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HPf ¢ ICE Data Indices, LLC (I~ [ICE =41 )

MICE] 1&. ICE F—9 FcFZDEERIDEREZECTT, INYSE®] HKU [NYSE FANGH®] (. ICE F—9 DEEER TH2D NYSE Group,

Inc. DEREZETH Y. ICEF—IDHFBEB/THERALTVET, [BofA®] [F. Bank of America Corporation D & #RE1ZE Td W, Bank of
America Corporation 8&UZDEERM (T [BofAl ) WS4V RZMBLTVE T, BofA DEBEICKDBRIDERF UICFERATDEF
TEFBAho INSOEREZRICDOVNT, FANG+IILRFZ T 7V R (U [T7VR]) EBVTKITZ Yy bYRI XY SRR H NYSE®
FANG+™ $EHEB KU NYSE® FANGH+™ 358 (AR—2X) (UTF B8 ) ZARIT2SA BYAMTSENTVE T, KHI7 Y bYRIX Y Mg
HKEMBLUT 7V REVITND, ICE F—5, ZOBERMFFZOE=ZBMIGTICE>T. ARV T — KL B’FE. FEFHRFTRESNTL
2BDTREHIEFE. ICEF—IBRUZDHIETTIF. EFRELK. FICT 7Y RADBREDZHECDOVT, FFERN—RNBHMHITED
NI —RURZEEHET DT EICDVNT, LNBEIRBRIAZTIDDTIRIH I FBA. ICET—IERMT £y YR I XY MR OREFRM
& BEDOEE. ASE. BHFLRZOBREBRDS A EYAHETY, BHIF. K7y bvxIAY M. T7 YR, SHEICERR
VICETF—FICK>TRE. . SHEESNF T, ICETF—I . IBRORE. #BH. SEICBVT. XKAT7 Y hYRIAY MEREH F2FF
WED-—RXZEERITDHEBEZANETEA. ICET—5(F. T7Y ROFETRH. @5 BEBORE. FlET 7Y FOMERE. ot BAFLE
BRCEAINSHBADREICESLTHES T, Z0EEZEVFEA. FEDHRY LABMETEY —EXZRE, ICETF—IMRETZINTD
TBERIF—MOFEBEDDDTH Y., KT Y bYRIXY MFRBRUFBEZOMDEAN. BF. FEFBADTIL—TOZ—-XCEDETHES
NEbDTERHIEBA. ICET—9F. T7YROBE, Y—T T4 V7, FBEEIICEET 2REFFETEAVEEA, ICE F—I(FiRE
BERRHTRESD I FBA. BRICHEDISZ202 T EF, ICEF—INZDLIBESEDEA. FTHl, REZHETZIDDOTIRIIRL, HET RN
AREHBREINDHDTHH TR A,
ICE F—9IBKIUZDHHETIF. B BREDBIVZNICEIFND. BEIDFLEIZINSEONDER ( [(VFTVvIRT—I] ) 2830, &
EDOBMFICIFAEICHT 2EEMEFICITEGHDORIEZSD. ERNNRUFRIBRNBEINTORIENORAZSRLET, ICET—IBLUZ
DHHETTE. BB SCIERIEOZ M, M. BFEFERT2MICEALT, LHRBBEEFLEETDANBLBDEL. INSE [RROF
F] RSN, FRBEBECOEETERT2DDELET,

Source ICE Data Indices, LLC (“ICE Data”), is used with permission. “ICE" is a service/trademark of ICE Data or its affiliates. “NYSE®”
and “NYSE FANG+®" are registered trademarks of NYSE Group, Inc., an affiliate of ICE Data and are used by ICE Data with
permission and under a license. “BofA®” is a registered trademark of Bank of America Corporation licensed by Bank of America
Corporation and its affiliates (“BofA”) and may not be used without BofA's prior written approval. These trademarks have been
licensed, along with the NYSE® FANG+™ Index and NYSE® FANG+™ Index (JPY) (“Index”) for use by DAIWA ASSET MANAGEMENT
in connection with FANG+ BULL BEAR FUND (the “Product”). Neither the DAIWA ASSET MANAGEMENT, FANG+ BULL BEAR FUND

