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@ (2022 1 31 )
() ()
627,515 99.47
627,515 99.47
3,366 0.53
630,881 100.00
(D
2
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1.0710 0.7732
1 811,582 99.47
869,285 627,515
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() () ( )X ) )X )
1
1,015,086 | 1,015,086 1.0151 1.0151
(2019 7 30 )
2
1,045,698 | 1,045,698 1.0457 1.0457
(2020 1 30 )
3
1,295,467 | 1,295,467 1.2955 1.2955
(2020 7 30 )
2021 1 1,269,287 1.2693
4
1,271,119 | 1,271,119 1.2711 1.2711
(021 2 1 )
2 1,295,020 1.2950
3 1,151,315 1.1513
4 1,227,989 1.2280
5 1,076,428 1.0764
6 1,019,316 1.0193
5
881,227 881,227 0.8812 0.8812
(2021 7 30 )
8 865,626 0.8656
9 808,717 0.8087
10 837,464 0.8375
11 762,743 0.7627
12 699,780 0.6998
6
630,881 630,881 0.6309 0.6309
(2022 1 31 )
()
1 0.0000
2 0.0000
3 0.0000
4 0.0000
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5 0.0000
6 0.0000
()
1 15
2 3.0
3 23.9
4 1.9
5 30.7
6 28.4
4)
1 0 0
2 0 0
3 0 0
4 0 0
5 0 0
6 0 0
() 1,000,000
(€D (2022 1 31 )
() ()
115,312,470 94.63
10,296,572 8.45
2,241,954 1.84
8,444,463 6.93
9,599,055 7.88
78,952,636 64.79
5,777,790 4.74
6,537,622 5.37
121,850,092 100.00
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3,981,907 3.27
3,981,907 3.27
3,980,187 3.27
3,980,187 3.27
QY
« 2
()
©)) (2022 1 31
) ) ()
2,821.00 2,682.82
1 |KNOWBE4 INC CLASS A 4,500 9.91
12,695,041 12,072,715
LAUREATE EDUCATION 1,100.83 1,393.36
2 7,600 8.69
INC-A 8,366,389| 10,589,542
HOUGHTON MIFFLIN 1,847.96 1,957.86
3 5,050 8.11
HARCOURT CO 9,332,784 9,887,205
6,723.91 6,212.98
4 |DOCEBO INC 1,545 7.88
10,388,606 9,599,055
3,927.26 3,975.75
5 |STRIDE INC 2,350 7.67
9,229,090| 9,343,021
INSTRUCTURE HOLDINGS 3,158.55 2,725.53
6 3,300 7.38
INC 10,423,592| 8,994,277
LEARNING TECHNOLOGIES 274.78 249.09
7 33,900 6.93
GROUP 9,319,521| 8,444,463
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4,461.87|  4,686.86

8 |SCHOLASTIC CORP 1,535 5.90
6,849,139 7,194,336
GRAHAM HOLDINGS CO- 71,150.75| 66,301.80

9 96 5.22
CLASS B 6,830,481| 6,364,974
2,040.34| 2,311.11

10 |IDP EDUCATION LTD 2,500 474
5,101,062| 5,777,790
1,367.38|  1,370.27

11 [YOUDAO INC - ADR 3,600 4.05
4,922,666| 4,932,982
4,416.61| 2,170.27

12 |COURSERA INC 2,000 3.56
8,833,325 4,340,544
CHINA KEPEI EDUCATION 78.86 37.76

13 104,000 3.22
GROUP 8,203,460| 3,927,612
BRIGHT HORIZONS FAMILY 17,119.86| 14,158.71

14 255 2.96
SOLUT 4,365,593| 3,610,473
17,743.47| 10,600.85

15 [DUOLINGO INC CLASS A 250 2.17
4,435,881 2,650,214
1,461.58 824.24

16 |SKILLSOFT CORP CLASS A 2,800 1.89
4,092,489| 2,307,876
716.89 431.14

17 |KAHOOT! ASA 5,200 1.84
3,727,940| 2,241,954
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3,567.78 1,726.98
18 [UDEMY INC 925 1.31
3,300,255 1,597,459
HOPE EDUCATION GROUP 23.82 14.95
19 96,000 1.18
COLTD 2,289,002 1,435,978
()
94.63%
94.63%
()
1.89%
52.90%
32.10%
7.74%
94.63%
()
( )
/
/ 2022 2
30,172 3,483,452 3,482,878 2.86%
/ 2022
3,225 499,418 499,029 0.41%
2
/ 2022 2
4,326 499,418 499,414 0.41%
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€))

