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  31 December 2023 31 December 2022 
  S$ S$ 
Income    
Dividends  9,021,957 9,657,148 
Interest on cash and cash equivalents  4,421 154  
Other income  21,169 22,437  
  9,047,547 9,679,739  
    
Less: Expenses    
Administrator fee  42,452 44,376  
Audit fee  9,982 9,981  
Management fee  943,386 986,133  
Expenses reimbursement  (306,405) (309,664) 
Trustee fee  37,735 39,445  
Custody fee  39,185 36,091 
Registrar fee  1,920 1,280 
Transaction costs  168,233 101,526  
Other expenses  246,613 244,955  
  1,183,101 1,154,123  
    
Net income  7,864,446 8,525,616  
    
Net gains or losses on value of investments    
Net losses on investments  (313,514) (47,745,641) 
Net foreign exchange losses  (281,802) (184,472) 
  (595,316) (47,930,113) 
    
Total return/(deficit) for the period before 

income tax  7,269,130 (39,404,497) 
Less: Income tax  (115,388) (33,657) 
Total return/(deficit) for the period after 

income tax  7,153,742 (39,438,154) 



NIKKOAM-STRAITSTRADING ASIA EX JAPAN REIT ETF   
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF FINANCIAL POSITION 
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31 December 2023
S$

ASSETS 
392,814,069 

- 
1,426,964 
1,641,037 

Total assets 395,882,070 
 

LIABILITIES  
348,799 

1,005,650 
5,350,820 

Total liabilities 6,705,269 
  

EQUITY  
389,176,801 
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STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 

31 December 2023
S$ 

Net assets attributable to unitholders at the 
beginning of financial period/ year  384,293,454 

 
Operations  

7,153,742 
 

Unitholders' contributions/(withdrawals)  
31,040,039 

(21,802,505)
 

9,237,534 
 
(11,507,929)
 

4,883,347 
 

Net assets attributable to unitholders at the  
end of financial period/ year 389,176,801 
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By Geography (Primary) 

   Holdings at 
31 December 

Fair value at 
31 December 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

 2023 2023 2023 
  S$ % 
    
Quoted Real Estate Investment Trusts (REITS)    
    
HONG KONG SAR    
Champion REIT 9,124,000 3,776,232 0.97 
Fortune Real Estate Investment Trust 6,791,000 5,690,137 1.46 
Link REIT 5,637,800 41,762,507 10.73 
Prosperity Real Estate Investment Trust 5,815,000 1,365,438 0.35 
Sunlight Real Estate Investment Trust 5,318,000 1,958,448 0.51 
Yuexiu Real Estate Investment Trust 11,542,990 2,456,949 0.63 
Total Hong Kong SAR  57,009,711 14.65 
    
INDIA    
Embassy Office Parks REIT 4,101,123 21,105,751 5.42 
Mindspace Business Parks REIT 1,066,167 5,463,867 1.40 
Nexus Select Trust 1,575,253 3,396,032 0.88 
Total India  29,965,650 7.70 
    
INDONESIA    
First Real Estate Investment Trust 5,653,114 1,498,075 0.38 
Total Indonesia  1,498,075 0.38 
    
MALAYSIA    
Axis Real Estate Investment Trust 7,020,600 3,607,608 0.93 
Total Malaysia  3,607,608 0.93 
    
PHILIPPINES    
AREIT Inc. 3,959,800 3,150,530 0.81 
Total Philippines  3,150,530 0.81 
    
SINGAPORE    
AIMS APAC REIT Management Limited 3,104,851 4,036,306 1.04 
CapitaLand Ascendas Real Estate Investment Trust 12,846,290 38,924,259 10.00 
CapitaLand Ascott Trust 12,168,300 12,046,617 3.10 
CapitaLand Mall Trust Real Estate Investment Trust 19,335,100 39,830,306 10.23 
CapitaLand Retail China Trust 5,599,370 5,207,414 1.34 
CDL Hospitality Trusts 4,337,100 4,814,181 1.24 
Cromwell European Real Estate Investment Trust 1,566,800 3,241,935 0.83 
Digital Core REIT Management Private Limited 3,560,000 3,028,917 0.78 
ESR-Logos REIT 30,219,428 9,670,217 2.48 
Far East Hospitality Trust 4,829,900 3,211,884 0.83 
Frasers Centrepoint Trust 5,344,429 12,078,410 3.10 
Frasers Logistics & Commercial Trust 14,101,000 16,216,150 4.17 
Keppel DC REIT 6,302,877 12,290,610 3.15 
Keppel REIT 12,083,000 11,237,190 2.89 
Keppel Pacific Oak US REIT 4,214,700 2,084,854 0.54 
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By Geography (Primary) (continued) 