(the “Trust”) nor the Product, as applicable, is sponsored, endorsed, sold or promoted by ICE Data Indices, LLC, its affiliates or its
Third Party Suppliers (“ICE Data and its Suppliers”). ICE Data and its Suppliers make no representations or warranties regarding the
advisability of investing in securities generally, in the Product particularly, the Trust or the ability of the Index to track general stock
market performance. ICE Data's only relationship to DAIWA ASSET MANAGEMENT s the licensing of certain trademarks and trade
names and the Index or components thereof. The Index is determined, composed and calculated by ICE Data without regard to the
LICENSEE or the Product or its holders. ICE Data has no obligation to take the needs of the Licensee or the holders of the Product
into consideration in determining, composing or calculating the Index. ICE Data is not responsible for and has not participated in the
determination of the timing of, prices of, or quantities of the Product to be issued or in the determination or calculation of the
equation by which the Product is to be priced, sold, purchased, or redeemed. Except for certain custom index calculation services,
all information provided by ICE Data is general in nature and not tailored to the needs of LICENSEE or any other person, entity or
group of persons. ICE Data has no obligation or liability in connection with the administration, marketing, or trading of the Product.
ICE Data is not an investment advisor. Inclusion of a security within an index is not a recommendation by ICE Data to buy, sell, or
hold such security, nor is it considered to be investment advice.

ICE DATA AND ITS SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED,
INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES,
INDEX DATA AND ANY INFORMATION INCLUDED IN, RELATED TO, OR DERIVED THEREFROM (“INDEX DATA”). ICE DATA AND
ITS SUPPLIERS SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY,
TIMELINESS OR COMPLETENESS OF THE INDICES AND THE INDEX DATA, WHICH ARE PROVIDED ON AN “AS IS” BASIS AND YOUR
USE IS AT YOUR OWN RISK.

12



FANG+IILR7ZTI7V R FANGH+ 2{8R7

| FANG+ 2{&8~7 |

HRELIRDERRXS
N NYSE FANG+15%
. = % @ # CKRILR—X) Dot By oy
xR B A M P EEI L
e PASNENS = % Iz =™ N
= M % % % Elals!
1HEAR (20214 8 B18H) 4,439 0] & 55.6 13,508 35.1 98.2 86
2HIR (20224 8 B18H) 4,033 0] & 9.1 11,129 & 17.6 9.6 260
(0F 1) BEMBAOEERGDECTIAH
(x2)

TEYMIRIXY SDFHELICDHDTY,

(x3)
(x4)
(X5)
(x6)

BHDEH . BEMBENORMZZEL T, RFTEEADKREZERALTVET,
BHIEIZ, IBERIRERTICKVBECE > TEESNZHBENHUET . LEDEREERTAVRR T —IZFRALTBIFT,
RHEEALES, YP—T7 Y ROBEALEZEYLT 7Y FMR=X([CREUCHDESHE T,
RHEEALRSFRFOENLES (RRLES) SROEFEYEREET,

NYSE FANG+388 CKRILAR—2) [F. NYSE FANG+1E# CKRILR—=X) DRTF—FZHEIC. BT 7V REEB%Z10,000& UTKH




FANG+IIWAR7ZI72V K FANGH+ 287

B A2
HAEMIBESFDHERICDONT

(M) (f&M)
7, 000 10
6, 000 8
5, 000 6
4, 000 4
3,000 2
2,000 0
= S
(2021. 8. 18) (2022. 8. 18)

BEAMEE () — DEkEEREEEME () HEESSE (G

(3 DESHIREREME. IFRPABDEEMEZD L (CIERIELIZBDTY,

* DETEREREMBAE. D Bhdd) ZHEFHICERELCDDEFBUTEHELILDDT. 77 Y NEROERENR/NT 7 —Y V%

mIHDTY,

* DEEZEFRET DN EINCOVTEF. BEBIFHNTHADI-AICLVEBUFT HESZEHNCERETZI-IADBVI 7Y RY

BUET). Flew T7Y ROBAMMREICK ) BHRHEDRBIET T, LD T BEIFOBEORTERT DD TIFH Y FE Ao

WEEHEE - R
H 84,4391

Hi K 14,0338 (DEcs 0M)
BEE 1 A0.1% (DEcEIAY)

