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Fig. 1: Russell/Nomura Japan Equity Indexes performance summary

Total returns (including dividends, as of end-July 2011) Equity Quantitative Strategy

No. of Weight Index Returns (%) * —
Index stocks (%) value | 1month 3 months 6months 12months  YTD Qt“::;g;; ﬂg?n;:iim
Total Market 1,388 10000 | 27087 | -0.92 -1.16 -6.38 137 -5.20 +81 3 6703 3986
Value 1,073 5010 | 595.11 -1.42 -1.23 -8.34 -1.33 -7.44 Yumiko Hirano - NSC
Growth 584 4990 | 11048 | 042 110 431 414 285 idx_Mar@ip fomura.com
Large 298 8371 | 26198 | -1.04 .70 -7.24 0.47 -6.28 Nana Komiyama - NSC
Large Value 190 38.75 562.58 -1.71 -1.91 -9.98 -3.22 -9.37 idx_mgr@jp.nomura.com
Large Growth 198 496 | 11578 | -046 152 474 383 344 +813 6703 3986
Top 60 4982 | 21547 | -0.93 -2.39 -8.39 0.41 -7.40
Top Value 38 2243 | 50266 | -1.89 210 1122 426 1077
Top Growth 45 2740 | 10107 | -0.14 -2.63 5.92 450 443
Mid 238 3388 | 35749 | -120 -0.67 -5.51 0.68 -459
Mid Value 152 1632 | 601.78 | -1.46 164 -8.22 1,70 -7.36
Mid Growth 153 1756 | 16071 | -0.95 025 -2.85 3.00 -1.86
Mid-Small 1,328 5018 | 34915 | -091 0.08 -4.30 237 -2.93
Mid-Small Value 1,035 2767 | 62741 | -1.05 -0.51 -5.88 1.20 -4.55
Mid-Small Growth 539 251 | 14164 | 075 0.83 -2.29 382 -0.86
Small 1,090 1629 | 32647 | -0.32 168 -1.68 5.71 0.70
Small Value 883 1135 | 63192 | -044 115 -2.30 543 -0.21
Small Growth 386 495 | 11084 | -0.02 293 -0.22 6.37 2.85
Small Core 349 1073 | 10721 | -026 1.99 -1.26 5.94 0.86
Small Core Value 273 7.06 159.47 -0.45 1.12 -2.68 4.38 -1.18
Small Core Growth 156 367 40.04 0.09 3.71 159 9.07 5.00
Micro 741 556 | 12079 | -041 1.09 -2.48 5.20 040
Micro Value 610 429 | 161.09 | -043 118 -1.68 7.10 141
Micro Growth 230 128 4465 | -0.34 0.77 -5.09 -0.60 -2.88
Prime 993 9802 | 76136 | -0.93 -1.19 -6.46 1.29 -5.35
Prime Value 744 4854 | 97854 | -1.45 128 -8.56 -1.62 -7.76
Prime Growth 474 4947 | 55504 | -0.42 -1.10 -4.31 423 -2.86

Note: * Returns are not annualized.
Source: Nomura

See Appendix A-1 for analyst
certification and important
disclosures. Analysts employed
by non US affiliates are not
registered or qualified as
research analysts with FINRA in
the US.
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What are the Russell/Nomura Japan Equity Indexes?

The Russell/Nomura Japan Equity Indexes are Japanese equity indexes developed jointly by US-based Russell Investments
and the Quantitative Research Center, Nomura Securities Co., Ltd.

Russell/Nomura Japan Equity Indexes have the following characteristics:
They represent the entire Japanese equity market in that component stocks are selected from among all listed stocks.

- They reflect the stocks that are actually available for investment, as stable shareholdings are excluded from market
capitalization figures.

There are sub-indexes for different sizes of company based on market capitalization.

There are sub-indexes for growth and value stocks. Subindexes for growth and value stocks are based on P/B ratios
adjusted for unrealized gains/losses on marketable securities and unrecognized retirement benefit obligations.

The Prime Index consists of the top 1,000 stocks in the Total Market Index by market cap excluding stable
shareholdings.

Clear definitions mean that there is no arbitrariness in stock-selection methods.

The composition of each index is reviewed once a year.

About Russell Investments

Founded in 1936, Russell Investments is a global financial services firm that serves institutional investors, financial advisers,
and individuals in more than 35 countries. Over the course of its history, Russell’s innovations have come to define many of the
practices that are standard in the investment world today and have earned the company a reputation for excellence and
leadership.

