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This report is prepared solely for the purpose of providing information in English to SPARX Asset Management Co., Ltd.
(or, hereinafter “SPARX") shareholders and other interested parties, and is not intended to be a recommendation or
solicitation to buy or sell SPARX shares or any other securities. All possible efforts have been taken to ensure the
correctness of the translation, figures and information presented herein. However, these figures and information are
sometimes based on internal data, and the financial data and information contained in this report remain subject to
auditing. SPARX and its group of companies do not warrant the accuracy, completeness, or appropriateness of any data,
information, opinion or other statement contained in this report, and are not liable for any damage, loss and/or other
results caused by any reliance on or use of any of the said data, information, opinions or other statements. Further, the
content of this report may be altered without any prior notice. SPARX owns the copyright of this report. No part of this
report may be transmitted, reproduced, quoted, cited or otherwise used for any purpose whatsoever without the
prior written permission of SPARX.
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Financial facts of 3rd quarter, FY2005
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I
Highlights of 3rd quarter, FY2005

>  Continuously hit the highest record in average asset under management
(AUM) as well as in management fee
— AUM hit the highest record, JPY 1,414 billion as of December 31, 2005

— Management fee of this 3" quarter period is JPY 8.68 billion (48.2% increase,
year-on-year comparison)

>  Performance fee was JPY 9.76 billion (77.2% increase, YoY comparison),
including JPY 7.49 billion realized in the 3 quarter

>  Recurring profit achieved JPY 11.37 billion (67.8% increase, YoY
comparison), including JPY 7.65 billion realized in this 3" quarter (164.0%
Increase, YOY comparison)

>  AUM of Korean subsidiary (Cosmo investment management Co., Ltd.
achieved the record-setting AUM

— OQOutstanding of their AUM is JPY 154.9 billion, as of December 31, 2005

:
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|
F|nanC|aI hlghllghtS All data herein are presented on a consolidated basis.
FY2004 [ FY2005 \
Nine months Twelve months Nine months YoY change
ended Dec. 31 ended Mar. 31 ended Dec. 31 9
Average AUM 100 Mil. Yen) 7,329 7,556 10,827 +47.7%
Operating revenue Mil. Yen) 11,590 14,277 18,731 +61.6%
Operating and general
administrative expenses Mil. Yen 4,725 6,487 7,326 +55.0%
Operating profit Mil. Yen 6,864 7,790 11,405 +66.1%
Recurring profit Mil. Yen 6,777 7,670 11,376 +67.8%
Net profit Mil. Yen) 3,340 4,264 5,799 +73.6%
Number of personnel 123 127 189 +53.7%
period-end A%
TOPIX (period-end) 1,149.63 1,182.18 \ 1,649.76 +43.5°/y
Notes:
1. The figures above are truncated. “YoY” figures are rounded to the nearest tenth of a percent. 5
2. The “Number of Personnel” includes non-executive directors.

3. AUM does not include the number of Korean subsidiary (Cosmo investment management Co., Ltd.)



Financial highlights of each quarter

© 2006 SPARX Asset Management Co.,Ltd.

1st quarter 2" quarter 3" quarter Total
Amount CfTa?WZJe Amout cha%Yge Amout cha%Yge A!"nount chaOnEe
Mil. Yen) %) (Mil. Yen (Mil. Yen (Mil. Yen
Operating revenue 2,689 -9.8 5,039 31.2 11,002 130.8 18,731 61.6
Management fees 2,355 32.2 2,880 44.0 3,444 66.1 8,680 48.2
. Per form ancefees ........... 229 . 796 ...... 2039 ..... 147 ....... 7494 .. 1 874 ...... 97 63 ...... 77 3
. .(.);h.e.r.o.p.e ;a.ti.n.g.r.e Venue ......... 104 .. 370 ........ 119 ..... 872 .......... 63 .. 258 e 2 87 ...... 27 5
aogri:sg??ascg gf;:r:z:a ......... 1 798 .. 345 ...... 2145 ..... 339 ....... 3382 ..... 8 93 ...... 73 26 ...... 55 O
Operating profit 890 : -45.8 2,894 29.2 7,620 155.7 11,405 66.1
Recumngproﬂt ............... 810 . 507 ...... 2913 ..... 304 ...... 7652 - - 1640 ..... 11376 ...... 678
Net pr om .................... 344 . 614 ...... 1600 ..... 374 ...... 3854 .. 2 006 ...... 57 99 ...... 73 6
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]
AUM characteristics