NEAEMEOF LB EEER
B4 DEAEMEADEEIEN NYSE FANG +188 (K FILR—X) DEEBED 2 BEEEERS
CEEHIUIBERZT IR NYSE FANG +H1EHTHAANTWVD/N\A T I8RIETEL
ZHDOD, LR - FEZEEVRUBGHNSNELILICH, BT 7Y ROEEMEBEFELE U, <
HbULIE BEREICOVT] ZI8RBIEEL,

14



FANG+JIAR7PTI72V R FANG+ 2{BR7

NYSE FANG +15%1

& /\ =

& B § B R @ & CK RJLR—2) @ i 1;

B o= o= | (szrw) |k oz o= | *

M % % %

(B8 &) 201F 8 B18H 4,439 — 13, 508 — 98.2
8 B>k 3,913 A 11.8 14, 331 6.1 102.1

9RB=% 4,225 A 4.8 13, 693 1.4 101.6

108> 3,414 VAN 23.1 15, 112 11.9 99.7

IIEES 3, 344 VAN 24.7 15, 254 12.9 102.9

128K 3,601 VAN 18.9 14, 544 7.7 100.0

202 1 B 4,604 3.7 12,677 A 6.2 99.4

2 B>x 4,607 3.8 12, 300 A 8.9 98.3

3Bk 3,484 A 21.5 13, 309 PN 1.5 99.9

4Bk 5, 503 24.0 10, 312 VAN 23.7 103.0

58X 5, 195 17.0 10, 241 VAN 24.2 100.7

6 Bk 5,320 19.8 9, 865 A 27.0 101.6

7 B 4,479 0.9 10, 594 VAN 21.6 99.2

(HA =) 2022 8 B18H 4,033 A 9.1 11,129 VAN 17.6 9.6

() HRBEMEAF ERAG. BEREHELL.,




FANG+IIWAR7ZI72V K FANGH+ 287

EEIBICOWNT (2021. 8.19 ~ 2022. 8. 18)

NKEIUHRI

KE®RATORE RELE U

KESKATORIE. SEREIE XKW 20214 9 AKRICND (I T, KEDERTRRE D T HAE/ &R
EFPATDETE LIREIE, BRAORNHERARREN S, HHREICHB LI U, 10BICAD L. B
RO —E LIFOPRFBREFREORXZZ(F. BULRULF UL, Z0%H. CP | (H
BEYMIELY) OLFINRZZITCRHF LIFRANRE e v, FHBIOT DA I)LADHE
EMANDERRERN LA Sl ERENO—RHNICTNETZEEIIH >IcbDD., BIFREHEZRD
HERDMERVWEZEREN S, FRICHITTHEETHR LR Ulc, 202FICASE. FRB K
EEFERHEIESER) (CLD2TREIESHOBMI TN LR LI LN, OV7ICLEDI5A
FEITHRZ U XTI DBEEEU I ERENMEISN. 3AFELCHITRELRLLEN. FR
BOA EFRAERF—FNICRFELE U, 4BLEEF. 1V TUEXROBLEFITEMNLRELT
RIDFATSICHIBDEINEET 2T EP. F RBOF| EFR—ZADILRICH T BRI EN
5. 6 BFECHIFTRELE Uc, Z0#I(E. BRSO EFEN—RUTA Y ITUBEINERL
JeZ &P F R BOF EIFBHRIANDEFREN S, BIERHARICH (T THIMIERFELF LT,

B ERLERICEH T B [SigDERGE]

mET77UR
L7V ROBRAFEICEDE, EICRI— AU - E—TILY—H'RITIT2ES (R
UTF INT# =<V EBES] CLWVWET,) ZEAICHIAND T EICKY,. BLDEZEE(
BEDEEIEN NYSE FANG+HIEH CKRILR—X) DEEITD 2BREELEERDIEZHILT
BRZITVET,
Fle. BBEEHURIZEET BDIch. BENY IZTVET,
WIALD - IR—R—bTAVF - IF—=T7UR
TMEMPEEDZLMICEEL. BHROEBYI—IL - O—VEF(ILLDBEREZTDHETY,

16



FANG+IILR7ZTI7V R FANG+ 2{8R7

MR—=—bMITFUFICDONT (2021. 8.19 ~ 2022. 8. 18)