Holdings at 
31 December 

2023 

Fair value at 
31 December 

2023 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2023 
  S$ % 
Quoted Real Estate Investment Trusts (REITS)

(continued)    
    
SINGAPORE (continued)    
Lendlease Global Commercial REIT 9,216,949 5,944,932 1.53 
Mapletree Industrial Trust 9,730,300 24,423,053 6.28 
Mapletree Logistics Trust 16,296,787 28,356,409 7.29 
Mapletree Pan Asia Commercial Trust 11,310,539 17,757,546 4.56 
OUE Commercial Real Estate Investment Trust 10,662,200 3,038,727 0.78 
Paragon REIT 5,355,30 4,739,441 1.22 
Parkway Life Real Estate Investment Trust 1,909,900 7,009,333 1.80 
Sasseur REIT 2,585,900 1,771,342 0.45 
Starhill Global REIT 7,051,600 3,702,090 0.94 
Suntec Real Estate Investment Trust 10,385,500 12,774,165 3.28 
Total Singapore  287,436,288 73.85 
    
SOUTH KOREA    
ESR Kendall Square REIT Company Limited 589,856  2,205,131 0.57 
JR Global REIT 566,266 2,366,335 0.61 
Lotte REIT Company Limited 595,522 1,924,485 0.49 
SK REIT Company Limited 895,457 3,650,356 0.94 
Total South Korea  10,146,207 2.61 
    
Total Quoted Real Estate Investment Trusts 
(REITS)  392,814,069 100.93 

    
Portfolio of investments  392,814,069 100.93 
Other net liabilities  (3,637,268) (0.93) 
Net assets attributable to unitholders  389,176,801 100.00 
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By Geography (Summary) 
 
 

 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

Percentage of 
total net assets 
attributable to 
unitholders at 

30 June 
  2023 2023 
  % % 
    
Quoted Real Estate Investment Trusts (REITS)    
Hong Kong SAR  14.65 14.17 
India  7.70 5.55 
Indonesia  0.38 0.39 
Malaysia  0.93 2.08 
Philippines  0.81 1.22 
Singapore  73.85 75.06 
South Korea  2.61 2.68 
Total Quoted Real Estate Investment Trusts (REITS)  100.93 101.15 
    
Portfolio of investments  100.93 101.15 
Other net liabilities  (0.93) (1.15) 
Net assets attributable to unitholders  100.00 100.00 

 
 
Information on investment portfolio by industry segments is not presented as the Fund 
invests only into Real Estate Investment Trusts (REITS). 
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The following contains additional information relating to the Fund. 

Distribution of investments

Please refer to the Statement of Portfolio on pages  to .

Credit rating of debt securities

Nil

To 1p 0 ho ldings

10 largest holdings at 31 December 2023

Cost Fair value 

Percentage of 
total net assets 
attributable to 

unitholders  
S$ S$ % 

Link REIT 56,244,377 41,762,507 10.73 
CapitaLand Mall Trust Real Estate 
Investment Trust 40,060,417 39,830,306 10.23 
CapitaLand Ascendas Real Estate 
Investment Trust 

