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PERFORMANCE SUMMARY

Since
Returns (%) 3 Mth 6 Mth 1Yr 3Yr 5Yr Inception
Straits Times Index 2.79 13.80 17.82 3.27 5.76 12.32
Nikko AM Singapore STI ETF' 2.67 13.54 17.18 2.86 5.27 11.47

Source: © 2017 Morningstar. All Rights Reserved., FTSE International Ltd. & Nikko Asset Management Asia Limited, returns as
at 30 June 2017. Benchmark returns are calculated on a total return basis. Returns are calculated on a NAV-NAV? basis, in SGD,
and assuming all dividends and distributions are reinvested, if any. Returns for period in excess of 1 year are annualised. Past
performance is not indicative of future performance.

Note:
(1) With effect from 17 October 2011, the Fund (formerly known as “DBS Singapore STI ETF”) has been
renamed “Nikko AM Singapore STI ETF”.

(2) Nil subscription fee or preliminary charge.

Inception date: 24 February 2009

About Nikko AM Singapore STI ETF

The Nikko AM Singapore STI ETF (the “Fund”) is an exchange traded fund (“ETF”) and a collective
investment scheme, authorised in Singapore and listed on the Singapore Stock Exchange.

The Fund's investment objective is to replicate as closely as possible, before expenses, the performance
of the Straits Times Index (STI) or upon the Manager giving three (3) months’ prior written notice to
the Trustee and the Holders, such other index which tracks the performance of Singapore listed equity
securities. The current benchmark for the Fund is the Straits Times Index (STI), in total returns. There can
be no assurance that the Fund will achieve its investment objective.

The Fund will seek to achieve its investment objective by investing all, or substantially all, of its assets in
Index Shares in substantially the same weightings as reflected in the Index (i.e. using a full replication
strategy). Various circumstances may make it impossible or impracticable to purchase each component
Index Share in the same weightings as reflected in the Index. In those circumstances, the Manager may
employ a combination of one or more investment techniques in seeking to closely track the Index. In
addition, given that Index Shares may be and are added to or removed from the Index from time to time,
the Manager may sell or purchase securities that are not yet represented in the Index in anticipation of
their removal from or addition to the Index.

The Fund is designed for investors who seek an “index-based” approach to investing in a portfolio of
Singapore listed securities in a cost effective and easy to access manner. Units may also be used as an
asset allocation tool or as a trading instrument.

Note: Investors are advised to refer to the Fund'’s prospectus for more details of the Fund.



This document is for information only with no consideration given to the specific investment
objective, financial situation and particular needs of any specific person. Any securities mentioned
herein are for illustration purposes only and should not be construed as a recommendation for
investment. You should seek advice from a financial adviser before making any investment. In the
event that you choose not to do so, you should consider whether the investment selected is suitable
for you. Investments in unit trusts are not deposits in, obligations of, or guaranteed or insured by
Nikko Asset Management Asia Limited (“Nikko AM Asia").

Past performance or any prediction, projection or forecast is not indicative of future
performance. The funds may use or invest in financial derivative instruments. The value of units
and income from them may fall or rise. Investments in the funds are subject to investment risks,
including the possible loss of principal amount invested. You should read the relevant prospectus and
product highlights sheet obtainable from appointed distributors of Nikko AM Asia or our website
(www.nikkoam.com.sg) before investing.

The information contained herein may not be copied, reproduced or redistributed without the
express consent of Nikko AM Asia. While reasonable care has been taken to ensure the accuracy
of the information as at the date of publication, Nikko AM Asia does not give any warranty or
representation, either express or implied, and expressly disclaims liability for any errors or omissions.
Information may be subject to change without notice. Nikko AM Asia accepts no liability for any
loss, indirect or consequential damages, arising from any use of or reliance on this document.

The performance of the ETF's price on the Singapore Stock Exchange (“SGX") may be different from
the net asset value per unit of the ETF. The ETF may also be delisted from the SGX. Transaction in
units of the ETF will result in brokerage commissions. Listing of the units does not guarantee a liquid
market for the units. Units of the ETF may be bought or sold throughout trading hours of the SGX
through any brokerage account. Investors should note that the ETF differs from a typical unit trust
and units may only be created or redeemed directly by a participating dealer in large creation or
redemption units. Investors may only redeem the units with Nikko AM Asia under certain specified
conditions.

