Fund Letter 77> RL%—

FANG+1>FVYIR - A—=T>

AIDE MR EFANGHIEE

202642275
AIZRBER FS1/)\—ICF BFANG+

| S£¥)3RDFANG +18HDENE

FANG+IEEZ2026FMIN SEGRIRBN E ML\ T
WET, & UTIFAIBRESEDOINF EADER
PRETRERENDEKREENEFSNFEIN. Saas
(Software as a Service) RNEFRDILN D EREEAM
RD—DERDTNET,

Ert. KEHRATE ClESaaSAEmNEmRL. vV
7 b 1 7EEERR (F AR AR/ EICADFE LIz,
MiE CTAE B SNTCDFATMIDEIRIERE T
Uz, FICIT—>1 > hIAIOEREMEATZC &
NEFONFET, EBETOTCREEBENCUIETS
AIDBEZICK D, HEHEEEPYIE IR hOEVWY D
DT 7. EOfMIEEZSSHTRNOND Z &S
RO, FATES(CRERBRSAETEH U,

| FANGHBRiERDZ < (FAIZBRE RS /)\—I(C

FANGHE#ICERASIN TS Y J hD 1 J7BEH
WE. FATESORSEABN SEGRIRHER DL TU)
FIN. HIEHKIY T bD T VEHESRIAUINCE.
SESFRBEMBERD)\ A T ORI KD THERKRE
NTWVWxE7d., EANIICE. BFY—EXCAIZRE
9B ETHEERELEERERDBEZERD, UX
HEOE ESNBFENDZ TS I A —<—(CHIX.
ALERDILK(CHES TEINIT I EFEZES(C.
GPURREDHBER I T I REVWD EEBHEIETE
BZEEDIADAIA > I SEERENGDET, N
SntE(E. PRIANICAIOEEZ T3 u8EEN
BENWEEXTWVWET,

FANG +18#. S&P500. VI hU I 7HE#

DLLE
( 202443k~ 20265F2H24H)
140
e FANG+1E 4

S&P500

S&P500V 7 b7 T
120 A
v

A

M
100 As" \

w’w‘

80

%20245KZ100& L THE#IE
60

24/12 25/02 25/04 25/06 25/08 25/10 25/12
(EFR) DIL—LI=T XDOKRHNT 2y MMERK

FANG +18 5D EIR B MRAIN
7V DSYR - BR - 55

=D)L (FILT 7Ry ) O3S R - 1&% - YouTube

<(oOvYIh OSYR YT RITT
IREF«T Bk
JOo-kan Bk
DSIRRNSAY YIRYIT - EF21UTA

N° 3747 -75)05° -2 VIRITTTISY hITA—LA

7w ) JI\—ROTT - EEH—EX
b L& - VR - AR
Ry hIJUwOR > WVEME

(P BHERZEEEICKMI7TEY MER

 KHIZ7BYRIARTIAS

Daiwa Asset Management



Fund Letter

FANG+13 kiR D51 ) & FRHERD.
| AIDEAEIC3S S FANG + 3B Diidy

FANG + 5 5UBREAIR(E. AIDEL TEASN D AIREME DD DA NMMEDRL Y, HEEEATRMENT
WBY I RIITVESRREFRRDIESHRAETILTRRZMILTED . SBEMRE LT BHN
BDFT, BEHZEHRL TVDIHENRT —YZHRBELTVDIEEN, BERT—YFa1UTr. %
BIOCREHREZH/N-TDTSY hIA—LZRFTDIRECEDOTIE. AlIFFTERBREI> > LR

DRFET, 1FIC. AIT—>21 > MERBPY—EXOPKICHAAD ZENTEDREE, HREMEZ
—EBREMIE I DAREMNBVEERET,
FANG + 1E30BRR MDD E/RSRAH & U TIE. LUTFAEITFSNET.
© TSV hRIA-—N—EUTHE - [ - OS (Operating System) - ECIREDAOZEHEZ

THED, AlZEERRE LT —EXDO—E & U TR L TULS,

@ U3T K,

HB(K,

—FCII-FEDA2 I SaRMU. ATHBBIINFEEEMN(C DN D,

® VI BRI TVEATIFRLSSHRIESRACKDNBEDODEULZITDO TS,

NS5 DEHFEHERIC,

FANG + 18£8 8240 (F. AIDEALIC K > TIRBILADRRZR T ENT

TDREEZIOSNFTT .. BEARNICRIBIADFIELY —EX(CDNWTRTVEFT,
| FANG + i8S m D155l

ALDELICH T DA EBRET L(CRTHDE. TS5 REERIANTRIERAIT—ERZRMHT DT
Sw hIx—A FEEKEIRTFAIRFFHERCNRI TAIBREDZODA> TS - TSv hIA =LA Y
I RO 7HIATIFAIEA - BRAZXZRDTSY I A —LRE, AlEAiOM EZERDIAHIRFE(C DR
P BRPBAIMEN DD EEERFT .

fFH&E - Y—EX

dy - 15

AWSZRLEULEA> TS - TSV hIA—

IS AWS (U5 RH—ER) N7
Bedrock (HERKAIHT—EX) ERRAIZEET - BRI B EHOEBEH—EX
T > I Sigt
5=5)b i (55 ) EFAIDIRFI TR - I - 75 RD2t
LIz TPU (ATERT Ot YY) IA > NCAIBREREE
Ny ) BHTPUICK DT> T SHEE
2 HOvT Azure (U5 RHY—EX) SREBSA ICAIZHEFHAATET—EXR
N Microsoft 365 Copilot (&£RKAIT Azure-f > JSE & Copilot 7 U —2 3>
25 N) BOME CINSZBE
GPU _ _
o~ EHAIBEICH LU TT S RIo4 — ADIRM
IREFAT gt J”,E@jff'_]i)/ ESl=erg e Al > I SiE CCUDAT IS R 7 LADREH
T4 SHIAIT Sy NI — A i
A2 ‘E
J0—KaA érlf?gz S HF T 55— 1)L TPUBITE MM ) (— N —

