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I Risk Free I TOPIX m NOMURA BPI
MSCI Kokusai JPY (Hedged) WGBI ex JP JPY (Hedged) I TSE REIT
I S&P Develped Country REIT JPY (Hedged) US ML High Yield Index JPY (Hedged) = Portfolio
12. RN\ T +# —I VR EEEBANLRDOHR
(WM 2007 451 A—-2016 45 A)
R4 WERREEER— T+ VT DEEBO/INT A —I VR
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 |2007-2016/5

Portfolio -2.29%| -5.12%| 7.96%| 9.81%| -2.06%| 16.22%| 14.91%| 10.17%| -0.38%| 4.12% 5.41%
Worst YTD -2.29%| -5.49%| -4.79%| -0.22%| -3.18%| 0.00%| 0.00%| 0.00%| -1.60%| -1.20% -5.49%
EQ. Wgt. BM -4.44%|-28.31%| 17.26%| 12.08%| -4.53%| 16.87%| 18.29%| 12.64% 1.21%| 3.15% 3.62%
Risk Free 0.69%| 0.76%| 0.26%| 0.15%| 0.14%| 0.14%| 0.12%| 0.09%| 0.06%| -0.01% 0.25%
TOPIX -11.11%|-40.62%| 7.62%| 0.96%|-17.00%| 20.86%| 54.41%| 10.27%| 12.06%| -9.90% -0.12%
NOMURA BPI 2.66%| 3.40% 1.40%| 2.44% 1.87% 1.86% 1.99%| 4.25% 1.07%| 5.08% 2.76%
MSCI Kokusai (JPY Hedged) 0.52%(-39.60%| 23.16%| 9.71%| -6.26%| 12.72%| 24.40%| 7.48%| -0.60%| 0.46% 1.56%
WGBI ex JP (JPY Hedged) -0.09%| 7.27%| 0.30%| 3.03%| 6.36%| 5.15%| -0.90%| 9.24%| 0.61%| 3.10% 3.57%
TSE REIT -3.05%|-48.63%| 6.24%| 34.12%|-22.18%| 41.02%| 41.12%| 29.68%| -4.84%| 9.88% 4.33%
S&P Dev. Country REIT (Hedged) |-19.08%|-41.63%| 24.75%| 19.58%| 3.03%| 21.83%| 3.45%| 26.67%| 3.69%| 5.69% 2.57%
US ML HY Index (JPY Hedged) -2.16%|-26.75%| 56.46%| 14.61%| 3.99%| 15.36%| 7.41%| 2.04%| -4.97%| 7.49% 5.97%
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