% RRERIEEF R

201542 A 3Q REHIFAS

201541 A8H

A= ERERNIEERE
(BEEE1#B 4745)




15.28030 JREBHALS 47— A =sEREEn P

a SHAE 5t 0D 15 R I8 2 2 5= A

B EEERE-FRERREZRIRL, EXF R L3 ER LF
B ADDFBREFREMS., REERITET

g SHTBARED I —AATEFIFEER

RN RE-TNEEDRL ~ IFEHRTERHEEN.. ' ZERSF
DBEREOEEEH Rt ATERZRL K
B ITERGERFER T T, FPEKLYEIERIEIL

A—F277—F2014 ER4E-KFZBLEMEREE &5 ZEBFE

e KLU DA S XA

B 152804 DB OFHRMEBEIVTARR Y| (14O FHEEFIEE) ZFk
B [Benesse XEXRFHZE | D AR ZHID

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 1



A mREREEEE A

1. 20155%2A 81 3QRHE

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 2



15.2813Q RETEE X

ELE. FIEEHICHIERTZ LRES
WHETCHELEX963E A MR (9.7%) . BEF (X180 F M (53.8%)

REtEL&E(BHM) REtFIE(BAMA)

nEEAE EEFE o SHME o500

335 338
299
188
58 63
L

I A145

9,931

9,115

8,756

A196 A192
12.2813Q 13.2#13Q 14.2#I3Q 15.2#i3Q 12.2813Q 13.2#13Q 14.2#13Q  15.2#13Q

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 3



IQRETEEFEE RS H A =sEREEn P

DEFEEESE LS MINIZ L5182
QLEEGREDTRIL

@XMz RIFEA B -2 —TF I DIE, BERILKIZELESRBHALRBEAREALED
BERBEEERYDKE

(B ER)

HEHE, HER%(
FRUERBE
A2.0
REEES
0.6

N RS
azd RABR  ZOfl
T 2038 404

6.8 A BEIR

AO0.6

X

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



152813085 I/ AV rHFELEO#y EEEEED

T AVRRIF LB X EFELHEMICHFD, BEXRIBEEHFT EEAEMET
PERMAFTLEREIERELB VB, HIEEXLFTS

T AVMIF LS (ERH) FERSAFTELER(BHAM)
BN e BES uREE-ASE OBHiL HATUREE- wNEE WHFE aERE YAIVAEE-
XERFHE XERREE
10,894 10,894
147
9,931 /%%@ 9,931
9,115 18327 9,115 —

5,658
5,080

=
/ /

4,926

3,397
790 894 925
13.2813Q 14.2883Q 15.2813Q 13.2813Q 14.2543Q 15.2813Q

ER

@
o

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



X

152803085 ZEDOER A =sEREEn P

REZLEEROHEICLY, ERMERSTLIVRIVIER

14.28330Q
RETEE

oL BRI E 2.7% 1.9%

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 6



15.2#130 EfExEx P e /o
B BB EORK. V=a—T7 I ETETEEEHEM

(EHM)
15.2#13Q%
L
MV EE 6,586 7,180 AbB94
meR® 2| 106 256
T es| 1895 Aze
T S o o At0
wms es| 60 g0

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

X



E 2510 A EeEREEr

15.288 @1

BHF BT FEOEY

EL&E(EAM) M (5HMA)
n EXAE o BEF R ZJHFE

1,602 1,605

15,772
1'2721,277
910
737
11.28§ 1228 1328 14288 152H8% 11.28f 12.2HA 13.2HA 14.28] 15.283%F

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



15.2%8k

1 PHEQ

14.28E£10.1% D YN, 25.9% D E ¥ g T

% RFERIEEF R

HIT 3
P

10.1%

s LEFITE

15.2%# R
pig: =5
15,772 1,449
1,602 329
10.2%
1,605 327
10.2%
910 172
5.8%

X

>
Benesse

(BHAMA)

