IFree NEXT
FANG+A VT v 7 A&

~IPIDITSAAITYI A~

FYRIUYIR : BIRREARSICEUT
BEBEALEVWERLI B 2018478208

H 2018F4-6 ARIREHZ 3211 THfid —BFHICT =
u RS FUACEERRL

B Y MNUYIADETREAS

FyRIUWHZN2018F7H16HICERKRUL2018F4-6 HEFRE (L. NIABEOIEN CRE67H A - KELL
N447HN) HEHFE CREL120H8 A KEBSNS00H A) Z2FEDECENS. BfHEOMKRMHRFESMNES|T
—BF14% 2RI BEAERDELE (17B#MBETE5.2% 0D T5E) .

UDURHS, INIAEEROENIEFACEIZENRVCEE, ASP (11— -HIchOFEEM) OLEFHHEVTVRS
EDS. RIHEDORRERNBIRUZEHITTIDERETEEZEZTVET , Ry IUYIZNFEEHEL TV R ENEFSEY —EXD
55 L. INFTRIZEDOM THZAKE DT EHNFILTUR. —A T KEUSNDOFTE EERRHEARALTED., EIAT
(FFERKEERO>TVET,

B B2MERATHNIEEEDSEHAD ?

SEIONIABEOEINEERIFEZ T EIDELLD, CNICEDINAEEOIBNNF{EUEHIMI RDEELR
WEZET, KETE, TLEEOBEOFHEHEDIR AT NI —RIT R TEROMCRBZENZW\ER
ENS. BEDODINAEROHBEZZERICHDE. FEEOREKRL., 204L5(C4-6 BEENS7-9BHACMF TIZAEXTEY
(ARVVKEE(CRBDMERINHESR TEET . COZEEERNMI RN OIZ201 7EDFERZZ I T, S FEN SR
BTHoflth, TS TEEEBBEDENKEVCEZRAUIAEREBRDFUIN, BEDHERBLLLEL TEHKEER
(GEFNRR(IBRVEHIFFLTVE T,

(ME1) KEOHNAZFIEINEOHETS (MR2) KELUSOIAZIEINEOHETS
(EARS : 13/2Q~18/2Q) (B : 10075 A) (EARS : 13/2Q~18/2Q) (B3 : 10055.A)
2.5 7
/' 6 _a
2
5 .
1.5 - 4 - ¢
3 ,4//
1 2018 NV N\ =S ap—?018
IS = e———— e
0s e — — e—° s
\/1 :’:;gi: o — —0—2013
0 r . . . T T T 1
1Q(1-38) 204-68) 3Q(7-98) 4Q(10-128) 1Q(1-38) 2Q(4-68) 3Q(7-9A) 4Q(10-12R)
K~ I BT B IRIE . T — b — 7 SRR D S A, ﬁﬁ];};&%{%%{
MRS RO BHR MBI BT | 2 LB H A SN, (= s |

MR EZEOHELEE H LT 20O TIEHVERE A, Daiwa Assel Menagement



TFree NEXT Fund Letter

SHFEROD7-ORBOIMABTE CRE65H A KELIM35HAN) ZEDICHERLIZDE, SEIDLSBFR
HT1T9T54 XS 32BN HDEHFTVET .

B ASPO LR HE2HR
KETIF2017F 108 (B LIFUEEBEEOI-ANBITI DRNEH VTS ASPFHETTUFHEAE LLERL T
2.4% EFUFLE (FEERER3) AELTRESIESHINERCIABZELLTOSIENS HFHOIDT ViR

SO BN TEET.
(KKR3) KECKELUSOREEASPHEE

(HARI : 13/1Q~18/2Q) (BEfi7 @ RIL)
12
KEIMDASPE. 0.6% ERERD, BELR b | T _
IS ROTLET, o | T HERA /J
SEOFLEFEISLTE, ZH1-Y-0 : —
NEREASPHEBICRDEFT DT, ASPORTE - A~ g il
FNFERTETLFBULETSAMBEHTVET . 6
5
4 —/——m——m———r""T7TTT7TT—T—7T— T 7T 7T

NS S S S S S S S SN S SN S S SN SN N NN > >
HHHHHHHHHHHHHHHHHHHHHH

B RS TUACEEREWN

FIMABELIOVTE. 4-6 HHARNIIA B L OBENNENEX B (D BRDPITVFEATHD ., SEEBIZ
FROSHIA B EDARNR(TIENNL TUKEWSS FIACZE L [EHDFE A TR, THORY MHEFREY -ERDFT L
(F. 4-6 ARRICKREISOTHIHOTE LN KEZ EESCECRDELE (TFEERERS) .

