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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 IFREE LEVERAGED FANG+ (the "Product”). Neither the DAIWA
ASSET MANAGEMENT, IFREE LEVERAGED FANG+ (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 nc 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 is 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 Preduct. 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.

| IEBURD

0157 » Y R, BREOHDIEMASEFICIRE LI IDT, BEMEBIEELET, LIEH >T. WETADIRILE é
NTNBEDTIIEL, TNEBRABCEN DD FT, FEFEMECE ULNREBIVIEKXE. INTRESICRE
F9. REEFEEIFECEIERDTT, BEMBEDESEIBRE. MTFTOERDTT,

MDRZEN ) XD « R RD (RBDZEE). NEHEDMIBEED I\ r*%ﬁﬂ%ﬁ?ﬁ%ﬁﬂ%ld)ﬂﬁﬁldﬂfi'J RO TIND %
— VY REEESN\DRECHDIURD ), NEEIROIERICEET DI RD ) [REBEHIRD L TAYRI—UXR
D1, TZ20M BRHBAHTHDIIRDE, ND# -V )21@@%%0),1@34“_{&_%5@“%') 20)]

KRBRE ) RDODERZNDET., EIEL, BEE ) RV ZREICHIFTETREDTIEH D FE A,
BENYIETROE. BABOZANHEABEDBEDEZMNKIDENCEICE, SREBZDD IR ERD,
HBREFICE>TIE, SHICIRDBATDICEEDHDET,

XD p Y MRBEEN 2 BU EOBEORERRE. B8 2 B2E] [CI8dDITTREHDFIEA.

KIS, XIRIBHN' LR - FBELUBHSE\EHSICIE. EEMEBIIBRToNDCELCRDET,

XUNL Y TEBRZTR D?EMJHR%I’@A?Z VY ZEEESN\DERECRNTIE, —RICEARRICELT 28180
HOFT., ZOH. REBICIRETDIHS. KMNGIBNREINET,

XUNL Y IBRICHEULCEIRADBRTHO. MILVERITDERTTIEHDFIE A,

XRHICIRE T DHE. WREEDBISICUNTEEBMENANRICERADIDCENDHDILH, ZDTEICDNT

CEREREIDTBHEICSELTNET,

Daiwa Asset Management

3/8



F und Letter

BHLDBEMBDEEE(E HRIEHMDEBED[E5£5E2ME][CBBELENEVFEA.
ZDEBERIGRDESITT,

1. WREHDEBEETE. /N T4 -V AEBEFHANBIDBRNRADVTESEIITER TS
INT 74—V EENESDEEETEDZE

0. HREHDEEIEE FNH I DRMIEHTYDIESEEDE

I\ RS ESTHERNS | DR EMMAS S HMBD 2=

= RIS RSEYEG 72 0—)L4 —/\—3 @12 (CHITD  [REDRIGD SEPBDMEEDEE)

OERSEER (E5EH)  SEa kM. TEEREFEREOal

. REEHE Y DREMENME T LB S BI2TENNDFE

b MIHERT DRIEES |RUDFE

F. EesAOY) SRR D=
MIEROKRBEDOEHKLEICK>TIF. SSICTRBENIEAR T DHBEN HIE T,

. RBEECKY KBRS YEG DERETOEZM(TREUIZEEN . BRELTVBEEN'S
TRET D EICK  BRETIREWRNEN CERVEENHDIE

-

KEEMBORIERL, LERICRESNDEDTIEIHDEE A
X<DOULLIS TREFEFRBEE GUBEHRRS) O REJRD ) 2C&LES),

| 27> RDOER

BEEDERNCAEY S8
SEE BEONS
o g F o | BOORANBICEDDE BABOBRHBECRABRBRORI. REBRORH,
i (LB 22% Gk 20%) | BEIMHISONIE TS,
ERUEBRE BOEEA, —
REENERYE CHENIC 80T S8
EEE BRONE
EmEEAR 3% 09845% EREEEMORED, DROEBEYEDNEERECT
(15 5% % ) (Bitk 0.895%) UCEROFER L TRREE LET,
BEWRET D
NI 2 =92 B3 0.20% 2 XD A=V Y ZEBESCHDSEME T,
g © @\ 5
XANCEITIS | F3% 1. 275% oL bIT
EMEERAD | (01— VYREDESCONSBATESHLEOTY, EBOEARRSEICEOEDL
B &\ E | F7.)
EEHY. BOLEARBORRELT BN, s -
ZOHORE - - ATV 3VHE| + 20y THEISICBIBBA, BEES)
F 8w ' ECRET B ORMSEERYE CCREIVELEE
£l

CE) BT P Y RRIU/ND 2 =V EMEHFICRITD IZOMOER « FHN [CDONTIE BRRRFICKD
ZENT DICH, BANICKE, LREEEFERICEN TSI EA.
XBARFHRICONT, <HULEBRFTEHICHBEENHEIZES.
KFEREDOSFEEICONTIE, REPEFICHUTERDEIINT, RMIDCENTEI A, FL. LIBRERE
FEESIIHBMBICEIDESISNTRD., BRZRHIDCENTESIHEA.
XIDOUL S TREEFRBEE RUBHRRES) ) O [Fit - FERF) 2C8IES,

