EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2024 10 23

03-5555-3431

iFreeActive

10

1/104



@

iFreeActive

¢))

®
10

4

®)

(©)

Q)
2024 10 24

1D

0120-106212 9:00 17:00

https://www.daiwa-am.co.jp/

1.1

2025 4 23

2/104

1.0

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



®

©®

(10)

®

1D

(12)

0120-106212 9:00 17:00
https://www.daiwa-am.co. jp/

3/104

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



@

a7 TR

S ANRE - BNENE

IEINEYEE

IRt

EEAREE (INmORR)

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

AENEE

TOftEE
( )

HEES

GE) SO 7 A EMELUTIERSSMERBIIRETLTVLET.

EERTER
RIS RAR

L SN
—
i)
o] 5t 5
{2
—
YN v
il
Tt
LT bRt
{ 3
TEHEEE
FOfthE
( IS %
(B —8)
BEES
{ )
#ERsETEY
HBERSEER

#£108

F2[E

#£6B]
(FR)

F126
(w\A)

Bé&

Z Ot
( )

SRR

J0—) Ul
(BLEZF)

F2UAR
thiff s
(chEa)
Ig=—iizsid

drEl—
il

2FUE-F-

FFLX

&b

L

GE) S 7Y ENESY SMUEES EREIIRTLTLEY.

4/104



EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

12

32

26

12

480

5/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

O~ IN|F-

|||

6/104




EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

225

225

7/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

http://www_toushin.or.jp/

500

BFRESCHROHE | EBEHXICRELET T,

#DR (HGEAE ) E2HET.

O R—=r72VADBEICH TR LTOLHERELLET,
TRICHETIELFASCNIERERANRBWELTGEELE T,
HEMREROPLS. T-IMNEBSRORXLEPT -VHEBXT L HEORTLBICSHS

HEORBELEEMEL. N0~ 20BAEEEHRARRELTEELET,

TV HBELTORREP RS EZRL . SRAOHEALREREL . K- 2 UT%E
WELET.

( K—rT2UABEDAX— )

 BazacuRont j

o TRICHET 2L EAONIERERE.
AN RER
e 5 BEPEOR LEPT — T RER R LS
ORFE WIS BLRORELEEMEL .10~
AR 2080 M IEE R E.
@ F—YHMELTORREORBUSEZEL.,
O BEMOBALEERE,
R—=hI7xUF

DR : Depositary Receipt@EE T, B HEOHIEITRHORDNEENTIAT ESEDIC, TORLOBR
EROBLEICHEL. TORBLUVTHENTEIT TN HEVWVNE T, DRIZ 45 L ERICERE G
BS e TG [ENET,
Fl BB RESTNRAOEEE EGSEE TS ETNET.

8/104



)

®

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

72 RO

F7EU=TJ7RAR CERAZEITEVETD,

JPEIU-DFVRARER HESOHEEENSBANLEESERLHTNE-DPYF(EOFVH)
L. EOBRREFLLTIY-Or/FOBMFICIEE LT . RENERAEYY -7 /FTITES
fH#HHTH.

[~ — 7] - Ay PRI

i A 7 A

e “— | RF-TrvF | < | mEols

& Y07V FORRIEFOEALLRR EBRORETHUCHITISCLZBFELET,
¢ HEEHURATEORTHIHDOREAY VERAELTITEVE A,

LY EDE®. XROENEECECERNPRELEEF. TROBMBECHAFRINDSSE. M8
DEFIC SIS BSUICERMEDREBICI-TH. 77 FoRanBAfTEhbNELCEN
ol =

DECH

HSF1A30B RE2HOESEEE0) REETHEV.HBSEAHICE IV TNGD
PEETEVET,
() E1EREEMIZ. 2019818308 (ARE0DBABERE) FTELET,

[53EE758]
O picH SR ERTEFREOESFIME TR (MR EZH3T.)FLLET,
QRAELT . EREMEORRICHTICLZENC. BELSFNBODHY SEREMHREONKEEE

MRELTHREEHFERELET LELV.EAFSNEFMPEOBSCE. SEETELDENV
CENBUET,

HRHRDDEEOZHVWSIUZDERICOVTRIITZIDLOTRSUFEA.

FE13 5 E PR

@ -7 EORREIF~DIERISCE. FIRERITERA.
SHALVWSHESFORHBELSICIZ. FIRESRITEA.
SNHERFEE~NDOEBAFHNSICE. FRERITEEA

2018 1 31

9/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooooooodd

i

3

1

1

!