Unit: 100 Mil. Yen 2003 2004 2004 2005 f 2005 \
Domestic investment trust September March September March December SR
management business
PunieY offered nvestment s 256 282 685 839 1,119 7.9%
o 926 1,049 1,327 1,398 1,805 | 12.8%
Investment advisor business
Domeaaa atoounts 435 573 576 890 1,488 | 10.5%
. nggf Stg;;gl:gt?“”ts .................... 1589 ......... 2483 ........ 2734 ......... 3132 ............. 5555 | .. 393% .....
L 1349 ......... 1633 ........ 1970 ......... 2195 ............. 4019 e
L R e e e R R A )
Total 4,563 6,028 7,301 8,542 K 14,142 100-0%)
% of AUM with overseas clients 54% 60% 57% 56% ( 59% )
Notes:
W %: IEE Ig;rAerz; Z?Zﬁr?;eozggg?éefi.nds" are the funds managed by offshore subsidiaries of SPARX Asset Management Co., Ltd. 7

3. The “% of AUM with Overseas clients” data is rounded and based on internal estimates.
4. AUM does not include the number of Korean subsidiary (Cosmo investment management Co., Ltd.)
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Flow of funds March 2005 December 2005

Units: 100 Mil. Yen

Mar. 31, 2005 : 8,542
Supseription - L229 3,228 Net inflow +1,999
Redemption : :
Appreciation, etc. : 3.,599 : .
Dec. 31, 2005 r ' 1 14,142§
-2,600 0 2,(;00 4,(;00 6,0'00 8,000 10,.000 12,'000 14,'000 1/(3,600
Investment strategy Units: 100 Mil. Yen Mar. 31, 2005 Subscription Redemption Appreciation, etc.  f{ Dec. 31,2005 )
o lwoshnsaey 2739 45 479 0 en | 336
Strategic (or sF,t?;Jesge;) investment 395 203 17 185 766
Multi-managegt?gggiaeive investment 267 71 4 83 418
............ Actlvestrategy2876 1012 465 1539 4963
.......... Mld&smallcapstrategy15]_7 745 262 812 2813
..... Valuecreauonmvestmemstrategy704 740 0 368 1812
........ anateequnymvestmems43 1 42
Total 8,542 3,228 -1,229 3,599 \_ 14,142 J

\/ Notes: 1.The figures above are truncated.
2. The asset under management of Korean subsidiary (Cosmo investment management Co., Ltd.) is not included since they are not fully owned by
SPARX Asset Management Co., Ltd. (Reference: JPY 154.9 billion as of Dec., 2005. + JPY 88.4 billion, compared to Mar. 2005)
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I
Breakdown of Consolidated operating revenue

EY2004 [ EY2005 \

Nine months Twelve months Nine months YoV change

ended Dec. 31 ended Mar. 31 ended Dec. 31 9

Management fees Mil. Yen 5,856 7,962 8,680 +48.2%
Net management fee rate 0.89 0.88 0.84 -0.05

Net management fees
(After the deduction of Mil. Yen 4,941 6,626 6,799 +37.6%

commissions paid)