NET7UR
INT 7=V BEFHESNDREESESALICHFUE U,

NIFI—T EDEEICDONT

U7V RE BRHOFHOECFEREREERINYFY—TIZRITTCHIFE A,
TRDISTIE. BT 7Y ROREMBALSERHEDEEERDNLTI,

(%)
0.0

EAE(fER
CINYSE FANG+HIEH
CKRJLRN—=X)

200 b T (D) BEMEOWEEINRSAH T,
Cl
(2021. 8. 18~2022. 8. 18)




FANG+IIAR7ZI72V K FANGH+ 287

PEICONT

LERHER S, BREBIEREBOEYEINGH ST ETERD o fefcsh. WGP ZRESE TV EEEE
Ufco
BB, BRERICOEFLTIE, ERFHICEDETERIECULEREEEI,

NDERBEOAER (13035Y)
L

15 S| 20214F 8 51985
~20224F 8 H18H

HHANEE (FhAd) (=) -

S EAE(EA (%) -
SHADIN (M) —
ELENERIYEY) (M) -
BHEEDECIRE (M) 2

CE1) THHAOWE] (& [REZREORLSENG] SR [REZREDOHD
SESSTEEERL] D ODEICHH UICREATY . e, [ZHHDIELIN]
& NNEERES] BRU [DECERBEIE] HOSNEICTHL UICEEE T,

(E2) FARBEFUHETTS Y, BHADNE S SHFHONGUN DG BN EE
(FAd) ([CEBULBRWEERSHUET,

(E3) SHDESONEEMEALRFURADEE FhAd) OHRELEME (D
B2Ad) [CHTBIHET, T7 Y FORTEE(FERVET,

Sl SEOERGE

mET77UR
BT 7Y ROBAAHICEDE., ECNT+—X UV ABHESZSMICEHFIAND ZEITKY.
B4 DEEMEADMEEIEN NYSE FANG +188 CKRILR—X) DEEIETD 2 BIREE SRS
t%@*th%%HM§3o
. BEBEEU XTI EEET DD, BENYIEITVETD,
l949 IR—iR—bTFUF - IF=T 7R
MENECEEDLZEMEICEEB L. EHOEBYI—IL - O—VFICLDERZTOHEHTI,

18



FANG+IIRZI7V R FANG+ 2{EXR7

1 AO=Y) OFERORE

X H
5 = (2021. 8. 19~2022. 8. 18) E B O # B
£ # k=

] | (BR8N = AP O T EE 88 < (BTSN
B ® M) oW 1.765% SRR AT DT RIS 4, 353 T

BEAHSE. 77 ROBHCHE, SHAOEHEE. EEE
BOHE. EEEEEDEREONE

REAAl. BRs S EEEDRN. OENCOE D7 > KO
B, BASOIBRIRIEDNE

Erad) | () | 0.020) | SEatsl. ERMEOER. BEALHSOEEOEGOHE
SEET T — S DR BRI, S EPO S
SEEEENE | B

SEETTNEG. BEASOSEOE. HEOMACTI S FHE
S S (B = S A S (AL ENE 1, S B
SHESEEH | B

MG Bl SHEEONE | DR T HEE | ET 2his
ZOMWBEEA| 9 | 0208 | ZOMEE= SEREhOT O, RO TSN

REBEMAF. BHCHITIRERTHICTHLSHMEIEFFORES LU
BE2DRXE - BEOBGEICET SEH

(BEBEEH) ) (0.008) | BEEAIF. BEEAFICZILD T7 Y ROBEAEICHRSIER
(2 O ) ) (0.004) | (EEEEHONIEECET 2 ZDMHDER

=] gt 60 1.374

CE1) HEREIPOER (HERONDDHDIFHEERZST) 8N, BIICK > CTRBEEOHICEEN' G2 /cH. BEDHMEDEE
ECKBEH UIAERTY,

(£2) BEHFIBEECE(CAFBZELBEAALTHIET,

(£3) BHEF1HOZYDENTNOEREERZ SIERPOTHEEMEATIRU TI00ZR DD T, IHRE 3 REZ0ER
ALTHYIET,

(E4) HBPANTVBZ YT =T 7Y REGDIBE. TERAFHR. BHEESNE BB LOZOMERIE. HEIY—T 7Y RHA
EBBEDSE. COT7 Y RICHBT2DDESHET. HHIANTVNBRERETEILS (WF—D77 2 NER<) H'H35E.
BEEBOERF. SZREEFASITIL S ILBRAZESHF EA. BS. SRREEFASOEROSEHRERICHIS (15
0% OEBEROEM] HERTEZHDICDOVNTIF BALMLT 7Y FOME| [CRRIBDIEELTHIET,

