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

Total returns (including dividends, as of end-March 2013) Japan index products

No. of Weight Index Returns (%) * —

Index stocks (%) value 1month : 3months : 6months : 12months i YTD .Ak'h”o Tokuno - NSC .
idx_magr@frc.nomura.co.jp

Total Market 1,498| 100.00| 347.33 7.04 21.54 4155 23.63 21.54 +81 3 6703 3986

Value 1,159 49.47|  763.29 6.17 20.96 45.15 2159 20.96 Yumiko Hirano - NSC

Growth 710 50.53 141.54 791 22.12 38.21 2551 22.12 idx_mgr@frc.nomura.co.jp

Large 350 86.11| 332.33 6.78 21.13 41.62 23.25 21.13 +81 3 6703 3986

Large Value 218 39.66 711.52 5.80 20.52 4591 21.28 20.52 Nana Komiyama - NSC

Large Growth 239 4645 141.21 7.63 21.65 38.16 24.91 21.65 idx_mar@frc.nomura.co.jp

Top 60| 5047| 27848| 602 21270 42930 25020 2127 *813 6703 3986

Top Value 34 21.97| 657.17 431 21.26 46.79 24.32 21.26

Top Growth 45 2850| 129.61 737 2128 4008 2608 2128

Mid 200|  3564| 44244 788 2092 3981 2092

Mid Value 184 1769| 72561 7.70 19.62 45.03 19.62

Mid Growth 194 17.94|  202.23 8.06 22.24 35.52 22.24

Mid-Small 1,438 4953 | 44411 8.11 21.82 40.17 21.82

Mid-Small Value 1,125 2750| 788,51 7.70 20.72 43.86 20.72

Mid-Small Growth 665 2203| 18149 8.62 23.22 36.18 23.22

Small 1,148 13.89| 44154 8.71 24.18 41.10 24.18

Small Value M1 9.81| 84842 7.72 22.77 41.99 2277

Small Growth 471 409| 15270 11.16 21.72 39.24 21.72

Small Core 349 857 | 142.38 7.95 22.93 39.14 24.42 22.93

Small Core Value 274 594|  210.03 7.26 2273 41.85 2158 2273

Small Core Growth 166 2.62 53.50 9.54 23.36 33.75 28.68 23.36

Micro 799 533| 169.91 9.95 26.25 44.42 28.80 26.25

Micro Value 667 3.86| 223.09 8.42 2281 42.20 25.21 22.81

Micro Growth 305 1.46 65.69 14.20 36.38 50.49 38.28 36.38

Prime 999 97.63| 973.79 6.98 21.40 41.45 23.48 21.40

Prime Value 746 47.79| 1251.89 6.08 2091 45.28 2152 2091

Prime Growth 526 49.84|  709.27 7.86 21.88 37.98 25.25 21.88

Note: * Returns are not annualized.
Source: Nomura
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See Appendix A-1 for analyst
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disclosures and the status of
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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.

e There are sub-indexes for growth and value stocks. Sub-indexes 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

Russell Investments is an independent, global financial services firm that provides
strategic advice, investment solutions, implementation services, and global performance
benchmarks that are customized to meet the unique needs of institutional investors,
financial advisors, and individuals.

Russell has pioneered innovations that have come to define many practices that are
standard in the investment world today, and has four decades of experience researching
and selecting money managers globally.

Founded in 1936, Russell is headquartered in Seattle, Washington, USA and has offices
in Amsterdam, Auckland, Chicago, London, Melbourne, Milan, 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 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.
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Fig. 2: Russell/Nomura Japan Equity Indexes performance summary
Price returns (excluding dividends, as of end-March 2013)
No. of Weight Index Returns (%) *
Index stocks (%) value 1month 3months 6months 12months YTD
Total Market 1,498 100.00 231.67 6.10 20.40 40.10 20.91 20.40
Value 1,159 49.47 488.99 5.08 19.66 43.59 18.78 19.66
Growth 710 50.53 98.30 7.11 21.13 36.87 22.87 21.13
Large 350 86.11 221.31 5.83 19.99 40.19 20.50 19.99
Large Value 218 39.66 455.59 4.69 19.22 44.36 18.44 19.22
Large Growth 239 46.45 101.71 6.82 20.66 36.82 22.25 20.66
Top 60 50.47 182.17 5.02 20.08 41.43 21.91 20.08
Top Value 34 21.97 417.08 3.15 19.87 45.21 21.13 19.87
Top Growth 45 28.50 86.96 6.51 20.24 38.62 23.04 20.24
Mid 290 35.64 301.05 7.00 19.87 38.47 18.56 19.87
Mid Value 184 17.69 471.01 6.67 18.42 43.51 14.81 18.42
Mid Growth 194 17.94 145.31 7.32 21.32 34.35 21.05 21.32
Mid-Small 1,438 49.53 300.60 7.21 20.72 3877 19.91 20.72
Mid-Small Value 1,125 27.50 509.82 6.68 19.50 4230 1679 19.50
Mid-Small Growth 665 22.03 130.39 7.88 22.29 3498 2259 22.29
Small 1,148 13.89 294.61 7.76 22.98 39.54 23.50 22.98
Small Value 941 9.81 543.95 6.69 21.49 40.36 20.34 21.49
Small Growth 471 4.09 109.62 10.41 26.73 37.89 29.68 26.73
Small Core 349 8.57 116.90 7.01 21.75 37.61 21.94 21.75
Small Core Value 274 5.94 169.87 6.27 21.49 4029 1907 21.49
Small Core Growth 166 2.62 45.49 8.74 22.34 3236 2631 22.34
Micro 799 5.33 137.51 8.99 25.03 42.81 26.12 25.03
Micro Value 667 3.86 177.29 7.36 21.49 40.47 22.40 21.49
Micro Growth 305 1.46 56.30 13.56 35.47 49.23 35.98 35.47
Prime 999 97.63 777.90 6.04 20.26 40.00 20.76 20.26
Prime Value 746 47.79 979.82 4.99 19.61 4373 1872 19.61
Prime Growth 526 49.84 577.71 7.05 20.89 3663 2261 20.89