36,479,314 38,924,259 10.00 

Mapletree Logistics Trust 28,204,592 28,356,409 7.29 

Mapletree Industrial Trust 24,418,858 24,423,053 6.28 

Embassy Office Parks REIT 22,039,599 21,105,751 5.42 

Mapletree Pan Asia Commercial Trust 21,079,194 17,757,546 4.56 

Frasers Logistics & Commercial Trust 17,841,401 16,216,150 4.17 

Suntec Real Estate Investment Trust 16,116,396 12,774,165 3.28 

Keppel DC REIT 14,000,093 12,290,610 3.15 

10 largest holdings at 31 December 2022 

Cost Fair value 

Percentage of 
total net assets 
attributable to 

unitholders  
S$ S$ % 

Link REIT 47,350,941 38,852,959 10.37 
CapitaLand Integrated Commercial Trust 39,982,897 38,511,324 10.28 

Capitaland Ascendas REIT 39,958,778 38,035,557 10.16 

Mapletree Logistics Trust 27,656,474 24,590,601 6.57 

Mapletree Industrial Trust 23,310,132 20,106,540 5.37 

Mapletree Pan Asia Commercial Trust 21,563,587 18,598,521 4.97 

Embassy Office Parks REIT 17,495,518 15,964,246 4.26 

Frasers Logistics & Industrial Trust 17,559,896 15,784,236 4.21 

Suntec Real Estate Investment Trust 16,380,847 13,961,184 3.73 

Frasers Centrepoint Trust 12,608,729 10,881,211 2.91 
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4. Exposure to derivatives 
 

Nil 
 
5. Global exposure to financial derivatives 
  
 Nil 
 
6. Collateral 
  
 Nil 
 
7. Securities Lending or Repurchase Transactions 

 
(a) Transferable securities lent 

 
As at 31 December 2023 

 
Absolute amounts of the repurchase transactions - Nil 

   

 
 
Counterparty 
 

 
Security 

 

Fair value of 
securities 

lent 
S$ 

Percentage 
of total 

lendable 
assets 

% 

Percentage of 
total net assets 
attributable to 

unitholders 
% 

 
BNP Paribas Arbitrage - 
United Kingdom 

Lendlease Global 
Commercial REIT 70,675 0.02 0.02 

Citigroup Global Markets 
(International) - United 
Kingdom 

CapitaLand Retail 
China Trust 118,590 0.03 0.03 

Citigroup Global Markets 
(International) - United 
Kingdom 

Suntec Real Estate 
Investment Trust 1,598,670 0.41 0.41 

Goldman Sachs 
International - United States 

CapitaLand Retail 
China Trust 407,503 0.10 0.10 

Goldman Sachs 
International - United States Champion REIT 2,835,059 0.72 0.73 
Goldman Sachs 
International - United States 

First Real Estate 
Investment Trust 157,500 0.04 0.04 

Goldman Sachs 
International - United States 

Fortune Real 
Estate Investment 
Trust 895,677 0.23 0.23 

Goldman Sachs 
International - United States 

Lendlease Global 
Commercial REIT 961,373 0.24 0.25 

Goldman Sachs 
International - United States 

Link Real Estate 
Investment Trust 15,628,606 3.98 4.02 

Goldman Sachs 
International - United States 

Mapletree Pan Asia 
Commercial Trust 313,000 0.08 0.08 
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7. Securities Lending or Repurchase Transactions (continued) 

 
(a) Transferable securities lent (continued) 

 

 
 
Counterparty 
 

 
Security 

 

Fair value of 
securities 

lent 
S$ 

Percentage 
of total 

lendable 
assets 

% 

Percentage of 
total net assets 
attributable to 

unitholders 

% 

Goldman Sachs 
International - United States 

 
Parkway Life Real 
Estate Investment 
Trust 624,750 0.16 0.16 

Goldman Sachs 
International - United States 

Suntec Real Estate 
Investment Trust 2,381,080 0.61 0.61 

Goldman Sachs 
International - United States 

Yuexiu Real Estate 
Investment Trust 1,696,062 0.43 0.44 

Merrill - United States 
CapitaLand 
Ascendas REIT 4,436,801 1.13 1.14 

Merrill - United States ESR-Logos REIT 580,500 0.15 0.15 

Merrill - United States 
Frasers Centrepoint 
Trust 1,499,575 0.38 0.39 

Merrill - United States 
Frasers Logistics & 
Commercial Trust 1,551,165 0.39 0.40 

