% RRERIEEF R

P RARE = 5
[ Dynamic Challenge 20171

201554H8H
FSLRFEBIEEEFER:
(EEsE188 4745)

MenEcEsdsLNWSH1E]
[FrL>STBEC]
S22 DOBDOXE]




hHREZEESTE [Dynamic Challenge 20171

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 1



[Dynamic Challenge 20171 A mRERlEe T R
FiE) /R R EIRE DRI

A MEM(ISE50% U LZ2BIRET S

B+ (B Dynamic Challenge 2017

R 169
29
150 23 25
20
100 17
15
50 10
5
0 . 0
07.5H4 13.2HA 14.25A 15.2HA 16.2HAF 17.28AH 18.2HAH

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



AKEEETDIFEBREDIEHIC 2

]| BE AT N DT X |

B ¥ Globalization I 2= it

BHEONEEDI AL L RN S, KAHER

FEFELAEL TR -2 1 RT2HA #1418 N
Feeenmaneans G"m";"‘;%;atﬂy. S—— TheN?fl;j’srtk7T;“(§‘f§ K TV Q ...................... %%{éi%é%%ﬁ.}éé&“{é}éj
O P UMAREILZE LD - - - & MMk BRPEDRAR: - -
(A TEZ. EWICENTS N ] [ NS DR ], THRSCALBEMFE ]
MBISITRDOHND [MthE 25 1D RDHND

137

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 3



HBIRIEDZ{L 20
KEARKNE~2020F(CEZ Y —ABRBELL 0

s 225 —ERIC
Eﬁ%'i;bﬂ D Kh3 KEREIETA b
o REAFHREE DABNZEE
A (2019%~) Aan g e

FHFHMmTA M

ZEDI - EAREE(ICEFr X

BEFEOBR - BERICKDFENKDZHRE
mEE UERAT RO EE
BERNFBD——-ADEED

XIE¥oT) PRABE:R=OSH (2014F12H22H)
BT AR FRITRFR

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 4



EBEEDHESATRE A& EREREETE P

! T o
4 o ) 1 wxzrzs )
RS - ﬁﬁ%wq:ﬁ ’ ETRS
IEXE 'l RPIUTXTEAL ‘OEF‘ ZE—INATIT
>V <€
‘ib% I A PR » ! N
\_ Wil ‘H»I//)/WE‘Z@O } \_ B L Y

 pERORORYE |
o+ 1

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 5



BRERS &EBAHD A =EeEREEr

ZERCImA D HEE(CHHL

20095 EHREIAXFSIREDHUR

ENRY I I —T DidH
HZETODOEHHM MERITESE
X
L (CIRVWARFZEZERIEE IR ISR

15.2HAR
FEAEBRK

(HAHR L)

09€FF 104F 11 124 134 144 15%F
BN KRE - BEFE - GMARCH - BRI - FEmFRE - mILKFOSEEDET
HEAZEBSY., 2015F(F4B6HZRARFRTOESHE(ZTDMERE (FEFRE)

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 6



RS &M@

A mnEsEEes P

SRR IBIRE (CHHUN

HIZISES EEDLHHDEES (£2EEDLER)

R

RREREEF B I FHELLE

7.1%

RREREEF B FHELLE

P XERIFE FRERHE Ta25FE (&R#K)

10.7%

38.0%

EF——XDOE0)
FAYIRIIEE (CREL )

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 7



A mnEsEEes P

RS EMHGC

ABD

7196 73% %BT‘EEEE:I“:‘:
xf bt L 1=t J5

tHhEFERIRAHIGRES >F> T ([8H)

B st

JEHH et
B wmEis

Imewm i OHRFIRE
1

i —

R
#B

= % A B B T E &
R oxE R E R XA M

I & o
H
B

11

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



HPEEHEOS T
Dynamic Challenge 2017

iR RIC X S HRNEFRMIEDR L

BENOBIC] o diEm -

e = A DL - ZhFAE

NTIAL / Tokyo Individualized Educational Institute, INC. 9



R=EF> bxY—ERR—rIAUAO EEETEIEE -
EREEEREERE UL

B—ERAR— I A UADILETE

JBEE - Z2rES
ODIE1E

Benesse
BA I AAE

CCDnet

EBEE

a5 el

V-style

Benesse
N ERRAPE
P

=27V

EHE =
SIE2EE/
EREETES

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

10



R=F> bxB—ERR—bIAUAR Jex

ERESERDLEZ (L

" BFIE WIS

2408 =

IRERAREZ - ‘
HAC & (CiEhn RRERHEEER:

B {E Bl E = e
DODEIS>RT
HETU7Z1008 L

NDFFLE

13.2HAK 14.2HA5K 15.2HAK 16.2HAKF 17.2HAkB 18.2HAKH

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 11



-5+ SO HRE

UL—3>3vION—551>0
»N—YFA O WMEDHIZR T T —ZAN

B—ERIR—bITAVADFEE
=iltEnizByE & RKRAEFUSF+

ICHh

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



HEHDRED Jax

R EEDMHEENUIERA - HEZ0FER

A#ERA - BRDERTS s APITHED KFURA N> b

> D HN
> {ihfe]
>HECaE

A —RB2F7DJ—R2014
ERE - KEZERA/ERIISE
B SN Xy

2015EA VI VEERBRES >+ >0
RFRER BRI S2E0FT/
ERER  ERliE S8 (EabE)

[sZEmoE | 2Pl 4

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 13



HEHDBRIED 20
ERRISE S - MEHDMEIE

A DRI AVUSFIVEHM - BEDZHRE

. \ _ mV-style
mERIEELT > Y —0DRE B
——s B<Y177F A
BN L Y 2R—4)L B
> RS EHR AT mBenesse H-1 T2 AH=E
\_ )L BenesseX EXRIFAE y

DN EEICKDIHEABTDEL

EBenesse BN m:E¥ - J0O—) \U LB =
SR TIL—T

mERIEE T\ e v
- J

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 14



AT B FTHlfER L O 20
MR EH TV —T &l

; % EFEREE SR
7. <

Benesse Group
mERT = Let's _ PN YRSV
B S ANRRY T miEE - fhES
- AN J

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 15



AW 128 FiNiER L2 p

DSANARYEZDILSE LT

RREREEF R
AT/ DIN\DER

SEFRETYTHABEOF v 2 =
ol 1921

==
o N B i
. - Ve 4 8 X
s 2 B e
' £ B | o
. X 9. oEMT - —M ATy k= is -
‘gl v Bl —F | : 2 ,
ek &2 , ¥
vym ’
3 y Spngt o r— A 4
\ ! S g s - L =
1 ,
o < AR L el » § & ¥
F e QO

[DS5>FvA4X - 3—2015] DFF N3V 17 & iHE
201543H48~6H. E=EwIHA k g |

(¥R) "Rrwtd—RL—>3> EUTHE
(#K) RFERIIEEFFEES (C17hD

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.




s it (A1) & wiERlEe e RS

H&(CHBUEAMDORY MDO—HEH
XA - BHE WIACREBEMEINDHERS

RN S DIaHREH 77 IV)NA NERFEZEDIK T
sahm 770> =— (OB - OGHE#) Iz ELT NEZRE (CEEEE NS

saEmERM - THET > Y —DERDIEE

7,0824

6,28904

58214

13.2H8 14.2EA 15.2HA

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 17



fx =m0 (A5 L)
iRt ERODIZSHDERETER

EBTOTRNE AR —E X581t

miRE&ENE
mJ)— T AE

LIt

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 18



HA¥5 b
EGARRREMBREBORZE(LZRTX.

HREiRT LINHNROMIIZEIEY

201652 A HALI —BOEXRER
rEeE90% M L) MRS BTz
ZERICTD M& A zigst

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 19



[Dynamic Challenge 2017] OB#R{E X

Dynamic Challenge 2017

16.2H4F38 18. 2B {#R{E
el = 15745 16915 180f2MEl E 1938l E
=F FIE 17(8M 2318M 26f8ME E 206X £
BRI 2R 11.0% 13.6% 14.4% Lt 15.0% 3 Lt
RETEID 40.4% 93.3% 50% _E 50% Lk
FRE— RS 8F3 Eiﬁﬁﬂ%l%ggﬁaﬁsﬂ * %ﬁéd)%;ﬁ% EIREEERZEIZR UM 55;71“ LTEDFET,
. B\ waspics \RENRD

DA

@)

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

20



PhiFcEdLnws>814E]
[FvL2>293H5EUV]
S OBDOXYT]

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 21



