2026 10AREE

Monthly Report .

iIFreeNEXT FANG+ 1 Fv9 A

What's Driving o~ _ %

SR.BMICAHTI=-a—REHRBY wesl

Hld €DKXICHD ROEE

BIRDEDAT 1 PER. RY hIVUY I X(IROBEREREN

E 7T CERY NIV IZD¥RAMEFZRVEBREROTHED. FANGHIBEU LD THEHRD—DERITVET, ZOER(CIE R
M) == TIBORF AL CNETOIOIREEROSMBUZHRFT 2\ - RIS FOTVBZE(CINX., TiHZOSEVERE
Z EEIDERIZEUSHHNET, e, IDTOYPILE. SATRERDERBIFADIREL . ZOMRBRINDNZB/EICAST
WEd,

—H. HROATAT - IA-FTAUA NER TR AREBEZENEA TVET  REEEMERETLENS AN -Z2IA
BITIZRN. D—F—-TFH-ZPNFIYI> M AN T2 ARERK D BIRICHPIN D LI, BAEEDTOYPREEELD
[FRR | Z RO TVET , NI LAY MIUWIR(E— B CHEFRARMEDOFRIREREZEVTHD. ZOEBZVNITERTZHEN
SIRDEEPECADDDHDET , feb X BTRIVT AR, [LEEFHTERIRREVTE T SATID7oYRERBUTH
FAPIRERIFRIZIAAR T DL T, IDBHRRING MR ZEH T CENEIFEINET,

ZOLTEERZON, REEEES|E{FI2I>TOYTYT ., 100BICREIDTOVEEEICHIELE-9— -1 XKL 74X
Z—POFOXRETIRAVIDTOYEEZRNWTEEURL, S, HROBIREZS | EFF2AB Ly MG [CEHHTEN
TENE, I2T—DXD MO EMRFICORNBIZF TR, LSS MR E D OB L (CHIFERE SIS I al e N HhE
9, HROATATERNZAN - ) ZBHCBRABNIRN, Ry NIUvIR (ST ENERESY -EXIMSTIO0-/ LRI S —F
AIA N TZYRIA=LINEELTEZDN . BITORRAMEIRL TVINSCZ. SBHMRIS TV E R m(CHERIREDR
FREBZIVEEL. BURENEZIEITZNSEBUVBE T,

ATFLT ESR

APU=ZV9BRICIED S, 2DDHE

HERBAT1T FYRIVUYIR

D=F= TSR, NI/ b, ANAY 22 BE HROORBEICHKIL T VERIBIO-/N-T3V 724

8.0, & ®
[ 3] TV IP

tRREORERLE
WEZS A FLER- AMavsoy. | AP EPEREBAT, 105 — 2y NCHBECHBRG S
BBES r=FNFybI—% 757v42  EWMETD Ros
= R DS L
BiE-#a BICEUO A RBEE NS, WRONSRSEHNY
AVFUVERABERMO (8 28K
o0
BBEORBELCLD a@» 1" ("))
AFATRIG = -
: ' *EF ‘PEK* SEETSED E:i’giﬁlzg&é ms{f;:;a -3471133&5
| BEATATELTORSNEHRTL RELANEES  FroREE  fousmARS

BHHZA B - TRBRAOHEEEDH D EH.

FY VY ARHRRRORBEREZFALILNBEOSRIEEZEDHTVS,

(HiF) BEER KD Sk

What's Driving FANG+ FHIPEYRIRZIALS

KERDLUEROBERNNIE T2 TIERE L BTmALTEE N, XEFIDEOHEAEMNET 2L 0OTIEHY £H A, Daiwa Asset Management 1715



m EIWREEYITFYY

*YhIVYIR

o LR EHEFIZRDHER

s (102K RJL) (2025/9~2027/3)

10 -
5 -
O T T 1

'25/9 '25/12 '26/3 '26/6 '26/9 '26/12 '27/3
20265 7-9AHRHE (F18) (F18)

LS (RIERHEAL)

+12%

REIAYB
SEHOBEMEELFZERIC. T ELSERIERML
12%IBERDFELL. (B EFREFBHIREMELL—T. —
BN SHEEEORRMEELDENT ), SHAIG20264F
DOILERARBLZSIETHEUL. SR, HREREFRE O
UPLEBEORRR-ZADBIENERERDET,