Merrill - United States Keppel DC REIT 3,748,011 0.95 0.96 

Merrill - United States 
Mapletree Industrial 
Trust 4,225,695 1.08 1.09 

Merrill - United States 

Parkway Life Real 
Estate Investment 
Trust 279,300 0.07 0.07 

Merrill - United States 
Suntec Real Estate 
Investment Trust 1,179,425 0.30 0.30 

UBS - Switzerland Champion REIT 189,822 0.05 0.05 

UBS - Switzerland 
Frasers Logistics & 
Commercial Trust 346,500 0.09 0.09 

UBS - Switzerland 
Lendlease Global 
Commercial REIT 1,028,000 0.26 0.26 

UBS - Switzerland 
Suntec Real Estate 
Investment Trust 1,593,150 0.41 0.41 

  48,346,489 12.31 12.43 
 

(b) Collateral for securities lending transactions 
 

As at 31 December 2023 
 
Cash Collateral     Nil 
Collateral has been re-used or re-hypothecated Nil 
Proportion of cash versus non-cash collateral Nil 
Collateral type     Government bonds 
Maturity tenor     Open tenor 
Settlement/clearing     Bilateral 
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7. Securities Lending or Repurchase Transactions (continued) 
 

(b) Collateral for securities lending transactions (continued) 
 

Collateral provider 

Credit rating of 
the collateral 
provider by 

 
Nature of the 

collateral 
Fair value  

of collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
    S$ % 

 
BNP Paribas Arbitrage 
- United Kingdom Aa3 

Government 
bond 74,219 0.02 

Citigroup Global 
Markets (International) 
- United Kingdom A1 

Government 
bond 1,804,619 0.46 

Goldman Sachs 
International - United 
States A1 

Government 
bond 28,513,157 7.33 

Merrill - United States Not rated 
Government 
bond 18,489,989 4.75 

UBS - Switzerland Aa3 
Government 
bond 3,315,577 0.85 

 
BNP Paribas Arbitrage - United Kingdom 

 

Government bond 

Credit rating 
of collateral 

 Currency 
Fair value 

of collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
    S$ % 

 
JAPAN JPGV 2.200 03/20/28 A1 JPY 74,219 0.02 

   74,219 0.02 
 

Government bond 

Credit rating of 
collateral by 

 Currency 
Fair value of 

collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
    S$ % 
 
JAPAN JPGV 1.800 12/20/31 A1 JPY 1,804,619 0.46 
   1,804,619 0.46 

 
Goldman Sachs International  United States 
 

Government bond 

Credit rating of 
collateral by 

 Currency 
Fair value of 

collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
    S$ % 
 
FRANCE FRGV 1.800 07/25/40 Aa2 EUR 3,963,309 1.02 
JAPAN JPGV 0.100 03/10/26 A1 JPY 2,060,559 0.53 
JAPAN JPGV 1.900 09/20/42 A1 JPY 12,079,136 3.10 
JAPAN JPGV 2.300 03/20/39 A1 JPY 967,807 0.25 
JAPAN JPGV 2.400 03/20/37 A1 JPY 9,442,346 2.43 
   28,513,157 7.33 
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7. Securities Lending or Repurchase Transactions (continued) 

 
(b) Collateral for securities lending transactions (continued) 
 
