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MCEVRICEF—F R T OMESHO U —E b L—ET =2 T 1. BolAdBank of America Corporationdd UF O
(LI TFIBotAl) ST 22 AR R =Bank of America Corporation SR T. BofAQETE IS DI FEF ELEUERTS
CERTIEES A NYSEY BEUFNYSE FANGH" [, ICEF =9 OiESH THDNYEE Group, Inc DEHTHETHE. ICEF—F
RETELUF AL ISRALTVET. CNSOEEWHEIC 2WT. Y7 r R M TFIrENEBLTANF e TR
UhEIEHAINYSE FANGH! PLUS GOLDIES RS d . A~=2) (L TFHER) SR TaSevaAdisecnTued. X107
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O LENHN Y —E 2RSS ICEF =9 HBHT I TATOMBE—BrAEEH 080 THY). XNP vk T RIS
HEEZTOROEA. EE. FRREADTIL -0 =X CEShE THE NSO TREVEL A ICEF—213. 77/ KOS,
=T BRI SEEEEEAEERLVER AL ICEF =R SRS TERBUER A SHICHEOESES
BB ERICEF = TOL SHEMEROMA. BH. FREEET300TREBAFPF M AL3ET NS00 TESHUE T A
EF—#8£UPOEETE. BN ERES LU TNCEENS. MET 3 ERETIHSHSNIME ([T AF—F 1 EE8.
HEDBNERRRECHTIMIEtEREESEORIESSH BERnRUFEEREFNET<TOEERFREESELET.ICE
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Source ICE Data Indices, LLC ("ICE Data®), Is used with permission. ICE® Is a senvice/trademark of ICE Data Indices,
LLC or Its afiillates. BOFA® IS A REGISTERED TRADEMARK OF BANK OF AMERICA CORPORATION LICENSED BY BANK
OF AMERICA CORPORATIOMN AND ITS AFFILIATES ("BOFAT) ANMD MAY MOT BE USED WITHOUT BOFA'S FRIOR
WRITTEN APPROMAL. “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+" PLUS GOLD Index ("Index™) for use by Dalwa Asset Management Co. Ltd. In connection with
the Products, IFreeETF FANG+GOLD (the "Froducts™). Neither the Dalwa Asset Management Co. Ltd., nor the
Products, as applicable, is sponsored, endorsed, sold or promoted by ICE Data Indices, LLC, its affillates or its Third
Party Suppliers (TICE Data and its Suppllers™). ICE Data and Its Suppllers make no representations or warrantles
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 Dalwa Ssset 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 Dalwa Asset Management Co. Ltd. or the Products or its
holders. ICE Data has no obligation to take the needs of Dalwa 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 amd
has not participated In the determination of the timing of, prices of, or guantities of the Products to be Bsued 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 Datwa Asset Management Co. Ltd. or any other person, entity or group of persons. ICE Data
has no obligation or labllity In connection with the administration. marketing, or trading of the Products. ICE Data (s
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 AMND REPRESENTATIOMNS, 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 IM, 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 TAS IS BASIS AND YOUR USE 15 AT YOUR QWM RISK

12/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

| me@@on=icT 3BES

L7 UFR. BRMED 1 DS UORRERO TN EERIENOERREC—H2 U 3I&EEBNLLTER
ETRVET, L. EELTROESRNS . BEGEROBE FERERSI-BT300OTRBVETA.

FEMOM B ROT A TEERORETZESVICEANBLESHBIL

- EEE A (B EA) . ENERF HESOoRMAE

HENROTHROHEGELEEENONLICERT SHEQCHEOT—1]

HEMORBICERT 2AEOHELEEERORBICERT 3AEOEEOT—R

EMOREICERT IREL—FEBAHRORLICERT 3REL—FDT—R

- BEEHENIS . £AMMS B LUETFEEMOIMEOT—H (WS L UETFERNALLES)

