From: Tazia Smith _]

Sent: 2/5/2014 2:05:46 PM

To: jeevacation@gmail.com

CC: Paul Marris ; Vinit Sahni ; Nav Gupta ; Wahe
Stepanian : ha ;

Subject: Japanese Equities... [C]

Classification: Confidential

Jeffrey -

For the Japanese equity basket component of your allocation (5.0 in your percentages, 4.5 here). MNote the basked
outperformed the Mikkei by ~700bps over this recent correction.

Mew Suggested Basket

DB Price  |% change to Price as of % Vi,
Sector Company Current Price | DB Rating  |Target target 1217713 current
ALibo Toyota S830 Buy L] 3iTHR 6100 -5% o5
Retail Rekuten 1524 Hold 1750 15% 1421 2% 0.5
Consumer Seven & § Holdings 3837 Buy 4700 Lie 3840 o5 [+
Finance Resona 550 Buy 785 43% 510 T o5
insurance Dai-ichi Life 1458 Buy 1840 33% 1620 -11% 0.5
Consumer Electronics Panasonic 1262 Buy 1300 3% 1178 T &5
Electronic Equipment Hitachi® Fig MA 9115 19% 752 L% 05
Automation Equipment Omron* Jo3s NA 4E08 17% 4180 -6% 0.5
Shipeing Ezwasak: Kisen 225 Buy 330 7% 234 -&% (P23
Averape |mplied up/downside: 26% -0.8%
* Not covered by DB. Price target refiects Bloomberg Average target.
&5
Nikke 14,180.38 19,000 34% 15.278.63 -8%
Topix 1,162.64 1232.31 6%
Source: Bloomberg as of 2/5/14
JE Basket
DB Price  |%change to Price as of % V.
Sector Company Current Price | DB Rating |Target target 1217713 | current
Financiais Sumitomo 46835 Buy 6050 29% 5030 -7T%%
insurance Mitsul Fudosan 3178 Hoid 3900 23% 3385 = 7%
Insurance Dai-ichi Life 1458 By 1940 33% 1620 -11%
Consumer Seven B | Holdings 3837 Buy 4700 27% 3840 0%
Consumer Unicharm® 5420 MA 6556 21% 6500 -20%
Exporters sumitomo Electric® 1540 HA 1772 155 1638 -6%
Exporters Toyota 5330 Buy 8000 37% 6100 -5%
Exporters Japan Tobacco 3138 Buy 4200 34% 3440 -10%
Exporters Hitachi® 770 Ma 8125 19% 752 2%
Advert sing Dentsu®™ 3755 MA 4308 15% 4200 =125
25% -7.5%

* Mot covered by 08, Price target refiects Bloomberg Average target,
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