FEFIES (AUEERIHALL)
+44%

ZII7NRY b
LSRRI OHS

(102K BIL) (2025/9~2027/3)

'25/9 '25/12 '26/3 '26/6 '26/9 '26/12 '27/3
. (F18) (F18)
20264F7-9 A HARES

LS (RIERHEAL)

+25%

REIAY M
Google Cloud(ZFAIBEEPLTPURRGEDILAT. 55 L&N
103%IBERRERMIMRLELZ. —7 . ARRZROUNE L&
LT BRI ELYouTubel A EDIBUNER (FHE{LLE Uz,
S IFVROERERZH#FLDD. BEREOAIREEF
WEFPYS1T0-(ORIBNEZIMEBENET,

0

RIS (BTERALL)
-25%

o LR CHFIRDOHER

(10/EK RIL) (2025/9~2027/3)

it tE —— RS -

60 L
40 L
20 At
0 : .

'25/9 '25/12 '26/3 '26/6 '26/9 '26/12 '27/3
202647-9AMIRE (F18) (F4)
LB (RiERML)

+26%

REIAYB
[RERREIEN10%IE, LEEMN14% EFRU. [KEUR
AF26%IBERDFLT, MEF R ERIBRREIBOREN T
264%18EROfe—75 . AIMBRTERFR R, Al
FEBOILKTFCFOIRFERDELUR, S&IF. ALICLBILE
PEROME L7 IRBOILKIORIFEN I EREBDFET .

N40Y7Ihk

LS EHFIROHER
(102K RJL)

SURIZS (BIEERIRALD)
+264%

(2025/9~2027/3)

90 |
60 |
30 b || |

0 . .

'25/9 '25/12 '26/3 '26/6 '26/9 '26/12 '27/3
20264E7-9HHRE (F18) (F8

LS (FIERHEALL)

+19%

REIAYB
AIFETAzZUreD5E LH(348%IBERD, HiEF 8%z LA
DEL. BENMHIENZ LEIZBH. RIUSH (349~
50%ADNERZRIAATVWET , —F., AIREDILAT
FCFERALELE. SR HHENZILAVTHERRER
ZEDIAG . AzureDRRZF it CERNMNEBEINET,

SRS (BTERAAL)
+32%

X355 LB CHABRDTRBERTIL—L/I—TFH8
(HiP) BIEERI KD HHHER

What's Driving FANG+

KERDLUEROBERNNIE T2 TIERE L BTmALTEE N, XEFIDEOHEAEMNET 2L 0OTIEHY £H A,

KH7EBIBIRIAU B

Daiwa Asset Management



m SBIRREEYIFYD

S LS LFEFIIRDHERS
(10K RJL) (2025/9~2027/3)
300
200 1
100 |
0 i i s
'25/9 '25/12 '26/3 '26/6 '26/9 '26/12 '27/3
2026F7-9AHRE (F18) (F18)
St be (AIEREALL) FEFZS (FTEREAL)
+12% -2%
REIAYP

AWSFATEEPLI7ISURY -EXDIEKRICED, FTTEEN
39%iBERDELRE, — . ECEILEEE(IPrime Day®d
BERFRRZ EOHDEUNEMELEU. AIBEIREDILA
TFCFOIRFIEBBILN 2N, AWSDEEZF vy 1J0-

DORE(CDRIFBNIMNERERDET,
%55 LR EHFISDFIBEGT )L — LI —TFE
(HBPr) BEER KD HERR
What's Driving FANG+ FHIT7EYRIRIAUS

MIBROLEROBIY TN BT 2 TEEE L BHALEN, KEBGEOHE L BHNE T 25D TIEHY £HA, Daiwa Asset Management

3/15



m ERREEERE— YT (AR - Z2AROENIHI)

I IEEmEn AR FEENBIRICAEL T

'26/10
A5
V>
D=0
7Y
RA4oOvIhk
FYRIUYIR
IXEF0T7 5.8 -5.2 0.3 10.0 3.4 -10.4
JOo—R3dA -5.2 -7.1
NS>F47 0.4 -1.6
10> 11.1 -16.9