- . PR 4R SRS | & MRS |5 L UFETF B RS | S8 OB

- et A ISR SRS | R SRS | B L UETFOIRIMHE TRIC ST 2R MO E

RSOl S ROAMABLUEROREEEOEE ICADEN

13/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

| ssEnoEBEcOVT

OHRENE. EBFLINYSE FANGHEH Bc2iddr A~ —2) (LT IFANGHEBIEWLWWET . ) BLUTICE
BofA Commodity Index eXtra (Gold) Excess Return Index (L FlSfE# EVWNET . ) OB s OIEWMFE
OHEESLSCHHENT LSS MERELHRT 2L TOEMERF FANGHERIB LTSN O
ERVETH. 22RBL EEN-BEOREICEWTR. [FANGHERI S LUTHER | 0EBEOHICESD

FTREUERA.

[#1]1BEICTFANGHER A1 0% LR, [EEI 5% LR L.
2BBICIFANGHERIA 0% T3E. BB FSR TELLES

FERE mewe\| 2888
B 188 hem 288 Fa=17)] BYHD
ZHE zmE /| H®
FANGH+ISE 100 110 10% 99.00 —-10% =1.00%
=158 100 105 % 99,75 5% =0.25%
RO EWMROI] | BFWEOIH
15% -15% =1.25%
R IEH 100 115 15% 97.7% —-15% —2.25%
120
115 |
110 | — FANGHEE
- B8
105 | — HRisH
100 |
ag

B8 188 288

O2B8B]&£[BH8 | £EHEL.
[FANG+HaE | BB L (99— 100)+100=—1.00%.
(B2 OEWIEER(99.75-100)+100=-0.25%D 1=,
ETNEDX(—1.00%) +(~0.25%)=—1.25%LEUET .

=75 . SR ENOEMREL(97.75-100)=100=-225% L EBEH.
[FANGHES BLUTEIEH OFMROHNEB—BLER A

# FRRIE. RIENOEDETOMINTRET 0. @B EAELARIELTHALEMTEY . ERE 3R
BURTOTIEZE T,

14/93



[F2]11 BRICIFANGHE#RIH1 0% ER. (S8 M5% TEL.

2BBICIFANGHEEI N 0% . [SfEBIN5% ERULIES

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

Cop=1 =] mERe\| 288&
meg | 1B | pmso | 288 | nso | BmEBO
E:d ik EhE He
FANG+I55 100 110 10% | 9900 | —-10% | —1.00%
S5 100 95 -5% | 99.75 5% | —0.25%
ZWFEOH TR O | FWROIHD
5% -5% | —1.25%
RIS 100 105 5% 9975 | —5% | —0.25%
15
110
105 —— FANGHEN
EiEM
100 — NRiEN
95
90
BiEH 18E 288
© 288 £MEE0 ] LB LEL.

[FANG-+iE | DER &3 (99-100)+100=-1.00%.
[EiE% ] OFW I (99.75-100)+100==-0.25%D1=th.
EHFEDHE (—1.00%) +(—0.25%) =—1.25%LFVET .,

=7 WRENOFMER (99.75-100)+100=-0.25%& E3 .
[FANG+igH] S LU S8 OERROHNEB—BLER v,

# ERElE. ARENOMBEEDMPT LHET IS EBEERLARELTHPLEATSY . RfL 3R
BUERTOTTERTEL.

@
2026 3 9
2026 3 11

®

15/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

3

1

N

L2

1

1

!

FANG+

ETF

2025 11
414 2,454 1,896

16/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

1959 12 12
1960 2 17
1960 4 1
1985 11 8
1995 5 31
1995 9 14
2007 9 30 29
352
2020 4 1
2024 10 1
2025 7 1
9 1 2,608,525 80.00
31 652,132 20.00
@
FANG+
ETF

DR

1 NYSE FANG+ PLUS GOLD

17/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

ETF
ETF
ETF
ETF

@

1 3

2 20 ®)
2 1 6
310
2
2 2

1.

2.

3.

4.

5.

18/93



10.
11.

12.

13.

14.

15.
16.

17.
18.
19.
20.
21.

o 01 A WN P

11

14.

12.

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2 1 7
1 11.
2 1 10
2 1 18
2 1 19
20
2 1 14
16
19.
17.
2 6.
12.
14
2 2 1

19/93

2

1

14.
17.