=
(i1l

®E=H) 1) (0.478)

(BR 58 = 1) (29) (0. 660)

(REER) ) (0.196)




FANG+IIAR7ZI72V K FANGH+ 287

p SIS
WRER

SRR DER - BE(CH D > BRDIEERZ. BhOTERMEDLICHPOFIREMEE (1054)
ZRUCHTRUERER (F%) (31.37% T,

~N

ZDfthER
0.21%

ERERE
(B2 S
0. 05% (BIERH)
0. 48%

1.37%

EREEER
(BR7E=tt)
0. 66%

CE1) 1A03Y OERBRICSVWTAVCEBEICIEHULILBDTT,
(£2) BBAEF. FAIEULT, BEFHH. TEEXFERBSLUEMESEE HESHEEA.
(E3) BHEEEF. FRBEULETT,

\

20



FANG+IIAR7PTI72V R FANG+ 2{BR7

BEES LUEE DR

T
Q0214 8 B198H 520224 8 B18E% T)
= {1 & = 1 58
A M
iHES 812,835 ( 632, 925)

(1) SEEFELAE BBNFIERSENTEIEEA).

(£2) ( )AKMERICKDRINT. LROMFICHEZENTEIFEAo
(E3) HESSICIFFHRPOENTERS EGREES) BESENTEUFEA.
(E4) BAKRBE>UIET,

WEELSTERT
A S
(20214E 8 H198H'520224E 8 H18HZET)
E| A
= 5 75 F
% W & E G & ®
FH FH
Star Helios Plc 2023/8/18 (Z—0OM&) 812,835 | Star Helios Plc 2023/8/18 (1—OM&) 632,925
(E1) €HRIZELRE BBAFHESFENTEUELA).

(X2) BAEREIFET,

WAIERERA & DG IRRF
SEREARICH I DFIBRRALDEEIFSH D F A,

BiZER (Btt) IT&3HET 7V RDEE - AL
a1
SERLHAES | {ERLRCD | S ERAh | S EREER
RamzcBEBR N BER e F20OES
=)l B8AH =Dl =Pl
SRR B
100 100|210

(1) SEASTAN—Z,
(E2) BAKRBR>UIET,

21



FANG+IIARFZTI7VR

FANG+ 287

WA S ERER
(MBEA GIER) ttE &85
£ B¢ HA E| i =x
55 BB BIFHIRIBIEA L
X % wE e ® i EALE | R M A il .
[ = SELE 28 E 2EXR
i FM T % % % % %
EEA RS 610,000 251,381 %. 6 — — — %. 6
CE1) BALER. MAERBICNT SF MRS,
(C¥2) ZAEEEE. SHOBEORMKBFIB T,
(E3) FHMED L OBTERICOVTITEHEREDSE EE, MBBEHRAtELUT—9IZEAFLTVET,
QQEAN GFERE) ttiE (Eewa)
5 *
X % % I F Al & TEe® B EBEEAD
% A T3
EE S Star Helios Plc — 610,000 251,381|  2023/08/18
(1) BAFBETEC,
WIXEESEIEDER BEE. BE. TASLUEEMEEDOIRR
202265 8 B18B5E 20224 8 B18EEHE
= - S E E S
- ¥ fil & B % (A &EE 267, 976, 368
¥ % )L O—vE 8. 353, 368
NHHE 251,381 93.8 NHHE (TR 251, 381, 000
T O—V%. Zof 16,595 6.2 (Bé’é)@ S o
S 267,976 100.0 Kihe 798, 600
e KILBIS 5,610, 407
(%) FHEERDBALRGIEIET, S ESTER 1,397, 699
Z DI 9,798
(C)$EmELRE (A—B) 260, 159, 864
A 645, 038, 472
REREIERS A 384, 878, 608
(D) ZREROLN 645, 038, 47200
1 FO% Y BEfgE (C/D) 4,033@

* BB (C BT B ITTAFEIF194, 379, 379F3. BERBER(CHS 2 BNRETAFEIS
2,589,071, 968F3. EIEHITTAERIF2, 138, 412, 875FHC Y,

* BHROFTEOHZ Y OEEESRIF4, 033/ TY,

* BERDIGE RN TTAREZ FE > THY . ZTDZEEEF384, 878, 608FI T .