5
2021 7 30

6
2022 1 31

10,136 9,099
879,128 627,515
889,264 636,614
889,264 636,614

175 72
7,683 5,476
179 185
8,037 5,733
8,037 5,733
1,000,000 1,000,000
118,773 369,119
295,467 295,467
881,227 630,881
881,227 630,881
889,264 636,614
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2021 2 2 2021 7 31
2021 7 30 2022 1 31

381,855 244,613

381,855 244,613

175 72

7,683 5,476

179 185

8,037 5,733

389,892 250,346

389,892 250,346

389,892 250,346

271,119 118,773

118,773 369,119
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185
5 6
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1. 1,000,000 1,000,000
2. 1,000,000 1,000,000
3.
118,773 369,119
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BRIGHT HORIZONS FAMILY
255 122.650 31,275.750
SOLUT
STRIDE INC 2,350 34.440 80,934.000
HOUGHTON MIFFLIN HARCOURT
5,050 16.960 85,648.000
CO
SCHOLASTIC CORP 1,535 40.600 62,321.000
LAUREATE EDUCATION INC-A 7,600 12.070 91,732.000
YOUDAO INC - ADR 3,600 11.870 42,732.000
COURSERA INC 2,000 18.800 37,600.000
DOCEBO INC 1,545 53.820 83,151.900
DUOLINGO INC CLASS A 250 91.830 22,957.500
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INSTRUCTURE HOLDINGS INC 3,300 23.610 77,913.000
SKILLSOFT CORP CLASS A 2,800 7.140 19,992.000
UDEMY INC 925 14.960 13,838.000
GRAHAM HOLDINGS CO-CLASS B 96 574.340 55,136.640

809,811.790
(93,484,673)

LEARNING TECHNOLOGIES GROUP 33,900 1.610 54,579.000

54,579.000
(8,444,463)

IDP EDUCATION LTD 2,500 28.610 71,525.000

71,525.000
(5,777,790)

KAHOOT! ASA 5,200 33.500 174,200.000

174,200.000

(2,241,954)
HOPE EDUCATION GROUP CO LTD 96,000 1.010 96,960.000
CHINA KEPEI EDUCATION GROUP 104,000 2.550 265,200.000

362,160.000
(5,363,590)

115,312,470

[115,312,470]

)

56/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

14 100% 81.1%
1 100% 7.3%
1 100% 5.0%
1 100% 1.9%
2 100% 4.7%

57/103



58/103

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2022 1 31
636,614
5,733
630,881
1,000,000
0.6309

2022 1 31
122,350,094
500,002
121,850,092
157,591,787
0.7732



@

¢))

®

4

®)

(©)

)

®

59/103

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

C))

60/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2022 1
151 7,427 2,500
799 9,980
260 8,525

CI0 1

61/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2022 1
65 192,036
781 20,567,313
846 20,759,349
78 213,110
14 1,441,583
92 1,654,693
938 22,414,042

62/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

38
59
19 52
52 38 38 57
19 52
2021 2021 30
193 62 2020
2021 31
63 2021 2021 30
@
2020 31 2021 31
2,741 4,860
22,167 333
205 237
10,847 13,150
63 49
- 18,700
62 207
36,088 37,539

63/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

217 1 224
7 6
209 218
2,362 1,937
2,028 1,882
333 54
15,844 16,121
9,153 10,159
3,972 3,705
183 183
1,069 1,068
1,431 973
33 30
18,424 18,283
54,512 55,822
2020 31 2021 31

69 68

7,573 8,405

14 13

39 39

3,988 4,734

2 3,530 2 3,617

3,830 3,777

656 804

590 631

688 950

5 88

13,414 14,725

2,574 2,452

88 74

64/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

2,667 2,530
16,082 17,256
15,174 15,174
11,495 11,495
11,495 11,495
374 374
11,749 10,574
12,123 10,948
38,793 37,618
363 947
363 947
38,430 38,566
54,512 55,822
@
2019 2020
2020 31 2021 31
69,550 65,487
583 419
70,134 65,906
31,120 27,965
745 624
8,858 8,245
1,188 1,134
7,670 7,110
1,410 1,501
1,770 1,870
240 240
524 478

