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O General Moto ooooo
oooooo 2002 2003E 2004E 2005E
Q1 Q2 Q3 Q4E QlE Q2E Q3E Q4E

ooooooo 186,763|  49,365|  48308| 45929|  46,425| 190,027 46,089|  46,623| 43,754| 43799| 180,265 181,644
5.4% 6.7% 0.1% 5.3% -4.5% 1.7% 0.0% 0.0% 0.0% 0.0% -5.1% 0.8%

gooOooOoOoooooo
ooo 159,737|  42,042| 40,732| 38431| 39,416 160,621 38912| 39550| 36,769| 37,007| 152,238 153,937
ooo 5.4% 5.7% -2.4% 4.8% -5.2% 0.6% -7.4% -2.9% -4.3% -6.1% -5.2% 1.1%
goooo 147,990 38,777| 38247| 35768| 36,027| 148,819 38,287| 38925| 36,144| 36,382| 149,738 151,437
ooo 5.2% 4.0% -2.0% 3.4% -2.9% 0.6% -1.3% 1.8% 1.1% 1.0% 0.6% 1.1%
gooooo 114,444  29,963| 28558| 26,810 25825 111,156 27,675| 28,700| 26,880| 26,130 109,385 112,750
ooo 7.0% 2.1% -6.6% 0.4% -7.2% -2.9% -7.6% 0.5% 0.3% 1.2% -1.6% 3.1%
ooooooooooog 144,550  37,313| 36839| 34900| 35126| 144,178| 35247| 35075| 33525 32,887| 136,734| 136,982
0000 0000000000 7,397 1,962 2,017 2,031 2,020 8,030 1,675 1,675 1,675 1,675 6,700 6,400
ooooo 14,993 3,341 3,781 3,495 3550| 14,167 2,664 3,064 2,814 2,864| 11,406 11,511
oooo 789 321 402 587 582 1,892 587 587 587 587 2,346 2,312
0000000o00oooog 296 41 34 64 80 219 80 80 80 80 320 320
HE 2,741 -814 0 0 0 -814 0 0 0 0 0 0
oooooon 1,849 212 324 615 78 -649 335 744 236 589 1,432 2,812
ooo NM -23.7% NM NM -67.3% NM 58.0% NM NM 650.3% NM 96.3%
oooooo 1,575 296 58 201 176 329 355 641 -45 532 1,482 2,268
ood NM 42.3% -93.7% NM -37.1% -79.1% 19.8% 1005.1% NM 202.2% 350.4% 53.0%
oooooooOoOoooono 2,042 350 36 -178 190 308 355 641 -45 532 1,482 2,268
0 667.7% -1.1% -96.6% NM -47.8% -80.5% 1.3% 1680.4% NM 180.2% 272.5% 53.0%