Performance fees Mil. Yen 5,508 6,011 9,763 +77.3%
Percentage of AUM eligible
to earn performance fees 8.3 5.0 50.9 7.4
Other operating revenue Mil. Yen 225 303 287 +27.5%
Total operating revenue Mil. Yen 11,590 14,277 \ 18,731 +61.Gy
Notes:
1. The figures above are truncated. “YoY” figures are rounded to the nearest tenth of a percent. The “Net management fee rate” data is
rounded to the nearest hundredth of a percent. 9

2. Changes in the “Net management fee rate” and “Percentage of eligible AUM earning performance fees” are percentage point changes, not percent changes.
3. The “Net management fee” data is adjusted for minority interests.
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I
Consolidated “Base earnings”

“Base earnings” indicate the estimated level of ordinary profit which could be derived only from net management fee
revenue (after the deduction of commissions paid) and without receiving any performance fee revenue.

FY2004 4 FY2005 N\

Twelve months ended Mar. 31 AT (TETHNS @il 22 DS o

(Annualized)
Average AUM 100 Mil. Yen 7,556 10,827
Net management fee rate 0.88 0.84

(After the deduction of commissions paid)
Annualized net management fee

revenue (Mil. Yen) 6,649 9,094

(After the deduction of commissions paid)

Annualized ordinary expenses Mil. Yen 3,508 4,399
Annualized “Base earnings” Mil. Yen 3,141 4,695
Number of personnel (period-end) 127 189

Notes:

1. The figures above are truncated. The “Net management fee rate” data is rounded to the nearest hundredth of a percent.

2. The “Annualized net management fee revenue” data is calculated by multiplying the “Net management fee rate” and the “Average AUM” for the period.

3. The “Annualized ordinary expenses” data is calculated by deducting (1) Commissions paid, (2) Bonuses, and (3) Other extraordinary expenses from total
Operating and general administrative expenses. Annualized ordinary expenses was presented here by multiplying the nine-month data by 4/3. 10

4. The “Number of personnel (period-end)” data does not include non-executive directors.

5. The figure above does not include the number (cost and revenue) from Korean subsidiary (Cosmo investment management Co., Ltd.)
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I
Breakdown of performance fees

FY2004 [ FY2005 \

Nine months Twelve months Nine months YoY change
ended Dec. 31 ended Mar. 31 ended Dec. 31
Average AUM 100 Mil. Yen 7,329 7,556 10,827 +47.7%
Long-Short strategy Mil. Yen 4,042 4 484 6,292 +55.7%
S rff;tr';‘gggjed) Mil. Yen 898 931 1,249 | +39.1%
g e e 30 s 266 | +786.7%
Active strategy Mil. Yen 209 220 134 -35.9%
Mgy P il Yen 30 32 58 | +93.3%
Value creation Mil. Yen 297 297 1571 | +429.0%
B R T TRRURTUNORTTY SRUETURURORURTE PON FURRTTRURTSTURTY SRR B
Others Mil. Yen - - 190 -
Total Mil. Yen 5,058 6,011 \ 9,763 +77.3%)
i : Note: 1. The figures above are truncated. “YoY" figures are rounded to the nearest tenth of a percent. 11

2. The “Others” includes the performance fees achieved by Korean subsidiary.
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Distribution of performance fees receivable by quarter

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

Notes:

% of AUM eligible to earn performance fees (as of December 31, 2005)

R 42.4

Jan.-Mar.

Apr.-Jun.

Jul.-Sep.

Oct.-Dec.

Others

1. All funds managed by SPARX Group (investment trusts and discretionary investment accounts) as of December 31, 2005, are classified by the
performance fee value date in the above graph. In calculating these percentages, the following adjustments were made: (1) For funds with multiple
payment periods, the entire values of the funds are added for each value date (month) (2) Overlapping portions posted at each value date (month) are
added to the total AUM (3) Funds without Performance Fees are excluded from the total AUM.

