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DTIFBL, BET RNAZAEHFBINBZDDTHH) FRA.
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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 FANG+ BULL BEAR FUND (the “Product”). Neither the DAIWA ASSET MANAGEMENT, FANG+
BULL BEAR FUND (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 no 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 Product. 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.
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Inc. DEREZTHY. ICEF—INHHBEEZB/TERALTVE T, [BofA®] [F. Bank of America Corporation DEERFEZE T 4. Bank of
America Corporation BLUZDE:ERT (UT [BofA] ) WS4 EYRZEMELTVET, BofA DBEICKDBEFDEARRUICFERTD &
FTEFLBA. INODERFIZICDOVT, FANGHIIRTZT7 VR IUTF [T7VR] ) EEBVWTKHTZ Ty hYRI XY bR NYSE®
FANGH™ 188 KU NYSE® FANG+™ 158 (FAAN—X) (T [18%] ) ZAHIT2SA BV ADMMEENTVET, K7y bxRxIAV K
BRARHBLOT 7V RELIND, ICE T—9. TOBERMFFZOE=BM/ETICI>T. AR T— R BT, FEFRFERESN
TLBHDTRBIFEA. ICET—IBRUZOHIBTIF. AEFREDR. KICT 7Y RADREDHEIMECDVT, F/FEHD —REGHIU
MHBDONT =YV RZBRET DT EICDVT, WHRBDRRIEZETSIBDTIEIHIFBA. ICET—IERNT LY EIRI XY MEHAID
B, BEOEE. ASL. BRFLEZOBREROS ALV RAHSTY, BHIF. K7y SYRIXY MARM, 77V R, Z5HE
[CERE < ICE F—FICK>TRE. B, SHEINFT, ICETF—I . BHORE. B, SFEICENT, K7y hIYRIAY MMEHE
HECBFRREDZ-AEEEITDHEEEVE A, ICETF—9IF. 777 RORTRE. M8 MEORE. F2ldT7 7Y ROMEHRE. &
7. BAFLFERCERASNZIFHEXOREICEASLTHEST. Z0EAZEVFEA. FEDHRY LEHEEY —ERZRE, ICET—9h
BRI INTCOERE—BOZEBEDODTH Y, KTy YRIXY MEHRMEZFZOMOEA. Bk, FRFEADTIL—TD—
ACEDETHESINCBDOTRESHUF A, ICET—=YF. T7YROBHE, I—U T« V7. FRIESIICEET ZERBFCIEFEZEVFE
Ao ICE T—5 FRERBRERKH TIEH I FRA. BRICHEDISEZSHD I E(F, ICET—INZDOXISIBIAFDBEA. TH., REZHETDD
DTIFBL, BET RNAZAEHFBINZDDTHH) FA.
ICE F—9BIUZDHIETTIE. 188 BRUES LU ZNICSEND. BEITDFEFEZINSBOSNBER ( [T vIRT—9] ) 30,
RHEDBNEIFARICH T 2EBMECIFESHDRIEEZZH. FERINUFZFIRRNEINTORIMNRUR\ZEALE T, ICETF—IB L
U'ZDHHETTIE. BRS FUBMEOZSM,. M. BIFEFCETEEICEALT. LHBBIBEFLRIEFLEDBZVLBDEL, INSE 1]
ROFF] RSN, EABEFECOEETERITZ2HDELET,

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 FANG+ BULL BEAR FUND (the “Product”). Neither the DAIWA ASSET MANAGEMENT, FANG+
BULL BEAR FUND (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 no 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 Product. 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.
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