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-March 2013)

No. of Weight Index Returns (%) *

Index stocks (%) value 1month 3months 6months 12months YTD
Total Market 1,498 100.00 347.33 7.04 21.54 41.55 23.63 21.54
Value 1,159 49.47 763.29 6.17 20.96 45.15 21.59 20.96
Growth 710 50.53 141.54 7.91 22.12 38.21 25.51 22.12
Large 350 86.11 332.33 6.78 21.13 41.62 23.25 21.13
Large Value 218 39.66 711.52 5.80 20.52 45.91 21.28 20.52
Large Growth 239 46.45 147.21 7.63 21.65 38.16 2491 21.65
Top 60 50.47 278.48 6.02 21.27 42.93 25.02 21.27
Top Value 34 21.97 657.17 4.31 21.26 46.79 24.32 21.26
Top Growth 45 28.50 129.61 7.37 21.28 40.08 26.08 21.28
Mid 290 35.64 442.44 7.88 20.92 39.81 20.83 20.92
Mid Value 184 17.69 725.61 7.70 19.62 45.03 17.18 19.62
Mid Growth 194 17.94 202.23 8.06 22.24 35.52 23.21 22.24
Mid-Small 1,438 49.53 444.11 8.11 21.82 4017 2226 21.82
Mid-Small Value 1,125 27.50 788.51 7.70 20.72 4386 1924 20.72
Mid-Small Growth 665 22.03 181.49 8.62 23.22 3618 2479 23.22
Small 1,148 13.89 441.54 8.71 24.18 41.10 26.05 24.18
Small Value 941 9.81 848.42 7.72 22.77 41.99 22.96 22.77
Small Growth 471 4.09 152.70 11.16 27.72 39.24 32.03 27.72
Small Core 349 8.57 142.38 7.95 22.93 39.14 24.42 22.93
Small Core Value 274 5.94 210.03 7.26 22.73 4185 2158 22.73
Small Core Growth 166 2.62 53.50 9.54 23.36 3375 2868 23.36
Micro 799 5.33 169.91 9.95 26.25 44.42 28.80 26.25
Micro Value 667 3.86 223.09 8.42 22.81 42.20 25.21 22.81
Micro Growth 305 1.46 65.69 14.20 36.38 50.49 38.28 36.38
Prime 999 97.63 973.79 6.98 21.40 41.45 23.48 21.40
Prime Value 746 47.79 1251.89 6.08 20.91 4528 2152 20.91
Prime Growth 526 49.84 709.27 7.86 21.88 3798 2525 21.88