g
s =
oup

Gro

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



A BELEL A EeEREEr

1528 (3 18EE F E
h RN EREO#MEIZREL., tkEExEHEE

HosHA S 20HA £ 3087 $£3187 FE 328

1#RE=YD 20104£3A1H 201143A1H 20124£3R1H 20134 3R 1H 20144E3A 1R
FHREHE ~ ~ ~ - ~
201152 H28H 201282 H29H 201342H28H 201442 H28H 201542 H28H
hifft L& 4 3M 3M 3M A
HXECAE 4M 3HM 3H 3M AFg*!
FRMiLE 8 6 6 6 gF*
fe LA 280.7% 245.4% 90.9% 44.1% | 47.7%*1

-E28HAL. 1BV EM2ADESH R 25FF - %X LAHI0BAFEN R SR LSEERLTHEYET,
*1)2014F10ASHE XD FRIETY,

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 10



e o

g
Benesse Group

2. 30ELRS KU, BRID A

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 11



(8)
28,000 -

26,000 -

24,000 -

22,000 -

20,000 -

18,000 -

ARHEFEE

M DK

SQHIKRKDEEEERTBEIATESEEM

16,000

3R

8A

9H

10AR

o RR{ERIIEEF b

118

12R

1A

2H

o

Benesse Group

12.24f

18,451

19,201

19,340

20,065

22,560

22,855

23,048

23,225

23,212

23,338

21,850

18,910

513284

18,766

19,591

19,696

20,523

23,316

23,480

23,701

23,927

23,856

24,233

22,576

19,235

14 284

19,173

20,663

20,971

21,981

25,252

25,649

26,047

26,455

26,539

26,830

25,118

20,807

"15.248

20,696

22,190

22,638

23,571

27,075

27,359

27,695

27,999

27,885

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

12



RIS MR DR

S E A SESIEM

WNEE T EE o ERE

1528 PRIILA
3QK

14281 PR
3QK

Rl 2.4 71%

X moERsErs IS

R

enesse Grou,

o

27,8854

26,5394

23,8564

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

13



REREVEDHEH(3/1~11/30) DHEF

A mREREEEE A

152830 LV EahtEHITEERER

37,669

28,946 29,351

27,648
25,371

10.28A30Q 11.28#13Q 12.2813Q  13.2#13Q  14.2#i30

41,1574

15.2HA3Q

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

14



RHASE R (3/1~11/30) D#FE

A mREREEEE A

12,209

11.2#13Q

16,372%

QRHASEHITEEES
15,968
12,878
10,496 I
12.2#43Q 13.28A30Q 14.28A83Q

15.2443Q

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

15



BEEDOHER

o RRERIEEF

6RIC—RLRLE-DOL, EER L L

5

o

Benesse Group

25% -
20% -
15% -
7THBLUEDEREEX
10% - X RIECHEER
5% -
0%
3A 4R 58 68 78 8H 9A 108 | 118 | 12H 18 2R
—=12.2#8| 135% | 2.8% | 2.9% | 2.4% | 29% | 2.1% | 2.6% | 29% | 39% | 45% | 89% | 17.6%
13283 135% | 4.0% | 3.0% | 2.7% | 2.7% | 2.4% | 26% | 3.1% | 4.4% | 4.4% | 10.1% | 19.5%
14288 13.2% | 3.6% | 2.8% | 3.0% | 3.4% | 3.1% | 29% | 3.1% | 45% | 51% | 10.0% | 21.3%
“=152#1| 14.0% | 3.6% | 2.6% | 32% | 2.8% | 3.0% | 2.9% | 3.0% | 4.4%

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

16



RN INTA—T R A EeEREEr

TEZz XS EREY, iIFRAGTHELO 15. 20 HEB=E

Eﬁe%ﬁl =15 280 E 15285 E EHE 15. 24ABIK T E D
SR

="\

—r—

=

b ARETEE (KR

3  XREFHE(KR)
ZEHEMFEH)
REHEBER)

68 SMNHEE(IER)
g mE S ENC Py

7R EOOMmOHE (&)