KIBEIBRERNDABINFRE UL A (G, IR SRR E B ICRRLTVE T,
K EBORRSERRNICH T DB BRE O EEEDMIZRUE T, REDARLTTEORAZEELIR I D LLEFTETEA. REOEEEREEILAD

BUEZECHEER<TZE 0N,
(HFR) TIL—LIN—T KD HHER%
m hiRJI357 (54F)
45,000
— AN G+
35,000 S&P500
MSCI KOKUSAI
25,000
15,000
5,000

2021/10 2022/4  2022/10 2023/4 2023/10 2024/4 2024/10 2025/4 2025/10 2026/4 2026/10

m HiRIS5T (35R)

12,000

— FANG+

S&P500

MSCI KOKUSALI
11,000
10,000
9,000
2026/7/31 2026/8/28 2026/9/25 2026/10/23

X EEEAE(E. BRERERODEDTHD. SEBEELRBEENHDET.
XRS5 J(320214 1087, 20264784 %10,000& L THEEIL.
XD S D (FFRHREN—X, FEZiAd, BEAAGRMATEEA DR N)VE TERICHBR R UMEZNF TEREUTWET,
XEIT 7> RDINTA—N2RZRTEDTEHDEEA.
X EL(FBEDS 1L -3 UERERULEEDTH D, RETADTZEMS SEROERBRRZRE - (REEIDEDT(FHDEEA.
XMSCIHTIEER (&, MSCI Inc. h'FFE U IeAKMiiiE 2R T 9 .
(HP) TIL—LIN—=2 KD HHFRL

What's Driving FANG+ FHIT7EYRIRIAUS
KERDOLEROEEY TN ET 2 TFEE L EFTA LI, MEFITEOHEEZBENET2HOTIEHLY FH A, Daiwa Asset Management

4/15



7> RDY5 e

[RRIELT. NYSE FANGHIEBIZ1B R T D2 #MICIRE LT,

HRODERETHSENT, ETF (LSIREEEIES) | HEESRSEMEIREI ZFIAY 5 ENBOET . 2L, NYSE
FANG+iS#8(CEB ZHE URETFAYFELRL, H3VESEHERS| DFREIENZ LV EOIRN St 0IEERICEE T SETF.
SHIERB| &R T BIEANBNET . €O, NYSE FANGHEH (BLLiAd, FIN-2) LEAEMEOHECTRNTE

FHEEEMENBDET .

© SEZENRIZ MBI B DB BNV S FRAIELTITRVEEA.

FRIREBT 2026E3885)

Meta
AR

SNSIIIARTYIIA>ZIT S L1
EDFEE(HILEINAITE .
AL (NITHIRE) PREAT/N
1RICHES,

Netflix

> S8 WA/ 3
HREXEOEBEREY -EX%2F
HNFBIA—FTAIAD NMBEE,
B#TOI T YHEIVEICEHERF D,

Apple

Ty7I

AX—=RIA> ATy, XY A—
=0

iPhonetiPadiREZ=E LTSV RA
E1F5, EO(VUT(BIERICH L.

N
-

Amazon

Vit % hp
AORE. BRERBEREVERE
ERDIRS R ReIV— A,

I3I9RACISY-EXMIBTERI 1
7EEID.

Alphabet

TILTZ 7Ry b

2015%Google (F—41) o WITRzy |
et TR, -
EEIRADZEEHBY —F L OE
EIRAFEVVEAIEZFIFUTVS.

Microsoft
EaA=Vas

HREXDVINIITEHT,
Windows. OfficeiREDOSYIME
MiETIEIEE LD —RET L,

Palantir
NFVTAT ll

TR BLUAIZER
U EYIT =90
OYINIITZRMT S
F. BECRBUTHKE®
HRORE - RIREE D
(ENN T (FMB LU TS
BAFREEEADY-E
AEREEDTVS,

Micron
R 4=

FERATVERNN -DH
mZERET - RIS - IRFTEI B
®E. 7-9E>5-PI35
TR AT RETRILER
HUTHD, IAFFATNIE
DRILAREHRICEFEN
REL TV,

AT BHCEE S
Nvidia Broadcom
IXETAT 7a—FalL

AIBESRRDETARZEL
TEEOHEARPE,
TR -LABEDFT LS
teEpEh o, AIT—
LEBVRICT-FE>49—
BENMRRE.

a

LR )

F(CTO-RAYREEP
SRR T g
ZFENIBFEHRA—N—
MHRKRF, &L YIRII
TEETHERILKICH
(TERDFEA TS,

(Hipm) SEER

XBROYERDBMOFNCHIFTBTERZE LK BTH < LSV XIACRI Y DECHISBRIEERI K D HBHEDERK.
X HERNOR TEBIEELNEH SN TNDIEE, TNS5EHKETESZEDLHICBBRLLEEDTH D, FEEOHEZENEIDEDTEHDERA. Fie.