1

!

!

2)

i

10/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

3
2024 7
151 7,427 2,500
1959 12 12
1960 2 17
1960 4 1
1985 11 8
1995 5 31
1995 9 14
2007 9 30 29
352
2020 4 1
9 1 2,608,525 100.00
¢y

@

11/104



&)

a B~ W N -

(b)

©

10 20

12/104

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

20 ®)

22 1 6



®

12.

13.

14.

15.
16.

17.
18.
19.

20

21.

o oA WD P

11

14.

12.

13/104

17.

14

19.

11.

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

10

12.

14.
17.
13.



EDINETOOOO

O00OO000000000004000(eo6748)

Oooooooooooobooooooad

||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

o FEH

UA DR
AVFSAPIA

URTTRITAL

=
FOF T
HrrLAslm

FOEBMERS

C10

1

CI0 Chief Investment Officer

Deputy-CIO 0 5

C10

14/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

CI0 Deputy-CIO

1
FD
10 20
FD
2024 7
®
@

®)

15/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

100 20

100 5

100 5

16/104



g b~ W0 DN

236

341

¢)

17/104

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



18/104

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@ 1.



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

19/104



20/104

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



€Y

@
(b)

©

€)

100

10

100

10 20

20

21/104

10

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



g A W N -

10
11

12

13

14

15
16

17
18
19
20

11

20

16

22/104

20

18

14

11

19

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

10

®



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

21 19
2
2
1
2 2 1 14
3
4
5 2 2 1
6 5
(€)
28 8
3 28 8 3
28 8 3
1
2
@ 1. 4.
3
5
1

23/104



24/104

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@ 1.



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@

25/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

¢))

26/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

(©))
37 6

O]
: WA | < ;
: . AMUAIWENOBY ;
: BRULT AR CHTSESS o e BEEUNDEERITTS :
i U T ERRROISARERR EBOHBERINND :
i mm HSET e AR ADRR T EEFRDES '
; URIZ IRV REH | :
WAURTERWICHT SRS
: AMUZIOWES SRR HADRE-EE 5
; EREORECHTSEEOES EEEEH T SR EROR M- RE E
MAUZD BRURIB LU ER :
{ BURIOER ;
: - BEMEOEMUAIOME WU ZEANOEY 5
i , EELUNRRERETS ]
] i A, B :
! BEIEHEE B EEHOE S DHiE :
i Ml H

-BxER

27/104



EDINETOOOO
O00OO000000000004000(eo6748)
OooOooooOoooooooooboood

2EIBW

O TFTROTSTR. Jr/FERNGEEISAEERNICHERTE3LSIEREL-20T Y,
HEOITSTIRBHESEMCHEIZ2ENREE (SEFICEIISEE 1 EMOEESR) DR B
BE. 77 R LU O RSB EIS AL OVWTETRLTLWET. FREDTS 2R 77 /R
DBESEMICHITSENREZOHBERRLTVLET.

IR o EEERARELEEONE RO L RAE R DA S O RO
(P 0gdEaf ~2ME ) N (20N0EE A28 T H )
w00 - -0 -
15000 — e L yep 4
16,000 m 0o 4 98 627
S0 e 153 15

=

1 . | & = .
1 .nll:..llilhl“ﬂl_l.“[lllll||]|I'Illﬂ‘1-—'lllﬂlllll[l A '} ﬁhl;’_‘gﬂﬂj_&flj-ﬁﬁ.u ﬁ?}
| ! | 108 R M

] -12.4
51.7
00+
— T | T er mi
— R =0 —
smra ||

. L gl
ey wmme  mme mezs Ml met By BEs RANS NRDS BXNE SANN ERER

H#HEERIIAL. T FOBEHSEELTLSROTEE R A,

#7PROEMRERR. SEE (RN EREH PV EAERELEEOLHGLTHHELCSOTEY . RRD
BREMICESOTHRLCEMRER SR REL@snE 2T,

7P FOENRERCHNT. AXSFRSOF-FFNHTSENESRLUT QL - TRRLTVLET.
DFEERERCESY 37— FNELESIERTENE A,
@ MmEES WL T SRV S SRS WS DL TOSRRLTVET,
BAFwI AP 7ECEVT. DD ICEHY SRSICE. SERERIZOVTAYFT-J0FURERTEELT