- B K7ty |‘7?\“/“)( bk

Daiwa Asset Management

BSE K7 BYhIRIA/MFA ST

TRERIG FE  HRMBRER (ERE) #3525
Az —RHEEEAREETERS

—fe it FiEA AR ERRER S

— R EE AL E R MG RS

Daiwa Asset Management

4/8



F und Letter

<EEMERDEBEEECDONT>

T77Y MREEAN 2B LOSESDREMREGBE2ERE]ICRRIDIITRSBIE A,
UTDBNIBRVBI2] 2SR T T,

[BI11ZBICHRIEHN10% T EL . BLBICHRIEHN10% LR UIEE
B#H BB @EIBL) BLBHGEIBL) | BLBEEEHDLER
RIS 100 90 —10% 99 +10% -1%

/T 7V OB (MR 100 80 —20% 96 +20% P —4% i

OIECHIEBER]| EZHERU.
LB 7Y FOEZEMEEIL (96—100) +100=—4%Td&H") .
TRIEMDBEENE (99-100) ~100=—1%D2UBLIFBEO>TVEE A,

(512 1BBICHRIEHN10% LRL . BLBICHREHNETSICI10% LR LEIEE
B#H BB @EIBL) BLoBHGEIBL) | BLBEEEEHDLER
XRIEEN 100 110 +10% 121 +10% +21%

HI7 72 FOEEE(HEE 100 120 | +20% 144 | +20% P +44% ¢

OIECHIE[BER]| EZHERU.
BT 7V ROELEMERE (144—100) ~100=44%T&H") .
TRIBHDMBEIE (121-100) +100=21%D2ELFFHO>TVEE A,

— R IC I RIEHD LE-TBZUBHSBVWEEICIE . BEMEBARBTIFONZILICBY
FILUTDBNIBLTBI2] 2T SR T,

(B RIEANL10DEET LR TEZHFRLIIES

130

o ZRO[288]. [4BBEJ LBV TIH%RIEH (@)@

120 (28] £EUT100]TIH. [HT 7V R@)]IFZN

g /\ ZNDERICBNTI00JUTFEBH>TNE T 2D
5 1(:(/ 110\100 100 F3lc. [HRIEH (@) N LR TRERRUICBEC
A o 13, 47 7Y K@) | DR EMEEHOREE S DI
" % NS BTIFENETLLBIFT.

a5 L SR @)

—— ZT7UR(a) 79
70 !

2R 188 28EH 388 4HE

¥ LT STICBNTREINZDEHER NBRUTZUEAAULTEH ULB T,

¥ FECIF BEMBADEETZHON I PILKFHAT 2. Ml ZEEE UMRIEUTEHRA LB TH Y (RRE(F
ERNEIDOTTER TSV,

Daiwa Asset Management
5/8




F und Letter

(6512 I RIEE DY
[(1)—ARICHEBURIES]IBKIUT(2) LR-TEULGHSREICHEBLTVLLIEE]
(1-1) —AMICTELIEES (2-1) LB TEULBHSREICTELTCVSEBES
140 140
120
120 100 120 A
95
5 100 4 g 5 100 )
& 8o ~ - G 8o ~ -
g a :
) 63 20 || o HREBO \./5’5
—— LT7VR(b) —— HT7VR(Q) 42
= H#EH 188 288 388 488 = 2#EH 188 288 388 488
B2#H 2HE 488
POEEEE 100 90 80
()—AMICTELIZBE LIJ7VR(b0)| 100 |[C—>| 81 |—>| 63
(2) LB TFEULBHSREBICTTELTLDIEES | HT77VR (@) | 100 76 55

(1-1). 2-1)DI2BE]. TABBIICHWNT, [#51ELH (D) I8 LU EEL (o) IFZNZENI90]. [80]T
BUTI N [HRIEL (D) ICHIHTBIEHT 7Y R (b) | &3 %EL () I ICHRTB[ET 7V R(c) T,
[HT7VR(b) | OANBEVKELBZOTVNE T COKSICWRIEMD—ANICTHETDHEELE LR TEZ
RV OREICTETDHEE TR BRENICHRIEHMN B UKECR 2 IcELTH, LR - FEZELRNS
RBITFEUCHBEOEEMENBRFONDILELBIET,

(1-2) —AMICERULRBS (2-2) LR TEUBHSREBICEFELTVSIBE
180 180
160 || —O— HRIEH() . 160 || —O— HiER() 158
M2 )_’\ o 14 M2 7\ »
—— HT7UR() . —— LTFUR(e) /\ -
I 120
& 100
80
60 . 60 . L
2iEH 188 28EB 388 488 2#EH 188 288 388 488
BE#H 28H 48H
SIRIEEL 100 110 120
()—ANICERUIIBE LIrVR)| 100 |[C—>| 121 —>| 143
(2) LR FEULBHSREBICERLTLIEBE HI7VR(E) | 100 116 133

