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3-Month Performance
S&P 500 -6.8%
DJ Sectors -22.0%
Semiconductors -14.2%
Advertising -12.8%
Electronic Components & Equipmer -12.7%
Drug Retailers -12.2%
Technology Index -11.1%
Consumer Services -11.0%
Casinos -10.2%
Airlines -9.7%
Soft Drinks 9.5%
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Asia -1.1% -1.8%
China -1.1% -1.8%
Euro-Zone -0.7% -1.1%
Japan -0.6% -0.9%
us -0.4% -0.7%
OECD -0.6% -0.9%
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4-6 2003 4-6 2004  YoY-%
GDP 543,805.3 568,419.3 4.5%
Personal Consumption 297,755.9 308,025.9 3.4%
(% Total GDP) 54.8% 54.2%
Residential Investment 18,191.0 18,760.1 3.1%
(% Total GDP) 3.3% 3.3%
Private Capital Expenditure:  94,384.8 98,346.8 4.2%
(% Total GDP) 17.4% 17.3%
Government Consumption 89,706.1 91,5275 2.0%
(% Total GDP) 16.5% 16.1%
Public Works Investment 30,419.8 25,855.3 -15.0%
(% Total GDP) 5.6% 4.5%
Net Exports 16,465.3 22,866.1 38.9%
(% Total GDP) 3.0% 4.0%
Exports 64,787.7 76,404.7 17.9%
Imports 48,322.4 53,538.6 10.8%
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Earn Dow Average
Yield PER 30 PA Return
1920 20.8% 4.8 72.0
1929 3.1% 32.6 343.5 18.9%
1932 17.9% 5.6 42.8 -50.0%
1966 4.1% 241 983.5 9.7%
1982 15.2% 6.6 808.6 -1.2%
1999 2.3% 44.2 11,497.1 16.9%
2004 4.5% 22.1 9,825.4 -3.1%
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Add Recent Pct. Mkt Dvd

Code Co. Name Price Close Chg. Cap (Y PBR PER (X) ROE (%) YId (%)
Bln) (X)

5001  Nippon Oli ¥689 ¥694 0.7% 1,051.1 1.28 -7.8 -12.1% 1.0%
5002 Showa Sekiyu  ¥1,013 ¥999 -1.4% 376.5 1.55 17.84 9.2% 2.5%
7203  Toyota Motors  ¥4,160 ¥4,160 0.0% 14,945.4 1.69 12.07 10.0% 1.1%
7267 Honda Motors  ¥5,190 ¥5,110 -1.5% 4,979.3 1.67 10.49 16.9% 0.8%
6201 Denso ¥2,435 ¥2 345 -3.7% 764.1 0.73 21.7 3.8% 1.0%
4027 Tayca ¥380 ¥376 -1.1% 19.3 0.96 22.5 4.6% 1.3%
3514  Japan Vilene ¥468 ¥490 4.7% 31.9 1.14 15.72 7.5% 1.2%
7259  Aisin Seiki ¥2,390 ¥2,455 2.7% 723.4 1.39 19.47 7.4% 0.7%
6764  Sanyo Elec. ¥392 ¥370 -5.6% 692.8 1.38 51.25 2.9% 1.6%
6753  Sharp ¥1,554 ¥1,465 -5.7% 1,627.1 1.69 26.5 6.6% 1.2%
2766  Japan Wind ¥255,0 ¥258,000 1.2% 20.9 5.3 53.4 12.6% --

Pwr 00

6 /
NYSE,
TSE
Co. Name Co. Code  Price Pct. DVvD Market
ADR Shares ADR Add Curre Change PER PBR ROE YIELD Cap Y Bln
nt
Canon CAJ $52.08 $44.89 -13.8% 15.77 2.19 15.95% 1.01% 4,393.2
Kubota KUB $25.87 $22.93 -11.4% 58.49 1.75 3.31% 1.18% 683.8
Matsushita MC $13.85 $12.72 -8.2% 77.30 0.94 1.27% 1.00% 3,441.6
Toyota ] TM . $79.01 _$7531 _ -47%_ 1207 _1.69 _9.05% _ _109% _ 149454