ooooooo

oo 27,026 7,323 7,576 7,498 7,008| 29,405 7177 7,074 6,985 6,792|  28,027| 27,707
oog 4.9% 12.8% 15.7% 8.3% -0.8% 8.8% -2.0% -6.6% -6.8% -3.1% -4.7% -1.1%
oooo 6,976 1,807 1,863 1,980 2,059 7,709 2,110 2,067 2,120 2,082 8,380 8,430
0000 0000000000 5,541 1,506 1,578 1,484 1,487 6,055 1,488 1,436 1,386 1,321 5,631 5,477
ooooo 8,248 2,177 2,068 2,315 2,007 8,567 2,070 2,079 2,054 1,943 8,145 8,140
ooooo 3,610 752 757 825 853 3,187 803 756 783 809 3,150 3,258
00O0o00oo00ooooog -296 -41 -34 -64 -80 219 -80 -80 -80 -80 -320 -320
0o 24 0 0 0 0 0 0 0 0 0 0 0
oooooon 2,971 1,122 1,344 958 682 4,106 786 815 722 718 3,041 2,721
ooo 5.6% 52.9% 94.8% 25.2% -12.8% 38.2% -29.9% -39.3% -24.6% 5.2% -25.9% -10.5%
ooooon 1,882 682 843 626 418 2,569 489 534 499 470 1,992 1,780
ooo 8.5% 56.1% 95.1% 41.3% -26.7% 36.5% -28.4% -36.7% -20.2% 12.6% -22.5% -10.6%
0000 (GAAP) 2,080 2,148 1,020 343 761 4,272 1,121 1,560 486 1,307 4,473 5,533
ooo 37.0% 506.8% -42.7% NM -43.7% 105.4% -47.8% 52.9% 41.6% 71.8% 4.7% 23.7%
ooon 533 656 265 89 287 1,297 383 490 137 409 1,419 1,725
0ooooooo 189 9 146 171 120 428 105 105 105 105 420 240
ooooooo 4,820 1,334 1,020 343 761 3,458 1,121 1,560 486 1,307 4,473 5,533
ooo 101.0% 31.8% -45.3% -62.8% -25.6% -28.3% -15.9% 52.9% 41.6% 71.8% 29.4% 23.7%
ooo@oooon) 1,553 347 265 89 287 988 383 490 137 409 1,419 1,725
jooooog 189 9 146 171 120 428 105 105 105 105 420 240
000 (GAAP) 1,736 1,483 901 425 594 3,403 843 1,175 454 1,003 3,474 4,049
ooo 188.9% 550.4% -30.3% NM -41.8% 96.0% -43.2% 30.4% 6.8% 68.8% 2.1% 16.5%
ooooon 3,457 978 901 425 594 2,898 843 1,175 454 1,003 3,474 4,049
ooo 134.4% 51.6% -33.1% -30.9% -30.1% -16.2% -13.8% 30.4% 6.8% 68.8% 19.9% 16.5%
JGAAPLO OO0 O0) 1,721 505 0 0 0 -505 0 0 0 0 0 0
BIEREE Y 47 0 0 0 0 0 0 0 0 0 0 0
ClassHOOODOOOOOO 351 35 17 -18 -11 -47 0 0 0 0 0 0
GM1-230 00000000 3,761 1,013 884 443 605 2,945 843 1,175 454 1,003 3,474 4,049
SEEHFMEHBEPS (GAAP:FIL) 3.30 2.71 1.58 0.79 1.08 6.16 1.51 2.10 0.81 1.79 6.20 7.23
ooo 87.2% 375.7% -35.1% NM -36.9% 86.4% -44.5% 33.1% 2.7% 65.7% 0.8% 16.5%
SEEF/ ML -WMEHREPS (FIL) 6.63 1.81 1.58 0.79 1.08 5.25 151 2.10 0.81 1.79 6.20 7.23
ooo 105.5% 39.8% -37.6% -34.1% -33.3% -20.8% -16.6% 33.1% 2.7% 65.7% 18.1% 16.5%
SELFWL WBHREPS (BR<E1—X:FIL) 6.84 1.84 157 0.80 1.09 5.29 151 2.10 0.81 1.79 6.20 7.23
ooo 99.9% 36.7% -39.4% -35.6% -34.8% -22.6% -18.2% 33.9% 1.5% 65.0% 17.3% 16.5%
Bl (FL) 2.00 0.50 0.50 0.50 0.50 2.00 0.50 0.50 0.50 0.50 2.00 2.00
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O Ford Motor Com ooooo
oooooo 2002 2003E 2004E 2005E
Q1 Q2 Q3 Q4E QlE Q2E Q3E Q4E
ooooooo 162,586 40,888 40,670 36,888 39,867 158,313 42,228 41,462 37,287 39,475 160,453 162,642
ooo 1.1% 3.6% -3.6% -6.2% -4.1% -2.6% 3.3% 1.9% 1.1% -1.0% 1.4% 1.4%
gpoooo
ooo 134,425 34,200 34,182 30,337 33,632 132,351 36,192 35,422 31,259 33,792 136,664 140,391
ooo 2.8% 6.3% -2.9% -6.4% -3.0% -1.5% 5.8% 3.6% 3.0% 0.5% 3.3% 2.7%
gooooooooooo 125,137 31,084 31,684 28,437 32,930 124,135 32,881 32,523 29,057 31,124 125,585 127,334
goooo 9,819 2,313 2,472 2,536 2,488 9,809 2,524 2,506 2,405 2,466 9,902 9,982
goooo -625 -144 -23 27 -28 -168 -110 -110 -110 -110 -440 -500
oo 825 0 0 56 1,900 1,956 150 150 0 0 300 0
goooooo -331 659 3 -553 86 195 826 433 -314 92 1,038 2,575
ooo NM NM -99.3% NM NM NM 25.4% 14325.1% NM 6.9% 432.2% 148.1%
goooo
oo 28,161 6,688 6,488 6,551 6,235 25,962 6,036 6,041 6,029 5,682 23,788 22,251
ooo -5.9% -8.3% -7.4% -5.6% -9.9% -7.8% -9.7% -6.9% -8.0% -8.9% -8.4% -6.5%
gooo 7,456 1,644 1,598 1,552 1,543 6,337 1,535 1,531 1,514 1,467 6,048 5,804
00000 0oooodooo 10,240 2,567 2,277 2,095 2,154 9,093 2,048 2,012 1,953 1,880 7,893 7,289
goooo 5,080 1,206 1,219 1,342 1,188 4,955 1,200 1,270 1,331 1,217 5,018 4,946
goooo 3,276 593 679 530 570 2,372 547 540 533 526 2,147 2,047
oooo 2,109 678 715 1,032 780 3,205 706 687 698 592 2,682 2,164
46.5% 97.7% 19.2% 80.4% 31.3% 52.0% 4.1% -3.9% -32.4% -24.1% -16.3% -19.3%
gooo (GAAP) 953 1,337 718 423 866 3,344 1,532 1,120 384 684 3,720 4,739
NM NM -28.4% NM 3663.9% 250.9% 14.6% 56.0% -9.2% -21.0% 11.2% 27.4%
goooooo 1,778 1,337 718 479 866 3,400 1,532 1,120 384 684 3,720 4,739
NM NM -31.6% 29.1% 123.7% 91.2% 14.6% 56.0% -19.8% -21.0% 9.4% 27.4%
oo0oooooooog 906 438 293 186 340 1,257 540 416 195 285 1,436 1,742
000 (GAAP) -980 896 417 -25 -709 579 894 606 189 399 2,088 2,997
ooo NM NM -31.3% 33.2% 250.7% 145.8% 10.4% 65.6% -35.5% -24.2% 6.6% 31.2%
ooooon 872 899 425 293 526 2,143 992 704 189 399 2,284 2,997
ooo NM NM -31.3% 33.2% 250.7% 145.8% 10.4% 65.6% -35.5% -24.2% 6.6% 31.2%
(GAAPO OO O0O) 1,849 3 8 318 1,235 1,564 98 98 0 0 196 0
OO000o0ooEePSO (GAAPI:I ooo -0.54 0.45 0.21 -0.01 -0.39 0.27 0.49 0.33 0.10 0.22 1.15 1.64
ooo NM NM -21.4% NM NM NM 7.6% 56.6% NM NM 332.3% 42.8%
O0oO0000000EPSO (I:I oo 0.47 0.46 0.22 0.15 0.29 111 0.54 0.38 0.10 0.22 1.25 1.64
ooo NM NM -26.2% 25.0% 260.3% 136.0% 18.9% 78.5% -30.6% -24.2% 12.7% 31.4%
ooo (I:l oo 0.40 0.10 0.10 0.10 0.10 0.40 0.10 0.10 0.10 0.10 0.40 0.40
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0o0o00o Big30 000