2. The above data are rounded to the nearest tenth of a percent.

12
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I
Distribution of performance fees receivable (Quarterly basis);

Divided by investment strategies

% of AUM eligible to earn performance fees (as of December 31, 2005)

450% [T e 424 """"""""""""""""""
AO.00 oreemeemreee e
35,090 freeeeeeeeesreesesnseenn LB L
B0.0%h |[orreeermememmee e e L b
25.00h frerreereee e o el
21.0
200% - 168 """"""" 174 """"""""""""""" - """""""""""""""""""
15.0% [-of |l e e b
10.0% f-ooof e e e h
5.0% -1 el pee e e DA
OO% 1 1 1 1 I l |
Jan.-Mar. Apr.-Jun. Jul.-Sep. Oct.-Dec. Others
[0 Long-short Strategy _ [ Strategic InvestmentStrategy
M Multi-manager Alternative Investment Strategies @ Active Strategy
O Mid & Small Cap Strategy [ Value Creation Investment Strategy
O Private Equity Investents

Notes:

1. All funds managed by SPARX Group (investment trusts and discretionary investment accounts) as of December 31, 2005, are classified by the

performance fee value date in the above graph. In calculating these percentages, the following adjustments were made: (1) For funds with multiple

payment periods, the entire values of the funds are added for each value date (month) (2) Overlapping portions posted at each value date (month) are 13
added to the total AUM (3) Funds without Performance Fees are excluded from the total AUM.

2. The above data are rounded to the nearest tenth of a percent.
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e
Distribution of performance fees receivable (Quarterly basis);

Divided by calculation method of performance fees

% of AUM eligible to earn performance fees (as of December 31, 2005)

A5, 00 [+ eeeeeeeeee e g g N
A0.0 |- veeeereeseesees e
L0 L S I N ——————
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

Jan.-Mar. Apr.-Jun. Jul.-Sep. Oct.-Dec. Others

| ® HWM etc. o Hurdle Hurdle& HWM I NAV app. |

Notes:

1. All funds managed by SPARX Group (investment trusts and discretionary investment accounts) as of December 31, 2005, are classified by the

performance fee value date in the above graph. In calculating these percentages, the following adjustments were made: (1) For funds with multiple

payment periods, the entire values of the funds are added for each value date (month) (2) Overlapping portions posted at each value date (month) are

added to the total AUM (3) Funds without Performance Fees are excluded from the total AUM. 14

2. The above data are rounded to the nearest tenth of a percent.
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I
Consolidated expenses

(Units: 100 Mil. Yen) FY2004 / FY2005 \

(s [ e (oo

Commissions paid Operating 1,205 1,599 2,071 +71.9%
Entrustedfundadmmlstratlvefees .......... ope,—atm9135172 142 ......... +49%
Otheroperatmgexpenses ................ operatm9216295 268 ........ +238%

i ujﬁ;gﬁ‘fﬁ[;f;yeg;f;_) ot 1,749 2,453 2,752 +57.4%
I <"?ILOVZ?niefTBon?:epS)637 B I oe%

Travel expenses e 216 288 229 +6.3%

Property rent e e 267 371 367 +37.2%

Entrusted business expenses e e 273 374 461 +68.6%
DepreCIatlonOnﬂxedassets ............ adn?li?s?::llve119166 172 ........ +436%
. .d.h.e.r.g.e.n.e.r;l | adm Imstrawe expenses .. adrﬁli?;gwe ............... 541 S 766 .................. 861 ........ +59 1% .
Total (Operating & general administrative) expenses 4,725 6,487 7,326 +55.0‘y

Notes:
1. The figures above are truncated. “YoY” figures are rounded to the nearest tenth of a percent. 15

2. The “Personnel expenses” data includes “Allowance for bonuses” (listed above) and payments for temporary staff, etc.



© 2006 SPARX Asset Management Co.,Ltd.

I
Breakdown of personnel (full-time personnel) allocation

Note: The figures in parentheses indicate changes in the numbers of personnel compared with March 31, 2005.