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-March 2013)
Total Market Value Growth Small Prime
No. of i Weight | No.of : Weight | No.of : Weight | No.of : Weight | No.of : Weight
Index stocks (%) stocks (%) stocks (%) stocks (%) stocks (%)
Overall 1,498 100.00 1,159 100.00 710: 100.00 1,148 100.00 999: 100.00
1| Fishery, agriculture & forestry 6 0.08 5 0.07 4 0.09 6 0.55 5 0.08
2 | Mining 6 0.53 6 1.06 1 0.01 4 0.23 4 0.53
3 | Construction 74 2.22 65 2.70 27 1.76 63 4.94 47 2.15
4 | Foods 70 3.74 54 1.49 41 5.94 52 3.72 47 3.74
5| Textiles & apparel 27 0.77 25 0.90 6 0.64 24 2.19 18 0.74
6 | Pulp & paper 11 0.26 10 0.52 1 0.01 10 1.17 8 0.25
7 | Chemicals 115 5.79 95 5.13 47 6.45 85 7.12 76 5.76
8 | Pharmaceuticals 41 5.37 19 1.13 35 9.52 24 2.56 29 5.41
9| Oil & coal products 9 0.73 8 1.27 1 0.20 5 0.40 6 0.73
10 | Rubber products 11 1.04 11 0.37 4 1.69 8 0.63 9 1.06
11 | Glass & ceramics products 22 0.88 20 1.11 9 0.64 15 1.21 18 0.88
12 | Iron & steel 24 1.34 24 2.63 5 0.09 19 1.93 18 1.35
13 | Nonferrous metals 20 1.06 17 1.79 7 0.36 14 1.33 19 1.09
14 | Metal products 30 0.65 28 0.89 9 0.41 26 1.77 16 0.62
15 | Machinery 107 5.01 92 3.61 48 6.38 86 7.33 67 4.93
16 | Electric appliances 133 12.00 104 8.04 65 15.87 96 7.72 91 12.10
17 | Transportation equipment 60 10.47 53 10.79 28 10.16 42 4.38 47 10.66
18 | Precision instruments 22 1.26 11 0.31 16 2.18 16 1.56 16 1.27
19 | Other products 39 1.37 32 1.24 18 1.49 33 2.60 24 1.34
20 | Electric power & gas 18 2.29 15 3.28 6 131 5 0.38 16 2.33
21| Land transportation 36 4.44 24 2.65 24 6.19 18 1.67 26 4.49
22 | Marine transportation 5 0.32 5 0.65 1 0.00 3] 0.63 4 0.33
23 | Air transportation 3 0.55 2 0.47 2 0.62 1 0.04 3 0.56
24 :’éﬂ:gg;ﬁgi:ﬂa’ﬁ; 14 028 14 052 3 004 12 088 7 025
25 | Information & communications 90 6.49 53 4.64 64 8.29 71 6.24 54 6.43
26 [ Wholesale trade 112 4.83 100 7.85 35 1.87 98 6.25 58 4.71
27 | Retail trade 137 4.56 76 3.51 96 5.59 116 9.19 89 4.44
28 | Banks 89 10.66 88 21.24 2 0.31 62 7.81 77 10.86
29 | Securities & commodity futures 15 1.62 13 3.15 3 0.13 12 2.11 11 1.63
30 | Insurance 8 2.25 4 2.74 7 1.78 2 0.07 7 2.30
31| Other financing business 17 1.16 14 1.93 7 0.41 13 2.43 16 1.19
32 | Real estate 39 3.39 28 1.13 22 5.61 30 2.84 22 3.37
33| Services 88 2.59 44 1.18 68 3.96 7 6.09 44 241

Source: Nomura
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Fig. 5: Russell/Nomura index performance by industrial sector
Monthly returns (as of end-March 2013)
Total Market Value Growth Small Prime
No. of i Weight | No.of : Weight | No.of : Weight | No.of : Weight | No.of : Weight
Index stocks (%) stocks (%) stocks (%) stocks (%) stocks (%)
Overall 6.10 7.04 5.08 6.17 7.11 7.91 7.76 8.71 6.04 6.98
1| Fishery, agriculture & forestry -0.62 0.56 -0.04 0.60 -1.05 0.53 -0.62 0.56 -0.62 0.59
2 [ Mining 2.57 3.28 2.38 3.09 47.25 47.88 15.38 16.57 1.85 2.57
3| Construction 0.99 2.30 3.10 4.18 -2.01 -0.37 0.74 1.93 1.00 2.33
4| Foods 6.16 6.88 6.55 7.40 6.07 6.76 4.92 5.93 6.23 6.94
5 | Textiles & apparel 7.57 8.63 5.46 6.64 10.62 11.50 5.34 6.52 7.63 8.68
6 | Pulp & paper -3.17 -2.29 -3.30 -2.42 7.24 8.14 -4.03 -3.43 -3.47 -2.58
7 | Chemicals 5.26 6.15 4.14 5.20 6.15 6.90 511 6.11 5.30 6.19
8 | Pharmaceuticals 5.93 7.30 10.76 11.87 5.40 6.79 7.80 8.76 5.92 7.30
9 | Oil & coal products -5.65 -4.63 -6.56 -5.38 0.43 0.43 -6.27 -5.64 -5.74 -4.72
10 | Rubber products 11.79 11.85 10.21 10.56 12.13 12.13 4.93 5.65 11.77 11.83
11 | Glass & ceramics products 0.91 1.62 1.82 2.42 -0.61 0.29 0.51 1.15 0.89 1.59
12 | Iron & steel -6.50 -6.01 -6.75 -6.25 1.66 1.70 -1.04 -0.35 -6.57 -6.09
13 | Nonferrous metals 0.34 1.49 0.53 1.66 -0.55 0.64 1.52 2.77 0.33 1.47
14 | Metal products 3.46 4.14 3.79 4.45 2.78 3.49 6.91 7.38 3.58 4.25
15 | Machinery 5.08 5.96 4.15 5.12 5.59 6.43 5.42 6.44 5.01 5.89
16 | Electric appliances 4.48 5.13 5.42 6.22 4.02 4.60 3.25 4.11 4.47 5.12
17 | Transportation equipment 2.13 2.87 1.90 2.67 2.37 3.07 4.44 5.37 2.13 2.87
18 | Precision instruments 4.40 5.26 6.12 6.90 4.16 5.03 10.97 11.53 4.43 5.27
19 | Other products 10.49 11.60 7.43 8.69 13.10 14.09 10.62 11.38 10.58 11.69
20 | Electric power & gas 11.44 12.43 10.10 11.07 14.86 15.90 6.85 7.73 11.46 12.45
21| Land transportation 12.10 12.92 10.68 11.67 12.70 13.46 7.69 8.91 12.26 13.09
22 | Marine transportation 1.33 2.28 1.26 2.21 35.71 35.71 3.46 4.01 0.96 1.92
23| Air transportation 0.10 3.35 1.16 3.16 -0.67 3.50 6.09 6.09 0.10 3.35
24 X‘g:gg#;{gi:@fggg 1536 16.22| 1602 1689| 758  840| 1926 2029| 1557  16.35
25 | Information & communications 7.77 8.96 -0.93 0.83 13.22 14.04 9.77 10.83 7.52 8.72
26 | Wholesale trade 1.70 3.18 0.57 2.09 6.61 7.91 6.64 7.86 1.47 2.96
27 | Retail trade 15.76 16.07 18.93 19.52 13.89 14.03 11.53 12.06 16.31 16.60
28 | Banks 6.95 8.23 6.82 8.11 16.56 17.50 7.86 9.00 6.97 8.25
29 | Securities & commodity futures 12.08 13.11 11.96 12.95 15.10 17.05 19.36 20.87 11.70 12.69
30 | Insurance 1.47 3.03 3.25 4.97 -1.09 0.21 9.25 9.25 1.45 3.00
31| Other financing business 16.97 18.06 15.26 16.37 25.37 26.33 17.10 17.82 16.86 17.94
32 | Real estate 15.53 15.90 25.43 25.94 13.77 14.11 27.19 27.98 15.26 15.62
33| Services 10.41 11.39 14.70 15.68 9.22 10.19 18.55 19.47 9.37 10.37