I Y, —————————————- P 7 80%

30% 1 75%

25% 1 70%

20% 1 65%

15% L - - J=0—=0000000000 |- oo oo L s0%

— 0000000000
—x—0000000000
R e e = 1 < 5 15 1= T 95%
5% o ; X;X;;x =X X - )(7 -1 50%
—X
X\x X: X X X—
0% t t t t t t t t t t t t t 45%
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
GM 35.8% 35.3% 34.3% 33.7% 33.4% 33.0% 31.5% 31.3% 29.4% 29.4% 28.3% 28.3% 28.6% 28.4%
oooo 24.6% 23.8% 25.3% 26.1% 25.9% 26.5% 26.1% 25.9% 25.6% 24.5% 23.9% 22.9% 21.3% 20.7%
googooo 12.3% 12.2% 13.3% 14.7% 14.6% 14.7% 16.2% 15.2% 16.1% 15.6% 14.5% 13.3% 13.1% 12.8%
Big30 O 72.6% 71.3% 73.0% 74.6% 73.9% 74.1% 73.8% 72.4% 71.2% 69.6% 66.8% 64.5% 63.0% 61.8%
gooooo 7.6% 8.2% 8.0% 7.4% 7.2% 7.4% 7.7% 8.1% 8.8% 8.7% 9.3% 10.2% 10.4% 11.2%
ooo 6.2% 6.5% 6.0% 5.2% 5.2% 5.4% 5.6% 6.2% 6.5% 6.4% 6.7% 7.1% 7.4% 8.1%
opoooo 4.5% 4.7% 4.6% 5.0% 5.1% 5.2% 5.0% 4.8% 4.0% 4.0% 4.3% 4.1% 4.4% 4.8%
goooooo 1.4% 1.5% 1.4% 1.4% 1.5% 1.3% 1.2% 1.3% 1.2% 1.6% 1.8% 1.9% 2.1% 1.5%
gooo 2.5% 2.8% 2.6% 2.5% 2.5% 1.9% 1.6% 1.5% 1.5% 1.4% 1.5% 1.6% 1.5% 1.6%
ooo 0.8% 0.9% 0.8% 0.7% 0.7% 0.7% 0.8% 0.9% 1.0% 0.9% 1.0% 1.1% 1.1% 1.1%
ooo 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.4% 0.4% 0.4% 0.4%
000 0.9% 1.0% 0.9% 0.8% 0.8% 0.7% 0.7% 0.6% 0.7% 0.7% 0.6% 0.5% 0.3% 0.2%
ooooooon 24.0% 25.8% 24.4% 23.2% 23.3% 22.9% 22.8% 23.6% 23.9% 24.0% 25.6% 26.8% 27.7% 28.9%
oo 1.0% 1.0% 0.8% 0.8% 0.8% 0.7% 0.7% 0.7% 0.6% 1.0% 1.4% 2.0% 2.2% 2.4%
oo 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% 0.2% 0.4% 0.5% 0.8% 0.9% 1.3% 1.4% 1.4%
00 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.4% 0.3% 0.2% 0.0%
ooooooon 1.0% 1.0% 0.8% 0.8% 0.9% 0.9% 1.0% 1.1% 1.1% 2.0% 2.7% 3.6% 3.9% 3.8%
goooooooo 1.1% 0.9% 0.7% 0.4% 0.7% 0.9% 1.1% 1.1% 1.7% 2.3% 2.5% 2.6% 2.5% 2.3%
BMW 0.5% 0.4% 0.5% 0.6% 0.6% 0.6% 0.7% 0.8% 0.8% 0.9% 1.1% 1.2% 1.5% 1.7%
goooo 0.6% 0.5% 0.5% 0.4% 0.5% 0.5% 0.6% 0.8% 1.1% 1.1% 1.2% 1.2% 1.3% 1.3%
oooo 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.2%
000 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ooooooon 2.4% 1.9% 1.8% 1.5% 1.8% 2.1% 2.4% 2.8% 3.8% 4.4% 4.9% 5.2% 5.4% 5.5%
od 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%
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o oooboooooooooooozee300