CEO & Investment & : Corporate Fund Legal & RS ( \
Auditors research AR admin. operation compliance fneer;OSrLT::feem Total

SPARX Asset

MGG EERL 4 (1) 45 (+12) 15 ¢ 14 +2) 9 (+1) 9 +) 5 (+1) 4 (+3) 105+18)

Co., Ltd. (Japan)

SPARX S iti

Co., Ltd. zlca%r;r:()es 0 0 12 +3) 4 (+1) 0 0 1 (+1) 0 17 @+5)

SPARX Capital

Partners ggl.,all_td. 0 2 (+2) 0 2 (+2) 0 0 0 0 4 (+4)

u. S.

subsidiaries 0 1 7 S (+1) 3 3 (+1) 3 0 22 (+2)

uU. K.

subsidiaries 0 0 4 2 (+1) 2 0 2 (+1) 0 10 (+2)

H K

subsidiaries 0 3 (+3) 1 ¢+ 1 ¢+1) 2 (+2) 0 1 (+1) 0 8 (+8)
| Korea .. ..................................................................................................................

e mvaciment 0 12¢2 3@ 3(y 4w 0 1 () 0 23 (+6)

management Co., Ltd.)

Total 4 63 42 31 20 12 13 4 189
otal Tl TTINIRD R R T e Dl e Dl R
(-1) (+21) (+4) (+7) (+4) (+2) (+5) (+3) (+45)

Includes 7 fund managers, 21 analysts, 6 traders, 11 others 16
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Reference Annualized performance since the inception of major strategies

Annualized From composite start date to December 31, 2005
Active _ Value
[ long-only Mid & small Long - Short Long - Short %gateglcd(:)r Creation\
(Commingled caps ($ Lev.2) ¥ Lev.l ocuse ) investment
funds) investment 3
Composites 19.4 13.4 21.4 8.5 13.8 49.2
Reference index 2.5 9.1 57 2.5 3.4 31.3
ecess return 16.9 4.3 15.7 6.0 10.4 17.9 /
TOPIX Russell/Nom TOPIX TOPIX TOPIX ;O.g"x |
Reference index dividend ura Mid-Small dividend included, dividend dividend incl viden
included Cap Index USD hedged included included included USD
e hedged
Start date May 1997 Jan 2000 August 1998 June 2000 July 1999 February 2003
Volatility of
composite return 24.6% 17.4% 12.1% 6.4% 23.6% 18.2%

(Annualized)

Notes:

1. The figures in the above table are calculated using the composite performance data of major investment strategies based on internal data. The
“Reference index” is shown to facilitate comparisons and is not necessarily the “benchmark” indexes requested by clients.

2. The calculation methods used for the above annualized returns are as follows: the modified Dietz method (pre-deduction of management related

fees) is applied to Long-only Active (Commingled funds), Mid & small caps, Long — Short ($, Lev.2) and Strategic investment; the NAV per share method
(management fee deducted) is applied to the Long-short (¥, Lev.1); the internal rate of return (pre-deduction of management fees) is applied to the Value 17
creation investment ($).

3. “TOPIX dividend included, USD hedged” is calculated as fully hedged using the month-end USD forward rate.
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Reference Appendix to annualized performance since inception of major strategies

1. Each composite includes the portfolios managed by SPARX group, comprising SPARX Asset Management Co., Ltd.,
and its wholly owned subsidiaries, SPARX Overseas Ltd., and SPARX Investment & Research, USA, Inc.

