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2017 10

(%)*
(%) 1 3 6 12
Total Market 1486( 100.00| 652.03| 550/ 10.00| 16.48 2954| 18.72
Value 1093| 50.07|1397.53| 5.14| 10.01| 1476/ 30.38| 14.98
Growth 796| 49.93| 27251| 5.87| 998 1826 29.10| 22.75
Large 350| 84.71| 61198 5.71| 988 1599| 28.71| 17.78
Large Value 220| 40.15|1258.46| 5.32| 9.70| 13.78| 29.04| 13.12
Large Growth 243| 4456| 281.02| 6.06| 10.04| 1807 28.83| 22.34
Top 70| 50.46| 485.42| 594| 10.22| 1571| 28.38| 17.20
Top Value 43| 23.36/1088.47| 548 9.81| 13.30| 27.43| 10.87
Top Growth 48| 27.09| 23556| 6.34| 1058 17.87| 29.63| 23.32
Mid 280| 34.25| 881.66| 5.38| 9.38 16.42| 29.35| 18.64
Mid Value 177| 16.78|1400.67| 5.11| 9.55| 14.45| 31.64| 16.43
Mid Growth 195 17.46| 414.97| 564/ 9.22| 1839 27.60| 20.85
Mid-Small 1416 49.54| 898.19| 506/ 9.77| 17.28 30.87| 20.31
Mid-Small Value 1050 26.71|157353| 4.85| 10.19| 16.08 33.30| 18.85
Mid-Small Growth 748| 22.83| 37264 5.31| 9.27| 18.72| 2849 22.08
Small 1136 15.29| 929.26] 4.36| 10.65| 19.25| 34.31| 24.20
Small Value 873| 9.93|1803.18| 4.41| 11.30| 18.94| 36.15| 23.16
Small Growth 553| 5.37| 315.82| 4.26| 9.45| 19.83| 31.35/ 2622
Small Core 395 10.13| 298.80| 4.40| 999| 17.31| 31.21| 2151
Small Core Value 297| 6.42| 43368 4.62| 1053| 1669 32.81| 20.10
Small Core Growth 211| 3.71| 115.83| 4.03| 9.08| 18.41| 28.87| 24.05
Micro 741| 5.16| 36260 4.27| 11.96| 23.25| 40.84| 29.88
Micro Value 576| 3.50| 500.65| 4.05| 12.76| 23.30| 42.69| 29.20
Micro Growth 342| 1.65| 12476 4.76| 10.29| 23.13| 37.28| 31.37
Prime 991| 97.39|182221| 554/ 996/ 16.27| 29.21| 18.39
Prime Value 726| 48.44|2280.10| 5.19| 9.90| 14.39| 29.89| 14.46
Prime Growth 559| 48.95|1363.59| 5.90| 10.01| 18.19| 28.93| 2258
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2017 10
Price Return
(%0)*
(%) 1 3 6 12