oooooooooo

ooad gooooo oo
0o 0d oooo0o  ood Cuv SuUV 000 pooooo 000
GM 487,038 1,005,892 367,947 98,141 1,959,018 186,970 1,065,724 339,058 1,163,339 1,953 2,757,044|| 4,716,062
oooo 254,826 377,556 373,672 163,379 1,169,433 220,578 737,910 293,170 1,016,146 0 2,267,804 3,437,237
gooooo 120,101 122,799 129,902 83,874 456,676 164,415 548,569 397,147 560,644 0 1,670,775 2,127,451
oooooo 362,542 413,296 167,433 52,715 995,986 285,744 223,615 105,499 255,470 0 870,328 1,866,314
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IMPORTANT U.S. DISCLOSURES

This report is distributed by Daiwa Securities Americalnc. (DSA). It was prepared by Daiwa Institute of Research (DIR), a Japanese company
and an affiliate of DSA, or, if indicated on the report, by a non-Japanese subsidiary of DIR, such as Daiwa Institute of Research America Inc.
(DIRA). It may not be accurate or complete and should not be relied upon as such. It reflects the preparer’ s views at the time of its
preparation, but it is provided with atime delay and does not reflect events occurring after its preparation, nor does it reflect DSA’s views at any
time. Neither DSA nor the preparer has any obligation to update this report or to continue to prepare research on this subject.  Thisreport is
not an offer to sell or the solicitation of any offer to buy securities.  Unless this report says otherwise, any recommendation it makesis risky and
appropriate only for sophisticated speculative investors able to incur significant losses.  Readers should consult their financial advisorsto
determine whether any such recommendation is consistent with their own investment objectives, financial situation and needs. Unless
applicable law permits otherwise, non-U.S. customers wishing to effect atransaction in any securities referenced in this material should contact a
Daiwa entity in their local jurisdiction.  U.S. customers wishing to obtain further information or effect transactionsin any securities mentioned
in this report should contact DSA (Financial Square, 32 Old Slip, New Y ork, New Y ork 10005 Telephone 212 612-7000).

Ownership of Securities. DSA and its affiliates beneficially own one percent or more of a class of common equity securities of the following
issuers: Belx Co., Ltd.; Daiko Denshi Tsushin Ltd.; Ehime Bank Ltd.; Imperial Hotel, Ltd.; Japan Securities Finance Co. Ltd.; Japan Securities
Agents, Ltd.; Kokusai Densetu Co., Ltd.; Ltd.; Meisa Electric Co., Ltd.; NIF Ventures Co. Ltd.; Nomura Co., Ltd.; Shinkin Central Bank; Usen
Corp.; Taito Corporation; Taiyo Life Insurance Company.