Merrill - United States 
 

Government bond 

Credit rating of 
collateral by 

 Currency 
Fair value of 

collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
    S$ % 
 
JAPAN JPGV 0.700 12/20/48 A1 JPY 13,518,225 3.47 
JAPAN JPGV 1.900 06/20/31 A1 JPY 4,971,764 1.28 

  18,489,989 4.75 
 
UBS - Switzerland 
 

Government bond 

Credit rating of 
collateral by 

 Currency 
Fair value of 

collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
    S$ % 
 
JAPAN JPGV 2.000 12/20/30 A1 JPY 3,315,577 0.85 

  3,315,577 0.85 
 
Top 10 collateral securities at 31 December 2023   

 
Fair value of 

collateral 

Percentage of 
total net assets 
attributable to 

unitholders 
  S$ % 

 
JAPAN JPGV 0.700 12/20/48 13,518,225 

 
3.47 

JAPAN JPGV 1.900 09/20/42 12,079,136 3.10 
JAPAN JPGV 2.400 03/20/37 9,442,346 2.43 
JAPAN JPGV 1.900 06/20/31 4,971,764 1.28 
FRANCE FRGV 1.800 07/25/40 3,963,309 1.02 
JAPAN JPGV 2.000 12/20/30 3,315,577 0.85 
JAPAN JPGV 0.100 03/10/26 2,060,559 0.53 
JAPAN JPGV 1.800 12/20/31 1,804,619 0.46 
JAPAN JPGV 2.300 03/20/39 967,807 0.25 
JAPAN JPGV 2.200 03/20/28 74,219 0.02 
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7. Securities Lending or Repurchase Transactions (continued)

(c) Custodians and the amount of assets held by each custodian

As at 31 December 2023 Fair value 
S$ 

Custodian of collateral securities 
HSBC Bank Plc 52,197,561 

Custodian of securities lent 
HSBC Bank Plc 48,346,489 

All securities lending transactions arranged and collateral held are under fully 
segregated model. HSBC Bank Plc as the securities lending agent arranges the loan 
transactions and collateral management. 

(d) Revenue earned

Security lending income of $21,169 earned for period ended 31 December 2023.

(e) Split between the return from securities lending and repurchase transactions and the
return from cash collateral reinvestment

100% from securities lending

Investment in unit trusts, mutual funds and collective investment schemes

Please refer to the Statement of Portfolio on pages  to .

Borrowings

Nil

Amount of units created and cancelled for the financial period ended 31 December
2023

S$ 

Units created 31,040,039 
Units cancelled (21,802,505) 
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11. Financial ratios 
 

Expense ratio 
  

 
31 December 

 2023 
31 December 

 2022 
    

Total operating expenses S$ 2,112,485 2,043,596  
Average daily net asset value S$ 381,008,133 374,805,849  
Total expense ratio1   % 0.55 0.55  
 
Turnover ratio 
  31 December 

2023 
31 December 

 2022 

Lower of total value of purchases or sales S$ 462,095,397 35,792,192 
Average daily net asset value S$ 373,961,906 391,475,349 
Total turnover ratio2 % 123.57 9.14 
 
1 The expense ratio has been computed based on the guidelines laid down by the Investment Management 

Association of Singapore ("IMAS"). The calculation of the expense ratio at 31 December 2023 was based on 
total operating expenses divided by the average net asset value for the year. The total operating expenses do 
not include brokerage and other transactions costs, performance fee, interest expense, distribution paid out to 
unitholders, foreign exchange gains/losses, front or back end loads arising from the purchase or sale of other 
funds and tax deducted at source or arising out of income received. The Fund does not pay any performance 
fee. The average net asset value is based on the daily balances. 

 
2 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on Collective 

Investment Schemes. The calculation of the portfolio turnover ratio was based on the lower of the total value of 
purchases and sales of the underlying investments, divided by the average daily net asset value.  

 
12.  Related party transactions 
 

The Manager of the Fund is Nikko Asset Management Asia Limited, a subsidiary of Nikko 
Asset Management International Limited. The Trustee of the Fund is HSBC Institutional 
Trust Services (Singapore) Limited (the "Trustee"). 
 
Management fee is payable to the Manager. Registrar fee, administrator fee and trustee 
fee are payable to the Trustee. Custody fee is payable to a related company of the Trustee, 
The Hongkong and Shanghai Banking Corporation Limited. 
 
In addition to related party information shown elsewhere in the financial statements 
(including the Statement of Portfolio), the following significant transactions took place 
during the financial period between the Fund and a related party at terms agreed between 
the parties and within the provisions of the Deeds: 

  
 31 December 2023 30 June 2023 
 S$ S$ 
Bank balances held with a related party of the 
Trustee 1,641,037 759,031 

  
13.  Any other material information that will adversely impact the valuation of the 

Fund 
 
Nil.
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14. Soft dollar commissions/arrangements 
 