Total Market 1486 100.00 | 397.39 5.49 9.11 15.33 26.87 16.42
Value 1093 50.07 | 805.79 5.14 8.90 13.40 27.18 12.26
Growth 796| 49.93| 175.47 5.85 9.33 17.34 26.95 20.93
Large 350 84.71| 371.82 5.70 8.96 14.80 26.02 15.48
Large Value 220 40.15| 722.54 5.32 8.50 12.32 25.78 10.36
Large Growth 243| 44.56| 179.80 6.05 9.37 17.13 26.66 20.52
Top 70 50.46| 286.68 5.93 9.19 14.36 25.43 14.70
Top Value 43| 23.36| 610.44 5.47 8.43 11.64 23.85 7.88
Top Growth 48 27.09 145.21 6.33 9.85 16.81 27.24 21.32
Mid 280 34.25| 555.32 5.37 8.62 15.46 27.06 16.65
Mid Value 177 16.78 | 830.74 5.11 8.59 13.29 28.84 14.02
Mid Growth 195 17.46 | 279.29 5.62 8.65 17.62 25.78 19.29
Mid-Small 1416( 49.54| 562.16 5.06 9.04 16.34 28.48 18.23
Mid-Small Value 1050 26.71| 929.75 4.85 9.30 14.99 30.45 16.38
Mid-Small Growth 748 22.83| 250.78 5.30 8.73 17.97 26.63 20.48
Small 1136 15.29 | 571.75 4.35 9.98 18.36 31.70 21.92
Small Value 873 9.93 | 1056.77 4.41 10.53 17.96 33.19 20.59
Small Growth 553 5.37 | 212.30 4.25 8.99 19.12 29.34 24.48
Small Core 395 10.13 | 226.37 4.40 9.30 16.42 28.63 19.24
Small Core Value 297 6.42 | 321.14 4.61 9.72 15.71 29.95 17.59
Small Core Growth 211 3.71 91.98 4.02 8.58 17.69 26.78 22.24
Micro 741 5.16 | 270.29 4.26 11.35 22.37 38.12 27.55
Micro Value 576 3.50 | 362.70 4.03 12.04 22.33 39.54 26.51
Micro Growth 342 1.65 100.66 4.75 9.91 22.46 35.45 29.82
Prime 991 97.39 | 1329.80 5.54 9.07 15.11 26.53 16.09
Prime Value 726 48.44 | 1605.51 5.18 8.77 13.02 26.68 11.73
Prime Growth 559| 48.95| 1029.40 5.89 9.36 17.27 26.77 20.76
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3: Russell/Nomura

2017 10
Total Return
()
(%) 1 3 6 12

Total Market 1486 100.00 | 652.03 5.50 10.00 16.48 29.54 18.72
Value 1093 50.07 | 1397.53 5.14 10.01 14.76 30.38 14.98
Growth 796| 49.93| 272.51 5.87 9.98 18.26 29.10 22.75
Large 350 84.71| 611.98 571 9.88 15.99 28.71 17.78
Large Value 220 40.15 | 1258.46 5.32 9.70 13.78 29.04 13.12
Large Growth 243| 44.56| 281.02 6.06 10.04 18.07 28.83 22.34
Top 70 50.46 | 485.42 5.94 10.22 15.71 28.38 17.20
Top Value 43| 23.36 | 1088.47 5.48 9.81 13.30 27.43 10.87
Top Growth 48 27.09 | 235.56 6.34 10.58 17.87 29.63 23.32
Mid 280 34.25| 881.66 5.38 9.38 16.42 29.35 18.64
Mid Value 177 16.78 | 1400.67 5.11 9.55 14.45 31.64 16.43
Mid Growth 195 17.46 | 414.97 5.64 9.22 18.39 27.60 20.85
Mid-Small 1416( 49.54| 898.19 5.06 9.77 17.28 30.87 20.31
Mid-Small Value 1050 26.71| 1573.53 4.85 10.19 16.08 33.30 18.85
Mid-Small Growth 748 22.83| 372.64 5.31 9.27 18.72 28.49 22.08
Small 1136 15.29 | 929.26 4.36 10.65 19.25 34.31 24.20
Small Value 873 9.93 | 1803.18 4.41 11.30 18.94 36.15 23.16
Small Growth 553 5.37 | 315.82 4.26 9.45 19.83 31.35 26.22
Small Core 395 10.13 | 298.80 4.40 9.99 17.31 31.21 21.51
Small Core Value 297 6.42 | 433.68 4.62 10.53 16.69 32.81 20.10
Small Core Growth 211 3.71 115.83 4.03 9.08 18.41 28.87 24.05
Micro 741 5.16 | 362.60 4.27 11.96 23.25 40.84 29.88
Micro Value 576 3.50 | 500.65 4.05 12.76 23.30 42.69 29.20
Micro Growth 342 1.65 124.76 4.76 10.29 23.13 37.28 31.37
Prime 991 97.39| 1822.21 5.54 9.96 16.27 29.21 18.39
Prime Value 726 48.44 | 2280.10 5.19 9.90 14.39 29.89 14.46
Prime Growth 559| 48.95| 1363.59 5.90 10.01 18.19 28.93 22.58
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2017 10