2. Investment strategies of each composite are described below.
Name of Composite Type of investment strategy
Active Long-only (Commingled Investment strategy of active, long-only portfolio management of commingled funds. The universe of this
funds) strategy includes all of the listed equity securities on Japanese exchanges.
| Mid & smallcaps Investment strategy of investing companies in the medium and small cap stock universe
"Long-short (§,Lev2) Investment strategy combining long and short positions. Leveraged within twice NAV, and aims to achieve
stable absolute returns.
‘long-short ¥ levi Investment strategy combining long and short positions. Leveraged within NAV, and aims to achieve stable
absolute returns.
' Strategic (or *Focused”) investment  Investment strategy identifying and investing in undervalued companies through a concentrated portfolio.
Value creation investment § investment strategy focusing on corporate governance.
3. Investment strategy performance appendix (Annual returns for the past five fiscal years)
FY2000 FY2001 FY2002 FY2003 FY2004
ek T -25.25% -0.22% -25.58% 78.05% 5.55%
Mid & small caps -12.14 4.37 -19.98 70.25 13.26
Long - Short ($, Lev.2) -4.20 9.68 -6.41 37.92 0.91
Long - Short ¥, Lev.1 2.02 (10 months) 7.09 -7.30 29.30 3.58
Strategic investment -11.66% -9.65 -10.51 53.23 3.12

18
4. Complete GIPS composites and performance results are available upon request.
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Updates of SPARX growth strategy

19
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I
Updates of growth strategy

Growth strategy shows good performance in line with the original plan

Developing in Asian « Enhanced the hub function of Asian investment
» SPARX International (Hong Kong) Limited commenced its operation
(August, 2005

Enhanced of investment strategy
» Agreed to establish JV with IXIS Corporate & Investment Bank

(September, 2005)
— SPARX will select new hedge fund managers and provide asset
management expertise in hedge funds and funds of hedge funds
— IXIS CIB’s contribution will involve due diligence, risk monitoring and
structuring expertise
Delivered investment know-hows across the Asian countries
» AUM of Cosmo investment management Co., Ltd achieved the
highest record in AUM JPY 154.9 billion as of December, 2005
» Promoted SPARX Korea Long-Short Fund by utilizing the existing
marketing channels (JPY 10.8 billion as of December 2005)

investment

Principal investment  Enhanced the diversification of financing

business » Issuance of 15t series unsecured straight bonds (September, 2005)
— Issue amount: 5 billion in JPY, Maturity date: September, 2012, Interest

SPARX rate: 1.31% per annum
Enhance the corporate governance
» Adapt the holding company structure (October 2006, planned) 20
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SPARX Capital Partners Co., Ltd.

.



Target investment

-

\_

Primarily invest

~

in domestic
private equity

J

-

\_

Other investment

~

opportunities

J

v

For growth or recovery

For M&A

To change capital structure

MBO of non-core businesses

MBI of companies without successors
Delisting companies, etc.

Investment in foreign companies

Investment in group funds or funds managed by
other players

Strategic investment aiming at business expansion
of SPARX group

© 2006 SPARX Asset Management Co.,Ltd.

Enable to invest in
long-term
viewpoint, due to
the principal
investment without
any cancellations
and no due date

22



Current situation

Completed

Number of
project
-
Investment
amount
(
Note
g

v

1 project

JPY 2.5 billion
(commitment base; Dec.
2005)

Inject the seed money ,
for starting the strategic
investment in Korea,
collaborating with Korean
subsidiary (Cosmo
Investment Management
Co., Ltd.)

On-going

1 project

1.2 billion (planned)

MBI project

© 2006 SPARX Asset Management Co.,Ltd.

Planned

22 project

N/A

MBO project

MBI project

Capital for recovery

Venture capital

Succession of business project
etc.

23
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Reference Asset under management (AUM)

g



—

(Reference Revenue structure

Base earnings =JPY 4.7 hillion

)
Number
in 3Q
e/
)

Note

A
Yl
Management fee = JPY 9.1 billion
A
N\
[ Average AUM ] [ Net management
fee rate
JPY 1,082.7B 0.84%
» AUM grows « Relatively higher
steadily level toward
» Monthly disclosure competitors
of AUM

——/

—~———

* Positive co-relation toward AUM

» Management fee will increase in line with the

growth of AUM, assuming that the net
management fee rate is fixed

© 2006 SPARX Asset Management Co.,Ltd.

