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»  PMA Capital Management Ltd. (“PMA”)

»  Cosmo Investment Management Co., Ltd. (*“Cosmo”)
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> $226.4 SPARX PMA
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> PMA SPARX
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( (
JIEfi FRans AUM JIE f: Eepan2 AUM
| 1 SPARX Asset Management 49 | » | 1 (New)SPARX Group 75
2 Tower Investment Management 36 2 Tower Investment Management 36
3 Indus Capital Partners LLC (est.) 30 3 Indus Capital Partners LLC (est.) 30
4 Liberty Square Asset Management 27 4 Liberty Square Asset Management 27
| 5 PMA Investment Advisors (est) 26 | e— 5 Avenue International Advisors LLC 24
6 Avenue International Advisors LLC 24 6 Whitney & Co LLC 22
7 Whitnev & Co LLC 77 7 State Street Global Adwvisors (Australia) 21
8 State Street Global Adwvisors (Australia) 21 8 HFA Asset Management Ltd 20
9 HF A Asset Management Ltd 20
( 1) Platinum Asset Management (AUM 120
( 2) AUM o6l ( 7,268

83 9,764 ) 14

AsiaHedge (February 2006)
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» PMA SPARX
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» PMA
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PMA Capital Management
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Farhat Malik, CEO

April 26, 2006

v SPARX Asset Management Co., Ltd.
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I
H PMA
1.0
[ |
H PMA AUM
PMA
|
YTD 12
Diversified Asian Strategies Oct-02 11.4% 13.4% 68.0% 3.6% 3.5
Asian Diversified Total Return Dec-03 9.4% 9.4% 22.8% 3.7% 1.5
Prospect Fund Nov-03 7.8% 10.1% 27.6% 6.1% 1.1
Credit Opportunities Apr-04 3.4% 8.3% 28.5% 2.3% 4.1
Asian Opportunities Jun-05 9.1% 11.3% 11.3% 3.4% 2.0
Koryo Fund Apr-06 4.2% 4.2% 4.2% 8.3% 10.9

2006 4 20
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Cosmo Investment Management Co., Ltd.
A member of the SPARX Group

Kevin Choi, President & CIO

April 26, 2006

@ COSMO Investment Management Co., Ltd.
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KOSPI AUM ( )
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mKorea

[l Pan Asia Ex-Korea
O Middle East
OAmerica (Caribbean)

4.7%

@ Pension
[l Institutional Investors

O Fund of Funds

W Europe COHNWI
mUSA
W Africa
76.8%
2005 12 31
*KRW/USD = 1,010 2005 12 31
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> COSMO AUM
Asset Under Management by Strategy 6%
2%
Clientel Strategy (USD million) m Index Relative
Domestic Index Relative 696.6
Absolute (Long-only) 321.1 mAbsolute(Long-only)
Sub Total 1,017.7 O Value
48%
O Long-Short
Offshore Value 151.7
Long-Short 175.8 W Strategic Investment
Strategic Investment 27.9 m Others
Others 92.8
Sub Total 448.2
Total AUM 1,465.9
2006 3 31
*KRW/USD = 971.6 2006 3 31 )
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-
>
> 4 S Cosmo
Cosmo
Kevin Choi - 16
President & CIO - Seoul Asset Management & Hyundai Asset
Long-Short Management)
] 5

Sang-Rae Jo j 21301 Cosmo

Fund Manager
Index Relative & Value

- 16

- Kookmin Bank Asset Management & KLB
- Daewoo Securities

Justin Kim
Fund Manager
Active Strategy

-2004  Cosmo 2
-11
- Samsung Securities

Harrison Jeong
Fund Manager
Strategic

Minkey Seo - 10
Head of Research &
Fund Manager

Index Relative & Value

- Kookmin Bank

-13

Koen Jo - Seoul Asset Management & Meritz Securities

Head of Fund Admin

W and Risk Mgmt
A |
'\L "

V 7
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> COSMO +20%
KOSPI) +6.6%
Index Active KOSPI 450% Index KOSPI Active
Relative Strategy 400% |
1999.07~ 26.13 65.95 16.43 350%
2000 -36.31 1144 5092 o)
2001 62.24 68.49 37.47 00% |
2002 9.69 16.47 -9.54 150% |
2003 41.43 19.89 29.19 100%
2004 5.60 9.95 10.51 SEi ’
2005 72.78 62.90 53.96 50% |
~2006.03 -0.62 -0.38 -1.43 -100% L
21.27 26.75 6.60 Jul 99 Jul 00 Jul 01 Jul 02 Jul 03 Jul 04 Jul 05
-
76.92% 89.74%
Active Strategy Index Relative
Average Monthly Return Average Monthly Return
Winning % Winning %
COSMO KOSPI COSMO KOSPI
89.74% -1.58% -6.38% 76.92% -4.30% -6.83%
> AUM 40 +79.76%
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- FSS
} (SEC) the Investment Advisers Act of 1940

- The AITAS System

-5

) AITAS
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COSMO 2005 2

SPARX Cosmo
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SPARX

- AUM

BD, AT,

(Korea Long Short, Korea Strategic)



2005 3 31
Long — Short
(g$6,2,\,|) _ Others
Value T ($7.3M)
($42.5M) e

Absolute (Long- \ Index Relative

only) Strategy ($411.5M)

($149.8M)

AUM: 617.3

2005 3 31
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2006 3 31
S|
Long — Short  ($27.9m) Others

($176.2M) ($93.1M)

($152.0m) Index Relative

($696.6M)
Absolute (Long-

only) Strategy
($321.1M)

AUM: 1,466.9



This report has been prepared by Cosmo Investment Management Co., Ltd. (“Cosma”) for information purposes only. Under
no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. While all reasonable
care has been taken to ensure that the information contained herein is not untrue or misleading at the time of the publication,
we make no representation as to its accuracy or completeness and it should not be relied upon as such. Opinions and
estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market
trends, which are based on current market conditions. There is no guarantee that any opinion, forecast, estimate or objective
will be achieved. This report is provided solely for the information of professional investors who are expected to make their
own investment decisions without undue reliance on this report and the companies accept no liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents. This report may not be reproduced, distributed
or published by any recipient for any purpose. Past performance is not indicative of future performance.

To learn more about SPARX and Cosmo, please contact the representatives listed below.

Cosmo Investment Management Co., Ltd.
29" Floor, Millennium Building

467-12, Dogok-Dong, Gangnam-Gu

Seoul, Korea 135-270

(Tel) 82-2-570-1600

(Fax) 82-2-570-1690

Contact: Mr. Dan Perez

email: dperez@cosmoasset.com

SPARX Asset Management Co., Ltd.

Gate City Ohsaki East Tower 16F

1-11-2 Ohsaki, Shinagawa-ku, Tokyo 141-0032, Japan
(Tel) 81-3-5435-8200 (Night Line) 81-3-5435-8488
(Fax) 81-3-5435-8201

SPARX Asset Management International, Ltd.
20 Balderton Street, 2nd Floor

London, W1K 6TL, The United Kingdom

(Tel) 44-207-297-4000 (Fax) 44-207-297-4099

SPARX Global Strategies, Inc.

Waikiki Trade Center, 2255 Kuhio Avenue, Suite 1620
Honolulu, Hawaii 96815-2626, USA

(Toll Free) 1-800-931-2551 (Tel) 1-808-931-2000
(Fax) 1-808-931-2099

SPARX Investment & Research, USA, Inc.
360 Madison Avenue 22" Floor

New York, New York 10017, USA

(Tel) 1-212-452-5000 (Fax) 1-212-452-5099