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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April 3, 2013

Fig. 7: Daily 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. 8: Russell/Nomura Japan Equity Indexes
Key indicators (as of end-March 2013)

P/IE P/B Dividend yield ROE Rec profit growth

Index *) ) (%) (%) (%)

Total Market 121 1.87 5.94 3.83
Value 0.90 200 411 1.85
Growth 1.83 1.74 9.66 7 6.11
Large 1.27 1.89 6.20 4.76
Large Value 0.94 204 421 3.64
Large Growth 1.83 1.76 9.58 5.84
Top 1.29 2.06 7.88 7 7.62
Top Value 0.96 225 653 9.12
Top Growth 1.77 1.92 9.84 6.03
Mid 124 165 3.95 -0.71
Mid Value 0.91 178 1.53 -8.25
Mid Growth 1.93 - 1.51 - 9.14 5.52
Mid-Small 1.14 1.67 4.22 -0.83
Mid-Small Value 0.86 179 2.40 -6.37
Mid-Small Growth 1.92 1.51 9.41 6.22
Small 0.95 1.72 4.76 -1.04
Small Value 0.78 181 3.77 -4.32
Small Growth 1.88 1.49 10.59 9.01
Small Core 0.97 1.72 4.67 7 -1.07
Small Core Value 0.81 1.76 3.55 -4.15
Small Core Growth 1.77 1.63 10.41 7.10
Micro 0.91 1.71 4.89 -0.97
Micro Value 0.75 1.89 4.09 -4.57
Micro Growth 211 1.24 10.99 13.18
Prime 1.22 1.87 5.97 4.06
Prime Value 0.91 200 411 2.29
Prime Growth 1.83 1.75 9.64 6.03

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 March 2013.
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-March 2013)
No. of Weight Index Returns (%) *
Index stocks (%) value 1month 3months 6months 12months YTD
Total Market 1,498 100.00 590.99 4.19 10.51 15.57 5.65 10.51
Value 1,159 49.47 1247.42 3.20 9.84 18.45 3.79 9.84
Growth 710 50.53 250.78 5.19 11.18 12.91 7.36 11.18
Large 350 86.11 564.58 3.93 10.14 15.65 5.29 10.14
Large Value 218 39.66 1162.24 2.81 9.43 19.09 3.49 9.43
Large Growth 239 46.45 259.46 491 10.75 12.87 6.82 10.75
Top 60 50.47 464.72 3.14 10.22 16.67 6.53 10.22
Top Value 34 21.97 1063.98 1.30 10.03 19.78 5.84 10.03
Top Growth 45 28.50 221.84 4.61 10.37 14.35 7.51 10.37
Mid 290 35.64 768.00 5.08 10.03 14.23 3.59 10.03
Mid Value 184 17.69 1201.57 4.76 8.70 18.38 0.32 8.70
Mid Growth 194 17.94 370.69 5.40 11.36 10.83 5.77 11.36
Mid-Small 1,438 49.53 766.85 5.29 10.81 1447 477 10.81
Mid-Small Value 1,125 27.50 1300.58 4.77 9.69 1739 205 9.69
Mid-Small Growth 665 22.03 332.64 5.95 12.25 1135 712 12.25
Small 1,148 13.89 751.56 5.83 12.89 15.11 7.91 12.89
Small Value 941 9.81 1387.64 4.78 11.51 15.78 5.15 11.51
Small Growth 471 4.09 279.64 8.44 16.33 13.74 13.31 16.33
Small Core 349 8.57 126.89 5.09 11.75 13.52 6.55 11.75
Small Core Value 274 5.94 184.39 4.36 11.51 1572 404 11.51
Small Core Growth 166 2.62 49.37 6.79 12.30 918 1037 12.30
Micro 799 5.33 149.26 7.04 14.76 17.81 10.20 14.76
Micro Value 667 3.86 192.44 5.43 11.51 15.88 6.95 11.51
Micro Growth 305 1.46 61.11 11.52 24.34 23.10 18.81 24.34
Prime 999 97.63 959.34 4.14 10.39 15.49 5.52 10.39
Prime Value 746 47.79 1208.36 3.11 9.79 1856 373 9.79
Prime Growth 526 49.84 712.46 5.14 10.96 1271 713 10.96

