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Core30 516.01 44687 A69.14 A 13.40%
TOPIX / Core30 ( 5.35% ) 1.804 (3 10 ) 19 (6 30 ) TOPIX 93084  849.22 A8162 AB7T%
TOPIX / Core30 1.804 1.900 0.10 5.35%
33 () TOPIX Core30 TOPIX (B)-(A)
3 10 6 30 3 10 6 30 Core30 TOPIX (A) (B)
1 9501 2,153 326  A84.9% 25520 3864 AB849% A1546 A1012 A224% A12.4% 10.0% 10.0%
2 7974 23,370 15,070 A355% 21520 13,877 A 35.5% Ab545 A357 AT7.9% A4.4% 3.5% 13.5%
3 7203 3,650 3,300 A96% 75511 68,270 A9.6% A5.16 A 340 A75% A42% 3.3% 16.8%
4 6758 2,870 2117  A262% 25949 19141 A 26.2% A 486 A319 A7.0% A3.9% 3.1% 19.9%
5 8306 442 390 A118% 53165 46913 A 11.8% A4.46 A 293 A6.4% A 3.6% 2.9% 22.7%
6 8411 164 132  A195% 31874 25885 A 18.8% A4.43 A291 A6.4% A 3.6% 2.8% 25.6%
7 8316 2,924 2468 A156% 35145 29905 A 14.9% A391 A 257 A57h A3.1% 2.5% 28.1%
8 7267 3,400 3,085 A93% 46,191 41912 A9.3% A3.05 A201 A4.4% A25% 1.9% 30.0%
9 9503 2,146 1600 A254% 14102 10514 A 25.4% A 256 A 168 A37TH A2.1% 1.6% 3L.7%
10 8604 492 396 A195% 16468 13255 A 19.5% A229 A150 A33% A18% 1.5% 33.1%
11 9020 5,580 4600 Al76% 15624 12880 A 17.6% A196 A129 A2.8% A16% 1.3% 34.4%
12 8058 2,210 2,000 A95% 28128 24800 A11.8% A190 A125 A28% A15% 1.2% 35.6%
13 8802 1,634 1,406 A140% 18,175 15,639 A 14.0% A181 A119 A2.6% A15% 1.2% 36.8%
14 6502 500 422 A156% 15891 13,412 A 15.6% ALl77 A116 A26% A L14% 1.1% 37.9%
15 4502 4,080 3,715 AB9% 25775 23,469 A89% Al164 A 108 A24% A13% 1.0% 39.0%
16 9984 3,355 3,030 A97% 23607 21475 A9.0% A 163 A107 A24% A13% 1.0% 40.0%
17 8766 2,570 2245 A126% 15507 13546 A 12.6% A140 A 092 A2.0% ALl% 0.9% 40.9%
18 6954 12,530 13,380 6.8% 21,007 22432 6.8% 0.66 0.8% 0.8% 41.7%
19 6752 1,085 980 A97% 17300 18,376 6.2% A119 A079 ALTH A1.0% 0.8% 42.5%
20 9437 154,000 143,000 A71% 20231 18,726 AT74% A103 A0.68 A15% A0.8% 0.7% 43.1%
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Benchmark: TS33 22
Market: Cash
Model Date: 2011-07-01 Price Date: 2011-06-30
Asset ID Name Shares Price  Weight (%)
5401 NIPPON STEEL 10,933,980 260 28.43
5405 SUMITOMO METAL IND. 8,124,246 180 14.62
5406 KOBE STEEL 6,386,811 182 11.62
5407  NISSHIN STEEL 2,691,095 153 412
5411 JFE HOLDINGS 1,010,817 2,204 22.28
5423 TOKYO STEEL MFG. 370,118 846 3.13
5444 YAMATO KOGYO 150,782 2,494 3.76
5463 MARUICHI STEEL TUBE 192,429 1,990 3.83
5471 DAIDO STEEL 884,314 536 4.74
5486 HITACHI METALS 306,026 1,133 347
All Barra risk figures are owned by MSCI Barra.
Initial Portfolio Managed Portfolio
L . _— Change in
. . Contribution Risk . Contribution S
0)
Risk (% Std Dev)  Variance ( Active Risk) (% Std Dev) Variance (% Active Risk) Contflbutpn
(% Active Risk)
Market Timing 0 0 0 0 0 0 0
Risk Indices 6.41 41.03 5.44 0.63 0.4 27.56 22.12
Industries 23 529.01 70.14 0.08 0.01 0.43 -69.71
Covariance * 2 N/A 131.78 17.47 N/A 0 0.28 -17.2
Asset Selection 7.24 52.37 6.94 1.02 1.04 71.74 64.79
Active 27.46 754.18 12 144
Benchmark 27.46 754.18 2746 754.18
Total 0 0 2749  755.62
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Benchmark: TS33 22
Market: Cash
Model Date: 2011-07-01

Price Date: 2011-06-30

Asset ID Name Shares Price  Weight (%)
5701 NIPPON LIGHT METAL 2,196,099 165 3.62
5706  MITSUI MINING & SMELTI 2,159,092 270 5.83
5711 MITSUBISHI MATERIALS 4,396,133 252 11.08
5713 SUMITOMO METAL MINING 1,841,110 1,315 24.21
5714 DOWA HOLDINGS 930,669 496 4,62
5726 OSAKA TITANIUM TECHNO 89,163 5,860 5.22
5727 TOHO TITANIUM 158,097 2,349 3.71
5801 FURUKAWA ELECTRIC 2,247,521 334 751
5802 SUMITOMO ELECTRIC IND. 2,500,800 1,167 29.18
5803 FUJIKURA 1,369,462 366 5.01

All Barra risk figures are owned by MSCI Barra.

