
Sharpe Ratio
3 Years 0.1514 0.1633
5 Years -0.0136 0.0160

5 Year Tracking Statistics S&
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Correlation
S&P Japan SmallCap 250 1.0000 0.9708
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% 4.30%
Russell/Nomura Small Cap 0.00%

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

Portfolio Characteristics S&
P 

Ja
pa

n 5
00

No. of Companies 500
Adj Market Cap (¥ bill) 201,420.39

Company Size (Adj ¥ bill):
Average 552.54
Largest 15,234.19
Smallest 21.31
Median 153.97

% Wgt Largest Company 5.60%
Top 10 Holdings (% MktCap Share) 21.65%

Price Index Performance Statistics S&
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GICS Sector Weights S&
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Returns Consumer Discretionary 22.62%
1 Month -2.09% -2.45% -2.43% -2.21% -2.41% Consumer Staples 6.04%
3 Months -7.02% -7.56% -7.35% -6.82% -7.63% Energy 0.87%
YTD 5.04% 5.52% 5.60% 4.49% 5.90% Financials 15.78%
Returns (% pa) Health Care 5.60%
1 Year 8.87% 9.08% 8.18% 8.57% 9.15% Industrials 16.70%
3 Years 2.87% 2.83% 2.50% 1.95% 3.34% Information Technology 15.39%
5 Years -5.19% -5.48% -6.06% -6.14% -4.92% Materials 7.76%
7 Years -2.42% -3.22% -3.24% -4.08% -2.16% Telecommunication Services 4.54%
Risk (% pa) Utilities 4.70%
3 Years Std Dev 14.97% 14.97% 15.16% 14.98% 14.97%
5 Years Std Dev 15.93% 15.52% 16.04% 15.38% 15.76%
Sharpe Ratio
3 Years 0.050 0.049 0.043 0.033 0.059
5 Years -0.124 -0.134 -0.139 -0.149 -0.121

5 Year Tracking Statistics S&
P 
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Correlation
S&P Japan 500 1.0000 0.9911 0.9899 0.9908 0.9955
S&P/Citigroup Japan 1.0000 0.9920 0.9880 0.9940
TOPIX 1.0000 0.9743 0.9951
MSCI Japan 1.0000 0.9858
Russell/Nomura Total Market 1.0000

R-Squared
S&P Japan 500 100% 98% 98% 98% 99%
S&P/Citigroup Japan 100% 98% 98% 98%
TOPIX 100% 95% 99%
MSCI Japan 100% 97%
Russell/Nomura Total Market 100%

Tracking Error (% pa)
S&P Japan 500 0.00% 2.14% 2.27% 2.19% 1.51%
S&P/Citigroup Japan 0.00% 2.06% 2.40% 1.73%
TOPIX 0.00% 3.62% 1.60%
MSCI Japan 0.00% 2.65%
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 18
Adj Market Cap (¥ bill) 153,365.4 34,366.5

Company Size (Adj ¥ bill):
Average 1,365.67 2,564.2
Largest 15,234.19 15,234.2
Smallest 160.71 414.1
Median 673.89 942.9

% Wgt Largest Company 7.35% 32.80%

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 -2.35% -1.37% Requirements:
3 Months -6.84% -4.59% No. of Companies ( > 9) 150              18                
YTD 3.29% 6.80% % Wgt Largest Company (< 30%) 7.35% 32.80%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 71.96%
1 Year 7.07% 12.42%
3 Years 1.56% 6.19%
5 Years -6.44% -2.47% European UCITS Requirements:
7 Years -2.94% -0.93% No. of Companies (> 16) 150              18                
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 32.80%
3 Years Std Dev 14.96% 15.87% Cumulative Wgt of stocks >5% (< 40%) 7.35% 71.96%
5 Years Std Dev 16.44% 19.59%
Sharpe Ratio
3 Years 0.025 0.107
5 Years -0.142 -0.051

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 0.8326
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% 10.85%
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 13
Adj Market Cap (¥ bill) 153,365.4 8,812.0

Company Size (Adj ¥ bill):
Average 1,365.67 922.8
Largest 15,234.19 2,592.1
Smallest 160.71 248.1
Median 673.89 638.8