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-March 2013)

No. of Weight Index Returns (%) *

Index stocks (%) value 1month 3months 6months 12months YTD
Total Market 1,498 100.00 886.06 5.12 11.56 16.77 8.03 11.56
Value 1,159 49.47 1947.20 4.27 11.03 19.74 6.24 11.03
Growth 710 50.53 361.08 5.98 12.09 14.01 9.66 12.09
Large 350 86.11 847.78 4.87 11.18 16.83 7.69 11.18
Large Value 218 39.66 1815.13 3.90 10.63 20.37 5.97 10.63
Large Growth 239 46.45 375.54 5.71 11.66 13.97 9.14 11.66
Top 60 50.47 710.42 4.12 11.31 17.91 9.24 11.31
Top Value 34 21.97 1676.47 2.44 11.30 21.09 8.63 11.30
Top Growth 45 28.50 330.64 5.45 11.32 15.55 10.17 11.32
Mid 290 35.64 1128.69 5.94 11.00 15.33 5.58 11.00
Mid Value 184 17.69 1851.07 5.77 9.80 19.64 2.39 9.80
Mid Growth 194 17.94 515.91 6.12 12.20 11.79 7.66 12.20
Mid-Small 1,438 49.53 1132.93 6.17 11.82 1563 682 11.82
Mid-Small Value 1,125 27.50 2011.53 5.77 10.81 1867 419 10.81
Mid-Small Growth 665 22.03 462.99 6.67 13.10 1234 904 13.10
Small 1,148 13.89 1126.38 6.76 13.99 16.39 10.14 13.99
Small Value 941 9.81 2164.35 5.79 12.69 17.13 7.44 12.69
Small Growth 471 4.09 389.53 9.17 17.23 14.86 15.37 17.23
Small Core 349 8.57 154.54 6.02 12.83 14.78 8.72 12.83
Small Core Value 274 5.94 227.98 5.34 12.66 1702 623 12.66
Small Core Growth 166 2.62 58.08 7.58 13.23 1033 1244 13.23
Micro 799 5.33 184.43 7.98 15.89 19.13 12.54 15.89
Micro Value 667 3.86 242.16 6.48 12.73 17.30 9.40 12.73
Micro Growth 305 1.46 71.30 12.16 25.18 24.15 20.83 25.18
Prime 999 97.63 1200.93 5.07 11.43 16.68 7.89 11.43
Prime Value 746 47.79 1543.90 4.18 10.98 1984 618 10.98
Prime Growth 526 49.84 874.71 5.93 11.87 1382 944 11.87

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:
e Bloomberg (RNJI)
¢ Jiji (SQ21, SQ22, SQ23, SQ24)
¢ QUICK (NRIJ500-503, 510-517)
¢ Reuters (FRCNRIO1, FRCNRIO2, FRCNRIO3, FRCNRI04)

o Our website (http://gr.nomura.co.jp/en/frcnri/index.html)

Daily index values for the Russell/Nomura Prime Index are published in the following media:
¢ Bloomberg (RNPJ <INDEX>)
¢ Jiji (RT14 or RNPF/2)
¢ QUICK (140)
e Reuters (.JRN)
¢ Our website (http://gr.nomura.co.jp/en/frenrifindex.html)
Daily index values for the Russell/Nomura Small Cap Core Index are published in the following media:
e Bloomberg (RNSCC <INDEX>)
e Jiji (RT14 or RNSCC/NOMURA)
¢ QUICK (130)
e 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
+81-45-277-9260

e-malil: 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.
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Appendix A-1

Analyst Certification

We, Akihiro Tokuno, Yumiko Hirano and Nana Komiyama, hereby certify (1) that the views expressed in this Research report
accurately reflect our personal views about any or all of the subject securities or issuers referred to in this Research report, (2)
no part of our compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in
this Research report and (3) no part of our compensation is tied to any specific investment banking transactions performed by
Nomura Securities International, Inc., Nomura International plc or any other Nomura Group company.
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Important Disclosures

The lists of issuers in which the Nomura Group holds 1% or more of any class of common equity securities and for which Nomura Securities
Co., Ltd. has lead managed a public offering of equity or equity linked securities in the past 12 months are available

at http://www.nomuraholdings.com/jp/report/. Please contact the Research Product Management Dept. of Nomura Securities Co., Ltd. for
additional information.