Investment Banking Relationships. DSA or an affiliate has managed or co-managed a public offering of securitiesin the past 12 months, or has
received compensation for investment banking services in the past 12 months, or expects to receive or intends to seek compensation for
investment banking services in the next three months, for or from the following issuers: ABN Amro; AC Real Estate; Acom Co. Ltd.; A&D
CoLtd.; Admira Systems; Advance Create Co. Ltd.; Aeon Credit Service Co. Ltd.; Aichi Bank, Ltd/The; Akindo Sushiro Co. Ltd.;
Akzo Nobel NV; Alliance & Leicester Pic; All Nippon Airways Co. Ltd.; Ajinomoto Co, Inc.; Alpha Credit Group, Inc.; American Golf UK,
AnGesMG Inc.; Anglo American Capital; Anritsu Corp.; AOL Time Warner, Inc.; A-One Seimitsu Inc.; Apamanshop Co. Ltd.; Aplix
Corp.; Arata Corp.; Arrk Corp.; Asahi Breweries Ltd.; Asahi Broadcasting Corp.; Asahi DenkaKogyo KK; Asahi Glass Co. Ltd.; Asahi
Pretec Corp.; Asatsu-DK, Inc.; ASB Bank Ltd.; Associant Technology, Inc.; A&T Corp.; Au Optronics Corp.; Australiaand New Zealand
Banking Group Ltd.; AviChina Industry and Technology Company Limited; Banca Comerciala Romana SA; Banco BPI S.A.; Bandai Co
Ltd.; Bandai Networks Co. Ltd.; Bandai Visual Co. Ltd.; Bank of Nova Scotia Ltd.; Bank of Western Australia; BAT International Finance;
BCP Finance Bank; Belluna Co. Ltd.; BHP Finance USA Ltd.; BHP Billiton Ltd.; BHW Bausparkasse AG; BMW AG; BNP Paribas, Boeing
Co.; Boise Cascade Corporation; BOS International Australia Ltd.; Bradford & Bingley; Bunadarbanki Islands; Business Bank Consulting Co.
Ltd.; C4 Technology Inc.; Caja Duero; Calsonic Kansei Corp.; CAM Global Finance; Caixa Catalunya International Finance; Casio
Computer Co. Ltd.; CassinaIxc. Ltd.; Cawachi Ltd.; Central Japan Railway Co.; ChibaBank Ltd./The; ChinaLife Insurance Co.; China
Resources Power Holdings Co., Ltd.; Chloride Group; Chi Mei Optoelectronics; Chohung Bank; Chubu Electric Power Co. Inc.; Chugoku
Electric Power Co Inc/The; Chugoku Marine Paints Ltd.; Chunghwa Telecom; Citigroup Inc.; Citizen Watch Co. Ltd.; Cleanup Corp.; CNA
Co. Ltd.; CNOOC Ltd; Cognis Group; Commonwealth Bank of Australia; Concorde Securities; Continental AG; Cosel Co. Ltd.; Cosworth
Tech/LDV/ MSX Int.; Credit Saison Co. Ltd.; Crymson Co. Ltd.; Culture Convenience Club Co. Ltd. Cyber Communications, Inc.; Daicel
Chemical Industries Ltd.; Daidoh Ltd.; Daihatsu Diesel; Daiichi Pharmaceutical Co. Ltd.; Daikokutenbussan Co. Ltd.; Dainippon Screen
Mfg; Daio Paper Corp.; Daiwa Securities Group Inc.; Daiyu Eight Co. Ltd.; DepfaBank plc.; Depfa Deutsche Pfandbriefbank AG;
Deutsche Bank Finance; Dexia Credit Local; Diamond City Co. Ltd.; Diamond Lease Co. Ltd.; Dip Corp.; DormaHolding GmbH & Co.;
Dow Chemical Company; Dydo Drinco, Inc.; East Japan Railway Co.; Ebara Foods Industry Inc.; EFG Hellas plc; Elecom Co. Ltd.; EMTEC
Consumer Media GmbH, Endo Manufacturing Co. Ltd.; Eneserve Corp.;. ES-CON Japan Ltd.; Eurohypo AG.; Excel Co. Ltd.; Exel;
Finconsumo SPA; First Financial Holding Co., Ltd.; First Juken Co. Ltd.; Ford Credit Australia Limited; Freddie Mac; F T Communications
Co. Ltd.; Fuji Co. Ltd.; Fujicco Co. Ltd.; Fuji Corp. Ltd.; Fuji Country; Fuji Electric Co Ltd.; Fuji Heavy Industries Ltd.; Fuji Logistics Co
Ltd.;Fujimori Kogyo Co. Ltd.; Fujitsu Ltd.; Furukawa Electric Co. Ltd.; FuKoKu Co. Ltd.; Gambro, GECC; GE Capital Australia Funding;
General Packer Co. Ltd.; Gentosha; GK Japan Agency Co. Ltd.; Global One Real Estate Inverstment Corp.; Glory Ltd.; GM; GMAC;
Goldman Sachs Group, Inc.; Gulliver International Co. Ltd.; Haba Laboratories, Inc.; The Hachijuni Bank Ltd.; Hana Bank; Hankyu Corp.;
Harakosan Co. Ltd.; HBOS Treasury Service; HCA Inc.; Heiwa Real Estate Co. Ltd.; Hellenic Bank; Henkel; Hertz Corp.; Hikari Tsushin,
Inc.; HiroshimaBank Ltd./The; Hitachi Ltd.; Hitachi Construction Machinery Co. Ltd.; Hokkaido Electric Power Co. Inc.; Hokuriku Electric
Power Co.; Honeys Co. Ltd.; Hon Hai Precision Industry Co Ltd.; Hoosiers Corp.; Hopewell Highway Infrastructure Ltd.; Horiba Ltd.;
Hosokawa Micron Corporation; HSH N Finance; Hyundai Motor Co. Ltd.; Ibiden Co Ltd.; IK Co. Ltd.; Impexbank; International Business
Machine Corp; International Hotel Group; Ishikawajima-Harima Heavy Industries Co. Ltd.; Itochu Corp.; Itochu Europe; Ito En Ltd.;
I1to-Y okado Co. Ltd.; Izumiya Co Ltd.; JFE Holdings Inc.; JaccsCo. Ltd.; Japan Airalines Co. Ltd.; Japan Petroleum Exploration Co.; Japan
Prime Realty Investment Corp.; Japan Pulp & Paper Co. Ltd.; Japan Real Estate Investement Corp.; Japan Wind Development Co. Ltd.;