22




FANG+TIAR7PTI72V R FANG+ 2{BR7

WSROI
WMER E20214E 8 8198 FE20224F 8 1880
18 8 E| -t
(A) BEHEIS 3,431
SHFIS 1
ZFDHUNEES 6,579
IR A 3,149
(B) Bl sS85 N 63, 704, 833
=k 93, 088, 705
FEEE N 156, 793, 538
(C) {SEEiRmE VN 2,302, 306
(D) X4HpiEE (A+B+C) VaN 66, 003, 708
(E) milpigtisas VN 74,430
(F)iellfSst=igns N 318, 800, 470
(FEEZEELE) ( 164, 167)
(FEEEE1EXE) (& 318, 964, 637)
(G)&st (D+E+F) A 384, 878, 608
RERREIEESE () A 384, 878, 608
BETEERS N 318, 800, 470
(=R Bk ( 164, 167)
(FEEIEREXER) (& 318, 964, 637)
RiEmE N 66, 078, 138

GE1) SFEMMECHETHRMICN T D HERSELARZSOTRRUTHBY R
el

(E2) BNEEEREE . BIEREETALDEFRZVV. TAZ TS
SOlFEAE LT, LO2BEEFEmeE UTIEEINET,

(£3) Ny OstERRRE T INEDEESDFEEE () | ZI8R
<IEEL,

RS EcEDETERIE (FO88)

18 S| El H
(a) REEHREOESF NG 0F
(b) REMRERDEMEASTESER 0
(c) IEFaEEE 164,167
(d) DECHERBEILE 0
(e) HHADECHREE (a+btctd) 164, 167
(f) pieE 0
(g) FHIREUDENRE (e— 1) 164, 167
(h) REBHEROR 645, 038, 4720

23



FANG+IIWAR7ZI72V K FANGH+ 287

BHABRIISZL L CTAIIT7 £y bYRIXY MFRARHAIER UIcDDTH Y. HEBEREBAREBRICFE - BBSHH2BEE. HEBERIESLSN
Y,

HPf ¢ ICE Data Indices, LLC (I [ICE =41 )