Through a unique combination of wide-ranging and interlinked businesses, Russell delivers financial products, services, and
advice. Russell began its strategic pension fund consulting business in 1969 and today is utilized by many well-known
worldwide institutions for investment advice. The firm has US$130bn in assets under management (as of 30 June 2011) in its
mutual funds, retirement products, and institutional funds, and is recognized for its depth of research and quality of manager
selection. Russell offers a comprehensive range of implementation services that help institutional clients maximize their assets.
The Russell Indexes calculate over 50,000 benchmarks daily covering 63 countries and more than 10,000 securities.

Russell is headquartered in Seattle, Washington, USA, with offices in Amsterdam, Auckland, Chicago, Johannesburg, London,
Melbourne, New York, Paris, San Francisco, Seoul, Singapore, Sydney, Tokyo, and Toronto. For more information about how
Russell helps to improve financial security for people, visit http://www.russell.com.

Russell/Nomura Japan Equity Indexes are protected by certain intellectual property rights of Nomura Securities Co., Ltd. and
Russell Investments. Nomura Securities Co., Ltd. and Russell Investments do not guarantee the accuracy, completeness,
reliability, or usefulness thereof and do not account for business activities and services that any index user and its affiliates
undertake with the use of the Indexes.



Nomura | JPN Russell/Nomura Japan Equity Indexes August 2, 2011

Fig. 2: Russell/Nomura Japan Equity Indexes performance summary
Price returns (excluding dividends, as of end-July 2011)

Index No. of Weight Index Returns (%) *

stocks (%) value 1 month 3 months 6 months 12 months YTD
Total Market 1,388 100.00 188.91 -0.93 -1.23 -7.51 -0.80 -6.36
Value 1,073 50.10 399.70 -1.43 -1.23 -9.53 -3.60 -8.64
Growth 584 49.90 80.02 -0.43 -1.22 -5.38 2.08 -3.94
Large 298 83.71 182.57 -1.05 -1.75 -8.36 -1.69 -7.42
Large Value 190 38.75 378.16 -1.71 -1.88 -11.15 -5.48 -10.55
Large Growth 198 44 .96 83.48 -0.47 -1.65 -5.81 1.75 -4.54
Top 60 49.82 148.28 -0.93 -2.43 -9.57 -1.95 -8.60
Top Value 38 22.43 336.63 -1.89 -2.03 -12.47 -6.68 -12.02
Top Growth 45 27.40 71.15 -0.14 -2.75 -7.04 2.20 -5.59
Mid 238 33.88 252.71 -1.22 -0.75 -6.54 -1.20 -5.63
Mid Value 152 16.32 407.10 -1.48 -1.66 -9.28 -3.72 -8.45
Mid Growth 153 17.56 119.63 -0.98 0.12 -3.85 1.24 -2.87
Mid-Small 1,328 50.18 245.66 -0.93 0.00 -5.37 0.41 -4.03
Mid-Small Value 1,035 27.67 422.92 -1.06 -0.57 -7.01 -0.93 -5.71
Mid-Small Growth 539 22.51 105.43 -0.78 0.70 -3.28 2.04 -1.87
Small 1,090 16.29 226.10 -0.33 1.58 -2.85 3.56 -0.51
Small Value 883 11.35 422.71 -0.45 1.05 -3.55 3.14 -1.49
Small Growth 386 4.95 82.31 -0.04 2.81 -1.21 4.53 1.82
Small Core 349 10.73 91.62 -0.28 1.90 -2.40 3.82 -0.31
Small Core Value 273 7.06 134.41 -0.45 1.04 -3.90 2.16 -2.41
Small Core Growth 156 3.67 35.34 0.07 3.60 0.59 7.15 3.96
Micro 741 5.56 101.84 -0.43 0.95 -3.71 3.00 -0.88
Micro Value 610 4.29 133.81 -0.45 1.06 -2.99 4.69 0.04
Micro Growth 230 1.28 39.52 -0.36 0.59 -6.07 -2.23 -3.88
Prime 993 98.02 636.00 -0.94 -1.25 -7.59 -0.87 -6.50
Prime Value 744 48.54 802.98 -1.46 -1.27 -9.75 -3.88 -8.96
Prime Growth 474 49.47 471.54 -0.43 -1.22 -5.37 2.16 -3.95

Note: * Returns are not annualized.
Source: Nomura
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Fig. 3: Russell/Nomura Japan Equity Indexes performance summary
Total returns (including dividends, as of end-July 2011)

Index No. of Weight Index Returns (%) *
stocks (%) value 1 month 3 months 6 months 12 months YTD