ASPICOWTE. IIW\AEZ3>, 4KFTLEDE K%
B ORE0FL (BIEOENSL) TN (E4) KEEKELIDS FHEES

OBATICEZASPOLRNRIAFNET DTS (9. 13/10~18/20) (67 - 1005 1)
TOVDFRFENEEZDL. /EE’S’VEEPID(CEEBUBE 2,000
ORI R EBET, o e 7
Fe. RYRNTUYIZMRIET BIRE TS TIVICON gy | == Xk 7k —
TH. TN, AV RBETORIEERIBLTHED. B 20 //
HADD-DAXLENCEZAVTINIITIVED  wo—
— OB, BRFHOE LCOBNBEEZSNE o -
3-0 200 |- mme=="""
Ry NIUyIZ EEMERL TS ESIC, SHT(X e g Py
Z-REDBAGFEINEFTN, 2XRHZIDTY EEEEEE R R EEEEEEEEEEEEEE

YMEHEINNE, BEROY-EXCHIATIHEE
HZVEFEEN. BILERY NIV IZDINAER
IMEDRHBDITIIHDFE A

B Eocens, SEOKRAORE(EHIZEDD, 7 IUYIADRRER S FUACEZEEHBVEHIBIL TVE T,

MK AN BB IR, T b — IS+ SRR ﬁﬂ]ﬁﬁ{%%{
SR T RO BRI B BT & R B RS, HH
MAEBIEOHELEZ HIL T 5L TIEIHVEEA,

Draiwan Acgszl Manaayemeznt

2/5



iFree NEXT Fund Letter

iFreeNEXT FANG+1>TV 92 A

RBLIAHDIRE., MT MEEEFTEHAE RUBmREE) | ZC8LIEE),
77V EFOE -5

7Y OB

KELBEEOKRIICIRE L. NYSE FANGHEH (AX—-2R) DESICEELUICRERRZHSLET,
CE) Mtz DR (GEstal®s) Z23H#5 9.

ONYSE FANGHCDUT
NYSE FANG +8%13. REHKTO /O0Y—&ER—-(C, JO0-NIUEBRREEICBNTARDETICKRESBFE
HEEH, BVNBEEE I IXKE LIBTEEEXNRICERSINICHKIEEETI,
NYSE FANGHEHIE. CNODTEHECERBIREULENR—FI 2 U A TERSINTNET,
TR, TFANG] &3, FBRM CTHDI 1 AT v (Facebook), PV« Ry« 3/ (Amazon.com).
Ry 2w DR (Netflix). =) (Google) MBXFEDIRNECENDTY,
NKUIBHIL, M (36912 B) CEICEHERFEERDIDUNSYREFTRINET,

27V FORES

1. RBIEULUT. NYSE FANGHE#I B T DERMICIREBLET,
2. ABEHIRDELERTDEHDAEAN Y IFRAE LU TITRNEE A,
3. BIPYRIE DPIU-DrYRAATEREZGFLENET,

Y =TPYVERE TFANG+I YT VDR - ¥TF—-D»Y R T,

X<DOULLIE MNRERFEHEE XYEHRRS)) O 17V F0OEY - H81 Z2IEES0),

NYSE® FANG+™[4.ICE Data Indices, LLCE/Z[EZF DR ESH (LI TFICET—2 ) DB FEEZET
5 1)  NYSE® FANG+™E# S KU'NYSE® FANG+H™E# (HAR—2) (LIF[E#) #F)B T3S 1
TYARFANG+A VT v I 2T —J 7V R (LT[ 27V RDICEWVT, AFGEH R EEEEZEHT
SRS TNTVFE T AR EE R TSR LU T 7 RIF ICETF—F L LT AR T —,
AREs, R ERERETN TR DD TIF G ICETF—IF. S HBEBSR. BIC TPV RADBED
FUMECDOVT, EEFEHNM—RNEHEHEO/NN T+ —< Y AFBE TR EICDOVT. LWHERD
FPRIEZ{TOBOTIFEHIFHA-

ICET — 9B LU ZDE=FHE T BARFCRBTRORIAE TN . A YT VI A VTV IADIE
FICFZNCBENZTRCOT—I(CEALT. BRUEFIFEBEOENADEESEDTTORIE
BRBICER U . ICEF— 913 fo & A2 DL S BIBEDTREEICDLT, 551, HERIEE. B,
RIE00, /- BRIVBE FIEDELESD) (CN T BEEGBAINTLEE LTH—ENF B A,

“NYSE® FANG+™" is a service/trade mark of ICE Data Indices, LLC or its affiliates (*ICE Data”) and has been
licensed along with the NYSE® FANG+™ Index and NYSE® FANG+™ Index (JPY) (“Indexes”) for use by
DAIWA ASSET MANAGEMENT in connection with FANG+ Index Mother Fund (the “Fund”). Neither DAIWA
ASSET MANAGEMENT nor the Fund, as applicable, are sponsored, endorsed, sold or promoted by ICE
Data. ICE Data makes no representations or warranties regarding the advisability of investing in securities
generally, in the Fund particularly or the ability of the Indexes to track general stock market performance.

ICE DATA AND ITS RESPECTIVE THIRD PARTY SUPPLIERS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE WITH RESPECT TO THE INDEXES. INDEX VALUES OR ANY DATA INCLUDED THEREIN. IN NO EVENT
SHALL ICE DATA HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, DIRECT, INDIRECT, OR CONSEQUENTIAL
DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.”
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