33 Industry Weight

Total Market Value Growth Small Prime
1486| 100.00| 1093| 100.00 796, 100.00f 1136/ 100.00 991| 100.00
6 0.11 6 0.10 5 0.12 6 0.70 5 0.11
6 0.30 6 0.60 0 0.00 5 0.24 2 0.29
75 3.16 70 3.37 36 2.95 65 6.44 51 3.13
62 417 37 1.04 47 7.31 42 3.92 43 417
21 0.70 20 0.71 7 0.68 19 1.66 15 0.68
10 0.24 10 0.48 1 0.00 9 0.91 7 0.24
113 7.29 90 7.01 52 7.56 83 8.36 75 7.25
46 4.81 23 1.18 39 8.46 27 2.23 34 4.88
8 0.55 8 0.89 2 0.22 5 0.30 4 0.55
10 0.98 9 1.00 3 0.97 7 0.78 9 1.01
23 1.02 22 1.36 10 0.67 17 1.63 13 0.98
22 1.05 22 2.06 3 0.03 18 1.60 15 1.04
18 1.06 18 2.06 5 0.05 14 2.02 15 1.07
23 0.68 23 0.89 7 0.48 18 1.33 17 0.67
102 5.53 89 4.34 55 6.73 82 8.11 66 5.46
126/ 14.82 96 8.68 73| 20.97 88 8.02 94| 15.02
52 8.58 48| 13.56 17 3.59 37 3.66 43 8.76
26 1.72 13 0.57 19 2.86 18 1.68 18 1.73
39 2.12 28 0.93 20 3.32 32 2.30 20 2.10
19 1.63 18 3.14 4 0.12 8 0.93 17 1.67
39 3.84 32 3.84 27 3.84 20 1.93 30 3.90
5 0.21 5 0.41 1 0.00 2 0.08 4 0.21
2 0.60 2 1.00 2 0.21 0 0.00 2 0.62
11 0.17 10 0.33 1 0.02 10 0.74 6 0.16
110 8.15 46 4.19 91| 12.12 89 5.89 55 8.09
95 4.19 85 7.39 26 0.98 83 6.46 53 4.06
138 4.48 73 2.58 104 6.38 116 9.45 89 4.36
84 7.21 83| 14.14 2 0.27 63 6.25 70 7.34
18 1.06 14 2.00 5 0.12 15 1.37 13 1.06
8 2.34 7 4.66 1 0.02 2 0.30 8 241
20 1.29 15 1.89 9 0.70 14 1.63 17 1.32
38 2.11 27 2.66 21 1.56 29 2.45 24 2.10
111 3.80 38 0.94 101 6.67 93 6.64 57 3.60
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2017 10

33 Industry Return

Total Market Value Growth Small Prime
5.49 5.50 5.14 5.14 5.85 5.87 4.35 4.36 5.54| 554
7.28 7.28 7.60 7.60 7.02 7.02 7.28 7.28 7.24| 7.24
0.48 0.48 0.48 0.48 - - -1.37, -1.37 0.45| 0.45
5.51 5.51 6.41 6.41 4.49 4.49 5.24 5.25 5,50 5.50
4,74 4.75 4.28 4.28 4381 4,82 411 4,12 477 4.78
4.43 4.43 4.06 4.06 4.83 4.83 2.76 2.76 444 444
6.99 6.99 7.03 7.03| -1.38/ -1.38 5.49 5.49 7.16| 7.16
6.33 6.33 5.85 5.86 6.78 6.78 4.44 4.46 6.44| 6.44
4.31 431 2.99 2.99 4.50 4.50 4.00 4.00 428  4.28
1.35 1.35 1.29 1.29 1.60 1.60 1.10 1.10 1.33 1.33
5.40 5.40 5.38 5.38 5.41 5.41 3.59 3.59 5.42 5.42
7.39 7.40 5.74 5.74| 10.93| 10.95 6.05 6.05 7.45 7.46
2.71 2.72 2.71 2.72 2.62 2.62 5.40 5.40 2.73| 274
9.86 9.86 9.82 9.82| 11.12| 11.09 5.91 5.90 10.05| 10.05
8.68 8.68 9.67 9.67 6.88 6.88 454 454 8.62 8.62
7.82 7.85 6.87 6.91 8.43 8.47 5.23 5.23 7.96 8.00
8.46 8.48 8.22 8.26 8.55 8.57 5.56 5.56 8.54| 855
3.42 3.42 3.90 3.90 1.64 1.64 3.67 3.69 3.41 3.42
5.98 5.98 9.07 9.07 5.39 5.39 10.03| 10.03 5.95| 5.95
4.38 4.43 1.94 1.95 5.09 5.14 4.89 4.90 447 452
4.34 4.34 4.63 463 -2.72| -2.72 7.50 7.50 434 434
4.43 443 4.23 423 4.63 4.63 3.08 3.08 447 447
1.18 1.18 1.15 1.15( 11.65/ 11.65 3.28 3.28 1.08 1.08
1.84 1.84 1.84 1.84 1.80 1.80 - - 1.84 1.84
5.85 5.85 5.51 5.,51| 11.65/ 11.65 6.99 6.99 4.66| 4.66
5.92 5.92 5.81 5.81 5.96 5.96 4.89 4.90 6.01 6.01
3.27 3.28 3.30 3.30 3.03 3.08 2.65 2.66 3.28/ 3.28
3.37 3.37 3.57 3.57 3.28 3.29 2.90 2.91 3.40| 341
471 471 471 471 4,72 472 3.85 3.85 471 471
5.88 5.85 5.66 5.63 9.73 9.73 7.96 7.99 5.79 5.76
6.75 6.75 6.77 6.77 1.31 1.31 1.45 1.45 6.75| 6.75
3.36 3.36 3.80 3.80 2.15 2.15 0.72 0.72 3.34| 3.34
6.04 6.12 7.17 7.17 417 4.38 3.33 3.33 6.18| 6.26
421 422 0.75 0.79 472 473 3.38 3.42 412 414
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Total Return