Total Market 1,388 100.00 270.87 -0.92 -1.16 -6.38 1.37 -5.20
Value 1,073 50.10 595.11 -1.42 -1.23 -8.34 -1.33 -7.44
Growth 584 49.90 110.48 -0.42 -1.10 -4.31 414 -2.85
Large 298 83.71 261.98 -1.04 -1.70 -7.24 0.47 -6.28
Large Value 190 38.75 562.58 -1.71 -1.91 -9.98 -3.22 -9.37
Large Growth 198 44 .96 115.78 -0.46 -1.52 -4.74 3.83 -3.44
Top 60 49.82 215.47 -0.93 -2.39 -8.39 0.41 -7.40
Top Value 38 22.43 502.66 -1.89 -2.10 -11.22 -4.26 -10.77
Top Growth 45 27.40 101.07 -0.14 -2.63 -5.92 4.50 -4.43
Mid 238 33.88 357.49 -1.20 -0.67 -5.51 0.68 -4.59
Mid Value 152 16.32 601.78 -1.46 -1.64 -8.22 -1.70 -7.36
Mid Growth 153 17.56 160.71 -0.95 0.25 -2.85 3.00 -1.86
Mid-Small 1,328 50.18 349.15 -0.91 0.08 -4.30 2.37 -2.93
Mid-Small Value 1,035 27.67 627.41 -1.05 -0.51 -5.88 1.20 -4.55
Mid-Small Growth 539 22.51 141.64 -0.75 0.83 -2.29 3.82 -0.86
Small 1,090 16.29 325.47 -0.32 1.68 -1.68 5.71 0.70
Small Value 883 11.35 631.92 -0.44 1.15 -2.30 5.43 -0.21
Small Growth 386 4.95 110.64 -0.02 2.93 -0.22 6.37 2.85
Small Core 349 10.73 107.21 -0.26 1.99 -1.26 5.94 0.86
Small Core Value 273 7.06 159.47 -0.45 1.12 -2.68 4.38 -1.18
Small Core Growth 156 3.67 40.04 0.09 3.71 1.59 9.07 5.00
Micro 741 5.56 120.79 -0.41 1.09 -2.48 5.20 0.40
Micro Value 610 4.29 161.09 -0.43 1.18 -1.68 7.10 1.41
Micro Growth 230 1.28 44.65 -0.34 0.77 -5.09 -0.60 -2.88
Prime 993 98.02 761.36 -0.93 -1.19 -6.46 1.29 -5.35
Prime Value 744 48.54 978.54 -1.45 -1.28 -8.56 -1.62 -7.76
Prime Growth 474 49.47 555.04 -0.42 -1.10 -4.31 4.23 -2.86

Note: * Returns are not annualized.
Source: Nomura
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Fig. 4: Russell/Nomura index data by industrial sector
Number of stocks and weighting (as of end-July 2011)

Total Market Value Growth Small Prime

Index No.of Weight | No.of Weight | No.of Weight | No.of Weight | No.of Weight

stocks (%) stocks (%) stocks (%) stocks (%) stocks (%)