% Wgt Largest Company 7.35% 13.83%

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 -2.35% -2.87% Requirements:
3 Months -6.84% -8.96% No. of Companies ( > 9) 150          13            
YTD 3.29% 7.20% % Wgt Largest Company (< 30%) 7.35% 13.83%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 62.86%
1 Year 7.07% 7.80%
3 Years 1.56% -1.76%
5 Years -6.44% -7.09% European UCITS Requirements:
7 Years -2.94% -0.50% No. of Companies (> 16) 150          13            
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 13.83%
3 Years Std Dev 14.96% 15.46% Cumulative Wgt of stocks >5% (< 40%) 7.35% 89.57%
5 Years Std Dev 16.44% 20.03%
Sharpe Ratio
3 Years 0.025 -0.036
5 Years -0.142 -0.118

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 C
on

s 
St

ap
les

Correlation
S&P/TOPIX 150 1.0000 0.4093
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% 20.05%
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/

TO
PI

X 
15

0 
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gy

No. of Companies 150 2
Adj Market Cap (¥ bill) 153,365.4 1,106.2

Company Size (Adj ¥ bill):
Average 1,365.67 808.0
Largest 15,234.19 1,052.6
Smallest 160.71 563.5
Median 673.89 553.1

% Wgt Largest Company 7.35% 77.08%

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 -2.35% 2.28% Requirements:
3 Months -6.84% 1.28% No. of Companies ( > 9) 150          2              
YTD 3.29% 22.17% % Wgt Largest Company (< 30%) 7.35% 77.08%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 100.00%
1 Year 7.07% 33.59%
3 Years 1.56% 7.01%
5 Years -6.44% 7.66% European UCITS Requirements:
7 Years -2.94% 3.03% No. of Companies (> 16) 150          2              
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 77.08%
3 Years Std Dev 14.96% 26.48% Cumulative Wgt of stocks >5% (< 40%) 7.35% 100.00%
5 Years Std Dev 16.44% 28.38%
Sharpe Ratio
3 Years 0.025 0.097
5 Years -0.142 0.088

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 0.2326
S&P/TOPIX 150 Energy 1.0000

R-Squared
S&P/TOPIX 150 100% 5%
S&P/TOPIX 150 Energy 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 29.3%
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/

TO
PI

X 
15

0 F
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s

No. of Companies 150 19
Adj Market Cap (¥ bill) 153,365.4 24,285.4

Company Size (Adj ¥ bill):
Average 1,365.67 1,847.0
Largest 15,234.19 5,991.1
Smallest 160.71 514.4
Median 673.89 873.8

% Wgt Largest Company 7.35% 13.57%

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
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ial

s

Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% -5.86% Requirements:
3 Months -6.84% -11.53% No. of Companies ( > 9) 150          19            
YTD 3.29% 5.25% % Wgt Largest Company (< 30%) 7.35% 13.57%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 53.76%
1 Year 7.07% 13.94%
3 Years 1.56% -1.13%
5 Years -6.44% -9.38% European UCITS Requirements:
7 Years -2.94% -7.45% No. of Companies (> 16) 150          19            
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 13.57%
3 Years Std Dev 14.96% 28.74% Cumulative Wgt of stocks >5% (< 40%) 7.35% 69.78%
5 Years Std Dev 16.44% 27.26%
Sharpe Ratio
3 Years 0.025 0.015
5 Years -0.142 -0.095

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 F
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ial

s

Correlation
S&P/TOPIX 150 1.0000 0.6504
S&P/TOPIX 150 Financials 1.0000

R-Squared
S&P/TOPIX 150 100% 42%
S&P/TOPIX 150 Financials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 20.7%
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
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lth
 

Ca
re

No. of Companies 150 8
Adj Market Cap (¥ bill) 153,365.4 8,605.3

Company Size (Adj ¥ bill):
Average 1,365.67 1,279.6
Largest 15,234.19 4,446.4
Smallest 160.71 529.3
Median 673.89 714.9

% Wgt Largest Company 7.35% 45.99%

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
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P/
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PI