(%) Value-Growth
Value 6.0
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2017 10
PER PBR ROE
() () (%) (%) (%)

Total Market 16.14 1.41 1.92 9.06 13.37
Value 12.98 0.98 2.31 7.79 12.51
Growth 21.34 2.53 1.54 12.39 14.82
Large 15.81 1.45 1.99 9.48 14.25
Large Value 12.31 0.98 2.44 8.24 13.58
Large Growth 21.27 2.53 1.57 12.41 15.31
Top 15.18 1.44 2.19 9.83 12.67
Top Value 11.50 0.96 2.72 8.59 10.52
Top Growth 20.95 2.55 1.73 12.70 16.20
Mid 16.85 1.46 1.69 8.97 16.88
Mid Value 13.65 1.02 2.06 7.71 18.86
Mid Growth 21.77 2.49 1.33 11.97 13.89
Mid-Small 17.25 1.39 1.65 8.30 14.16
Mid-Small Value 14.63 1.00 1.94 7.05 14.71
Mid-Small Growth 21.82 2.51 1.32 12.03 13.17
Small 18.21 1.25 1.58 7.03 8.27
Small Value 16.65 0.98 1.74 5.99 7.27
Small Growth 22.00 2.58 1.28 12.23 10.90
Small Core 18.17 1.26 1.62 7.13 7.89
Small Core Value 16.98 0.98 1.77 5.92 7.00
Small Core Growth 20.67 2.48 1.34 12.55 9.97
Micro 18.29 1.22 1.51 6.85 9.08
Micro Value 16.10 0.96 1.68 6.12 7.80
Micro Growth 25.70 2.82 1.15 11.44 13.53
Prime 16.09 1.42 1.94 9.11 13.44
Prime Value 12.91 0.98 2.33 7.84 12.62
Prime Growth 21.28 2.53 1.55 12.39 14.83
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Total Market

(1,486 )
0% ;
Top Cap Large Cap Prime
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2017 10

