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»  PMA Capital Management Ltd. (“PMA”)

»  Cosmo Investment Management Co., Ltd. (*“Cosmo”)
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I
> $226.4 SPARX PMA
100%
> 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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( SPARX 2005 12 Cosmo, PMA 2006 3 )
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» PMA
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( Cosmo 30.9%, 39.8 7.6%) 17

( SPARX 2005 12 Cosmo, PMA 2006 3 )
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1+1+1 =3
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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 ( )
1600 1600
1400 2005.10 - 1400
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10
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’ SPARX Group
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SPARX Korea
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AUM 90
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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



AUM
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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








