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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that PETER CUNDILL &
ASSOCIATES (BERMUDA) LTD., a company organized and existdng
under the laws of Bermuda (the “Company”), does hereby appoint
Messrs. Takashi Ejirf, Narutake Takasu and Hiroka Nishino,
attorneys-at-law, of Asahi Koma Law Offices, as its true and lawful
agent and attormey-in-fact with full power of substitution, to
represent the Company in conpection with the filing with the
Director of Kanto Local Finance Bureau and/or other governmental
authorities in Japan of all necessary reports on substantial
shareholding in the name of the Company or any amendment or
modificatdon thereto required by the Securities and Exchange Law
of Japan, in relation to acquisition, purchases, disposal and sales
from time to time of any shares in Gakken Co Ltd. by the Company.

IN WITNESS WHEREOQF, the Company has caused this power of
attorney to be executed in its name and on its behalf by the
undersigned on this 7" day of Apgdl, 2004.

PETER CUNDILL & ASSOCIATES
(BERMUDA) LTD.

By: oA LT |
| (Name) Jouv K. TALboT
(Title) DiAEcTo4
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that CUNDILL INVESTMENT
RESEARCH LTD., a company organized and existing under the laws of
British Columbia (the “Company”), does hereby appoint PETER CUNDILL
& ASSOCIATES (BERMUDA) LTD. (the “Reporter”), as its true and lawful
agent and attorney-in-fact with full power of substitution, to represent the
Company in connection with the filing with the Director of Kanto Local
Finance Bureau and/or other governmental authorities in Japan of all
necessary reports on substantial shareholding in the name of the Company
and the Reporter as “joint owners” or any amendment or modification
thereto required by the Securities and Exchange Law of Japan (as amended),
in relation to acquisition, purchases, disposal and sales of shares by the
Company and the Reporter from time to time.

IN WITNESS WHEREOF, the Company has caused this power of attorney
to be executed in its name and on its behalf by the undersigned on this
13th day of Qctober , 2005.

CUNDILL INVESTMENT RESEARCH
LTD

By@z‘ﬂ// //A

: -
Lisa Pankratz

President