Overall 1,388  100.00 1,073  100.00 584  100.00 1,090 100.00 993  100.00

1| Fishery, agriculture & forestry 5 0.10 3 0.06 4 0.13 5 0.59 5 0.10
2 | Mining 6 0.49 6 0.96 1 0.01 5) 0.54 4 0.48
3 | Construction 61 213 56 2.95 10 1.32 53 4.82 44 2.08
4 | Foods 62 3.20 55 2.87 29 3.52 51 4.99 44 3.18
5 | Textiles & apparel 24 0.90 22 0.90 8 0.90 21 1.90 19 0.89
6 | Pulp & paper 11 0.35 11 0.69 1 0.01 9 0.87 8 0.34
7 | Chemicals 110 6.30 87 6.01 49 6.59 84 8.15 76 6.25
8 | Pharmaceuticals 38 4.47 18 1.24 26 7.71 24 2.64 29 4.52
9 | Oil & coal products 8 0.98 7 1.66 2 0.29 4 0.44 6 0.99
10 | Rubber products 10 0.81 10 1.27 3 0.35 8 0.81 9 0.82
11 | Glass & ceramics products 22 1.26 19 0.76 9 1.77 16 1.69 16 1.25
12 | Iron & steel 29 1.97 27 2.36 9 1.58 25 3.17 21 1.97
13 | Nonferrous metals 20 1.43 13 1.44 9 1.43 13 1.51 18 1.45
14 | Metal products 22 0.74 20 1.06 5) 0.43 18 1.44 17 0.74
15 | Machinery 99 5.32 78 3.79 46 6.84 79 7.15 67 5.24
16 | Electric appliances 136 15.34 92 7.76 74 22.94 98 8.42 101 15.46
17 | Transportation equipment 64 9.76 52 9.65 33 9.88 47 4.80 47 9.86
18 | Precision instruments 21 1.50 10 0.29 15 2.71 15 1.07 16 1.50
19 | Other products 35 1.60 28 1.57 14 1.63 29 2.06 24 1.59
20 | Electric power & gas 18 3.05 16 5.02 7 1.07 5 0.39 16 3.10
21 | Land transportation 33 3.62 21 3.61 20 3.64 17 1.87 25 3.64
22 | Marine transportation 7 0.44 6 0.85 2 0.03 4 0.18 6 0.45
23 | Air transportation 2 0.28 0 0.00 2 0.56 1 0.09 2 0.29
24 :’r\;"’:‘rs‘*ggfﬁ(‘:{:fnss‘:sggg 13 024 13 046 3 002 11 064 7 021
25 | Information & communication 77 6.46 52 6.80 43 6.12 63 5.61 53 6.49
26 | Wholesale trade 101 5.50 94 4.86 20 6.15 91 6.49 53 5.36
27 | Retail trade 126 3.99 77 4.71 70 3.26 112 9.06 83 3.86
28 | Banks 88 8.74 87 17.27 3 0.18 68 8.80 79 8.87
29 | Securities & commodity futures 18 1.22 16 2.35 5 0.08 15 1.28 14 1.22
30 | Insurance 6 2.44 4 3.47 4 1.41 0 0.00 6 2.49
31 | Other financing business 16 0.90 15 1.70 1 0.10 13 1.86 15 0.91
32 | Real estate 37 2.26 24 0.67 18 3.86 31 2.28 24 2.25
33 | Services 63 2.21 34 0.94 39 3.49 55 4.39 39 2.14

Source: Nomura
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Fig. 5: Russell/Nomura index performance by industrial sector
Monthly returns* (as of end-July 2011)

(%)

Total Market Value Growth Small Prime

Index ex incl ex incl ex incl ex incl ex incl

dividends dividends | divdends dividends | dividends dividends | dividends dividends | dividends dividends