MICE] 1&. ICE F—9 FcFZDEERIDEREECTT, INYSE®] HKU [NYSE FANGH®] (. ICE F—9 DEEER  TH2D NYSE Group,

Inc. DEREZETHW.ICEF—IDHFBEB/THEARALTVET, [BofA®] [F. Bank of America Corporation D & #RE1ZE Td W, Bank of
America Corporation 8&UZDEERM (UT [BofAl ) WS4V RZMBLTVE T, BofA DEBEICKDBRIDEARZ UICFERATDEF
TEFBAo INSOERERICDOVNT, FANG+IILRFZ T 7V R (U [T7VR]) EBVTKITZ Yy bYRI XY SRR H NYSE®
FANG+™ $EHEB KU NYSE® FANGH™ 358 (AR—2X) (UTF B8 ) ZFRI2SA BYANMLSENTVET, A7 Y bYRI XY Mg
HKEMBLUT 7V REVITND, ICE 79, ZOBEERMFIFZOE=ZBMIGTICE>T. ARV T —, KL B’FE. FEFHRFTRESNTL
2BDTEHIFE. ICETF—IBRUZDHIETTIF. FEFRERK. FICT 7Y RADBREDZHECDVT, FFERN—RNBHMHITHIED
NI —RURZEEHET DT EICDVNT, LNBEIRBFRIAZTIDDTIIH I FBA. ICET—IERMT 2y YR I XY MR OREFRM
. BEDOEE. ASE. BHFLRZOBREBRDS A EYAHETY, BHIF. K7y bvxIAY Mt T7 VR, SHEICERR
VICETF—FICK>TRE. . SHESNF T, ICETF—I (. IBRORE. BH. SEICBVT. X7 Y hYRIAY MEREH T3
WED-—XZEZERBITZHEBEZANTEA. ICET—5(F. T7Y ROFETRA. @5 BEORE. FlET 7Y FOMERE. ot BAXLE
BRCEASINZHBADOREICESLTHES T, ZDEEZEVFEA. FEDHRY LABMEEY —EXZRE, ICETF—IMRETZINTD
TBERIF—MNFEBEDDDTH Y., KT Y bYRIXY MFRBUFBEZOMDEAN. BF. FEFBADTIL—TOZ—-XCEDETHES
NEbDTERHIEBA. ICET—9RF. T7YROBE. Y—T T« V7. FBEEICEET 2REFFETEAGVEEA, ICEF—9(FRE
BRI TRESD I F A BRICHEDILS 2202 EF, ICEF—INZDLIBEEDEA. FTHl, REZHETZIDDTIRIIRL, HRET RN
AREHFBREINZDHDTHH TR A,
ICE =9I BKIUZDHHETIF. B BREDBIVZNICEFND. BEIDFCEIZINSEONDER ( [(VFTVvIRT—I] ) 2830, &
EDBNFICIFAEICHT 2EEMEFICITEGHDORIZSD. ERNNRUFRIBRNEINTORINORAZSRLE T, ICET—IBLUZ
DHHETTIE. BB SCIERIEOZ M, EM. BFEFCERT2MICEALT, LHRBIEEFLEETDANBLBDOEL. INSE [RROF
F] RSN, FRBEBECOEETERTZ2DDELET,

Source ICE Data Indices, LLC (“ICE Data”), is used with permission. “ICE" is a service/trademark of ICE Data or its affiliates. “NYSE®”
and “NYSE FANG+®" are registered trademarks of NYSE Group, Inc., an affiliate of ICE Data and are used by ICE Data with
permission and under a license. “BofA®” is a registered trademark of Bank of America Corporation licensed by Bank of America
Corporation and its affiliates (“BofA”) and may not be used without BofA's prior written approval. These trademarks have been
licensed, along with the NYSE® FANG+™ Index and NYSE® FANG+™ Index (JPY) (“Index”) for use by DAIWA ASSET MANAGEMENT
in connection with FANG+ BULL BEAR FUND (the “Product”). Neither the DAIWA ASSET MANAGEMENT, FANG+ BULL BEAR FUND

(the “Trust”) nor the Product, as applicable, is sponsored, endorsed, sold or promoted by ICE Data Indices, LLC, its affiliates or its
Third Party Suppliers (“ICE Data and its Suppliers”). ICE Data and its Suppliers make no representations or warranties regarding the
advisability of investing in securities generally, in the Product particularly, the Trust or the ability of the Index to track general stock
market performance. ICE Data's only relationship to DAIWA ASSET MANAGEMENT s the licensing of certain trademarks and trade
names and the Index or components thereof. The Index is determined, composed and calculated by ICE Data without regard to the
LICENSEE or the Product or its holders. ICE Data has no obligation to take the needs of the Licensee or the holders of the Product
into consideration in determining, composing or calculating the Index. ICE Data is not responsible for and has not participated in the
determination of the timing of, prices of, or quantities of the Product to be issued or in the determination or calculation of the
equation by which the Product is to be priced, sold, purchased, or redeemed. Except for certain custom index calculation services,
all information provided by ICE Data is general in nature and not tailored to the needs of LICENSEE or any other person, entity or
group of persons. ICE Data has no obligation or liability in connection with the administration, marketing, or trading of the Product.
ICE Data is not an investment advisor. Inclusion of a security within an index is not a recommendation by ICE Data to buy, sell, or
hold such security, nor is it considered to be investment advice.

ICE DATA AND ITS SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED,
INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES,
INDEX DATA AND ANY INFORMATION INCLUDED IN, RELATED TO, OR DERIVED THEREFROM (“INDEX DATA”). ICE DATA AND
ITS SUPPLIERS SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY,
TIMELINESS OR COMPLETENESS OF THE INDICES AND THE INDEX DATA, WHICH ARE PROVIDED ON AN “AS IS” BASIS AND YOUR
USE IS AT YOUR OWN RISK.
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