The CPF interest rate for the Ordinary Account (“OA") is based on the 12-month fixed deposit and
month-end savings rates of major local banks, subject to a minimum 2.5% interest per annum. The
interest rate for Special, Medisave and Retirement Accounts (“SMRA") is pegged to the 12-month
average yield of 10-year Singapore Government Securities yield plus 1%. A 4% floor rate will be
maintained for interest earned on SMRA until 31 December 2017, after which a 2.5% minimum
rate will apply. An extra 1% interest is paid on the first S$60,000 of a member’s combined balances,
including up to $$20,000 in the OA. The first $$20,000 in the OA and the first $$40,000 in the
Special Account (“SA") cannot be invested under the CPF Investment Scheme (“CPFIS").

The units of Nikko AM Singapore STI ETF are not in any way sponsored, endorsed, sold or promoted
by FTSE International Limited (“FTSE”), the London Stock Exchange Plc (the “Exchange”), The
Financial Times Limited (“FT"), SPH Data Services Pte Ltd (“SPH") or Singapore Press Holdings Ltd
("SGP") (collectively, the “Licensor Parties”) and none of the Licensor Parties make any warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the
use of the Straits Times Index ( “Index”) and/or the figure at which the said Index stands at any
particular time on any particular day or otherwise. The Index is compiled and calculated by FTSE.
None of the Licensor Parties shall be under any obligation to advise any person of any error therein.

“FTSE®", "FT-SE®" are trade marks of the Exchange and the FT and are used by FTSE under license.
“STI" and “Straits Times Index” are trade marks of SPH and are used by FTSE under licence. All
intellectual property rights in the ST index vest in SPH and SGP.

Nikko Asset Management Asia Limited. Registration Number 198202562H
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SOFT DOLLAR COMMISSIONS/ARRANGEMENTS

The primary objective of the Manager in placing orders for the purchase and sale of Index Shares and non-
Index Shares, when adjusting the Nikko AM Singapore STI ETF (the “Fund”) portfolio to reflect changes in the
Index or in respect of a cash subscription or redemption, is to obtain the most favourable net results taking
into account such factors as price, commission or spread and size of the order. Where it is consistent with this
objective, it is the Manager’s practice to place such orders with brokers/dealers who supply research, market
information and quotations and statistical information to the Manager, which may be useful to the Manager
in providing its services as manager of the Fund and/or may be useful to the Manager in providing services to
other clients (including other funds managed by the Manager), other than as manager of the Fund.

Appointment of soft dollar brokers

The Manager will appoint soft dollar brokers onto its broker panel only after it has ensured that:
a) full disclosure of the practice of accepting soft dollars is made;

b) the commission rates charged are comparable with the market rates;
¢) thereis no conflict of interest;
d) the soft dollar credits are used only for clearly defined services;

D
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at all times trades are executed through the respective brokers only on the basis of best execution
regardless whether soft dollar benefits will accrue. Best execution shall include competitive prices with
smooth execution ability; and

) relevant regulations and guidelines are complied with.

The procedures for the appointment of the brokers shall be no different from that of normal full service
brokers.

Execution and allocation

If the Trustee objects to the use of the soft dollar brokers, the trades of the Fund shall be segregated from the
rest of the trades that are executed through the relevant soft dollar broker(s). The Manager will execute trades
for such accounts only with authorised full service brokers.

It is the responsibility of the Manager to ensure that the allocation quotas are adhered to. In addition, the
Manager will monitor the execution ability of the soft dollar brokers and assign the business strictly on a “best
execution” basis.

Subject to the provisions of the CIS Code*, in its management of the Fund, the Manager may receive soft
dollar commissions from, or may enter into soft dollar arrangements with, stockbrokers who execute trades
on behalf of the Fund and the soft dollars received would be restricted to the following kinds of services:

a) specific advice as to the advisability of dealing in, or of the value of any investments;

b) research and advisory services;

¢) economic and political analysis;

d) portfolio analysis including valuation and portfolio measurements;

e) market analysis;

f) data and quotation services;

g) computer hardware or software that are used to support the investment decision making process, the

giving of advice, or the conduct of research or analysis; and
h) custodial services in relation to the investments managed for clients.

The following are, however, prohibited:

a) travel, accommodation and entertainment expenses,

b) general administrative goods and services including office equipment and premises;
) membership fees;

d) employee salaries;

e) direct money payments / rebates.

The Manager shall retain the records of the payments made using soft dollar commissions.

