SAISON
ASSET
MANAGEMENT 12 2010.1.7

2010 2
2008 - 2009
2009
30 12
2010
1
1
12
NY WTI 1 79.36 +2.69
2011 NY 1096.20 -7.28
21

DY R E#Rex




SAIS@©N

MAN/}ASéElT/\ENT 12 2010.1.7

11
11 2008 9 S&P
FRB
12 12
30 10428.05 +0.80 DAX 5957.43 +5.89
S P500 1115.10 +1.78 CAC 3936.33 +6.96
2269.15 +5.81 FT100 5412.88 +4.28
SMI 6545.91 +4.55
MSCI Europe 88.28 +6.14
23 700
IT 200 GDP 3

DY R E#Rex




SAIS@N

MAN/}ASéElT/\ENT 12 2010.1.7

3
3
GDP +4.8 +1.3
3 GDP 2
12
12
10546.44 +12.85
TOPIX] ] 907.59 +8.05
MSCI Japan 569.35 +8.82
11 10 12
MSCI Pacific ex-Japan 1177.70 +2.11
ASX200 4870.60 +3.60
21872.50 +0.23
2897.62 +6.06
10 3
3 GDP 2

DY R E#Rex




SAIS®N
ASSET
MANAGEMENT

12
GDP
12
MSCI Emerging 989.47 +3.81
68588.41 +2.30
3277.139 +2.56%
1682.77 +8.17
8188.11 +7.99
RTS 1444.61 +5.07
SENSEX30 17464.81 +3.18
27666.45 +2.87%

3 GDP

2010.1.7

GDP

DY R E#Rex



SAIS@N

MAN/}ASéEIT/\ENT 12 2010.1.7
12
1
12
10 1.275 +0.029
12
10 3.835% +0.645
S&P
12
10 3.380 +0.228

DY R E#Rex




SAIS®N
ASSET
MANAGEMENT

12

12 2010.1.7
12
*
93.00 +7.63 %
133.21 +2.75%
1.4324 -4.54%
* 17
FRB

DY R E#Rex




SAIS®N

MANPI\ASGSEEAT/\ENT 2010.1.7
12

12

2009 12 30

12 0.4%
0.3%

0.1%

0.0%

-0.1%

-0.2%

-0.3%

-0.4%

"
U.S.500 us.

12

12

EUR

12

UsD

-15% -1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

2009
12 30

DY R E#Rex




SAISON
MANP)\SSEIAENT 2010.1.7

12
2009 12 30 () ()
8,090 300 12,000
269.5 250 | ——NnnNln 10,000
1 7T | 4allig oo
.89% I i
6 7.85% 150 il H 6,000
1 18.99%
. 5 100 1 4,000
50 HHH H 2,000
2009 12 30
6,275| 2009 1 26 —
10,926] 2007 7 18 -

# DV ORExtan




SAIS®N
ASSET
MANAGEMENT

12

2010.1.7

2009

12

30

U S 500

21. 79

14. 19

us

19. 69

19. 19

100, 09

217%

19.1%

14.1%

Us. 4.7%

2.6%

6.4%

100

8 TV iR EsRan




SAIS@©N

MAN/}ASéEIT/\ENT 2010.1.7
12

2007 3 15 2009 12 30
2007 _3 15 117.27 155.09) 130 180
2007 3 30 118.05) 157.33 125
2007_4 27 119. 80) 162.90 170
2007 5 31 121. 69 163. 43| 120
2007 _6 29 123.26) 165.64
2007 731 115,94 163.08 115 160
2007_8 3l 116.07] 158.57 110
2007 9 28 115,43 163.38 150
2007 10 31 114. 78] 165.68 105
2007 11 30 110. 15 162. 71] 100 140
2007 12 28 114. 15 166.66
2008 1 31 106. 49) 157. 84) 95 130
20082 29 104. 78 158.98 90
2008 3 3l 100. 19) 158.19 120
20084 30 104. 14) 162.15 85
2008 5 30 105.75) 164.09
2008 6 30 106. 42 168.07 o ——m4—m—m————————— 110
2008 7 31 108. 12| 168. 47| 5 6 o A R L O T T T T T SR SN S
2008 8 29 109. 36 160.88 B Tt R it i R
2008 9 30 103.57] 149.05
200810 31 98.4 125.89
2008 11 28 %.54 123.22
2008 12 30 91. 03 127.96
2009 1 30 89.55 115.53
2009 2 27 97.81 124.23
2009 3 31 98. 23| 129. 84
2009 4 30 97.78 130.18
2009 5 29 96. 48] 134. 65
2009 6 30 9. 01 135.53
2009 7 31 95. 47| 134. 54
2009 8 31 9. 74 132.65
2009 9 30 9. 21 131.72
2009 10 30 oL 44 135.6
2009 11 30 86. 81 130. 21
2009 12 30 92.10 132.00
-21. 46% -14. 89%
12 6. 09% 1. 37%

DY R E#Rex




2010.1.7

SAISON
ASSET
MANAGEMENT
12
150.00
100 2009 12 30
U S 500 65.9 13000 e
64. 7
54. 4
110.00
86.8
87. 7
90.00
2009 11 30 100 12 30 12
U S 500 107. 1 7000
103. 0
108. 8 o
102. 4 |
104. 7

30.00

%,

100

o> o v o - o KY o . ) . “ . ® RS
'§$ & & & m@% ,L@Q’ & & & ,LQQ
U.5.500 (US Stock)
E— (EUR Stock)
------- (J Stock)
————— (Pac Stock)
- (EM Stock)
2007 3 23
2008 3 14 2007 3 19

DY R E#Rex




SAIS@©N

2010.1.7

ASSET
MANAGEMENT
12
100 2009 12 30
110.00
us 93.1
97.0 105.00
105. 6
2009 11 30 100 12 30 12 10000 [~
us 104.5
101 4 95.00
100. 4

[,
US Bond

DY R E#Rex

90.00 V
85.00 =
80.00
QA ® ® > ® A ® v ) ) ° ) ® v
$ §S §S © © $ $ $ )
«9 & & & & & & &
(US Bond) E— (EUR Bond)
------- (J Bond)
2007 3
3 19 100




SAIS@N

ASSET
MANAGEMENT

12

2010.1.7

]
30 10
]
Vanguard tall ship logo The Vanguard Group,
Inc.
The Vanguard Group, Inc. Vanguard

Investments Japan Ltd

Japan Ltd

The Vanguard Group, Inc.

Vanguard Investments

U.S.500

S&P500 Index

MSCI Europe Index

MSCI Japan Index

MSCI Pacific ex-Japan Index

MSCI Emerging Markets Index

uU.S.

Barclays Capital Global Aggregate U.S. Government Bond Index

EMU
Barclays Capital Euro-Aggregate Government Bond Index

Barclays Capital Global Aggregate Japan Govt Bond Index in JPY
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