The following issuers have officers who concurrently serve as officers of Nomura Securities Co., Ltd.: Kameda Seika Co., Ltd. (2220), Seven & |
Holdings Co., Ltd. (3382), Seiren Co., Ltd. (3569), Takeda Pharmaceutical Co., Ltd. (4502), Kobayashi Pharmaceutical Co., Ltd. (4967), Asahi
Glass Co., Ltd. (5201), Nippon Steel & Sumitomo Metal Corporation (5401), Komatsu Ltd. (6301), Tokyo Electron Limited (8035), Sumitomo
Corporation (8053).

The following issuers are affiliates or subsidiaries of Nomura Holdings Inc., the parent company of Nomura Securities Co., Ltd.: Megalos Co.,
Ltd. (2165), Nomura Real Estate Holdings, Inc. (3231), Sugimura Warehouse Co., Ltd. (9307), Nomura Research Institute, Ltd. (4307), JAFCO
Co., Ltd. (8595), Takagi Securities Co., Ltd. (8625), Daiko Clearing Services Corporation (8692).

Online availability of research and conflict-of-interest disclosures

Nomura research is available on www.nomuranow.com/research, Bloomberg, Capital 1Q, Factset, MarkitHub, Reuters and ThomsonOne.
Important disclosures may be read at http:/go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx or requested
from Nomura Securities International, Inc., on 1-877-865-5752. If you have any difficulties with the website, please

email grpsupport@nomura.com for help.

The analysts responsible for preparing this report have received compensation based upon various factors including the firm's total revenues, a
portion of which is generated by Investment Banking activities. Unless otherwise noted, the non-US analysts listed at the front of this report are
not registered/qualified as research analysts under FINRA/NYSE rules, may not be associated persons of NSI, and may not be subject to
FINRA Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public appearances, and trading securities held
by a research analyst account.

Nomura Global Financial Products Inc. (‘NGFP”) Nomura Derivative Products Inc. (“NDPI”) and Nomura International plc. (“Nlplc”) are
registered with the Commaodities Futures Trading Commission and the National Futures Association (NFA) as swap dealers. NGFP, NDPI, and
Nlplc are generally engaged in the trading of swaps and other derivative products, any of which may be the subject of this report.

Any authors named in this report are research analysts unless otherwise indicated. Industry Specialists identified in some Nomura International
plc research reports are employees within the Firm who are responsible for the sales and trading effort in the sector for which they have
coverage. Industry Specialists do not contribute in any manner to the content of research reports in which their names appear. Marketing
Analysts identified in some Nomura research reports are research analysts employed by Nomura International plc who are primarily responsible
for marketing Nomura’s Equity Research product in the sector for which they have coverage. Marketing Analysts may also contribute to
research reports in which their names appear and publish research on their sector.

Distribution of ratings (Global)

The distribution of all ratings published by Nomura Global Equity Research is as follows:

43% have been assigned a Buy rating which, for purposes of mandatory disclosures, are classified as a Buy rating; 40% of companies with this
rating are investment banking clients of the Nomura Group*.

46% have been assigned a Neutral rating which, for purposes of mandatory disclosures, is classified as a Hold rating; 48% of companies with
this rating are investment banking clients of the Nomura Group*.

11% have been assigned a Reduce rating which, for purposes of mandatory disclosures, are classified as a Sell rating; 23% of companies with
this rating are investment banking clients of the Nomura Group*.

As at 31 March 2013. *The Nomura Group as defined in the Disclaimer section at the end of this report.

Explanation of Nomura's equity research rating system in Europe, Middle East and Africa, US and Latin America
The rating system is a relative system indicating expected performance against a specific benchmark identified for each individual stock.
Analysts may also indicate absolute upside to target price 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.

STOCKS

A rating of 'Buy’, indicates that the analyst expects the stock to outperform the Benchmark over the next 12 months. A rating of ‘Neutral’,
indicates that the analyst expects the stock to perform in line with the Benchmark over the next 12 months. A rating of 'Reduce’, indicates that
the analyst expects the stock to underperform the Benchmark over the next 12 months. A rating of 'Suspended’, indicates that the rating, target
price and estimates have been suspended temporarily to comply with applicable regulations and/or firm policies in certain circumstances
including, but not limited to, when Nomura is acting in an advisory capacity in a merger or strategic transaction involving the company.
Benchmarks are as follows: United States/Europe: please see valuation methodologies for explanations of relevant benchmarks for stocks,
which can be accessed at: http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx; Global Emerging
Markets (ex-Asia): MSCI Emerging Markets ex-Asia, unless otherwise stated in the valuation methodology.