JSR Corp.; KGaA; KgjimaCorp.; Kakaku.com, Inc.; Kanebo; Kansai Electric Power Co.; Karula Co. Ltd.; Kappa Create Co. Ltd.; KBC
IFIMA NV; Keisei Electric Railway Co. Ltd.; Kinki Nippon Railway Co. Ltd.; Kintetsu World ExpressInc.; KOGAS; Kohnan Shoji Co. Ltd.;
Kohsoku Corp.; Komatsu Ltd.; Kookmin Bank; Koram Bank; Kourakuen Corp.; Koyo Futures Co. Ltd.; Koyo Seiko Co. Ltd.; KT Corp.;
Kubotek Corp.; Kureha Chemical Industry Co. Ltd.; Kyushu Electric Power Co. Ltd.; LAND Co. Ltd.; Landbanki Islands HF; Lehman
Brothers Holding; Leopalace21 Corp.; LG Electronics, Inc.; Lian Hua Supermarkets, Linde AG; Link Consulting Associates-Japan Corp.;
Mag Garden Corp.; Maeda Corp.; Macquarie Bank Limited; Mandom Corp.; Marubeni Corp.; Maruetsu, Inc./The; Matsushita Electric
Works Ltd.; Matsushita Electric Works Information Systems Co.; Mazda Motor Corp.; MDM Holdings GmbH; Meadwestvaco Corp.;
Mediatek Inc.; Meiji SeikaKaishaltd.; Meisa Electric Co. Ltd.; Meisei Indudtrial, Meitetsu Transportation Co.; MG Technologies;
Mikikogyo Co. Ltd.; Mikuni, Millennium America; Mitsubishi Corp.; Mitsubishi Chemical Corp.; Mitsubishi Electric Corp;. Mitsubishi
Heavy Industries Ltd.;. Mitsubishi Kakoki Kaisha, Mitsubishi International GmbH; Mitsubishi Tokyo Financial Group Inc.; Mitsui & Co.
Ltd.; Mitsui Chemicals, Inc.Mitsui Mining & Smelting Co Ltd.; Miyoshi Oil & Fat Co. Ltd.; Moc Corp.;Modec, Inc.; Nafco Co. Ltd.; Nagoya
Railroad Co. Ltd.; Nanya Technology Corporation; National Bank of Canada; National Grid Co. Plc.; National Rural Utilities Cooperation
Finance Corp.; Nationwide Building Society; NEC; NEC Corp.; NEC Electronics Corp.; NEC System Technologies Ltd.; Nestle Austraia
Limited; Nichirei Corp.; Nidec Copal Corp.; Nihon Trim Co. Ltd.; Nihon Unisys Ltd.; Niitaka Co Ltd.; Nikon Corp.; Nippon Cable System
Inc.; Nippon Electric Glass Co. Ltd.; Nippon Information Development; Nippon Oil Corp.; Nippon Restaurant Corp.; Nippon Restaurant
System, Inc.; Nippon Sanso Corp.; Nippon Sheet Glass Co. Ltd.; Nippon Steel Corp.; Nippon Telegraph & Telephone Corp; Nippon Unipac
Holding; Nippon Y usen Kabushiki Kaisha; Nishimatsu Construction Co. Ltd.; Nishimatsuya Chain Co Ltd.; Nishi-Nippon Railroad Co. Ltd.;
Nissen Co. Ltd.; Nissho Iwai Corp.; Nissin Food Products Co. Ltd.; Nittyu Co. Ltd.; Niws Co. Ltd.; Noritsu Koki Co. Ltd.; Noritz Corp; Northerr
Rock Pic,;
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NTN Corp.; NTT DoCoMo Inc.; Obayashi Corp.; Oenon Holdings, Inc.; Orix JREIT, Inc.; Odakyu Electric Railway Co. Ltd.; O&H Capital;
OJl Paper Co. Ltd.; Okamoto Glass Co. Ltd.; Okinawa Electric Power; Okuwa Co. Ltd.;Onco Therapy Science Inc. Onoken Co. Ltd.; ORIX
Corp.; Osaka Gas C. Ltd.; Overnight Corporation; OX Information; Pasona, Inc.; Peoples Insurance Company of China; PHH Corp.;;
PlaMatels Corp.;  Pochet SA; Poaint, Inc.; POSCO; Postabank rt; Precision System Science Co. Ltd.; Premier Investment Co.; Promise
Co. Ltd;; QPCorp.; Rabobank Nederland; Rakuten Inc. R.S. 2 Software; Rann International; Reins International Inc.; Renaissance Inc.;