15.2HA B
TBEDFETE

>
17HA8 24HAB 37AB 44RAH 54HH 64HAB 77AB 8vyAH 94HH 104AB 114HH 125RH

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 17



A

PR A E

% BB BIIEE b

HTHORBEZHERICRA-FABRLIEY

KR P B X
(eﬁgﬁﬁﬁ) KERFTEREFIBER . X E
PN S ER K T % ERAER
KRHEEFR
G RETAT BER
S MPRHmHRRE
_ D =FER. =/ =
(3A13EBE) Rkl
EMEE ST E X 2250
(6 A2HEARR) ERLE

fEFEARYINDE.

BEZHIRLTHDET.

{EFARARYINDE,

SEZHIFRLTHDET,

{EFARARYINDE,

SEZHIFRLTHDET,

{EFARARYINDE,

SEZHIFRLTHDET,

REHE
(6 A2BBA#K)

BEAOHE
(6 A 108 B#%)

BoOOEAOHE
(7A 148 B#)

FEhEH=E
(12818 ##)

AEREXEM EREARYINDA.

% B ER SEAHBRLTSDET,
BETARE)IR EEEBREIN DA,

1 /EER SEAHBRLTHDET,
NigmEER

. ERARTINDA.
B OER SEEHIRLTHDET.
K&/ OER

HHAREE (EFEAREIN DA,
F 5 EER EEXHIRULTEDED.
STES DB MBI

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

18



2016. 28T T A mSEREE T P

BAEEERICIA ., HREFX (Benesse XERBBELIFARRYEF) DRAZIMNE

(&5 5 B2 0 R RERE MREXDORER
o o B - A0l IE OO ) E mBenesse XEXRRAE D HEXFHAR
- ERA-THEORECRERIEENDREIC _ESEADY—ERENT
FAEMMDEDMA L —
— Ry hHE . MY SMALL- STEP B EETHS ARy DR
SYSTEM, V-styleZgEar 7Y DiEH - 14D BFEEREETEZEA
- REBLOFEMIZa=r—2aV %51k

