24

2021 21
32 2020 2021

SPARX Group Co., Ltd.

CEO
70
03 6711 9100
CFO
70
03 6711 9100
CFO
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1
28 29 30 31 32
2017 2018 2019 2020 2021
8,907 13,227 11,239 12,476 14,295
3,179 6,668 4,051 4,423 6,189
2,346 4,681 3,246 2,301 3,468
2,482 4,949 3,118 1,606 5,338
17,183 21,391 21,020 20,338 23,276
23,541 31,336 31,331 33,707 37,986
77.37 96.89 101.91 98.77 116.47
11.55 23.23 16.12 11.48 17.35
11.55 23.23 16.12 11.48
66.7 62.3 65.5 58.6 61.3
15.7 26.6 16.2 11.4 16.1
18.3 12.4 14.5 14.5 17.2
1,972 7,144 678 4,535 6,118
1,658 2,050 709 2,581 2,900
914 763 1,509 297 1,844
14,459 18,649 17,152 18,474 19,935
133 140 158 169 180
)
2018 ESOP
ESOP

32
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2
28 29 30 31 32
2017 2018 2019 2020 2021
1,460 1,974 2,489 3,606 3,272
2,109 1,916 3,087 3,451 3,288
2,432 1,863 1,668 2,846 2,583
8,581 8,582 8,585 8,587 8,587
209,562,300 209,564,300 209,571,400 209,577,400 209,577,400
13,757 14,840 14,987 14,998 17,480
19,102 20,909 22,638 25,193 29,440
67.78 73.67 74.42 75.05 87.47
4.00 7.00 10.00 9.00 11.00
N () () () () ()
11.97 9.24 8.28 14.20 12.92
11.97 9.24 8.28 14.20
72.0 70.9 66.2 59.5 59.4
18.7 13.0 11.2 19.0 15.9
17.63 31.17 28.26 11.69 23.07
33.42 43.29 120.77 63.38 85.14
23 23 29 35 24
, @ ® ®) ®) ™
94.3 131.1 111.8 86.0 148.7
114.7 132.9 126.2 114.2 162.3
Fopix (114.7) (132.9) (126.2) (114.2) (162.3)
270 419 328 286 343
165 178 160 154 157
2018 ESOP
ESOP
2019 10 30
2019 21 JASDAQ
2019 22
32
32
40
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1989
1993
1994

1996
1996

1997

1998

2000

2001
2002

2004

2004

2004

2004

2005

2005

2005

2005

2005

2005
2006

2006

2006

2007

2008

11

10
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12
10

12
12
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364

SPARX Finance S.A.
SEC SPARX
Investment & Research, USA, Inc.
SPARX Fund Services,Inc.

SPARX Overseas Ltd.
191

10082
12 28
24

SPARX Investment & Research, USA, Inc.
SEC
SPARX Asset Management
International, Ltd.

SPARX Securities, USA, LLC

SPARX International, Ltd.

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,

Ltd.
SPARX International (Hong Kong)
Limited Advising on Securities, Asset Management
SPARX Fund Services, Inc. SPARX Global Strategies,
Inc.
SEC)
50

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,

Ltd. SEC)
SPARX

International Ltd. PMA Capital Management Limited SPARX Asia Capital

Management Limited

SPARX Global Strategies, Inc.

SPARX Finance S.A.
2018 10
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2008
2008

2008
2009

2009
2009

2009

2009

2009

2010

2010

2010

2010

2011

2011

2011

2012
2012
2012
2012

2012

2013

2014

2014
2015

2015
2016
2017
2017
2018

2018

10
10

11

12

11

11

11

11

10

11

11

12
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California Public Employee®s Retirement System
Relational Investors, LLC
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SPARX Value

GP, LLC 2008 12

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,
Ltd. 9.7

SPARX Asset Management International, Ltd.

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,
Ltd. 21.0

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,
Ltd. 10.0

SPARX Investment & Research, USA, Inc.
SPARX International, Ltd. SPARX Asset Management International, Ltd.
2011 12
Hennessy Advisors Inc.