Price Return

(%0)*
(%) 3 6 12
Total Market 1486| 100.00 | 843.00 4.90 6.74 | 1349 | 17.70| 20.56
Value 1093| 50.07 | 1709.34 4.55 6.53| 11.59| 17.99| 16.25
Growth 796| 49.93| 372.22 5.26 6.95| 15.46| 17.78| 25.23
Large 350 84.71| 788.75 5.11 6.59 | 1297 16.92| 19.59
Large Value 220|  40.15| 1532.73 4.73 6.14 | 1053 | 16.69| 14.28
Large Growth 243| 4456 | 381.42 5.46 7.00| 1526| 17.51| 24.80
Top 70| 50.46 | 608.14 5.33 6.81 1253| 16.36| 18.78
Top Value 43| 23.36 | 1294.94 4.88 6.08 9.85| 14.90| 11.72
Top Growth 48| 27.09| 308.05 5.73 7.46 | 1495 18.05| 25.63
Mid 280| 34.25| 1178.01 4.78 6.26 13.62| 17.88| 20.79
Mid Value 177| 16.78 | 1762.27 4.52 6.22| 11.49| 1954| 18.07
Mid Growth 195| 17.46 | 592.47 5.03 6.29| 1574| 16.69| 23.53
Mid-Small 1416| 49.54 | 1192.51 4.47 6.66 14.48 | 19.20 | 22.43
Mid-Small Value 1050 26.71 | 1972.30 4.26 6.92| 13.15| 21.03| 2052
Mid-Small Growth 748| 22.83| 531.99 4.71 6.36 | 16.08| 17.48| 24.76
Small 1136 15.29 | 1212.86 3.76 759 | 16.48| 22.18| 26.25
Small Value 873 9.93 | 2241.75 3.82 8.13| 16.08| 2357 | 24.87
Small Growth 553 5.37 | 450.36 3.66 6.62| 17.22| 20.00| 28.90
Small Core 395| 10.13| 204.32 3.81 6.92| 1456, 19.34| 23.48
Small Core Value 297 6.42 | 289.86 4.02 7.34| 1386| 2057 | 2177
Small Core Growth 211 3.71 83.03 3.44 6.22| 15.81| 17.62| 26.58
Micro 741 5.16 | 243.96 3.68 8.93| 2042| 2814| 32.08
Micro Value 576 3.50| 327.38 3.45 9.61| 20.38| 29.46| 31.00
Micro Growth 342 1.65 90.86 4.16 752 | 2051 2567| 34.44
Prime 991| 97.39 | 1363.73 4.94 6.69 | 1328 17.39| 20.22
Prime Value 726|  48.44 | 1646.47 4.59 6.40| 11.21| 17.53| 15.70
Prime Growth 559|  48.95 | 1055.66 5.29 6.98| 1539| 17.62| 25.05
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2017 10

Total Return

(%0)*
(%) 3 6 12
Total Market 1486| 100.00 | 1383.16 4.91 7.60 1462 | 20.18| 22.94
Value 1093| 50.07 | 2964.60 4.55 7.62| 1293| 2096| 19.06
Growth 796| 49.93| 578.09 5.27 759 | 16.37| 19.77| 27.11
Large 350| 84.71| 1298.20 5.12 7.49 | 1414 | 1941 | 21.96
Large Value 220|  40.15 | 2669.60 4.73 731 11.96| 19.71| 17.14
Large Growth 243| 4456 | 596.14 5.47 7.65| 16.19| 1952| 26.69
Top 70| 50.46 | 1029.72 5.34 7.83| 1386 19.10| 21.37
Top Value 43|  23.36 | 2309.00 4.88 742 | 11.49| 1822| 14.81
Top Growth 48| 27.09| 499.71 5.74 8.18| 1599 | 20.27| 27.70
Mid 280| 34.25| 1870.28 4.79 7.00 1456| 20.01| 22.86
Mid Value 177| 16.78 | 2971.26 4.52 7.17 | 12,62 | 22.13| 2057
Mid Growth 195| 17.46 | 880.28 5.05 6.84| 16.50| 18.38| 25.15
Mid-Small 1416| 49.54 | 1905.35 4.47 738 1541 | 21.42| 2459
Mid-Small Value 1050 26.71 | 3337.96 4.26 7.80| 14.23| 23.67| 23.07
Mid-Small Growth 748| 22.83| 790.48 4.72 6.90 | 16.83| 19.21| 26.42
Small 1136 15.29 | 1971.26 3.77 8.24 | 17.34| 2461 | 28.62
Small Value 873 9.93 | 3825.11 3.83 8.88| 17.04| 26.31| 2754
Small Growth 553 5.37| 669.95 3.67 7.07| 17.92| 21.86| 30.70
Small Core 395| 10.13| 269.70 3.82 7.60| 1544 | 21.73| 2583
Small Core Value 297 6.42 | 391.44 4.03 8.12 | 14.82| 23.22| 2437
Small Core Growth 211 3.71| 104.55 3.45 6.70| 16.52| 19.56| 28.46
Micro 741 5.16 | 327.28 3.69 952 21.28| 30.66| 34.50
Micro Value 576 3.50 | 451.89 346 | 10.31| 21.34| 32.38| 33.79
Micro Growth 342 1.65| 112.60 4.17 7.89| 21.16| 27.36| 36.04
Prime 991| 97.39 | 1868.69 4.95 757 1441 | 19.87| 22.60
Prime Value 726|  48.44 | 2338.27 4.60 751 | 1257| 2051| 1853
Prime Growth 559|  48.95 | 1398.38 5.31 7.62| 1631 19.61| 26.94
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Appendix A-1