Initial Portfolio

Managed Portfolio

L . _— Change in
. . Contribution Risk . Contribution 2

Risk ( Std Dev)  Variance s ctive Risk) (% Std Dev) Y2M8NC® (- Active Risk) (W?Z’;ttz:lzug?s”k)
Market Timing 0 0 0 0 0 0 0
Risk Indices 771 59.5 8.72 0.65 0.43 24.71 15.98
Industries 21.44 459.87 67.43 0.21 0.04 2.55 -64.88
Covariance * 2 N/A 114.07 16.73 N/A 0.04 2.39 -14.33
Asset Selection 6.97 48.55 7.12 11 1.22 70.35 63.23
Active 26.11 681.99 131 173
Benchmark 26.11 681.99 2611  681.99
Total 0 0 26.15  683.72
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Market: Cash
Model Date: 2011-07-01 Price Date: 2011-06-30
Asset ID Name Shares Price  Weight (%)
6501 HITACHI 2,064,047 473 9.76
6502 TOSHIBA 2,104,366 422 8.88
6503  MITSUBISHI ELECTRIC 903,575 930 8.4
6752 PANASONIC 1,140,070 980 11.17
6758  SONY 503,784 2,117 10.67
6954 FANUC 79,783 13,380 10.67
6963 ROHM 201,906 4,595 9.28
6971 KYOCERA 96,239 8,150 7.84
7751 CANON 454,633 3,810 17.32
8035 TOKYO ELECTRON 137,256 4,370 6
All Barra risk figures are owned by MSCI Barra.
Initial Portfolio Managed Portfolio
L . — Change in
- . Contribution Risk . Contribution -
Risk (% Std Dev)  Variance L . Variance U Contribution
(% Active Risk) (% Std Dev) (% Active Risk) (% Active Risk)
Market Timing 0 0 0 0 0 0 0
Risk Indices 5.63 3174 6.03 1.83 3.35 31.29 25.26
Industries 20.67 427.17 81.19 0.73 0.54 4.99 -76.19
Covariance * 2 N/A 52.03 9.89 N/A -0.05 -0.51 -104
Asset Selection 3.9 15.22 2.89 2.62 6.88 64.23 61.34
Active 22.94 526.16 3.27 10.72
Benchmark 22.94 526.16 2294  526.16
Total 0 0 2317  536.88

HFFEAFUY —FRIAVYVIVTA T
1-1-11



TOPIX = Core30

MIZWHO  Quants Monthly(2011 7 )  ToPKX 33
_-—-.

0.0% 02% 04% 06% 08% 10% 1.2% 1.4% 00% 02% 04% 06% 08% 1.0% 12% 14%
25 25
TOPIX + -
1.03 121
1.02 11.9
1.00 15
0.99
113
0.98
0.97 1
0.96 109 +
0.95 10.7
094 N N N N N N NN NN NN NN NN NN NN NN NN NN NN NN NN N TNEN] 105
JAIPIYIZIL2ER8CALIYY
M M oM = <t < < © n un © © © © ™~ ~
Market: Cash
Model Date: 2011-07-01 Price Date: 2011-06-30
Asset ID Name Shares Price  Weight (%)
8001 ITOCHU 1,245,421 833 10.37
8002 MARUBENI 1,731,114 532 9.21
8012 NAGASE 498,592 987 492
8015 TOYOTA TSUSHO 395,682 1,373 5.43
8031 MITSUI 1,431,583 1,384 19.81
8053 SUMITOMO 1,061,434 1,089 11.56
8058 MITSUBISHI 1,261,691 2,000 25.23
9832 AUTOBACS SEVEN 135,566 3,390 4.6
9962 MISUMI GROUP 191,246 2,077 3.97
9987 SUZUKEN 263,815 1,853 4.89
All Barra risk figures are owned by MSCI Barra.
Initial Portfolio Managed Portfolio
Lo . T Change in
. . Contribution Risk 5 Contribution e
Risk (% Std Dev)  Variance =\ .. "o . Variance "y oo Contribution
(% Active Risk) (% Std Dev) (% Active Risk) (% Active Risk)
Market Timing 0 0 0 0 0 0 0
Risk Indices 6.15 37.88 6.96 111 1.24 30.92 23.96
Industries 21.57 465.15 85.5 0.42 0.18 4.36 -81.14
Covariance * 2 N/A 17.11 3.14 N/A -0.15 -3.73 -6.88
Asset Selection 4.89 23.87 4.39 1.66 2.75 68.44 64.06
Active 23.32 544 2 4.02
Benchmark 23.32 544 23.32 544
Total 0 0 2341  548.02
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Market: Cash