Renault SA.; Renown; Renown; Rentokil Initial; Rinnai Corp.; Roland DG Corp.; Roya Bank of Scotland; Ryowa Life Create Co. Ltd.;
Sakata INX Corp.; Samsung Electronics Co. Ltd.; San-A Co. Ltd.; Sanko Marketing Foods Co. Ltd.; Sanyo Electric Co. Ltd; Sapporo
BreweriesLtd.; Sapporo Drug Store Co. Ltd.; S&B Foods, Inc.; Sawai Pharmaceutical Co Ltd.; Sega Toys Ltd.; Seiko Epson Corp.; Senko
Co. Ltd.; Sharp Corp.; Shikoku Electric Power Co. Inc.; Shimamura Co. Ltd.; Shiomi Co Ltd.; Shiseido/Milbon; Shochiku Co. Ltd.; Showa
Denko, Showa Shell Sekiyu KK; Shuei Yobiko Co. Ltd.; Silex Technology, Inc.; Siliconware Precision Industries Company;  Silicon Sensor
International AG, Singapore Telecommunications Ltd.; Site Support Institute Co. Ltd.; SK-Electronics, Ltd.; Skylark Co. Ltd.; Softbank
Investment Corp.; Sohken Homes Co. Ltd.; Soiken Inc.; Sotsu Agency; Sparebanken Rogaland; Spectris; SPK Corp.; Stanley Electric Co.
Ltd.; STB Leasing Co. Ltd.; St. Marc Co. Ltd.; Studio Alice Co. Ltd.; Sumitomo Chemica Co. Ltd.; Sumitomo Light Metal Industries Ltd.;
Sumitomo Metal Industries Ltd.; Sumitomo Metal Mining Co. Ltd.; Sumitomo Mitsui Banking Corp.; Sumitomo Mitsui Financial Group Inc.;
Sumitomo Osaka Cement Co. Ltd.; Sumitomo Realty & Development Co. Ltd.; Sumitomo Trust & Banking Co Ltd/The; Sumitomo Wiring
Systems Ltd.; Sunpot Co. Ltd.; Suzuken Co. Ltd.; Suzumo Machinery Co Ltd.; Ltd.; Sysmex Corp.; Tac Co. Ltd.; Taisel Corp.; Taiyo Life
Insurance Company; Taiyo Tuden Co. Ltd.; Takachiho Electric Co. Ltd.; Takara Holdings, Inc.; Tanaka Co. Ltd/Tokyo; Techno Medica Co.
Ltd.; Telemedia Telstra; Telstra Corp Ltd.; T Hasegawa Co. Ltd..; Tietech Co. Ltd.; Tocalo Co. Ltd.; Toho Gas Co. Ltd.; Tohoku Electric
Power; Toka RikaCo. Ltd.; Tokyo Electron Device Ltd.; Tokyo Electric Power Co.; Tokyo Gas Co. Ltd.; Tokyu Corp.; Tokyu REIT, Inc,;
Tokyu Store Chain; Tomen Cyber-Business Solutions Inc.;  Tomen Devices Corp.; Toray Industries Inc.; Toray Medical; Toshiba Corp.;
Touel Housing Corp.; Toyoda Boshoku Corp.; Toyoda Gosei Co Ltd.; Toyoda Machine Works Ltd.; Toyo Radiator Co. Ltd.; Toyota Credit
Canada, Inc.; Toyota Finance Australia Ltd.; Toyota Motor Corp.; Toyota Motor Credit Corporation; Toyo Tire & Rubber Co Ltd.; TT
Electronics; Tullet & Tokyo; UFJ Holdings Inc.; Ulvac Inc.; Union Oil Co. of California; Union Pecific Corp.; United Microel ectronics
Corporation; United Urban Investement Corp.; US Cellular Corp.; Valic Co. Ltd.; Valor Co. Ltd; USC Corp.; US Cdlular Corp.; VeriServe
Corp.; VeriSign Japan KK; Verizon Global Funding Corp.; Viacom Inc.; Vivanco Gruppe AG/Vivanco Electronic; Volkswagen Financial
Services AG; Volkswagen International Finance NV; Wacom Co Ltd./Japan; Warabeya Nichiyo Co. Ltd.; Webzen Inc.; WellaAG; West
Japan Railway Co.; Westpac Banking Corporation; Wintest Corp.; World Co. Ltd.; XNET Corp.; Yahoo Japan Corp.; Y okohama Rubber Co.
Ltd./The; Yumeshin Co Ltd.; Yusen Air & Sea Service Co. Ltd.; Ziphyr Co. Ltd.