1
2
3
NSI NIP
1%
12
http://www.nomuraholdings.com/jp/report/
www.nomuranow.com/research 1Q MarkitHub
http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx
LLC(1-877-865-5752)
grpsupport@nomura.com
FINRA / NYSE
NSI ILLC
FINRA 2711  NYSE 472
NGFP NDPI plc
Nliplc NGFP NDPI Nlplc
50% Buy Buy 41% Buy 0%
42% Hold (
Neutral) Hold 51% Hold 0%
8% Sell ( Reduce) Sell 6%
Sell 0%
(2017 09 30 )
EU
LLC
LLC
54% Buy LLC 12 Buy 0% 41%
Hold ( LLC Neutral) LLC 12 Hold 0%
5% Sell ( LLC Reduce) LLC 12
Hold 0%
ROE
( - ) /
1 Buy = 12
2 Neutral = 12
3 Reduce = 12
(Suspended)
Not rated
http://go.nomuranow.com/research/globalresearchportal
MSCI ( ) Russell/Nomura Large Cap
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(Bullish) = 12
(Neutral) = 12
(Bearish) = 12
Not rated N/A
S&P500 STOXX®600 MSCI (
)
12
NSC plc ( Nlplc )
( NSI) LLC ( ILLC ) ( NIHK ) ( )
( NFIK ) ( ( KOFIA ) KOFIA http://dis.kofia.or.kr )
( NSL ) ( 197201440E )
( NAL ) (ABN 48003 032 513) ( 246412 ( ASIC )
P.T. ( PTNSI ) Sdn. Bhd. ( NSM )
NIHK ( NITB ) ( ) ( NFASL ) (
: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India 1 +91 22 4037 4037 1491
22 4037 4111; CIN U74140MH2007PTC169116 SEBI ( ) BSE INB011299030 NSE INB231299034 [INF231299034
INE 231299034, MCX: INE261299034 SEBI ( ) INM000011419 SEBI ( ) INH000001014)
Nliplc ( Nlplc, Madrid ) CNS
(CNS) CNS NSL
NSL NSFSPL
— BDO-NS BDO
BDO BDO BDO-NS BDO
NSL BDO-NS NSL BDO-NS BDO
0] (if)
(iii)
( )
MSCI MSCI Inc.( MSCI ) MSCI
MSCI
MSCI
MSCI
MSCI MSCI MSCI
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Russell/Nomura Frank Russell Company
Frank Russell Company
/
tactical 3
strategic
1933 1933
Niplc Niplc
Niplc
NIHK NAL
NSM NSL
NSL 289
NSL 1933 S
NSl 1934 15a-6
Nlplc
UAE
UAE
UAE
UAE
Operational Regulations Governing Securities
Firms Recommending Trades in Securities to Customer
NIHK
0]

(i)

https://www.nomura.co.jp/retail/bond/noregistered.html
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1.404 20
2,808
REIT ETF ETN 1.404 20 2,808
REIT ETF
1.026
75 7,668
1.404 20 2,808
30 30 3.3
1.08 4,320 4,320
1
10 2 ><0.79685 5 3 2 ><0.79685
35
17
54
2.0
5.4
CDS CDS
CDS
CDS
10,800
( ) 142
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