Tokyo Shares Code
Ryohin Keikaku 7453 ¥3,760 ¥4.870 29.5% 28.90 3.37 12.14% 0.97% 136.7
Up-Inc. 9630 ¥586 ¥775 32.3% 11.53 0.84 7.53% 1.88% 6.9
Hitachi Cable 5812 ¥494 ¥435 -11.9% -69.60 0.90 -1.25% 1.15% 162.7
Senshukai 8165 ¥1,034 ¥961 -7.1% 23.55 0.85 3.88% 1.66% 45.8
Daikokuten Bussan 2791 ¥3,550 ¥4,590 29.3% 36.03 8.47 30.20% 0.22% 32.3
Karula 2789 ¥2,900 ¥5,400 86.2% na na 20.12% na 13.3
Kibun Food 4065 ¥1,315 ¥2,200 67.3% 35.09 6.12 18.79% 0.55% 62.2
Mitsui Trust Hldgs 8309 ¥510 ¥716 40.4% 12.89 22.83 14.2% 0.35% 590.1
Haba Labs 4925 ¥2,720 ¥3,610 32.7% 17.86 3.86 26.5% 0.55% 10.7
Nippon Shimpan 8583 ¥340 ¥354 4.1% na na na na 107.3
Nippon Oil 5001 ¥685 ¥694 1.3% -7.82 1.28 -15.25% 1.01% 1,051.1
Denso 6902 ¥2,730 ¥2,560 -6.2% 19.69 1.41 7.57% 0.94% 2,263.2
MEDIAN 30.9% 21.07 3.55 14.21% 0.74% 53.40

Sources: Tokyo Stock Exchange, Yahoo Japan Finance

Note: Japan Investor uses an automatic trailing 15% stop-loss rule from the point a stock is included in the
TJI Portfolio. Stocks that fall 15% are dropped from the portfolio, regardless of the reason for the
drop (stock splits and other corporate actions excepted)
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06.22.04 YTD

Index Close High Low Valuations PER (A) PER (E) EPS (E) % Chg.

NK225 10,757.20 12,163.90 10,365.40 NK225 27.17 16.56 649.59 64.1%

TSE 1 Simple 419.91 471.89 394.15  TSE 1 Simple 27.66 17.56 23.91 57.5%

TOPIX 1,096.81 1,217.87 1,022.61 TOPIX

TSE2 3,084.67 3,144.13 2,168.85 TSE2 27.45 17.60 175.27 56.0%

JASDAQ 89.88 103.98 68.07 JASDAQ 56.6 21.71 4.14 160.7%
PBR Dvd Yid (A) Dvd Yld (E) DPS (E) ROE JPY BIn Mkt Cap

NK225 1.63 0.98% 1.05% 113.0 9.84% TSE1 337,928

TSE 1 Simple 157 1.16% 1.21% 4.77 8.94% TSE 2 8,951

TOPIX JASDAQ 11,812

TSE2 1.48 1.41% 1.42% 30.8 8.41%

JASDAQ 15 1.42% 1.43% 0.97 6.91%

Source: Tokyo Stock Exchange

US$ Mil. Mkt Cap 2004
SP Global 1200 Sector MKTCAP Weight MTD QTD YTD
Energy 1,450,705 8.3% -2.61% 0.20% 8.15%
Materials 882,182 5.0% -1.99% -3.04% -4.82%
Industrials 1,764,182 10.0% -3.22% -5.94% -0.56%
Consumer Discretionary 1,937,566 11.0% -4.60% -8.37% -5.41%
Consumer Staples 1,770,565 10.1% -0.23% -5.20% 0.17%
Health Care 1,945,037 11.1% -1.81% -5.51% -4.51%
Financials 4,168,440 23.7% -1.21% -4.20% -3.47%
Information Technology 2,026,593 11.5% -7.71% -15.75% -14.77%
Telecommunications 979,177 5.6% -1.15% -1.90% -3.20%
Services
Utilities 647,336 3.7% 0.96% 1.48% 5.58%
S&P Global 1200 17,571,780 100.0% -2.63% -5.86% -3.53%

Yen Mil. Mkt Cap 2004
SPJapan 500 MKTCAP Weight MTD QTD YTD
Energy 1,635,265 0.8% 0.8% -2.2% 19.8%
Materials 14,049,504 7.2% -1.7% -6.9% -3.0%
Industrials 31,700,211 16.4% -2.1% -6.7% 6.3%
Consumer Discretionary 43,281,788 22.3% -5.9% -8.0% 5.6%
Consumer Staples 11,977,426 6.2% -5.1% -7.4% 10.0%
Health Care 11,442,592 5.9% -4.2% 0.1% 14.3%
Financials 30,706,408 15.8% -4.2% -9.4% 10.5%
Information Technology 29,389,112 15.2% -5.6% -13.1% -3.4%
Telecommunications 9,902,250 5.1% -3.1% -6.9% -9.2%
Services
Utilities 9,704,843 5.0% -0.3% 1.2% 6.0%
S&P Japan 500 193,789,400 100.0% -4.06% -7.75% 4.21%
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INDEX PEFORMANCE RANKING Fm Jun Fm Sept CYTD Fm Mar Fm Jun