The statements in the two preceding paragraphs are made as of January 1, 2004.

DSA Market Making. DSA made amarket in securities or ADRs of the following issuers at the time this report was published: Mitsui &
Co.; NEC; Millea Holdings; Trend Micro; Crayfish; Makita; Internet Initiative Japan; Fuji Photo Film; Kirin Brewery; Nissan Motor;
Sanyo Electric; CSK Corp.; Daie Inc.; Wacoal Corp.; All Nippon Airways, Bandai; Bridgestone; Casio; Fujitsu; Isuzu; Sega; Sharp;
Shiseido; Q.P. Corp.; and Sumitomo Corporation.

Research Analyst Conflicts. The principal research analysts who prepared this report have no financial interest in securities of the
issuers covered in the report and are not aware of any material relevant conflict of interest involving the analyst or DSA, except as noted:
no exceptions.

Research Certifications. The views about any and all of the subject securities and issuers expressed in this Research Report accurately
reflect the personal views of the research analyst(s) primarily responsible for this report (or the views of the firm producing the report if
no individual analysts(s) is named on the report); and no part of the compensation of such analyst(s) (or no part of the compensation of
the firm if no individual analyst(s) is named on the report) was, is, or will be directly or indirectly related to the specific recommendations
or views contained in this Research Report.

Valuation Methods. Quantitative and qualitative valuation methods may have been used to prepare this research report.  Quantitative
analyses may include examinations of price:earnings ratios, yield spreads, price:earnings growth ratios, and relative strength analyses.
Qualitative consderations may include assessments of company management, product and service evaluations, analyses of busines
strategies and analyses of competitors' strengths and weaknesses. Upon request, DIRA will provide specific information relating tc
specific recommendations.

Ratings. DIRA currently uses the following rating system, based on the beliefs of the author of the report:

“1": the security could outperform the S& P 500 by more than 15% over the next six months.

“2": the security is expected to outperform the S& P 500 by 5-15% over the next six months.

“3": the security is expected to perform within 5% of the S& P 500 (better or worse) over the next six months.
“4": the security is expected to underperform the S& P 500 by 5-15% over the next six months.

“5”: the security could underperform the S& P 500 by more than 15% over the next six months.

For the purposes of NASD and NY SE rules, ratings in categories 1 and 2 are considered "buys", rating 3 is considered "neutral”, anc
ratings4 and 5 are considered "sdlls".

Prior to April 1, 2002, DIRA rated issues as either A, B, or C according to the following criteria:
“A”: the security could outperform S& P 500 by more than 10 % over the next six monthsto one year.
“B": the security is expected to perform within 10% of the S& P 500 (better or worse) over the next six months to one year.

“C": the security could underperform S& P 500 by more than 10% over the next six monthsto one year.

For the purposes of NASD and NY SE rules, ratings in category A were considered "buy", rating B was considered "neutral", and rating C
was considered "sell”.
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DIRA's recommendations of all securities for which recommendations are made include:

Rating “1”: 5% of al recommendations (of which 0.0% of the companies have been investment banking services clients of
DSA within the previous 12 months).
Rating “2": 27% of all recommendations (4.3% have been investment banking services clients of DSA within the previous 12

months).

Rating “3": 45% of all recommendations ( 3.2% have been investment banking services clients of DSA within the previous

12 months).

Rating “4”: 20% of all recommendations ( 0.0% have been investment banking services clients of DSA within the previous

12 months).

Rating “5”: 2%of all recommendations (0.0% have been investment banking services clients of DSA within the previous 12

months).

A chart indicating price movements in the security and changesin our ratings or price targets appearsbelow.  Disclosures regarding the basis for,
and risks of obtaining, certain price targets are contained in the body of this research report.
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Date From Closing Price ! Rating Change Target Price Drop Coverage |} Start Coverage } Analyst
Jul/31/00 26.69 B Tomioka
Dec/05/01 16.79 C Tomioka
Dec/14/01 16.10 C Tomioka
Nov/06/02 9.35 9.00 4 Hayashi
Mar/14/03 6.76 8.00 Hayashi
Jun/16/03 11.23 5 8.00 Hayashi
Jul/15/03 11.64 9.00 Hayashi
Oct/15/03 12.14 4 11.00 Hayashi
Jan/09/04 16.56 10.00 Hayashi
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Date From Closing Price ! Rating Change Target Price Drop Coverage Start Coverage Analyst
Dec/14/01 47.48 B Tomioka
Nov/06/02 36.56 3 Hayashi
Dec/04/02 38.41 44.00 Hayashi
Jan/15/03 40.20 2 48.00 Hayashi
Mar/13/03 32.60 45.00 Hayashi
Jun/10/03 36.30 3 40.00 Hayashi
Sep/03/03 42.61 47.00 Hayashi
Dec/15/03 48.93 2 55.00 Hayashi
Jan/09/04 53.81 3 50.00 Hayashi

Additional information may be available upon request.
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