56 51

65/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

13 14

936 1,084
43,906 40,207
5,793 5,991
374 351
4,335 4,293
395 395
688 950
838 893

62 32

154 37
451 472
1,299 1,302
368 449

37 28

925 661
1,770 1,763
11,702 11,631
14,525 14,067

2019

2020

2020 31 2021 31

214 578

24 42

991 68
1,230 689
1 69

71 47

54 24

127 141
15,629 14,616
537 547

- 267

48 45

585 860

66/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

15,043 13,756
4,555 4,476
78 109
4,477 4,366
10,566 9,389
®
2019 2020 31
15,174 11,495 374 13,052 13,426 40,096
- - - 11,868 11,868 11,868
- - - 10,566 10,566 10,566
- - - 1,302 1,302 1,302
15,174 11,495 374 11,749 12,123 38,793
46 46 40,142
- - 11,868
- - 10,566
410 410 410
410 410 410
363 363 38,430

67/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2020 2021 31
15,174 11,495 374 11,749 12,123 38,793
- - - 10,564 10,564 10,564
- - - 9,389 9,389 9,389
- - - 1,175 1,175 1,175
15,174 11,495 374 10,574 10,948 37,618
363 363 38,430
- - 10,564
- - 9,389
1,311 1,311 1,311
1,311 1,311 136
947 947 38,566

68/103



(

)

10 18
20

39

69/103

2020

31

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

28 2018



16

30

@

)

®

2022

19

44

10

2019

2019

30 2019
19
44

29 2018 30
30

70/103

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2018



EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

912
78 991
31 2020 3 31
11
2020 31 2021 31
34 35
276 259
2020 31 2021 31
3,397 3,473
2020 31
Daiwa Asset Management(Singapore)Ltd. 1,603
2021 31
Daiwa Asset Management(Singapore)Ltd. 1,727

2019 2020 31

71/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

2,608 2,608
2,608 2,608
2019 21 2019 2019
11,868 4,550 31 24
2020 23
10,564
4,050
2020 31
2020 24
2020 2021 31
2,608 2,608
2,608 2,608
2020 23 2020 2020
10,564 4,050 31 24
2021 22
9,388
3,599

2021 31

72/103



26

2021

31

23

73/103

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2020 31
60 60
60 60
26 267 8,426
2021 31
85 85
85 85
26 333 9,406

26

74/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

666 666
1,944 1,677
2,027 2,027
2020 31
1,944 2,027
2021 31
1,677 2,027
2020 31
60 55 5
3,004 2,772 232
3,064 2,827 237
27,589 28,354 764
27,589 28,354 764
30,654 31,181 526
666
2021 31

85 55 30

75/103



(

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Oooooooooooooooooad

7,179 5,697 1,481
7,265 5,752 1,512
2,561 2,721 160
2,561 2,721 160
9,826 8,474 1,352
666
2019 2020 31
1,492 214 1
1,492 214 1
2020 2021 31
5,353 578 69
5,353 578 69
48
267 45
)
2019 2020
2020 31 2021 31

76/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

2,389 2,574
159 155
183 378
207 101
2,574 2,452
)
2019 2020
2020 31 2021 31
2,574 2,452
2,574 2,452
2,574 2,452
2,574 2,452
)
2019 2020
2020 2021 31
155
108
263
181 186
2020 31 2021 31
788 750

77/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

177 243
129 170
198 155
47 128
94 94
399 298
1,835 1,841
173 254
1,661 1,586

159
159

71
453
230 612
1,431 973

2020 31
100
2021 31
100
90

90

78/103



(

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

90
10
2019 2020 31
2020 2021 31
]
2019 2020 31
2020 2021 31
( ) ( (
) ) )
19,300 18,700
247,397
100.0
0

)

79/103



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2019 2020 31
(
)
Daiwa Asset
Management Singapore 133 100.0 1,603
(Singapore)Ltd. )
MAS
MAS
2020 2021 31
(
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Daiwa Asset
Management Singapore 133 100.0 1,727
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2019 2020 31
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