Overall -0.93 -0.92 -1.43 -1.42 -0.43 -0.42 -0.33 -0.32 -0.94 -0.93

1 | Fishery, agriculture & forestry 1.97 1.97 -0.58 -0.58 3.30 3.30 1.97 1.97 1.97 1.97
2 [ Mining 1.50 1.50 1.45 1.45 8.14 8.14 2.96 2.96 1.42 1.42
3 | Construction 2.02 2.14 -0.52 -0.35 8.19 8.19 -1.62 -1.62 2.30 2.44
4 | Foods 2.79 2.79 -0.19 -0.19 5.36 5.36 -0.36 -0.35 2.88 2.88
5 | Textiles & apparel 0.14 0.15 -0.91 -0.89 1.21 1.21 0.08 0.11 0.12 0.13
6 | Pulp & paper -2.16 -2.16 -2.35 -2.35 11.11 11.11 -3.54 -3.54 -2.34 -2.34
7 | Chemicals -0.98 -0.97 -0.60 -0.60 -1.33 -1.31 -0.75 -0.72 -1.01 -1.00
8 | Pharmaceuticals -0.68 -0.67 1.39 1.39 -1.01 -1.00 -1.23 -1.23 -0.66 -0.65
9 | Oil & coal products 2.30 2.30 3.07 3.07 -1.83 -1.83 1.60 1.60 2.33 2.33
10 | Rubber products 3.47 3.47 3.47 3.47 3.47 3.47 2.92 2.92 3.49 3.49
11 | Glass & ceramics products -3.72 -3.72 -2.24 -2.24 -4.35 -4.35 -2.29 -2.29 -3.91 -3.91
12 | Iron & steel -1.99 -1.99 -2.00 -2.00 -1.98 -1.98 -2.31 -2.31 -1.91 -1.91
13 | Nonferrous metals 0.74 0.74 0.20 0.20 1.28 1.28 -3.50 -3.50 0.70 0.70
14 | Metal products -3.65 -3.65 -4.09 -4.09 -2.55 -2.55 -2.12 -2.12 -3.75 -3.75
15 | Machinery -2.38 -2.38 -2.37 -2.36 -2.39 -2.39 -1.48 -1.47 -2.39 -2.39
16 | Electric appliances -2.26 -2.26 -5.66 -5.66 -1.06 -1.06 -2.40 -2.39 -2.27 -2.27
17 | Transportation equipment -2.55 -2.55 -3.32 -3.32 -1.78 -1.78 0.55 0.55 -2.59 -2.59
18 | Precision instruments 0.33 0.33 -3.34 -3.34 0.74 0.74 -2.56 -2.56 0.30 0.30
19 | Other products -9.14 -9.12 -2.09 -2.09 -15.05 -15.02 -1.96 -1.86 -9.46 -9.44
20 | Electric power & gas -7.86 -7.86 -8.91 -8.91 -2.53 -2.53 -0.84 -0.84 -7.87 -7.87
21 | Land transportation 3.27 3.27 3.84 3.84 2.70 2.70 1.39 1.39 3.32 3.32
22 | Marine transportation -6.45 -6.45 -6.44 -6.44 -6.73 -6.73 -8.70 -8.70 -6.44 -6.44
23 | Air transportation 0.51 0.51 - - 0.51 0.51 20.80 20.80 0.51 0.51
24 :’r‘;r:ggr‘t‘:a%ss‘:ﬂggg 041 041 | 031 031 | 359 359 | 004 004 | 023 023
25 | Information & communication -0.58 -0.51 -0.32 -0.32 -0.87 -0.71 2.30 2.30 -0.61 -0.53
26 | Wholesale trade 3.40 3.42 1.43 1.46 5.02 5.02 0.85 0.92 3.56 3.57
27 | Retail trade 0.97 0.97 1.75 1.75 -0.14 -0.14 1.22 1.23 0.92 0.92
28 | Banks -1.01 -1.01 -1.00 -1.00 -2.79 -2.79 -0.10 -0.10 -1.00 -1.00
29 | Securities & commodity futures -4.01 -4.01 -4.16 -4.16 0.51 0.51 -1.54 -1.54 -4.08 -4.08
30 | Insurance -0.26 -0.26 0.44 0.44 -1.96 -1.96 - - -0.26 -0.26
31 | Other financing business 417 417 3.98 3.98 7.39 7.39 2.02 2.02 412 412
32 | Real estate 2.88 2.89 412 417 2.66 2.67 2.15 2.23 3.05 3.06
33 | Services 0.61 0.61 0.47 0.47 0.65 0.65 0.61 0.61 0.77 0.77

Note: * Returns are not annualized.

Source: Nomura
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Fig. 6: Monthly performance
Style: total returns
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Note: Value — Growth is the difference between Value and Growth returns. Small — Large is the difference between Small and Large returns. Returns are not annualized.
Source: Nomura
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Fig. 7: Daily performance
Style: total returns
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Source: Nomura
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Fig. 8: Russell/Nomura Japan Equity Indexes
Key indicators (as of end-July 2011)

P/IE P/B Dividend yield ROE Rec profit growth
Index o o o
X X % % %

Total Market 15.07 1.01 2.24 6.82 0.06
Value 15.14 0.77 2.37 517 -2.46
Growth 14.99 1.45 2.1 10.00 3.08
Large 15.24 1.05 2.30 7.06 -1.10
Large Value 15.64 0.80 2.46 5.20 -5.06
Large Growth 14.91 1.44 2.16 9.99 3.01
Top 14.54 1.03 2.50 7.27 -2.06
Top Value 14.82 0.79 2.67 5.42 -4.35
Top Growth 14.32 1.38 2.37 9.97 0.19
Mid 16.40 1.08 1.99 6.72 0.41
Mid Value 16.94 0.82 217 4.89 -6.10
Mid Growth 15.94 1.54 1.83 10.01 7.79
Mid-Small 15.63 0.98 1.98 6.40 2.30
Mid-Small Value 15.41 0.76 2.13 4.98 -0.81
Mid-Small Growth 15.91 1.54 1.80 10.04 6.85
Small 14.24 0.82 1.95 5.89 6.13
Small Value 13.65 0.68 2.08 5.08 7.09
Small Growth 15.82 1.55 1.66 10.16 3.64
Small Core 14.52 0.88 1.90 6.15 7.84
Small Core Value 13.90 0.71 2.01 5.22 9.35
Small Core Growth 15.89 1.55 1.69 10.09 4.67
Micro 13.73 0.74 2.05 5.46 3.26
Micro Value 13.25 0.64 2.19 4.88 3.86
Micro Growth 15.60 1.56 1.58 10.37 0.92
Prime 15.11 1.02 2.24 6.86 0.04
Prime Value 15.25 0.78 2.38 5.17 -2.59
Prime Growth 14.98 1.45 2.11 10.00 3.09

Note: All financial data are based on current-FY forecasts (with preference given to consolidated figures).