I7 > RADHBANPSEBAHAND Z E&. R - REEIDEDTEHDEEA.

What's Driving FANG+

MEROHERIOBERY FNCHIT 2 TERE L < BFA LTSN, KEFIBEOHELENET LD TIHH Y FEA,

KH7BIBIRIAU b

Daiwa Asset Management

5/15



BREZBDEIEA Monthly Fund Report

iFree

iIFreeNEXT FANG+ VT YDA

BMERE B HRKXAVTIDRR
ERHM - 2018518318 H5 EHAR H % B : 20264108308
REB . BF1A308 (KEBDBSETEXH) ERI—-F - 3346
XBENDKEETLELDTH). FHERDERETRE - RIETHLDTEHIEFEA,

S¥EREH (201841831H) ~2026£|510)EJ30EI3

L B AEMMEE - MEEDHTE >

20265F10830HRE 140,000 - 5,000
EEMmE 95,983 [ e MR
MEERS 14,092{2M0 120,000 | ——HEmeERE RS 30,000
£ 100,000 25,000 g
TEREEES = E
aan TIE ATy g 80,000 20,000 ,;:g
BELD 5.1% -5.0% = =
3NER +46% +489% M 60000 15,000 g
678 fE +9.5 % +9.9 % 40,000 4 10,000 5
1R +93% +102%
3E[H +159.9 % +165.1 % 20,000 5,000
54ERS +217.4 % +228.8 %
J104FR 0 e e 0 L 0
RTEE  +859.8% +939.9% B 20/12/29 23/11/22 26/10/23
X PREEREEEME G, HNESEENHLBEIC, UZHTRE BEIEN EHEESCI7Y FAERELELOES BLTHELELDTT,
XEEMBEOHEICHN T, ERAEEE R (STHB) FERLTVET (BB 077y FOBREEEEL),
XTHARIRIBE R O HE LR, RERNOBECHRHRIEL, B%T7Y FOI HELERE R EME AV ERERLTVET,
X770 KIENYSE FANGHESE (i3 % B L4505, FIR—R) EAVFI—DELTENETH . Aisd% LA ERM R LRI T 250 TRHNE A,
XHT5TEORYFI—DIE. HSIDERBEOH RS BRE LA ME CEIFERELTVET,
KEBOT7Y KT, BRI TR EECOBERIRENET, 3. BLBOB A - B2 ZR>ERLTVEA,
K EFEBREEDRRTY XEILE, MEERBECHTIENTT,
- *ﬁﬁk o (15 0%7%0, #5180
B B R &51100.0% . N
CheE 15 3 REH(FE/B) NEEE
wERx | 0 [ 97.0% FFIL 100.0% E1E8 (19/01) 0™
NEK £ 1| 3.0% BAXH -0.0% Ey)-t (20/01) 0/
S53HR (21/02) 0
458 (22/01) 0/
S55HR (23/01) 0
S565HA (24/01) 0/
5788 (25/01) 0
S58HA (26/01) 0/
J-JL-0-V, 204t 3.0%
S 11
[=] - #hig Bl 48 AL B51100.0% M ¥k XFERIERL B5197.0%
= - #higi £ HeE= eSS e
7 X% 100.0% TE&EEHT 61.9%
J31=5-vay-4—t2A 253% HEZBsTaE Tk ;. 0
—fREER-Y—ER 9.8%
XHELF, INFSEAHCEINTEELHHR
ELET, Boh UH—EDBEONEESHWERT HLD
TlEHNERh . HEREDTIONENEELHIET,