] [ Ordinary expense ]+[ Performance fee ] +[

Other operating
revenue

JPY 4.4 billion

«Calculated by deducting
bonuses, and other
extraordinary expenses
from total “operating and
general administrative
expenses”

Note) The figure mentioned in the chart is rounded to the nearest hundredth of a percent.

v

JPY 9.8 billion

« Calculate by HWM

method, Hurdle rate

 Percentage of AUM

eligible to earn
performance fees

The amount will be

changed based on the

result of performance

JPY 0.3 billion

« Consulting fee

« Distribution fee of
mutual fund
etc

25
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I
reference scheme of performance fee

I
Base date: ¥ 15.000
Before the deduction :

of performance fee

MNext base date of fund:

In case of "MNAV per share before
performance fee deduction” is below JPY
14,000

E’Eexr!'ozranojanglce fee (1) realize performance fee

7 (2} update of HWM

_ ¥ 1,000 A
High YWater .
Mark (HWM) || = ¥ 14,_000 R —
" (1) notrealize performance fee
\‘

After the deduction of (2) not update of HYWM

performance fee
= High Water Mark {HWM)
= MAW pershare

Mext base date of fund:

In case of "NAY per share before
performance fee deduction”is below JPY
14,000

Setting price

¥ 10.000

If the “NAVY per share at base date”
tdoes not exceed the HWHM, the
performance fee will not be realized

Inception Base date Next base date

High Water Mark method (not complicated example) : <(Net Asset Value per share (NAVPS)) - (the highest NAVPS before)> > (Certain
performance fee rate (usually 20%))

Hurdle Rate method (other typical case) : <(Net Asset Value per share (NAVPS)) - (hurdle rate, such as outperformed amount of
benchmark)> > (Certain performance fee rate)

(Note) The above chart briefly describes the scheme of performance fee and, thus, this does not explain the calculation methodology of performance fee strictly.
In the above chart, the performance fee is calculated based on the assumption (performance fee ratio = 20%). 26

HWM = High Water Mark



This report has been prepared by SPARX Asset Management Co., Ltd. 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. 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 company accepts
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.
SPARX Asset Management Co., Ltd. claims compliance with the Global Investment Performance Standards (GIPS®). For the
purpose of compliance with the Global Investment Performance Standards (GIPS®), the firm has been defined as SPARX Group,
comprising SPARX Asset Management Co., Ltd. and its wholly owned subsidiaries, SPARX Overseas Ltd. and SPARX Investment &
Research, USA, Inc. SPARX Asset Management Co., Ltd. is registered as a discretionary investment advisor with the Japanese
Ministry of Finance.

To receive a complete list and description of SPARX Asset Management Co., Ltd.’s composites and/or a presentation that adheres to
the GIPS standards, contact any of our representatives below.

SPARX Asset Management Co., Ltd. SPARX Fund Services, Inc.

Gate City Ohsaki East Tower 16F Waikiki Trade Center, 2255 Kuhio Avenue, Suite 1620
1-11-2 Ohsaki, Shinagawa-ku, Tokyo 141-0032, Japan Honolulu, Hawaii 96815-2626, USA

(Tel) 81-3-5435-8200 (Night Line) 81-3-5435-8488 (Toll Free) 1-800-931-2551 (Tel) 1-808-931-2000
(Fax) 81-3-5435-8201 (Fax) 1-808-931-2099

SPARX Asset Management International, Ltd. SPARX Investment & Research, USA, Inc.

20 Balderton Street, 2nd Floor 360 Madison Avenue 22" Floor

London, W1K 6TL, The United Kingdom New York, New York 10017, USA

(Tel) 44-207-297-4000 (Fax) 44-207-297-4099 (Tel) 1-212-452-5000 (Fax) 1-212-452-5099