* The "Code” means the Code on Collective Investment Schemes issued by the Authority pursuant to the
Securities and Futures Act, as may be amended, modified, or supplemented from time to time by the Authority.



NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

REPORT OF THE TRUSTEE
For the financial year ended 30 June 2017

The Trustee is under a duty to take into custody and hold the assets of Nikko AM
Singapore STI ETF (the “Fund”) in trust for the unitholders. In accordance with the
Securities and Futures Act (Cap.289), its subsidiary legislation and the Code on
Collective Investment Schemes, the Trustee shall monitor the activities of the Manager
for compliance with the limitations imposed on the investment and borrowing powers as
set out in the Trust Deed in each annual accounting year and report thereon to
unitholders in an annual report.

To the best knowledge of the Trustee, the Manager has, in all material respects,
managed the Fund during the financial year covered by these financial statements, set
out on pages 10 to 30, in accordance with the limitations imposed on the investment and
borrowing powers set out in the Trust Deed.

For and on behalf of the Trustee
HSBC Institutional Trust Services (Singapore) Limited

Authorised signatory
29 September 2017




NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT BY THE MANAGER
For the financial year ended 30 June 2017

In the opinion of Nikko Asset Management Asia Limited, the accompanying financial
statements set out on pages 10 to 30, comprising the Statement of Total Return,
Statement of Financial Position, Statement of Movements of Unitholders' Funds,
Statement of Portfolio and Notes to the Financial Statements are drawn up so as to
present fairly, in all material respects, the financial position and the portfolio holdings of
Nikko AM Singapore STl ETF (the “Fund”) as at 30 June 2017 and the financial
performance and movements in unitholders’ funds for the financial year then ended in
accordance with the recommendations of Statement of Recommended Accounting
Practice 7 “Reporting Framework for Unit Trusts” issued by the Institute of Singapore
Chartered Accountants. At the date of this statement, there are reasonable grounds to
believe that the Fund will be able to meet its financial obligations as and when they
materialise.

For and on behalf of the Manager
Nikko Asset Management Asia Limited

Authorised signatory
29 September 2017




INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

Our Opinion

In our opinion, the accompanying financial statements of Nikko AM Singapore STI ETF (the
“Fund”) are properly drawn up in accordance with the recommendations of Statement of
Recommended Accounting Practice 7 “Reporting Framework for Unit Trusts” issued by the
Institute of Singapore Chartered Accountants, so as to present fairly, in all material respects, the
financial position and portfolio holdings of the Fund as at 30 June 2017, and of the financial
performance and movements of unitholders’ funds for the financial year ended on that date.

What we have audited

The financial statements of the Fund comprise:

e the Statement of Total Return for the financial year ended 30 June 2017,

e the Statement of Financial Position as at 30 June 2017;

e the Statement of Movements of Unitholders’ Funds for the financial year ended 30 June
2017;

e the Statement of Portfolio as at 30 June 2017; and
the notes to the financial statements, including a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Independence

We are independent of the Fund in accordance with the Accounting and Corporate Regulatory
Authority Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities
(“ACRA Code”) together with the ethical requirements that are relevant to our audit of the financial
statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ACRA Code.

Our Audit Approach

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the accompanying financial statements. In particular, we considered where
management made subjective judgments; for example, in respect of significant accounting
estimates that involved making assumptions and considering future events that are inherently
uncertain. As in all of our audits, we also addressed the risk of management override of internal
controls, including among other matters consideration of whether there was evidence of bias that
represented a risk of material misstatement due to fraud.

Key Audit Matters

We have determined that there are no key audit matters to communicate in our report.




INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

Other Information

The Fund’'s Manager (the “Manager”) is responsible for the other information. The other
information comprises all sections of the annual report but does not include the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not and
will not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed on the other information, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of these financial statements
in accordance with the recommendations of Statement of Recommended Accounting Practice 7
“Reporting Framework for Unit Trusts” issued by the Institute of Singapore Chartered Accountants
and for such internal control as the Manager determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Fund’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to terminate the
Fund or to cease the Fund’s operations, or has no realistic alternative but to do so.

The Manager’s responsibilities include overseeing the Fund’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

« lIdentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.




INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Funds’ internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Manager.

e Conclude on the appropriateness of the Manager's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Funds’ ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Ong King
Howe.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 29 September 2017




NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF TOTAL RETURN
For the financial year ended 30 June 2017

Note 2017 2016
S$ S$

Income
Dividends 5,493,618 3,843,501
Less: Expenses
Audit fee 24,932 25,118
Management fee 305,015 207,405
Less: Management fee rebate (63,865) (46,923)
Trustee fee 81,076 48,001
Transaction costs 74,101 70,961
Other expenses 162,888 125,459

584,147 430,021
Net income 4,909,471 3,413,480
Net gains or losses on value of investments
Net gains/(losses) on investments 19,639,277 (12,772,832)
Net foreign exchange (losses)/gains (32,735) 104,590

19,606,542 (12,668,242)

Total return/(deficit) for the financial year

before income tax 24,516,013  (9,254,762)
Less: Income tax 3 (96,311) (55,440)
Total return/(deficit) for the financial year

after income tax 24,419,702  (9,310,202)

The accompanying notes form an integral part of these financial statements.
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NIKKO AM SINGAPORE STI ETF

(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF FINANCIAL POSITION

As at 30 June 2017

ASSETS

Portfolio of investments
Receivables
Prepayments

Cash and bank balances
Total assets

LIABILITIES

Payables

Purchases awaiting settlement
Distribution payable

Total liabilities

EQUITY
Net assets attributable to unitholders

Note

2017 2016
S$ S$

176,189,018 128,713,701
51,473 43,127
1,135 1,015
102,284 985,349
176,343,910 129,743,192
158,148 134,888
62,423 837,768
1,220,752 1,508,316
1,441,323 2,480,972
174,902,587 127,262,220

The accompanying notes form an integral part of these financial statements
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NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS
For the financial year ended 30 June 2017

Note 2017 2016
S$ S$

Net assets attributable to unitholders at the

beginning of financial year 127,262,220 89,961,425
Operations
Change in net assets attributable to unitholders

resulting from operations 24,419,702 (9,310,202)
Unitholders' contributions/(withdrawals)
Creation of units 35,980,040 49,680,810
Cancellation of units (8,552,060) -
Change in net assets attributable to unitholders

resulting from net creation and cancellation of units 27,427,980 49,680,810
Distributions 6 (4,207,315) (3,069,813)
Total increase in net assets attributable to unitholders 47,640,367 37,300,795
Net assets attributable to unitholders at the end of

financial year 7 174,902,587 127,262,220

The accompanying notes form an integral part of these financial statements.
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NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF PORTFOLIO
As at 30 June 2017

By Geography (Primary) Percentage of
total net assets
attributable to
Holdings at Fair value at  unitholders at
30 June 30 June 30 June
2017 2017 2017
S$ %
Quoted Equities
HONG KONG SAR
Hongkong Land Holdings Limited 740,166 7,500,558 4.29
Jardine Matheson Holdings Limited 128,900 11,393,957 6.51
Total Hong Kong SAR 18,894,515 10.80
ISLE OF MAN
Genting Singapore PLC 3,658,348 3,969,308 2.27
Total Isle of Man 3,969,308 2.27
MAURITIUS
Golden Agri-Resources Limited 4,108,569 1,540,713 0.88
Total Mauritius 1,540,713 0.88
SINGAPORE
CapitaLand Limited 1,596,453 5,587,586 3.19
City Developments Limited 297,337 3,190,426 1.82
ComfortDelGro Corporation Limited 1,295,309 2,979,211 1.70
DBS Group Holdings Limited 1,133,591 23,510,677 13.44
Global Logistic Properties Limited 1,855,162 5,305,763 3.03
Hutchison Port Holdings Trust 3,179,520 1,882,421 1.08
Jardine Cycle & Carriage Limited 62,641 2,778,128 1.59
Keppel Corporation Limited 909,809 5,722,699 3.27
Oversea-Chinese Banking Corporation Limited 2,068,270 22,316,633 12.76
SATS Limited 400,452 2,046,310 1.17
Sembcorp Industries Limited 575,833 1,773,566 1.01
SIA Engineering Company Limited 147,996 603,824 0.35
Singapore Airlines Limited 321,328 3,251,839 1.86
Singapore Exchange Limited 519,851 3,815,706 218
Singapore Press Holdings Limited 1,010,822 3,264,955 1.87
Singapore Technologies Engineering Limited 965,115 3,551,623 2.03
Singapore Telecommunications Limited 4,716,177 18,345,929 10.49
Starhub Limited 362,690 986,517 0.57
United Overseas Bank Limited 796,707 18,419,866 10.53
UOL Group Limited 297,619 2,273,809 1.30
Wilmar International Limited 1,231,915 4,126,915 2.36
Yangzijiang Shipbuilding Holdings Limited 1,305,482 1,553,524 0.89
Total Singapore 137,287,927 78.49

The accompanying notes form an integral part of these financial statements.