XEMOBRENHZIHEEE. BEMNBROLEEGHEERTLTVEE A,

XEEAL, RAIELTSEPEMSCI Inc. A H R TR Lzt R E X 57 FHE #(GICS)ICLDEDTT,

MO EBRKXOE- g A ICDONTIE, [FRIEUTMSCI Inc. iR 92U ADFRTEE - g (R W TRRULTVET,

WUEHE. 770 FORKRPEET IEREEH MO TIEHICKMT Y IR IAY MIINMERSNELEDTT, Uo7V RIE. EEIZ0OHIBMIESEFICHRELETO
T EEMBEIRECEFLET, UehOTRETAMREIESNTVRLDOTEHNERh, BT7V FOMBECF LSRR EEIHAS (XMHEHRREE) 2RES
#HINDBELVELETOT, RTARECHED LB B TIHIFKESL, 0L EHOBIMEVICHETE TR EILKBTH IS,

B @A A7ty F?*“/“)‘ b

Daiwa Asset Management
BsE KT YRR IRV M1
TRIBEINGIXE HERUBER(ER) 025
MABE —REEEANBEERER=
—R it EEAE SRR XS

6/15



FHA EAT108848 55197.0%

i AE

PALANTIR TECHNOLOGIES CLASS A

MICROSOFT

APPLE

BROADCOM INC

MICRON TECHNOLOGY
NVIDIA

AMAZON COM INC

META PLATFORMS CLASS A
ALPHABET CLASS A
NETFLIX

MRS, B ERIBECHTILDTT,

NEBAL. RAELTSAPEMSCI Inc. i B CHER Uizt REZE S FEE £ (GICS) [LL3EHDTY,

NSUT47-757a9—-X |
R4o0vY7F

797

JO—Fr3IL

/hay-7H/av—

VEOVATEEIN
A3 TS5 TA—= LK
TPITPRY

2y IUYHA

FiEDL

g il

£ 85300}

LE 85400}

£ 85400}

E R i

£ 585 400]
—MHERM - Y-
Jd3aZh—23av-¥Y—E2A
A= —Yav-H4—EA
Jd3aZh—=23av-¥Y—EA

XN EHKXOE- A ICOVTIE, REIELTMSCI Ine AR T2 ADATEE - #UgicE TWTRRLTVET,
XEY. NEREERNVESE. FERERTLIVEEN.

E - #higi £
77
PA)7
PRAN
PA)A
PRAIN
PA)7
PRAN
PA)7
PRAN

PAN

tbEE

11.1%

10.7%
10.4%
10.0%
9.9%
9.8%
9.8%
9.1%
8.2%
8.0%

Daiwa Asset Management

X BRIBOBEHMOSEIRVCETZTEBREL(BHRAIZES,

7115



LIPURIR—Tv—DIA > KRR CORBHIEETRLILEOTH), FROTRIFIROERBEERII DD TRHIEE A,

(fiaEm]

Et 8

NYSE FANG+HERITTHLE Lfze LAIE, Y4V AV DIFRGRECAIFEREENERFERMGZIHFREL. LFLE
Lfze LD L. FAICEFED A E) —RAFOHFHBHFARNEHY . BHEHEADBENZFLLEL, &5I2, a7
V4 —7DRBEFEY EFLBRERDEOELERY ., THEREBICELEL, TORIE. 7oROEY I DIPO~NDH
FEERIT-HKRELEZLOD. AXRICEBUKRAGCRAELGYE L.

[S#BDOERE - ERFE]
higRE

A ECENERBILKREZESIC. M TIORIPTRIMNLGEREFAZHIFTILEFHALTCVET, PHRIFZOREHRK
&AM UITLENS, BBEEBORBLLEDELTAZREOEBLICITEIENSVETT, —AH. AIBEREDILK. T
9/ R —tE¥ENFBERE. AIEMTOERL - RBEENSHEELBBEIZADEATVET, SEEIIVTIEIHTICEEE
59, IBEAWVWEZE - H—EXTAIZZEDOINBEILELEEZTVET,

INIRED AScat. N agement X HB0UHOBIRBIR B ELBRHEEL,

8/15



KT77YFOBEH - RHE>

J7>ROBH
< KE _HBPEOKIUIEEL. NYSE FANG+HIEE (BLXiAd. FANR—R) DOBNESICEENUIIRERRZHELET .
J7> ROYFE
-JRAIEL T, NYSE FANG+IBE# 18R 9 22 EARICIRELE T,
BABRIFSZEL L TARMT Yy b2 XY PRASHEDPER L2 O TH Y, HEBRE BARBRICFE - BHEBEEHNH 555
&, BRBRRIERINET,