Model Date: 2011-07-01 Price Date: 2011-06-30

Asset ID Name Shares Price  Weight (%)
8306 MITSUBISHI UFJ FINANCI 7,132,872 390 27.82
8308 RESONA HOLDINGS 906,761 378 3.43
8309 SUMITOMO MITSUI TRUST 2,244,253 279 6.26
8316 SUMITOMO MITSUI FINANC 735,653 2,468 18.16
8332 THE BANK OF YOKOHAMA 1,743,152 401 6.99
8333 THE JOYO BANK 1,576,397 337 531
8369 THE BANK OF KYOTO 719,040 739 531
8377 HOKUHOKU FINANCIAL GR 2,935,590 159 4.67
8379 THE HIROSHIMA BANK 1,705,346 350 5.97
8411 MIZUHO FINANCIAL GROUF 12,185,113 132 16.08

All Barra risk figures are owned by MSCI Barra.

Initial Portfolio Managed Portfolio
L . _— Change in
. . Contribution Risk . Contribution e

Risk (% Std Dev)  Variance o ctive Risk) (% Std Dev) Y2131C€ (4 Active Risk) (%Cz'gttg\'f;”g?s”k)
Market Timing 0 0 0 0 0 0 0
Risk Indices 6.52 425 6.15 0.7 0.49 18.47 12.32
Industries 2293 525.72 76.1 0.24 0.06 221 -73.89
Covariance * 2 N/A 98.28 14.23 N/A -0.03 -1.27 -155
Asset Selection 493 24.33 3.52 1.45 212 80.6 77.07
Active 26.28 690.84 1.62 2.63
Benchmark 26.28 690.84 26.28 690.84
Total 0 0 26.33 693.47
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Market: Cash
Model Date: 2011-07-01 Price Date: 2011-06-30
Asset ID Name Shares Price  Weight (%)
8473 SBI HOLDINGS 83,429 7,430 6.2
8595 JAFCO 102,854 2,008 207
8601 DAIWA SECURITIES GROUF 6,726,649 353 23.75
8604 NOMURA HOLDINGS 14,104,153 396 55.85
8606 MIZUHO SECURITIES 1,661,394 193 321
8607 MIZUHO INVESTORS SECU 2,050,678 73 15
8609 OKASAN SECURITIES GRO! 788,404 300 2.37
8616 TOKAI TOKYO FINANCIAL 1,036,454 243 252
8628 MATSUI SECURITIES 660,910 386 2.55
All Barra risk figures are owned by MSCI Barra.
Initial Portfolio Managed Portfolio
L . _ Change in
Risk (% Std Dev) Variance (ﬂ/czr;ttg:/iug?snk) C SF:(IiSII()ev) Variance (O/C Zzg\l/zug?snk) Contribution
' ' ' (% Active Risk)
Market Timing 0 0 0 0 0 0 0
Risk Indices 10.91 119.11 7.99 0.32 011 26.03 18.04
Industries 31.03 962.77 64.56 0.04 0 0.38 -64.18
Covariance * 2 N/A 325.92 21.86 N/A 0 -0.03 -21.88
Asset Selection 9.13 83.39 5.59 0.55 0.3 73.62 68.02
Active 38.62 1491.19 0.64 041
Benchmark 38.62 1491.19 38.62 1491.19
Total 0 0 38.62 14916

1-1-14
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Market; Cash
Model Date: 2011-07-01 Price Date: 2011-06-30
Asset ID Name Shares Price  Weight (%)
3231 NOMURA REAL ESTATE HC 233,695 1,335 312
4666 PARK24 263,332 836 2.2
8801 MITSUI FUDOSAN 1,800,678 1,378 24.81
8802 MITSUBISHI ESTATE 2,631,398 1,406 37
8804 TOKYO TATEMONO 1,058,692 292 3.09
8815 TOKYU LAND 1,104,752 340 3.76
8830 SUMITOMO REALTY & DEV 923,856 1,789 16.53
8905 AEON MALL 214,418 1,942 4.16
8933 NTT URBAN DEVELOPMEN 4,894 68,800 3.37
9706 JAPAN AIRPORT TERMINA| 209,776 935 1.96
All Barra risk figures are owned by MSCI Barra.
Initial Portfolio Managed Portfolio
L . _ Change in
Risk (% Std Dev) Variance (U/E:Xr;ttg\lliug?snk) C SF:(IiSII()ev) Variance (O/E:Zr(lg\l/iug?snk) Contribution
(% Active Risk)
Market Timing 0 0 0 0 0 0 0
Risk Indices 8.22 67.49 9.08 0.59 0.35 32.33 23.25
Industries 22.29 497.03 66.85 0.13 0.02 1.49 -65.36
Covariance * 2 N/A 114.07 15.34 N/7A 0.02 2.05 -13.3
Asset Selection 8.06 64.89 8.73 0.84 0.7 64.13 55.4
Active 27.27 743.47 1.05 1.09
Benchmark 27.27 743.47 2727 74347
Total 0 0 27.29 74457
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