(1-1). @) EERRIC WRIEHN —ANIC LR ITBHELE LR TEZERRUBHOREIC LRI BEEETIS.
RIHICHRIEHHD BICKE(ICFofcELTH, LR FEZEURNSREIC LR UIIBEOEEMEEN B TS
SNBDTELFIFET,

¥ P STICBVTRESNBZEHEF . IR U T ZUEAEAUCEHUBETT,

% FECIE B AEMRBEDEEI T Z O P T LEHIAT S0, B ZEEE UMRIEUTHIALIFITHY (RREE
ERBRUFIDOTTER TS,

Daiwa Asset Management

6/8



F und Letter

HENOBHIRWICEITITER

REER(E. T7 > RORRPEET DERFZHMSE I DEHICKMT Y bYRI A MAWERK
LIZBEDTY,

BT 7> ROBHIAHCHZDTE BRFEEHEIDBEL IS [IKEEFERNAE RXMNERRES) |
DABTZNT CHRDDOR. CTHETITHII<IZZ0,

BB EEMERE DS I3BMIIFF(CIRKELTIDT, BEMBRIAETEZGHLEI. LN DT,
FETAMRIESNTVDEDT[EHDIBA. EEMECECTEHBS LERIIIRNTREE(C
IRELET. REEEFFEITELFERRDET.
MISEEFTEFARVRIRIZN & (IR0 TARRREAE - RIRZHBREHIBOREDOHRTEHDE
Bh.e SEFSHUNTTBANWCEWIREEEIIREEREREDMRTIEH DI E A
BYER(IEHTEDLEZISNDBEWRENSER LU THDF TN, TDIEMHEN - TE2HZRILEITDE
DTREBDFRBA. EREEREDLTBAS(TBEDERETH D, FHROMREZRE - RIETDED
TIEHDFELEA. STEHT DIER - HEtERFONBOFIEE. TOM—UIDEF (FZDOFRITES LUF
HAECRBLET., . e FERRSFZERLTEDIRADT, HEBEDESTORENIK
BRRZRIEDTEHDEEA. THBATFERMERIERDEDTH D, FERLEESNDE
NHOFET, SLHT DIKEHIMFIRERDEDTH D FHROTRIRIEDEEEZRIEIT DEDT(
HDEE A,

RYEERRTERIERLHEHSNTVNDIEE. HLETESZEDRDICHEHBLIZEDTHD. &
DERZENETDEDTEHDEEA. Fle. T72 RICSBEHFANDCEZ. R - RIETD
EDTEHDEEA.

RO ECE (JURBDEHE CEDVWTCERSHMNRELE T . HENUH—EDEDNZHHIRI DE
DTEHBDFRBA. DEENSIAONBRVNEEEHDFT.

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ HIEDE 0120-106212 (F}#5RT 9:00~17:00) 7/8




2022411 H308 J|#E

iFreeL/\Lw < FANG+ EigUL\BRE<S+4t
MAGE
Rt E (%85, 505IE) 2 5 o : — B EEA —REEEA —REEEA
(SRELREILER) BRES BASER  smsw  BARA  E_HoMAE
h= BE%s | BEEERE SmEizHe
BRASHITERT = oy
(ERLMELNE IS Ktaisniiy O FRMBRRERRI0S o o
BRASHITHERT _
EHE LI CIES B k& phisEs BERMERREER)FEI105 @] O
TRy ORISR )
AILARITHRA S Bk phisEs HENERRED)FESE O
PayPayfR Tk &4t Z iR RhER BERMBERARER)FE6245 (@) (@)
auh7aLIEKASH TREAINEIEE BERMERREBFEE @] O (@) O
SMBCHE & H%A &4t SRBEMNGIEE |ERUERREEE2515 0] O O @)
HX & SBIEES TREAIGIEE BERMERR(EBFEME @] O O
OKBIE&% X &1t THEAINGIXE REVERREEFE191E O
M =iE&EHA st TREAIEIEE BERMERR(E®)FEIE @] O (@) O
HRA £ CONNECT SHEMNGI£E (HRMHERR(EHE)FE31865 0]
T4TI)T oMK 4T TREAINEIEE BERMERRE®FE1525 O O
WHIESEHKRAEH SRAESINEIEE |BRUERREEE1645 @) 0]
TR VYRS S TREAINGIEE BERMERR(E®FE1655 @] O (@) O
BRIIHEHKRASH SRAESINEIEE |BRUFERREEE1955 e) e) 0] @)

LEOBRFEEHISREBEADBENHYET . £ RESHICE ST, FROZTEADIFENOZETOTLERLMEE O, HHAH
HE-FHENELGYET O RESHITEBEHE TS,

8/8