6

13.



EDINETOOOO

O00OO000000000004000(eo6748)

Oooooooooooobooooooad

®

O

UAoER
i FREF
HItFvZEM
FOEMEAS

AVFSAPIA
Ve b
URFTHIAL
=
FOF7

C10

1

CI0 Chief Investment Officer

20/93



Deputy-CIO 0 5

CI0
CI0 Deputy-CIO
1
10 20
FD
2025 11
®
@

®)

21/93

FD

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

100 5
1 6.
1 6.

1.
2.
3.
4.
5.

236 1 3

341 3 1 7 8
6.
5.
)
28 8
3 28 8 3

22/93



23/93

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



100

10

100

20

24/93

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



€))

@

)

FANG+

)

FANG+

25/93

10

20

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

NYSE

®



g A W N -

10
11

12

13

14

15
16

17
18
19
20
21

S 01 AW N P

11

26/93

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

11

14

19



®

27/93

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

1 @

@

28/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

¢))

®
37 6

29/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

4)

=
3

i mERs

i ¢ ERAYAIRENOEY

: BRULT AR MY SE=S e BEEUHDIERITTD :
: UY T ERRRDSSREEER EBORBE NN :
i DS WS AR ADERAE EEFRDES :
: URITRIAY REH | i
é CHAUATERRICHMT RSN ;
; AMUZIORES LU 27 HROAE-EE :
; ERSORENT 2 RRONS R ———— !
MAUZD BRURIB LR
{ HURIOED ‘ i
! - EEIREOERUR IO ARUAZEANOBY 5
i , EELUNNRERETS ]
] it OB, BN :
; W3S FEEROE S DS :
i Wik :

-BxER

30/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

| s=mu

TROTS2E. 27 /R RNERE IS AEERNCHBETE3LSICERLEBOTY,
EOFSIRBESEFMCHITHEMBEE (SEXRCS I EFMOREE) OFS-BA-BIVE, J7/ESH
FUEOENFEEISACIDVTERLTULET,
EEOTSTRIPVEOAESEMICSITAZEMBEEOREBERTLTLET.,

( Z7UFOEMRBELIREHLANSERORE ) C Bt R iED 3 AL OMEE O )

Ay (p0p0dE 12 A ~ 202548 01 A ) (%) LRz 12 A ~ 20250 11 B)
20,000 M0 '
15000 + l. 150 131.4 _

160,000 5
5,000
o
—rLr R R <20 TITH
— T R | 5% oWl
—— SRR WA EE | alkhA
1 L 200 _— A —
000,12 202112 Mz 02312 203412 025,11 St BEA dRE FARS BAEE xiEE FRE®

HEWEI SR TPFOERHREELTLSROTESEYEE A
#IPLFOEMBERE., S (M5 4 2 5Em s Ir P~ B flL a0 L THELZ 0 TE M A T
UTERLEMRERS N RSHE T,
H#IPUEOEMEERICENT. §HFSEMSOT —FRETIEOESE U TFOIL—LTETRLTLET.
DEMRERICPUT ST -9 ELESIKERTRTNEE .
MR R TEEL NS SESICE. N EREREMIC DLW T OHERFLTVET.
e T AP RSOV DDICEH T SWMS 0. SEE S oW TAYF T -0 EE THELTERLET,

RIS AMERICDNT

BEE  EERAHTOPK

ESAHTOPKOERES £ UR SR SRR e R ST SRt PR R TaT PGS
DA LTFPE ELD0ET, | DHRHETEL . FROBE. Sl 0Ls. N SSENCMT S
AT 200 BEURRSIC SR REC SRS CM T ITATOHIIZFHLET. PR,
FfROERHTOR LR LRONE. BER EPHIOHL. REERALET A,

SellmE

MECIDFHA - A F T3,
A, =20

MECIZR = -y —irups
oA 2 Tl AMESAS. [35=2)