X 
15

0 H
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Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% -0.84% Requirements:
3 Months -6.84% -0.80% No. of Companies ( > 9) 150          8              
YTD 3.29% 12.51% % Wgt Largest Company (< 30%) 7.35% 45.99%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 85.81%
1 Year 7.07% 18.77%
3 Years 1.56% -1.03%
5 Years -6.44% -3.78% European UCITS Requirements:
7 Years -2.94% 1.34% No. of Companies (> 16) 150          8              
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 45.99%
3 Years Std Dev 14.96% 15.42% Cumulative Wgt of stocks >5% (< 40%) 7.35% 90.92%
5 Years Std Dev 16.44% 18.74%
Sharpe Ratio
3 Years 0.025 -0.023
5 Years -0.142 -0.076

5 Year Tracking Statistics S&
P/

TO
PI

X 
15

0

S&
P/
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PI

X 
15

0 H
ea

lth
 

Ca
re

Correlation
S&P/TOPIX 150 1.0000 0.1362
S&P/TOPIX 150 Health Care 1.0000

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

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

Portfolio Characteristics S&
P/

TO
PI

X 
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X 
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tria
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No. of Companies 150 43
Adj Market Cap (¥ bill) 153,365.4 25,741.2

Company Size (Adj ¥ bill):
Average 1,365.67 744.6
Largest 15,234.19 2,280.0
Smallest 160.71 160.7
Median 673.89 542.0

% Wgt Largest Company 7.35% 7.79%

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
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tria

ls

Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% -2.12% Requirements:
3 Months -6.84% -5.50% No. of Companies ( > 9) 150          43            
YTD 3.29% 5.92% % Wgt Largest Company (< 30%) 7.35% 7.79%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 26.15%
1 Year 7.07% 10.26%
3 Years 1.56% 2.10%
5 Years -6.44% -3.24% European UCITS Requirements:
7 Years -2.94% -2.50% No. of Companies (> 16) 150          43            
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 7.79%
3 Years Std Dev 14.96% 17.30% Cumulative Wgt of stocks >5% (< 40%) 7.35% 13.67%
5 Years Std Dev 16.44% 16.95%
Sharpe Ratio
3 Years 0.025 0.037
5 Years -0.142 -0.080

5 Year Tracking Statistics S&
P/

TO
PI

X 
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0

S&
P/

TO
PI

X 
15

0 I
nd
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tria

ls

Correlation
S&P/TOPIX 150 1.0000 0.8612
S&P/TOPIX 150 Industrials 1.0000

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

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 8.8%
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 20
Adj Market Cap (¥ bill) 153,365.4 23,531.0

Company Size (Adj ¥ bill):
Average 1,365.67 1,529.8
Largest 15,234.19 4,597.3
Smallest 160.71 402.2
Median 673.89 1,125.1

% Wgt Largest Company 7.35% 17.19%

Price Index Performance Statistics S&
P/

TO
PI

X 
15

0

S&
P/

TO
PI

X 
15

0 I
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h

Regulatory Requirements S&
P/

TO
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15

0
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P/

TO
PI

X 
15

0 I
nfo

 T
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h

Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% -0.72% Requirements:
3 Months -6.84% -10.01% No. of Companies ( > 9) 150          20            
YTD 3.29% -1.11% % Wgt Largest Company (< 30%) 7.35% 17.19%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 43.00%
1 Year 7.07% -2.99%
3 Years 1.56% 2.43%
5 Years -6.44% -11.03% European UCITS Requirements:
7 Years -2.94% -2.40% No. of Companies (> 16) 150          20            
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 17.19%
3 Years Std Dev 14.96% 22.73% Cumulative Wgt of stocks >5% (< 40%) 7.35% 53.19%
5 Years Std Dev 16.44% 31.71%
Sharpe Ratio
3 Years 0.025 0.045
5 Years -0.142 -0.088

5 Year Tracking Statistics S&
P/

TO
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X 
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 T
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h

Correlation
S&P/TOPIX 150 1.0000 0.8672
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% 19.3%
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
PI

X 
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X 
15
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No. of Companies 150 19
Adj Market Cap (¥ bill) 153,365.4 11,800.4

Company Size (Adj ¥ bill):
Average 1,365.67 736.6
Largest 15,234.19 1,843.9
Smallest 160.71 246.4
Median 673.89 491.1

% Wgt Largest Company 7.35% 13.75%

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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ls

Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% 2.29% Requirements:
3 Months -6.84% 1.09% No. of Companies ( > 9) 150          19            
YTD 3.29% 0.71% % Wgt Largest Company (< 30%) 7.35% 13.75%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 51.42%
1 Year 7.07% 14.44%
3 Years 1.56% 12.75%
5 Years -6.44% -1.73% European UCITS Requirements:
7 Years -2.94% -0.22% No. of Companies (> 16) 150          19            
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 13.75%
3 Years Std Dev 14.96% 22.28% Cumulative Wgt of stocks >5% (< 40%) 7.35% 56.51%
5 Years Std Dev 16.44% 23.73%
Sharpe Ratio
3 Years 0.025 0.169
5 Years -0.142 -0.023

5 Year Tracking Statistics S&
P/

TO
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0

S&
P/
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PI

X 
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Correlation
S&P/TOPIX 150 1.0000 0.5558
S&P/TOPIX 150 Materials 1.0000

R-Squared
S&P/TOPIX 150 100% 31%
S&P/TOPIX 150 Materials 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 20.0%
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/

TO
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15
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X 
15
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m 

Sv
c

No. of Companies 150 2
Adj Market Cap (¥ bill) 153,365.4 7,461.0

Company Size (Adj ¥ bill):
Average 1,365.67 6,780.2
Largest 15,234.19 9,383.7
Smallest 160.71 4,176.7
Median 673.89 3,730.5

% Wgt Largest Company 7.35% 55.98%

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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0
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15

0 T
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m 
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c

Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% -7.52% Requirements:
3 Months -6.84% -15.99% No. of Companies ( > 9) 150          2              
YTD 3.29% -18.89% % Wgt Largest Company (< 30%) 7.35% 55.98%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 100.00%
1 Year 7.07% -22.81%
3 Years 1.56% -12.26%
5 Years -6.44% -17.56% European UCITS Requirements:
7 Years -2.94% -8.85% No. of Companies (> 16) 150          2              
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 55.98%
3 Years Std Dev 14.96% 26.79% Cumulative Wgt of stocks >5% (< 40%) 7.35% 100.00%
5 Years Std Dev 16.44% 32.34%
Sharpe Ratio
3 Years 0.025 -0.117
5 Years -0.142 -0.150

5 Year Tracking Statistics S&
P/

TO
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m 
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c

Correlation
S&P/TOPIX 150 1.0000 0.6264
S&P/TOPIX 150 Telecom Svc 1.0000

R-Squared
S&P/TOPIX 150 100% 39%
S&P/TOPIX 150 Telecom Svc 100%

Tracking Error (% pa)
S&P/TOPIX 150 0.0% 25.5%
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/

TO
PI

X 
15

0

S&
P/

TO
PI
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No. of Companies 150 6
Adj Market Cap (¥ bill) 153,365.4 7,656.4

Company Size (Adj ¥ bill):
Average 1,365.67 1,597.1
Largest 15,234.19 3,206.3
Smallest 160.71 710.7
Median 673.89 1,131.8

% Wgt Largest Company 7.35% 33.92%

Price Index Performance Statistics S&
P/
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Regulatory Requirements S&
P/
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Returns U.S. Commodity Modernization Act 2000
1 Month -2.35% -3.81% Compliance Requirements:
3 Months -6.84% -1.51% No. of Companies ( > 9) 150          6              
YTD 3.29% 3.39% % Wgt Largest Company (< 30%) 7.35% 33.92%
Returns (% pa) % Wgt Top 5 Holdings (< 60%) 18.14% 92.67%
1 Year 7.07% 2.95%
3 Years 1.56% -4.23%
5 Years -6.44% 1.05% European UCITS Requirements:
7 Years -2.94% 0.68% No. of Companies (> 16) 150          6              
Risk (% pa) % Wgt Largest Company (< 10%) 7.35% 33.92%
3 Years Std Dev 14.96% 13.04% Cumulative Wgt of stocks >5% (< 40%) 7.35% 100.00%
5 Years Std Dev 16.44% 15.46%
Sharpe Ratio
3 Years 0.025 -0.106
5 Years -0.142 -0.012

5 Year Tracking Statistics S&
P/
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Correlation
S&P/TOPIX 150 1.0000 -0.1602
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% 24.3%
S&P/TOPIX 150 Utilities 0.0%

S&P/TOPIX 150 vs Utilities
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