SECTORS

A 'Bullish' stance, indicates that the analyst expects the sector to outperform the Benchmark during the next 12 months. A 'Neutral' stance,
indicates that the analyst expects the sector to perform in line with the Benchmark during the next 12 months. A ‘Bearish' stance, indicates that
the analyst expects the sector to underperform the Benchmark during the next 12 months. Benchmarks are as follows: United States: S&P 500;
Europe: Dow Jones STOXX 600; Global Emerging Markets (ex-Asia): MSCI Emerging Markets ex-Asia.

Explanation of Nomura's equity research rating system in Japan and Asia ex-Japan

STOCKS

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,
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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.

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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Disclaimers

This document contains material that has been prepared by the Nomura entity identified at the top or bottom of page 1 herein, if any, and/or, with the sole or joint
contributions of one or more Nomura entities whose employees and their respective affiliations are specified on page 1 herein or identified elsewhere in the
document. The term "Nomura Group" used herein refers to Nomura Holdings, Inc. or any of its affiliates or subsidiaries and may refer to one or more Nomura Group
companies including: Nomura Securities Co., Ltd. (NSC') Tokyo, Japan; Nomura International plc ('Nlplc'), UK; Nomura Securities International, Inc. ('NSI'), New
York, US; Nomura International (Hong Kong) Ltd. (‘NIHK’), Hong Kong; Nomura Financial Investment (Korea) Co., Ltd. (‘NFIK’), Korea (Information on Nomura
analysts registered with the Korea Financial Investment Association (KOFIA") can be found on the KOFIA Intranet at http://dis.kofia.or.kr); Nomura Singapore Ltd.
(‘NSL"), Singapore (Registration number 197201440E, regulated by the Monetary Authority of Singapore); Nomura Australia Ltd. (‘NAL’), Australia (ABN 48 003 032
513), regulated by the Australian Securities and Investment Commission ('ASIC") and holder of an Australian financial services licence number 246412; P.T. Nomura
Indonesia (‘PTNI’), Indonesia; Nomura Securities Malaysia Sdn. Bhd. (‘NSM’), Malaysia; NIHK, Taipei Branch (‘NITB’), Taiwan; Nomura Financial Advisory and
Securities (India) Private Limited (‘NFASL’), Mumbai, India (Registered Address: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli,
Mumbai- 400 018, India; Tel: +91 22 4037 4037, Fax: +91 22 4037 4111; SEBI Registration No: BSE INB011299030, NSE INB231299034, INF231299034, INE
231299034, MCX: INE261299034); NlIplc, Madrid Branch (‘NiIplc, Madrid’) and Nlplc, Italian Branch (‘Nlplc, Italy’). ‘CNS Thailand’ next to an analyst's name on the
front page of a research report indicates that the analyst is employed by Capital Nomura Securities Public Company Limited (‘CNS’) to provide research assistance
services to NSL under a Research Assistance Agreement. CNS is not a Nomura entity.

THIS MATERIAL IS: (I) FOR YOUR PRIVATE INFORMATION, AND WE ARE NOT SOLICITING ANY ACTION BASED UPON IT; (II) NOT TO BE CONSTRUED
AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITY IN ANY JURISDICTION WHERE SUCH OFFER OR SOLICITATION
WOULD BE ILLEGAL; AND (lll) BASED UPON INFORMATION FROM SOURCES THAT WE CONSIDER RELIABLE, BUT HAS NOT BEEN INDEPENDENTLY
VERIFIED BY NOMURA GROUP.

Nomura Group does not warrant or represent that the document is accurate, complete, reliable, fit for any particular purpose or merchantable and does not accept
liability for any act (or decision not to act) resulting from use of this document and related data. To the maximum extent permissible all warranties and other
assurances by Nomura group are hereby excluded and Nomura Group shall have no liability for the use, misuse, or distribution of this information.

Opinions or estimates expressed are current opinions as of the original publication date appearing on this material and the information, including the opinions and
estimates contained herein, are subject to change without notice. Nomura Group is under no duty to update this document. Any comments or statements made
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Disclaimers required in Japan

Investors in the financial products offered by Nomura Securities may incur fees and commissions specific to those products (for example, transactions involving
Japanese equities are subject to a sales commission of up to 1.365% (tax included) of the transaction amount or a commission of ¥2,730 (tax included) for
transactions of ¥200,000 or less, while transactions involving investment trusts are subject to various fees, such as commissions at the time of purchase and asset
management fees (trust fees), specific to each investment trust). In addition, all products carry the risk of losses owing to price fluctuations or other factors. Fees and
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risks vary by product. Please thoroughly read the written materials provided, such as documents delivered before making a contract, listed securities documents, or
prospectuses.