TOPIX 40.5% 26.1% 11.8% 9.2% 2.9% -4.2%
Topix Core 30 31.0% 17.3% 4.8% 2.9% 2.2% -4.1%
Topix Mid 400 46.9% 30.2% 13.9% 10.5% 2.7% -5.0%
TSE 2 100.1% 67.8% 46.3% 44.6% 1.6% -7.2%
JASDAQ 126.1% 83.3% 39.1% 36.0% 3.8% -10.0%
SECTORS FYO03 Fm Jun Fm Sept CYTD Fm Mar Fm Jun
Mining 37.1% 33.5% 16.2% 13.3% 7.5% 3.1%
Shipping 69.8% 47.7% 41.3% 10.5% 4.6% 2.6%
Utilities 6.5% 7.4% 5.9% 5.6% 2.9% 0.8%
Qil/Coal 32.5% 32.4% 33.6% 21.7% 8.9% -1.1%
Pharmaceutical 19.4% 19.4% 18.3% 12.5% 2.5% -1.3%
Rubber 23.1% 23.5% 30.0% 33.0% 16.7% -4.2%
Iron/Steel 95.5% 46.4% 18.4% 5.9% -5.5% -5.2%
Trucking 22.7% 10.0% 6.3% 8.4% -2.7% -5.4%
Foods 21.7% 18.3% 14.7% 11.0% -0.3% -5.5%
Fishery/Agriculture 12.0% 10.6% 12.4% 22.8% 5.8% -6.0%
Warehousing/Harbor 51.3% 24.7% 10.2% 8.4% -10.0% -7.4%
Transportation Equip. 42.5% 20.0% 13.1% 7.2% 1.9% -7.7%
Communication 37.3% -2.8% -12.5% -7.3% -14.7% -71.7%
Wholesaling 75.8% 38.0% 10.5% 9.2% -9.9% -7.8%
Pulp/Paper 36.7% 18.1% 4.3% -2.3% -6.6% -8.2%
Chemicals 32.6% 11.3% 4.4% -1.2% -6.7% -8.5%
Metal Products 66.6% 27.8% 14.2% 8.3% -8.8% -8.7%
Textiles/Apparel 52.1% 26.1% 14.5% 8.6% -4.0% -8.8%
Other Finance 105.0% 57.1% 31.5% 33.2% -5.1% -8.9%
Other Products 38.8% 24.4% 8.9% 6.5% -4.8% -8.9%
Machinery 54.0% 21.9% 6.4% 3.6% -7.1% -9.2%
Airlines 54.5% 24.9% 4.7% 13.8% -11.5% -10.5%
Precision Instru 43.1% 9.7% -2.2% -4.4% -6.5% -11.0%
Services 55.8% 19.9% 2.8% 0.1% -12.1% -11.1%
Nonferrous Metals 70.6% 23.1% 11.0% 1.3% -6.2% -11.4%
Glass/Ceramics 73.8% 28.2% 16.0% 7.7% -11.5% -11.9%
Real Estate 116.8% 67.7% 26.1% 24.7% -11.4% -12.4%
Construction 63.1% 13.0% -4.9% 4.3% -18.7% -13.1%
Banks 110.4% 57.2% 16.7% 6.2% -12.2% -13.1%
Insurance 107.3% 54.7% 15.3% 6.4% -12.2% -13.2%
Electric Appliances 45.4% 5.2% -6.1% -7.6% -15.4% -14.0%
Securities 92.5% 8.6% -11.2% -14.2% -24.4% -14.1%
Retail 50.3% 24.6% 7.4% 8.6% -13.5% -14.5%

Source: Tokyo Stock Exchange
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Benchmark Indices and 13-week, 26-week Moving Averages
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NOTICE:

While the information and opinions contained in this report have been compiled by Whit
Consulting, LLC from sources believed to be reliable, we do not represent that it is accurate or
complete and it should not be relied upon as such. Accordingly, nothing in this report shall be
construed as; 1) offering a guarantee of the accuracy or completeness of the information contained
herein, and 2) an offer to sell or a solicitation of an offer to buy securities. Any opinions expressed
herein reflect our judgment at the date of the report and are subject to change.

Whit Consulting, LLC may at any time have a long or short position in any security or option
mentioned in this report. In such cases, such positions will be disclosed in a note in the report.
Each recipient of this report, by their acceptance hereof, warrants that they understand the risks
involved in dealing in the Securities or any related investments or instruments and shall not
distribute this report to any other persons. This report is not intended for public distribution. This
report may not be reproduced, distributed—in whole or in part—by any recipient without the prior
written consent of Whit Consulting, LLC.

Photocopying of the Japan Investor is lllegal. Reproduction of any part of this publication by
any means will be held as an international violation of copyright laws unless specifically authorized
by the publisher. If you would like to reproduce any part of The Japan Investor, please write to
contact@japaninvestor.com, and include the source of your quote and an email address with your

request, as well as where and when the excerpt will be reproduced.
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