BTLET,

HREFTSIITINT
B & SR TORN
SRR : MECI DDt o - 5003 (AR, F~=—21)
AMES  MEOIT T =227 - =k - A T o7 (BEAH,. FA<—23)
HEEIH : NOMURA-BPEIN
SEANEE  FTEER @M T oA (B, B—2)
REN  IPEIL HAE - flE - ST R— TR =T« T=dre FO=1I T =277 [Ar=3)

SHERRICWNT

SRESAMTOPXOHN SN LURBRICOT- MR ECFEM, Bt | P L BHECESTR | P X EHOms
GF [JPX) ELWET, ) DM TSy, BRORY. HSl0eE. ARESEERICRTSTATORN - /20D
HEUEHENICrHSDERECRERCMT ST<TONME | PXANLET. JPXE, BEROEREONEECRRED
BR. BEREPmicHL NEEfLEDL. BMECIOIYS - Fof iBEUNMSCIZT =0T« F=trwb - 4Ly
FodalE, MC Inc (TMECH PMRELEERTY. £77 7 FE. MSCIC# 2 THRE. #8, FrimEyNae07TE
B, MaCIRE 2P »EFERRETF Y EFBINTLSA T 2 ACMLTLIESBESALERA. RERNRETIC
HATREZBSEIR ALY [ httpss Y wawwidaiwa-am.co jolspecalepart/globalmarket/notice Ml | @INOALUIRA.
EPIERMIZ. BH JaFa—pll—« US—EL I Fa T B S U R T BN TR N AW R Ol
BEERTEMISENT. —FOEFANERCE T TERESNEENT— 7 rusd T — VA5 s CNHEN
FET. MNOMURA-BPIEEODNANEN & TOR—MOETEFT I CHELTOEY, £, HiNEEROEmt. B,
HARERETLEOTEE], PrrrDERARRN CHMLT-UREEALESA., BFTSERRENA > Fo I3, FTSE
Fized Income LLCICEAUERSNTVSHAN T ATT, BEREFTIE Fixed Income LLCOMESEIE THY. EHiC
REE TS TOMBIEFTSE Fixed Income LWCHFRLTLEYT, @IPEILAY A0 RF « o AF I d— I =30
T=irwl TO=TIFA = TPAF . ERHENRLESETNRICE FERLTLETS, LP. Mosgan2 #0724 -
EHEERETSEOVRIINGA, EHENRFESRHITERLTIVEY., 1P Morgant SO BC £2WR 2L
EENEAN - B - TS AEEReNTVERA. Copyright 20016, P, Morgan Chase & Co. All rights reserved.

€Y)
1.1 1.0

28/104



¢))

®

4

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

1.221 1.11

0.54

0.54

0.03

29/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

®)

20
15 5
2037 12 31 2.1
20.315 15 0.315 5
20 15
5 2037 12 31
2.1 20.315 15
0.315 5

30/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

15 15

2037 12 31 2.1
15.315 15 0.315

2024 7

31/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

) (2024 7 31 )
() ()
127,145,449 99.80
127,145,449 99.80
256,090 0.20
127,401,539 100.00
( D
( 2
0} (2024 7 31 )
) ) ()
1.0390 1.0324
1 123,155,220 99.80
127,959,973 127,145,449
)

99.80%

99.80%

()

32/104



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

€©))
() () X )X )
1
123,515,491 | 123,515,491 1.0307 1.0307
(2019 1 30
2
115,550,866 | 115,550,866 1.2180 1.2180
(2020 1 30
3
163,746,580 | 163,746,580 1.4839 1.4839
2021 2 1
4
121,475,729 | 121,475,729 0.7422 0.7422
(2022 1 31
5
137,484,171 | 137,484,171 0.7711 0.7711
(2023 1 30
2023 7 141,750,968 0.7855
8 136,133,510 0.8213
9 134,151,535 0.8460
10 136,598,371 0.8551
11 161,715,919 0.9790
12 165,633,346 0.9627
6
158,165,798 | 158,165,798 0.9733 0.9733
(2024 1 30
2024 1 142,642,147 0.9430
2 140,703,477 0.9634
3 138,104,177 0.9614
4 134,549,894 0.9617
5 130,829,426 0.9413
6 130,470,813 0.9659
7 127,401,539 0.9609
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@
1 186,610,828 166,773,452
2 109,970,575 134,935,457
3 194,619,663 179,140,228
4 118,319,067 64,992,635
5 47,782,432 33,162,693
6 114,915,111 130,702,814
2024 1 31
15,450,901 45,413,859
2024 7 30
) 100,000,000
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126,289,476 99.33
13,931,634 10.96
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9,251.58 11,593.06
1 |STRIDE INC 1,090 9.94
10,084,226| 12,636,438