Source: Nomura
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Fig. 9: Russell/Nomura Japan Equity Indexes
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Note: No. of stocks in each index is as of 29 July 2011.
Source: Nomura

All the indexes (Total Market, the capitalization indexes, Value, Growth, and Prime) also have indexes based on the 33
industrial sectors. Divisions based on market cap exclude the value of stable shareholdings. Value and Growth indexes are
defined in terms of P/B ratios adjusted for unrealized gains/losses.

For composition rules and other information please refer to Russell/Nomura Japan Equity Indexes rulebook.

10
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Fig. 10: Russell/Nomura Japan Equity Indexes performance summary
Price returns (excluding dividends), US dollar basis (as of end-July 2011)

. o Returns (%) *

Index No. of stocks | Weight (%) Index value T month 3 months 6 months 12 months YD
Total Market 1,388 100.00 584.09 2.67 3.88 -2.20 10.42 -1.63
Value 1,073 50.10 1,235.82 2.16 3.88 -4.35 7.31 -4.03
Growth 584 49.90 247.43 3.20 3.88 0.05 13.62 0.91
Large 298 83.71 564.50 2.55 3.32 -3.11 9.43 -2.74
Large Value 190 38.75 1,169.24 1.86 3.19 -6.06 5.21 -6.03
Large Growth 198 44.96 258.12 3.15 3.43 -0.41 13.26 0.28
Top 60 49.82 458.45 2.67 2.61 -4.38 9.14 -3.99
Top Value 38 22.43 1,040.83 1.69 3.03 -7.45 3.87 -7.58
Top Growth 45 27.40 219.99 3.50 2.27 -1.71 13.76 -0.82
Mid 238 33.88 781.35 2.38 4.38 -1.18 9.97 -0.87
Mid Value 152 16.32 1,258.70 2.11 3.42 -4.08 717 -3.83
Mid Growth 153 17.56 369.88 2.62 5.30 1.67 12.69 2.04
Mid-Small 1,328 50.18 759.55 2.67 5.16 0.05 11.76 0.82
Mid-Small Value 1,035 27.67 1,307.63 2.54 4.57 -1.68 10.28 -0.95
Mid-Small Growth 539 22.51 325.96 2.83 5.90 2.27 13.58 3.08
Small 1,090 16.29 699.08 3.30 6.83 2.72 15.27 4.52
Small Value 883 11.35 1,306.96 3.17 6.27 1.98 14.81 3.49
Small Growth 386 4.95 254.50 3.60 8.12 4.46 16.35 6.97
Small Core 349 10.73 120.53 3.36 717 3.19 15.56 4.72
Small Core Value 273 7.06 176.83 3.17 6.27 1.62 13.71 2.52
Small Core Growth 156 3.67 46.49 3.71 8.96 6.36 19.27 9.21
Micro 741 5.56 133.98 3.19 6.17 1.81 14.65 413
Micro Value 610 4.29 176.04 3.17 6.28 2.58 16.53 5.10
Micro Growth 230 1.28 51.99 3.27 5.78 -0.68 8.83 0.97
Prime 993 98.02 950.64 2.66 3.86 -2.29 10.34 -1.78
Prime Value 744 48.54 1,200.23 2.13 3.83 -4.57 6.99 -4.36
Prime Growth 474 49.47 704.81 3.20 3.88 0.05 13.72 0.90

Note: * Returns are not annualized.
Source: Nomura
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Fig. 11: Russell/Nomura Japan Equity Indexes performance summary
Total returns (including dividends), US dollar basis (as of end-July 2011)