MECIOZY A A T2 ABESCITT =20 T - F—tryb-o 27w 2 AR MECI Inc. ((IMGCI ) e
RULEETT. 227 PR NOICE-TRE, AR, EEREEENSEOTEELMNCIRETF A PR
EREIFEFBTUTVES rF eI ARBLTLWESATEALE A RRBRENCOLTRIS
SR INEELY (hitpsy Swwwe dalwa-am.co jp/speciatreport/ globalmarket/ notice, hitml)

HOMURA SPEILE., 9§10 Fa— el — U —F L0 L7 TR AR P LN T BN T RO S
NELRE RO TR EOR S ERTEARERET, —EEH A NERCE TR T N EN

B¥EA NOMURA-BPIER b THUT DI 1~ T AEBEIHER NET, NOMURA-FIBROISHERE E D —I0RN

BFCRAL TLERT. . B R S ERROEEE. Rl AR SRR TS0 TREC. DF/ED
BRERNIL T—IREEAL S A,

FTSERWIEIE-S v FTSEEWEN- 2 FrI AR FT5E Fixed Income LLCKEUEBINTALAN A For? 207 A8

Feill @R EEcEE A=) E2FTSE Fimed Income LLODMEMETHY. SHICN ¥ ST~ TONMIFTSE Fixed Income LLCHFH

LTVEY.

A JPEILAY SR e BT d = ITP=4a.F=rtt FO=L F4=0Tr 2.0

TR ADINICE | MerAuLasTaNCEISFELTUETH, 1P Mogans t0Ren BN ERE T o607

ERmin T—bro A O=I0 T = | BUERA RN BRI TRALTIAET. LP Mo gan S ok B ) RIS LA SR
Tt RIS EREBSNTLIE Ch,

Copyright 2016, LP. Morgan Chase & Co, All rights reserved.

@

31/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

0120-106212 9:00 17:00
https://www.daiwa-am.co. jp/

100
0.05 0.01
@
100 0.05
0.01
®
0.825 0.75
0.725
0.025
0.825
0.75
0.725

0.025

32/93



4)

®)

ETF

300
2027 3 8

20

0.00825

15

150

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

0.04
300

0.00825 0.0075

0.0075

33/93



2037 12 31
20.315 15

2037 12 31
2.1
0.315 5

2037 12 31
15.315

15

2.1

0.315

20

15

34/93

2.1

15

20.315

15

0.315

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

15



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2025 11

35/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

€H)
@
€))
®
FANG+
D (2025 11 28 )
() ()
1,081,393,291,156 96.37
1,081,393,291,156 96.37
40,772,961,739 3.63
1,122,166,252,895 100.00
() ()
40,675,003,020 3.62
40,675,003,020 3.62
9,732,043,309 0.87
9,732,043,309 0.87
(QD)
«C 2
« 3
(G

&) (2025 11 28 )

36/93



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

) ) )

30,675.82 50,113.76

1 [ALPHABET INC-CL A 2,701,185 12.06
82,861,475,116] 135,366,559,766
36,132.66 43,472.65

2 |APPLE INC 2,820,313 10.93
101,905,827,560] 122,606,498,271
35,564.72 62,271.38

3 |BROADCOM INC 1,947,097 10.80
69,248,201,966| 121,248,434,902
CROWDSTRIKE 68,025.81 78,556.21

4 1,512,967 10.59
HOLDINGS INC - A 102,920,899,137| 118,852,953,678
20,929.52 28,234.12

5 INVIDIA CORP 3,958,110 9.96
82,841,525,723| 111,753,767,754
35,803.42 35,893.33

6 JAMAZON.COM INC 2,910,054 9.31
104,190,291,610] 104,451,530,868
71,033.11 76,043.86

7 |MICROSOFT CORP 1,321,569 8.96
93,875,296,791| 100,497,214,624
16,376.44 16,624.70

8 |NETFLIX INC 5,486,580 8.13
89,851,041,933 91,212,791,516
159,760.56 125,730.03

9 |SERVICENOW INC 709,225 7.95
113,306,195,273 89,170,883,080
META PLATFORMS INC 106,306.34 99,242.33

10 868,910 7.68
CLASS A 92,370,653,096 86,232,656,697

)
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