mEFREE Iiiﬁ#&i@ﬁf%ﬁ | DALYt

~ B HE T 72X 10088 S 0 H E R :. L
ﬂ‘ o, l“ L0

~ AT 5L DMRIGEER A

~HRATAT DRSATIVEED-—BD
*MEZEXSD

— » -
WY/ T4 E D Hr
CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 19



BEHREESVXVY Ja

an & - fHnflfE R Lo R

20155 A aAVEERRESX VT
BIERZE ERNIEERIM (EE4E) ) - 26 ERLe1uZE
_ SIEEIMDELEIE

— ITEtEm E-#aR 1 TE)ES2EM | TREMOHE L [H)Fa15 LDOFRRE ]
TBEZEOEVPT L HEORRF-FEX. BT AR T2y THH] =
vl

ul K EE ERIEERNF - £A UL (GEE TLD =3
ulchepFER ERIIEER LT (HHE) | - B A2 (SEE T

A—FB277—F2014

n ERE-KXEZREMENEE - 3FEHR REFE
- TEMARNE ] [BEALAYPTVS ) TRESEAZB I THEINESHE

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 20



hRAZR

EBAT-FHREXD

% RFERIEEF R

Ko

Benesse Group

Benesse Y/ IR ZE, Benesse XERBEHE

B FINEER EICKALTVIEME, ERFEER LD FO—REEKR

E R HEERENNDHREEDD

HE., EMNBEZEAICIBenesse X
BERBRHE |17
—~ 2015518, AEA—T>
SHRLHRICKYIFRBARZ DR
ENEE

Benesse XERITHE SHE

{ERRAREINDA.
SREAHIRLTHNEY,

B FRRPRENN DG,

SEEZHIFELTENET,
Benesse YA/ IR E 4K =E
|

{EFFRRRRYIN DA,
SEEZHIRLTHEDFET,

Benesse X ERIZHE D 5%

{ERRAPRINDA. ERARYINDA,

SERZHIRLTHEDETY, SERZHIRLTHEDEY,

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

21



hEHZREZ-HEELZO A RERIEET 5

RAvET VT EBEL-HERI IS ARyt | Z K
ERCIREDBFEHBENZET. 14X TEFEEREZENO+O0—

2= Class Benesse

4 ™
DS ARyEAl)II 1xt4Re K DERI 74— / fl\-EIJ:”Tﬁ_&L(J): \
- EMEI &8
Bi e ﬂj 2357 N (201454R)
Y ',u HRIFEAEIZED \
, ! ‘l INEIEE ~hE38E 4 m'
' BESE D13 2T 2 & 16 S

(2014%£12R15H)

[ [55 2 A 2t AL BT ‘]

12/20-12/23
- 7—7":‘/7“_4 Nk
Eﬁ¢cﬁﬁf$@§%§ﬁ%¢<j$%ﬂ%

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 22



A mREREEEE A

<Z8E>

h A EHEIShining %2015 | D=

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 23



hER R B EHE T Shining %2015 X

B0 BAFNREREEZHELT SR EHEICA-FE
2013.281~2016.28A0D 41 4E

(EM) s ES(EAE)) =EBEEFEEAEY) (EM)
180.0 - - 30
163.1 AIR0BAFIRERHKECETLEE  pEp
160.0 - .
143.2 - 25
120.0 - - 20
100.0 -
- 15
80.0 -
60.0 - - 10
40.0 -
-5
20.0 -
0.0 - L0
07.5%4 12247 13.284 14.244 15.247 16.284
(BEES) 18 BiZ

* 15.28A(F F 18, 16. 2813 Et 0 BIE(E

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 24



AR EFEl Shining2015] X

Shining %2015
5EEE 143{&M 157.74&M 169f8M LI L 135%
wmRm o R R csEME | sron
wmams so% 026 st | sts
e emE e ommw
CEERUAR) 20008 2108 o0pni | saomm
Spmmesew s nes  saME | 5w

* BIEM., M BEEHE/EMIZDOULTIL, Benesse B/ I A E -Benesse XEXRBHEZSFHL

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC. 25



[Shining %2015 0 £ A< B B& X

EmE - EANEEIHICEL>TEERET S

mEERE T AV NEBERA U
—1ADEYEDBEIREDERSZFRAIZ, 1XM2ETHDEFIEEMEE TS ME - &S Ti{f{E
TaIZED
uEFIMERAUND BEEMECEE
~ BEOQIZRERE: RRERIEEZROZADERELIE
mEERAVND N1 —Fz—>

—EAREED/NNAA =T ELTEREEZEH L-E/RME— B D TiEA FBenesseEE
TEL[ZHIET S, ReaEMNEZRYRT

OB/ BROBAREIL

QZEx-HRIFE HD5&1E OR—rT14TWE
EEnEHE DAL RHER LEICEDLGTVCMO#EH
V-stylefi & Bt #i#t 0 ;& AR E BenessesE ML
QFRBAK - ) =2 —T L D INE

15.289 (23 8 12352 . 68 123%=. @t hnfffER EI<&SHLTVIEM

78, 12B D18 ETODEHEEEE Benesse 44 IR E-Benesse XF

B 4 REBEHEDEH

BB EMREAR DI

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.

26



A mREREEEE A

ABIFTFREHYMNESITETLVELE=,

(Qup= = 3C)

REMICIE, BECRBELGEEDFRBEICETIERNEFENTEYFET . b
[FEREFRICETHHHLOHIBRIZEDILDTHY, URIOFEREZEATLET,
BREREOECGERRGERICEY . ERESNLGEAHYFET,

[IRICBEET HHELEHE k]

%R -IRER Tel :03-6911-3216
E-mail :ir@tkg-jp.com

CONFIDENTIAL / Tokyo Individualized Educational Institute, INC.