i o Returns (%) *
Index No. of stocks Weight (%) Index value 1 month 3 months 6 months 12 months YTD
Total Market 1,388 100.00 837.49 2.68 3.94 -1.01 12.84 -0.42
Value 1,073 50.10 1,840.03 217 3.87 -3.09 9.83 -2.76
Growth 584 49.90 341.60 3.21 4.02 1.18 15.92 2.06
Large 298 83.71 810.00 2.56 3.38 -1.92 11.84 -1.54
Large Value 190 38.75 1,739.43 1.87 3.16 -4.82 7.72 -4.79
Large Growth 198 44.96 357.99 3.17 3.57 0.72 15.58 1.43
Top 60 49.82 666.20 2.67 2.65 -3.13 11.76 -2.72
Top Value 38 22.43 1,554.18 1.69 2.96 -6.13 6.57 -6.26
Top Growth 45 27.40 312.51 3.50 2.41 -0.52 16.32 0.40
Mid 238 33.88 1,105.32 2.40 4.47 -0.09 12.07 0.23
Mid Value 152 16.32 1,860.65 213 3.45 -2.95 9.41 -2.68
Mid Growth 153 17.56 496.91 2.65 5.43 2.72 14.65 3.10
Mid-Small 1,328 50.18 1,079.52 2.69 5.26 1.19 13.95 1.97
Mid-Small Value 1,035 27.67 1,939.89 2.56 4.63 -0.48 12.64 0.27
Mid-Small Growth 539 22.51 437.92 2.86 6.04 3.32 15.56 414
Small 1,090 16.29 1,006.30 3.31 6.94 3.96 17.67 5.79
Small Value 883 11.35 1,953.83 3.18 6.37 3.30 17.36 4.83
Small Growth 386 4.95 342.08 3.62 8.25 5.50 18.40 8.05
Small Core 349 10.73 141.04 3.37 7.27 4.40 17.92 5.95
Small Core Value 273 7.06 209.79 3.18 6.35 2.90 16.19 3.81
Small Core Growth 156 3.67 52.68 3.73 9.07 7.41 21.41 10.30
Micro 741 5.56 158.90 3.21 6.31 3.12 17.10 5.48
Micro Value 610 4.29 211.92 3.19 6.41 3.96 19.21 6.54
Micro Growth 230 1.28 58.74 3.29 5.97 0.35 10.64 2.03
Prime 993 98.02 1,138.02 2.67 3.92 -1.10 12.75 -0.57
Prime Value 744 48.54 1,462.63 2.13 3.82 -3.32 9.51 -3.10
Prime Growth 474 49.47 829.62 3.21 4.02 1.18 16.02 2.05

Note: * Returns are not annualized.
Source: Nomura
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Data publication services

Data for the Russell/Nomura Japan Equity Indexes can be obtained via the following channels.

Index values are published in the following media:
o Bloomberg (RNJI)
o Jiji (SQ21, SQ22, SQ23, SQ24)
¢ QUICK (NRIJ500-503, 510-517)
¢ Reuters (FRCNRIO1, FRCNRIO2, FRCNRI03, FRCNRIO4)
o Our website (http://gr.nomura.co.jp/jp/frcnri/index.html)
Daily index values for the Russell/Nomura Prime Index are published in the following media:
¢ Bloomberg (RNPJ <INDEX>)
o Jiji (RT14 or RNPF/2)
e QUICK (140)
¢ Reuters (.JRN)
o Our website (http://gr.nomura.co.jp/jp/frcnri/index.html)
Daily index values for the Russell/Nomura Small Cap Core Index are published in the following media:
¢ Bloomberg (RNSCC <INDEX>)
e Jiji (RT14 or RNSCC/NOMURA)
e QUICK (130)
¢ Reuters (.JRNSC)

More detailed data
More detailed data on index values and individual stock information can be obtained through Nomura Research
Institute services Aurora, e-Aurora, and IDS.
For information, contact:
Nomura Research Institute
Investment Information Systems Business Department
+81-3-5533-3870
e-mail: ids-sales@nri.co.jp

Rule book:

Russell/Nomura Japan Equity Indexes rulebook

While every effort is made to ensure that the information used in this report and all published information is based on reliable
data, it should be noted that at times, data may have changed or been amended.

13



Nomura | JPN Russell/Nomura Japan Equity Indexes August 2, 2011

NOAURA

14



Nomura | JPN Russell/Nomura Japan Equity Indexes August 2, 2011

NOAURA

15



Nomura | JPN Russell/Nomura Japan Equity Indexes August 2, 2011

Appendix A-1
Any Authors named on this report are Research Analysts unless otherwise indicated
Analyst Certification

Each research analyst identified herein certifies that all of the views expressed in this report by such analyst accurately reflect his or her
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that no part of his or her compensation was, is, or will be, directly or indirectly related to the specific recommendations or views that he or she
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Important Disclosures
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Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price,
subject to limited management discretion. In most cases, the Target Price will equal the analyst's 12-month intrinsic valuation of the stock,
based on an appropriate valuation methodology such as discounted cash flow, multiple analysis, etc.

A 'Buy' recommendation indicates that potential upside is 15% or more.

A 'Neutral' recommendation indicates that potential upside is less than 15% or downside is less than 5%.

A 'Reduce' recommendation indicates that potential downside is 5% or more.