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,
Ltd. 8.9

Cosmo Investment Management Co., Ltd. SPARX Asset Management Korea Co.,
Ltd. 10
SPARX International (Hong Kong)Limited MCP Asset Management Co., Ltd.
PMA Capital Management Limited SPARX Asia Capital Management Limited
Cosmo Investment Management Co.,Ltd.

Cosmo Asset Management Co., Ltd.

Cosmo Asset Management Co., Ltd. SPARX Asset Management Korea Co., Ltd.
Cosmo Asset Management Co., Ltd. SPARX Asset Management Korea Co., Ltd.
Cosmo Asset Management Co., Ltd. SPARX Asset Management Korea Co., Ltd.

SPARX Asset Management Korea Co., Ltd.

Al

SPARX Capital Investments,Inc.

5/113



EDINETOOOO
O00000000000000(E05242)
oooooono
2018 12 SPARX Asset Management Korea Co., Ltd. 100

2019
2019

2020

2020
2020 11 SPARX Asset Management Korea Co., Ltd.
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SPARX Asset Management Korea Co., Ltd. SPARX
Asia Capital Management Limited 100 SPARX Asia Investment Advisors
Limited
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1989
1990
1997
1999 TOPIX
2000 2000
2003

Center for Asia Investment Intelligence

2005 Cosmo Investment
Management Co.,Ltd. SPARX Korea
2006
PMA Capital Management Limited SPARX Asia SPARX
2012
2012 SPARX Asia Capital Management Limited
2014
SATM
2012
2015 11
2020
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( )
1,562
SPARX Overseas Ltd. (141 ) 100.0
SPARX Asset 42
Management Korea Co., 100.0
(509 )
Ltd.
2,500 100.0
SPARX Asia Capital
o 38,001
Management Limited 4,133 100.0
SPARX Asia Investment
A L 3,100 100.0
Advisors Limited (45 ) (100.0)
25 100.0
100 100.0
Al
50 100.0
50 100.0
SPARX Capital 1,000 100.0
Investments, Inc. (111 ) .
(
100 49.7
10%
11,596 5,337 3,491 8,681 13,011
1,437 1,030 647 1,343 1,979

SPARX Asia Capital Management Limited
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a
2021 31
180
180
Q@
2021 31
28 (7) 48.3 8 11 9,662
40
ESOP
6,813
100 10
G
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a

Q@

ROE

ROE

ROE

G

SPARX

OneAsia

SPARX
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31 2,409
1PO
Al
2019
1989 “
" 56
Al
4
G
36.7 5,356
23.8 44 44 35 91
41.7 63 49 44 79
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2026 3 3

2026

R&l
20 10
1,000

Al
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1989
2021
Environment Social Governance
Corporate Power Purchase Agreement
10 25
FIT FIP
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ESG
ESG

ESG CI0 ESG
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D&0

D&O
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Professional Nurturing Ground

2005 SPARX Asset Management Korea Co.,Ltd. SPARX Korea
2006 SPARX Asia Capital Management
Limited PMA Capital Management Limited 2014
2021 119 48
31.5
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" Professional Nurturing Ground

/ AML/CFT
AML/CFT

COVID-19

Web
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2007 30 2007 30
346 783
52 52
2017 28 2016 15
149 (3) 86144
2017 28
2022 27
66
30
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2021

20 23 25 SPC

SPC

SPC

2021 90
2021
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Financial Stability Board