Transactions involving Japanese equities (including Japanese REITs, Japanese ETFs, and Japanese ETNSs) are subject to a sales commission of up to 1.365% (tax
included) of the transaction amount (or a commission of ¥2,730 (tax included) for transactions of ¥200,000 or less). When Japanese equities are purchased via OTC
transactions (including offerings), only the purchase price shall be paid, with no sales commission charged. However, Nomura Securities may charge a separate fee
for OTC transactions, as agreed with the customer. Japanese equities carry the risk of losses owing to price fluctuations. Japanese REITs carry the risk of losses
owing to fluctuations in price and/or earnings of underlying real estate. Japanese ETFs carry the risk of losses owing to fluctuations in the underlying indexes or
other benchmarks.

Transactions involving foreign equities are subject to a domestic sales commission of up to 0.9975% (tax included) of the transaction amount (which equals the local
transaction amount plus local fees and taxes in the case of a purchase or the local transaction amount minus local fees and taxes in the case of a sale) (for
transaction amounts of ¥750,000 and below, maximum domestic sales commission is ¥7,455 tax included). Local fees and taxes in foreign financial instruments
markets vary by country/territory. When foreign equities are purchased via OTC transactions (including offerings), only the purchase price shall be paid, with no
sales commission charged. However, Nomura Securities may charge a separate fee for OTC transactions, as agreed with the customer. Foreign equities carry the
risk of losses owing to factors such as price fluctuations and foreign exchange rate fluctuations.

Margin transactions are subject to a sales commission of up to 1.365% (tax included) of the transaction amount (or a commission of ¥2,730 (tax included) for
transactions of ¥200,000 or less), as well as management fees and rights handling fees. In addition, long margin transactions are subject to interest on the purchase
amount, while short margin transactions are subject to fees for the lending of the shares borrowed. A margin equal to at least 30% of the transaction amount and at
least ¥300,000 is required. With margin transactions, an amount up to roughly 3.3x the margin may be traded. Margin transactions therefore carry the risk of losses
in excess of the margin owing to share price fluctuations. For details, please thoroughly read the written materials provided, such as listed securities documents or
documents delivered before making a contract.

Transactions involving convertible bonds are subject to a sales commission of up to 1.05% (tax included) of the transaction amount (or a commission of ¥4,200 (tax
included) if this would be less than ¥4,200). When convertible bonds are purchased via OTC transactions (including offerings), only the purchase price shall be paid,
with no sales commission charged. However, Nomura Securities may charge a separate fee for OTC transactions, as agreed with the customer. Convertible bonds
carry the risk of losses owing to factors such as interest rate fluctuations and price fluctuations in the underlying stock. In addition, convertible bonds denominated in
foreign currencies also carry the risk of losses owing to factors such as foreign exchange rate fluctuations.

When bonds are purchased via public offerings, secondary distributions, or other OTC transactions with Nomura Securities, only the purchase price shall be paid,
with no sales commission charged. Bonds carry the risk of losses, as prices fluctuate in line with changes in market interest rates. Bond prices may also fall below
the invested principal as a result of such factors as changes in the management and financial circumstances of the issuer, or changes in third-party valuations of the
bond in question. In addition, foreign currency-denominated bonds also carry the risk of losses owing to factors such as foreign exchange rate fluctuations.

When Japanese government bonds (JGBs) for individual investors are purchased via public offerings, only the purchase price shall be paid, with no sales
commission charged. As a rule, JGBs for individual investors may not be sold in the first 12 months after issuance. When JGBs for individual investors are sold
before maturity, an amount calculated via the following formula will be subtracted from the par value of the bond plus accrued interest: (1) for 10-year variable rate
bonds, an amount equal to the two preceding coupon payments (before tax) x 0.79685 will be used, (2) for 5-year and 3-year fixed rate bonds, an amount equal to
the two preceding coupon payments (before tax) x 0.79685 will be used.

Purchases of investment trusts (and sales of some investment trusts) are subject to a purchase or sales fee of up to 5.25% (tax included) of the transaction amount.
Also, a direct cost that may be incurred when selling investment trusts is a fee of up to 2.0% of the unit price at the time of redemption. Indirect costs that may be
incurred during the course of holding investment trusts include, for domestic investment trusts, an asset management fee (trust fee) of up to 5.25% (tax included,
annualized basis) of the net assets in trust, as well as fees based on investment performance. Other indirect costs may also be incurred. For foreign investment
trusts, indirect fees may be incurred during the course of holding such as investment company compensation.

Investment trusts invest mainly in securities such as Japanese and foreign equities and bonds, whose prices fluctuate. Investment trust unit prices fluctuate owing to
price fluctuations in the underlying assets and to foreign exchange rate fluctuations. As such, investment trusts carry the risk of losses. Fees and risks vary by
investment trust. Maximum applicable fees are subject to change; please thoroughly read the written materials provided, such as prospectuses or documents
delivered before making a contract.

No account fee will be charged for marketable securities or monies deposited. Transfers of equities to another securities company via the Japan Securities
Depository Center are subject to a transfer fee of up to ¥10,500 (tax included) per issue transferred depending on volume.
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