NS5 7

OSITRAB
S>10

T—IRETSY b ITA—A

OZDREF2VUT—H—-EX

AN, BRZXZ3TSY hIA—LA

—Blit+a1Us —TIOS R LD
Al > D>z RE

(WP BHERIORITZY MMEK
Daiwa Asset Management

2/9



Fund Letter

SEDOREL
| ATIEDIERZ B RICERRIERZ TR

RREN(C)\A T OK(E. ERAIDOBBILKRZER(CERRPHEBIFERINETT ., 2<D/\AFU%E
(F. REFEXRTAIFEDOHRRBPY—EXCHITITBEOESZERAL. SEROFBILANDOHFZRLT
WET. I\ AN—RT -5 —&B%t(F. 2026 FUFEAIREDIENMCHR TFv /ST hKZ5tE L T
WE9.

INAFTORIE NULT -2 3 >HEKETHER L TOEIN, KA E U TIT/\D ) LEBOMRIR LK EE (S
TE>TWET, F /AT IREOSVWREREWHREFrvI2170-12E, BRBRI7>FIA
SOINRCLDEMIEHDET, ERAIDERDP IS D RA>TISDEEL. FEAOEMHEREIEEND
FeRdtiEdint. SBRBER (CHZDERNBZR U LT IBREQRD I ENHFIN. INSOBIERNE
R RSA/IN—CKD, I\ AT ORESHHEARZITASITDIFETHDHEITDEBELTNET,

Daiwa Asset Management

3/9



Fund Letter

| 77> RoEH - e

J7> ROB®

KE EIBPEOKRTIREL. NYSE FANGHIEE (BtZiiAd. AR—R) OBE(GESUISEMRZHESLET .
T ROYsE

-EAIEUT. NYSE FANG+ISEUE R T 2 8RR ELET .

BABRIISEL L TRMT £y bvx XY PRASHAMER L7 D TH Y | RFEBRE BERFRICFE HHESED H 250 (1E.
REMODMETRINE T,

HPAF ICE Data Indices, LLC (X{TF TICEF—%)

"ICE" 12 ICET— 4 £/ IEZ0EESHOY—ER/ FL—RFY—2TF, INSOBEFEWHBICOVWT, Y77 FHELUY T 7
YERORY =T R WUTF 77 FD ICEVWTKRMT7EY b2 P 4 FERERA NYSE FANG+OIEER (FRA ) (BL
T 6% 2FBI237514 8 XPMTE5EENTVWET, K17y b2 P AV MEREHB LT 77 Fidwnwdns, ICET
— X ZOFEBEHEIIZTOE=ERIEITTICL > T AR Y — REE. IRFE. FIFRFGEREINTLEIHOTIEH Y FHA,
ICE T —2 B LU ZDHIATTIE, IEREEM FICT7 7Y FAOERBOZLMHICOVWT, £LEEEF—BNRKATHHBD/ 7
F—XVAEBRETZIEIIOVT, WHARDIERBRIZTIDDOTIEHY FHA, ICET—RERMTEY b2V A > bR
LHOBRMEIE. BEOEE, BE L. BEIHRZOBREZED S Ay AHETY, BHE. K7ty b2 P 4> bk
2. 7R ZREBICHERECICET—XICL> TRE, B, stESINET, ICE T — XL, BHROFRE. B, FEIC
BVWT, AT Hy FoRIAY MR A - 1SR END - — A EETIEBEANETA, ICET—&E. 77> FORIT
FrER, Mg, MEORE. £7/2137 7 ¥ FOMIGHE. K. BAFZIERICERINIFEROREICHASELTELT, 20
EEEEVFEETA, BREDORXLIBHEEY —EX%E2BE, ICET -2 RETI2IRTOBRIT—MRLMEEDLEDTH Y,
KM7Ey b2 AV bR ELEZOMOEA, HiE. FHIEREADTIL—-TOZ—-XEHbE THRBINZLEDOTIEH
WEHA, ICET—%1F. 77V FOBE, ~—4F T4 >v7, FLIEEREIICEET RS LIIEETEEVWETA, ICET—%1(Z
REBRSHTEDY £ A, BRICBEEDIEZ2205 2L Id. ICET—2HZD LS AILEDEA, A, REZHETZE
DTIHHL, WET RNRNAREBBINDEHEDTHHY FH A,

ICE T —2 5 LU Z0MHATId. B, BRESFLVUZTNICEENG, BESTIELREFZIAOEONIER ((>vFTvoxTF
—&]) B0, BEDO BREFAIEARICHT 2ERME A ITEEGHORILEEZESD. BRUEVEZIZBERNAT X TORIERNL
FKPEBRLET, ICET—2BLVZ0 #HETIE, BB L UIEREDZ L, ERE. BBt EAETemicBL T, b
RZBEFLEFEFLEDARVEDOEL, IhnlE [RRRoFFE| RBHSh, EFRFEFIECSOEFTCERTI2HDELET,

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, FANG+ Index Open 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.
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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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