(Task Force on Climate-related Financial Disclosures

SNS

SNS

SNS
SNS
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(¢!
1990 8 2 30,000
54.2 29,178.80
5,356 1
36.7
3 2.0 109 22
4 91.6 31 66 14.6 142 95
0.6 79 46
41.7 63 49 39.9 61 89
50.7 34 68
2
23.8 44 44 35 91
2021
@
14 61
199 35 7.9
61 18 45 35
60 44
29 25 81
21 54 10 10
18 44 97
18 22
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2020 2021
10,710 85.9 10,922 76.4
1,652 13.2 3,166 22.1
114 0.9 206 1.5
12,476 100.0 14,295 100.0
1,621 517
1,064 335
470 697
2020 2021
0.75 0.69
) +
Net Asset Value Per
Share
™
™
™
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OneAsia
2020 2020 2020 12 2021
8,444 8,902 10,078 10,302
OneAsia 649 749 909 1,343
2,123 2,321 2,480 2,552
1,214 1,214 1,139 1,157
12,431 13,186 14,608 15,356
)
2021
2020 2021
11,840 13,438
)
2021
2020 2021
3,763 4,987
33.5 32.5
)
. 2021

28/113




EDINETOOOO
OO0000OO000DO00OoOO(Ees242)
oOoOooodn

@
@
16
15
2021 AUM 2020
37 5,356 AUM 2026
AUM
AUM
AUM
ROE
AUM ROE
2026
AUM x
x x
1
(
G
42 78 379 86
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14 61
44

13 27
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17 23
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17 46

13 40 147 10

29 37 232 76

90 96
199 35
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644,000,000

644,000,000

2021 31 2021 21
100
209,577,400 209,577,400
209,577,400 209,577,400
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2016 10 31
) 600 209,538,000 0 8,575 125
2016 12 31
) 10,800 209,548,800 2 8,578 1 126
2017 28
) 13,500 209,562,300 2 8,581 1 128
2017 12 29
) 500 209,562,800 0 8,581 128
2018 28
) 1,500 209,564,300 1 8,582 128
2018 30
) 3,600 209,567,900 2 8,585 0 128
2018 31
N 1,000 209,568,900 0 8,585 0 128
2018 12 31
) 2,500 209,571,400 0 8,585 0 129
2019 30
) 6,000 209,577,400 1 8,587 1 130
)
600
0
0
0
0
11
10,800
0
0
11 0
0
1
11 1
11
13,500
0
0
11 0
0
1
11 1
500
0
0
1,500
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11
11
11
11
11
11
11
11
11

3,600

o O

1,000

2,500

6,000
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2021 31
100
20 35 99 130 43 12,460 12,787
189,404 30,661 283,769 176,101 7,831 | 1,407,942 | 2,095,708 6,600
9.04 1.46 13.54 8.40 0.37 67.19 100.00
6,737,210 67,372 10
ESOP 76095 30,000
ESOP
76095
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2021 31
82,638,600 40.74
25,600,000 12.62
10,180,000 5.02
11 6,636,700 3.27
STATE STREET LONDON CARE OF
STATE STREET BANK AND
TRUST.BOSTON SSBTC A/C UK
ONE LINCOLN STREET, BOSTON MA USA 02111
LONDON BRANCH CLIENTS- ( 1 ) 3,171,877 1.56
UNITED
KINGDOM
ESOP 11 3,000,000 1.48
76095
12 2,571,100 1.27
1,431,700 0.71
12 1,396,800 0.69
12 1,238,300 0.61
137,865,077 67.97
2021 31 6,737,210
ESOP 76095 ESOP
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2021 31
6,737,200
202,833,600 2,028,336
6,600
209,577,400
2,028,336
200
ESOP 76095 3,000,000
30,000
2021 31
20 6,737,200 6,737,200 3.21
6,737,200 6,737,200 3.21
10
ESOP 76095 3,000,000
1.43
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ESOP
533,100 114
9,737,210 9,204,110
ESOP
ESOP
76095
3,000,000 2,466,900
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30
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11.0

2021

2,231

11.0

39/113



EDINETOOOO
OO0000OO000DO00OoOO(Ees242)
oOoOooodn

1989

2020
31

CEO
€00
C10

CEO
€00
Cl10
CFO
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2020

@

@

®
SPARX VISION STATEMENT

*
®

@

&)

@
&)

®
*

@

@

®

*

o
SPARX VISION STATEMENT

@
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®
*

®

O)

©) IT
6.

o

@

A3) SPARX GROUP CODE OFH
ETHICS PROTOCOL

@
@

®

¢
&)
®

10.

