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1. 100 SPARX Overseas, Ltd. SPARX
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Active Core (Commingle Fund)

Comparison with the Mercer Japanese Equity Universe
Performance before fees for periods ended December 2004

Rates of Return(%)
30
||
|
19 . g
L <A |
S I NN
‘ ___.. _________
— TR
_______________
-3
e, %
-14
3 Months (%) 1 Year (%) 2 Years (Yopa) 3 Years (Yopa) 5 Years (Yopa)
SPARX’ 5.2 (22) 219 (1) 29.2 (2) 122 4 04 (1)
A 4.6 (39) 7.0 (90) 19.0 (35) 7.1 (23) -7.4 (53)
C <4 3.4 (17) 11.1 (52) 18.8 (38) 5.1 (46) -7.0 (50)
95th Percentile 5.6 18.7 24.2 11.0 0.8
Upper Quartile 5.1 14.3 21.0 7.1 -4.0
Median 4.3 11.2 17.9 5.0 -6.5
Lower Quartile 35 8.2 14.7 2.1 -9.0
5th Percentile 2.0 6.4 114 -1.3 -11.6
Number of Funds 99 99 97 96 89 ME E‘E,EEMJ ting
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> LIPPER “SPARX Japan Fund”
2004 No.1

2004 LIPPER
PERFORMANCE ACHIEVEMENT CERTIFICATE

SPARX Funds Trust:
SPARX Japan Fund; Institutional Shares

Ranks Number One in the
Lipper Equity Fund Performance Analysis Service
One Year Period Ending December 31, 2004

Investment Objective/Lipper Classification

Japanese Funds

LIPPER Anecare
A MEUTERS GOMPANT
W MICHAEL PEACE
Leading Furd Intelligence PRESIDENT and CE0

SPARX Japan Fund Institutional Shares
23
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4 N

SPARX _ International
Global Strategies (Hong Kong) Ltd.
(SPARX Fund Services, Inc. ( 2
I
“SPARX Way”
Asia Pacific Fund of Cosmo Investment
Funds 4 ......... ’ Management 4 ........... ’

SPARX {}
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