ADTALEM GLOBAL EDUCATION 8,937.55] 11,926.90
2 1,010 9.47
INC 9,026,933| 12,046,175

19,776.04]  23,673.93
3 |GRAND CANYON EDUCATION INC 437 8.14
8,642,130 10,345,508

1,886.34 2,048.62
4 |PEARSON PLC 4,835 7.79
9,120,470 9,905,117

1,213.52 1,044.76
5 |NEW ORIENTAL EDUCATION & TEC 8,700 7.15
10,557,641 9,089,416

2,995.44 2,731.72
6 |AFYA LTD-CLASS A 3,280 7.05
9,825,063 8,960,057

16,123.73]  18,419.32
7 |STRATEGIC EDUCATION INC 480 6.95
7,739,411 8,841,276

16,638.52|  18,640.36
8 |BRIGHT HORIZONS FAMILY SOLUT 470 6.89
7,820,111 8,760,971

3,914.65 3,564.04
9 |INSTRUCTURE HOLDINGS INC 2,450 6.87
9,590,915 8,731,916
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10 [DUOLINGO INC CLASS A 331 6.67
9,726,719 8,486,470
108,152.82| 124,238.60
11 |GRAHAM HOLDINGS CO-CLASS B 46 4.49
4,975,032 5,714,976
2,163.12 2,373.49
12 |LAUREATE EDUCATION INC-A 2,200 4.11
4,758,957 5,221,680
1,702.60 1,574.70
13 |TAL EDUCATION GROUP- ADR 3,075 3.81
5,235,610 4,842,218
7,035.10 5,827.78
14 |IDOCEBO INC 745 3.41
5,241,154 4,341,697
2,201.23 1,393.30
15 |JUDEMY INC 2,980 3.27
6,559,676] 4,152,039
3,149.41 1,454.27
16 |COURSERA INC 2,080 2.38
6,550,774 3,024,897
1,980.04 1,485.78
17 |IDP EDUCATION LTD 800 0.93
1,584,036 1,188,625
)
99.33%
99.33%
)
89.05%
10.28%
99.33%
()
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1,064,837 1,278,972
137,231,414 157,704,010
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1,617 2,210,929
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812,080 3,117,184
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0.8135 1.0396
1 (8,135 ) (10,396 )
6N,

BRIGHT HORIZONS FAMILY SOLUT 185 101.000 18,685.000
ADTALEM GLOBAL EDUCATION INC 1,210 58.630 70,942.300
STRIDE INC 1,645 60.690 99,835.050
GRAND CANYON EDUCATION INC 477 129.730 61,881.210
CHEGG INC 250 10.160 2,540.000
TAL EDUCATION GROUP- ADR 2,875 10.700 30,762.500
LAUREATE EDUCATION INC-A 1,220 12.990 15,847.800
AFYA LTD-CLASS A 4,055 19.650 79,680.750
COURSERA INC 4,755 20.660 98,238.300
DOCEBO INC 1,520 46.150 70,148.000
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DUOLINGO INC CLASS A 466 192.770 89,830.820
INSTRUCTURE HOLDINGS INC 2,800 25.680 71,904.000
UDEMY INC 4,630 14.440 66,857.200
GRAHAM HOLDINGS CO-CLASS B 13 737.770 9,591.010
POWERSCHOOL HOLDINGS INC 3,255 24.180 78,705.900
CLASS A

STRATEGIC EDUCATION INC 240 96.590 23,181.600

888,631.440
(130, 966,502)

PEARSON PLC 5,870 9.636 56,563.320

56,563.320
(10,602,794)

IDP EDUCATION LTD 800 19.870 15,896.000

15,896.000
(1,551,609)

NEW ORIENTAL EDUCATION & TEC 11,800 62.200 733,960.000

733,960.000
(13,842, 486)

156,963,391

[156,963,391]

)

16 100% 83.4%
1 100% 6.8%
1 100% 1.0%
1 100% 8.8%
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