@

@

11.
o

&)
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12.

13.

427

454

165

426

309
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1981
1982
1985
1989
2005 Cosmo Asset Management Co.,
Ltd. SPARX Asset Management
Korea Co., Ltd. Director
2006 10
1954 10 82,638,600
2008 12
2009 Clo
2010
CEO
2011
CEO
2013 Cosmo Asset Management Co.,
Ltd. SPARX Asset Management
Korea Co., Ltd. Director
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€00

1961

27

1984
1997 11

1998
2002

2006 10
2007
2008

2008 10
2009

2010

2012

2014

2014

2014
2015 12

2016

2016

2017

2017
2019

2021

SPARX Asset Management Korea
Co., Ltd. Director

Deputy CEO

C00

1,470,900
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CI0

1963 12 27

1986

1999

2006 10

2007
2010

2010
2013
2015 12
2016

2017

2018 12

2019

2021

ClI0

SPARX Asset Management Korea
Co., Ltd.Director

SPARX Asia Investment Advisors
Limited Director

ClI0

459,400
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1967 SMBC

1996
2000
2001

2001
2002
2003

2004

2005

SMBC

2007

2009 10
SMBC

1943 11 12 200,000
2010

2011
2012

2012
2012

2012 11

2013
2013

2020

2020

49/113



EDINETOOOO
O0O00DOO0000O00O0OOO(Ees242)
oOoOooodn

1969
1999
2002
2004

2006

2007
2009

1945 10 24 2015

2016 Wismettac

2016

2017
2020

1974
1997
2001
2001
2001

2008

2010 10

1951 30 2014 100,000
2014 11

2015

2015
2020

2021
2020
2020
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2020

340

14 14
14 14
14 14
KAM
EY
10
11
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22 25
5 7 5 6
28 7 31 6
Ernst & Young
20 0 19 0
20 0 19 0
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2021

ROE

19

(

AUM

)

(
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2020

2019

2020

2020
2020

2020

2020

2020 10

2020

2021

2021

2020

2021

2021

2020

2021

2021
2021

2021

2021
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27 27 3
2 2 1
25 25 4
2020 31
2020 31
1
344 92 252
10
154
> 30 113
8
142 29 105
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428 7 781

41 1 30

(369)
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52

193

2020

46

2021
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51 28
19
38 59
2020 2021 31
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( )
(2020 31 ) (2021 31 )
18,474 19,935
178 220
923 1,209
12 1
1,020 1,048
644 903
202 202
623 20
22,079 23,541
168 105
323 145
491 456
0 0
71 72
81 97
272
1,409 878
22 15
1,746
1,769 15
7,547 , 11,948
1,010
201 91
367 64
2 6
329 432
8,448 13,552
11,628 14,445
33,707 37,986
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( )
(2020 31 ) (2021 31 )

2,000 2,000
5,000
270 307
2,628 1,436
577 1,905
98 159
114
75
296 366
5,872 11,363
7,000 2,000
254 364
68 145
55 669
117 168
7,497 3,347
0 0
0 0
13,369 14,710
8,587 8,587
2,555 2,555
11,448 13,116
3,549 3,549
19,041 20,709
207 1,516
900 1,048
3 1
696 2,566
600 0
20,338 23,276
33,707 37,986
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( )
2019 2020
2020 31 ) 2021 31 )
5,094 5,903
6,665 6,823
716 1,568
12,476 14,295
7,996 7,946
4,479 6,349
44 17
4 4
26
155 142
31 35
236 227
61 64
128
8 21
44 278
49 21
292 386
4,423 6,189
46
46
336 46
81
82 97
500 144
3,969 6,044
1,306 2,668
360 92
1,666 2,576
2,302 3,468
0 0
2,301 3,468
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