H AT ICE Data Indices, LLC (WUF TICEF—%])

"ICE" 12 ICET— R £/ I3 ZDEESHOY—ER/FL—RY—2TF, INODOEFEBICOVWT, Y77 FHLU0Y 77
VEDRH =T 7R UT (77 FD IZBWTKMT7 Yy b2 P Xy bEREHA NYSE FANG+OH5# (Fe2hadk) (LT
[f8#)) #MATE274VAMMTEENTVWET, K7ty hvF2V A PRASHB L7 7 Flzwdnd, ICE 7—
R, ZOEBESHLFLIFZOEZFH/IGTICE o T ARV Y — REE, BRFE. FHIFRFGEREINTVWEIHOTIEHY £FHEA,
ICE T — X5 L U7 OBHATTIE, SR EEM. BICT7 7Y FAORBEOZLYMICOWT, BN — BNk mHED/ <7
F—XVAEBRETHIEIIOVWT, WHARDIEBRIZTIDBDOTIEHY FHA, ICET—XERMTEY bvx VXA > bR
2ROBEFRMEIE. BEOEE, BE Y. BEIRZOBREZED S Ay AHETY, BHIE. K7ty b2 P X > bk
2. TR ZRBICHERECICET—RICL > TRE, Bk, stESNE T, ICET— &L, BRORE. B, FEIC
BFWT, K7ty w22 Xy MR ESHFLIIZHRED X2 EETIEHFEBVWETA, ICET—%IE. 77> FOHET
FrHR, Mg, MEORE. /2137 7 ¥ FOMIZHE. RFE. BAFZIERICERSINIFAEROREICHASELTELT, 20
EEEEVETA, BREDHRXLIBHEIEY —EX%EBRE, ICET -2 RETI2IRTOBRIT—MRLMEEDLDTH Y,
KMT7Ey b2 AV bR ELEZOMOEA, B, FHIEEAOTIL—TOZ—XIGbE THREINZLEDOTIEH
WEEA, ICET—%IE, 77V FOBE, ~— 747, £7-3BEIICEET2EB T EEEE2EBVETA, ICET—%XIZ
BREBMESHTIEDY T A, BEICETEDIISA2EH25Z 8 d, ICET =420 L5 RIEEDEA, T, REXHET 4
DTIERL, WET FRAREBBRINDZHDOTHHY £HA,

ICE F—2 B L UZDOHHETTIE. B BRESLVZNCEENG, BETZ2ELEZIHLELNIER (1> FyvoxF
—&) 250, BEO BHEZIEARICH T 2BAE - EEEHORITEEED. AREOEVCE - IFZTRHRTRTORIERDY
KPEBRLET, ICET—2BLU0Z0 HIATIE, BERS LOIERBEOZ Y, T, BT/ ET2HICBL T LR
PIEEFIFEFLADBEVDLOLL, ot [RRRoFx ] Rfteh, FAERECOEETERT 2 HOELET,

Source ICE Data Indices, LLC (“ICE Data”), is used with permission. ICE® is a service/trademark of ICE Data Indices, LLC 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. These trademarks have been licensed, along with the NYSE FANG+®
Index (NTR) (“Index”) for use by Daiwa Asset Management Co. Ltd. in connection with the Products, iFreeNEXT FANG+ Index
and FANG+ Index Mother Fund (the “Products”). Neither the Daiwa Asset Management Co. Ltd., nor the Products, 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 Products particularly, the ability of the Indices to track general stock market
performance. ICE Data’s only relationship to Daiwa Asset Management Co. Ltd. is the licensing of certain trademarks and
trade names and the Indices or components thereof. The Indices are determined, composed and calculated by ICE Data without
regard to Daiwa Asset Management Co. Ltd. or the Products or its holders. ICE Data has no obligation to take the needs of
Daiwa Asset Management Co. Ltd. or the holders of the Products into consideration in determining, composing or calculating
the Indices. ICE Data is not responsible for and has not participated in the determination of the timing of, prices of, or quantities
of the Products to be issued or in the determination or calculation of the equation by which the Products are 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 Daiwa Asset Management Co. Ltd. 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 Products. 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
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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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