A rating of 'Suspended' indicates that the rating and target price have been suspended temporarily to comply with applicable regulations and/or
firm policies in certain circumstances including when Nomura is acting in an advisory capacity in a merger or strategic transaction involving the
subject company.

Securities and/or companies that are labelled as 'Not rated’ or shown as 'No rating' are not in regular research coverage of the Nomura entity
identified in the top banner. Investors should not expect continuing or additional information from Nomura relating to such securities and/or
companies.

SECTORS

A 'Bullish’ rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive
absolute recommendation.

A 'Neutral' rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral
absolute recommendation.

A 'Bearish' rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

Explanation of Nomura's equity research rating system in Japan published prior to 6 January 2009 (and ratings in
Europe, Middle East and Africa, US and Latin America published prior to 27 October 2008)

STOCKS

A rating of '1' or 'Strong buy’, indicates that the analyst expects the stock to outperform the Benchmark by 15% or more over the next six
months.

A rating of '2' or '‘Buy', indicates that the analyst expects the stock to outperform the Benchmark by 5% or more but less than 15% over the next
six months.

A rating of '3' or 'Neutral’, indicates that the analyst expects the stock to either outperform or underperform the Benchmark by less than 5% over
the next six months.

A rating of '4' or 'Reduce’, indicates that the analyst expects the stock to underperform the Benchmark by 5% or more but less than 15% over
the next six months.

A rating of '5' or 'Sell', indicates that the analyst expects the stock to underperform the Benchmark by 15% or more over the next six months.
Stocks labeled 'Not rated' or shown as 'No rating' are not in Nomura's regular research coverage. Nomura might not publish additional
research reports concerning this company, and it undertakes no obligation to update the analysis, estimates, projections, conclusions or other
information contained herein.

SECTORS

A 'Bullish’ stance, indicates that the analyst expects the sector to outperform the Benchmark during the next six months.

A 'Neutral' stance, indicates that the analyst expects the sector to perform in line with the Benchmark during the next six months.

A 'Bearish’ stance, indicates that the analyst expects the sector to underperform the Benchmark during the next six months.

Benchmarks are as follows: Japan: TOPIX; United States: S&P 500, MSCI World Technology Hardware & Equipment; Europe, by sector -
Hardware/Semiconductors: FTSE W Europe IT Hardware; Telecoms: FTSE W Europe Business Services; Business Services: FTSE W Europe;
Auto & Components: FTSE W Europe Auto & Parts; Communications equipment. FTSE W Europe IT Hardware; Ecology Focus: Bloomberg
World Energy Alternate Sources; Global Emerging Markets: MSCI Emerging Markets ex-Asia.

Explanation of Nomura's equity research rating system for Asian companies under coverage ex Japan published prior
to 30 October 2008

STOCKS

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Fair Value - Current Price)/Current Price,
subject to limited management discretion. In most cases, the Fair Value will equal the analyst's assessment of the current intrinsic fair value of
the stock using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn't
think the market will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the fair value may differ from the
intrinsic fair value. In most cases, therefore, our recommendation is an assessment of the difference between current market price and our
estimate of current intrinsic fair value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this
horizon, price volatility may cause the actual upside or downside based on the prevailing market price to differ from the upside or downside
implied by the recommendation.

A 'Strong buy' recommendation indicates that upside is more than 20%.

A 'Buy' recommendation indicates that upside is between 10% and 20%.

A 'Neutral' recommendation indicates that upside or downside is less than 10%.

A 'Reduce' recommendation indicates that downside is between 10% and 20%.

A 'Sell' recommendation indicates that downside is more than 20%.

SECTORS

A 'Bullish' rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive
absolute recommendation.

A 'Neutral' rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral
absolute recommendation.

A 'Bearish’ rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

Target Price

A Target Price, if discussed, reflect in part the analyst's estimates for the company's earnings. The achievement of any target price may be
impeded by general market and macroeconomic trends, and by other risks related to the company or the market, and may not occur if the
company's earnings differ from estimates.
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Member associations: Japan Securities Dealers Association; Japan Securities Investment Advisers Association; and The Financial Futures
Association of Japan.

Additional information available upon request

NIPIc and other Nomura Group entities manage conflicts identified through the following: their Chinese Wall, confidentiality and independence
policies, maintenance of a Restricted List and a Watch List, personal account dealing rules, policies and procedures for managing conflicts of
interest arising from the allocation and pricing of securities and impartial investment research and disclosure to clients via client documentation.

Disclosure information is available at the Nomura Disclosure web page:
http://www.nomura.com/research/pages/disclosures/disclosures.aspx
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