NIKKO AM SINGAPORE STI ETF

(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF PORTFOLIO
As at 30 June 2017

By Geography (Primary) (continued)

Holdings at
30 June
2017

Quoted Equities (continued)
THAILAND
Thai Beverage Public Company Limited 6,233,916
Total Thailand
Total Quoted Equities
Quoted Real Estate Investment Trusts (REITS)
SINGAPORE
Ascendas Real Estate Investment Trust 1,506,464
CapitaLand Commercial Trust Real Estate

Investment Trust 1,241,782
CapitaLand Mall Trust Real Estate Investment Trust 1,464,710

Total Singapore

Total Quoted Real Estate Investment Trusts
(REITS)

Portfolio of investments
Other net liabilities
Net assets attributable to unitholders

Fair value at

Percentage of
total net assets
attributable to
unitholders at

30 June 30 June
2017 2017
S$ %
5,610,524 3.21
5,610,524 3.21
167,302,987 95.65
3,931,871 2.25
2,061,358 1.18
2,892,802 1.66
8,886,031 5.09
8,886,031 5.09
176,189,018 100.74
(1,286,431) (0.74)
174,902,587 100.00

The accompanying notes form an integral part of these financial statements.
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NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF PORTFOLIO
As at 30 June 2017

By Geography (Summary) Percentage of Percentage of
total net assets total net assets
attributable to attributable to
unitholders at unitholders at

30 June 30 June
2017 2016
% %
Quoted Equities
Hong Kong SAR 10.80 4.24
Isle of Man 2.27 1.91
Mauritius 0.88 0.98
Singapore 78.49 83.92
Thailand 3.21 3.92
Total Quoted Equities 95.65 94.97
Quoted Real Estate Investment Trusts (REITS)
Singapore 5.09 6.17
Total Quoted Real Estate Investment Trusts
(REITS) 5.09 6.17
Portfolio of investments 100.74 101.14
Other net liabilities (0.74) (1.14)
Net assets attributable to unitholders 100.00 100.00

The accompanying notes form an integral part of these financial statements.
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NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

STATEMENT OF PORTFOLIO
As at 30 June 2017

By Industry (Secondary) Percentage of Percentage of
total net assets total net assets

attributable to attributable to

Fair value unitholders at unitholders at
at 30 June 30 June 30 June
2017 2017 2016
S$ % %
Agriculture 17,061,585 9.75 4.01
Airlines 3,251,839 1.86 2.37
Automotive 2,778,128 1.59 1.77
Banks & Finance 68,062,882 38.91 37.30
Brewery 5,610,524 3.21 3.92
Commercial Services 603,824 0.35 0.35
Engineering/Machine 1,773,566 1.01 1.10
Entertainment 3,264,955 1.87 2.77
Investment 1,882,421 1.08 1.35
Real Estate 27,827,450 15.90 15.18
Real Estate Investment Trust (REITS) 8,886,031 5.09 6.17
Ship Building 7,276,223 4.16 4.84
Technology 3,551,623 2.03 214
Telecom Service 19,332,446 11.06 14.27
Transport 2,979,211 1.70 2.46
Transport — Air 2,046,310 1.17 1.14
Portfolio of investments 176,189,018 100.74 101.14
Other net liabilities (1,286,431) (0.74) (1.14)
Net assets attributable to unitholders 174,902,587 100.00 100.00

The accompanying notes form an integral part of these financial statements.
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NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2017

These notes form an integral part of and should be read in conjunction with the accompanying
financial statements.

1.

General

Nikko AM Singapore STI ETF (the “Fund”) is a Singapore domiciled fund constituted
by a Trust Deed dated 30 October 2008 as amended by Supplemental Deed
(collectively referred to as the “Deeds”). The Deeds are governed by the laws of the
Republic of Singapore. The Trustee of the Fund is HSBC Institutional Trust Services
(Singapore) Limited (the “Trustee”). The Manager of the Fund is Nikko Asset
Management Asia Limited (the “Manager”).

Significant accounting policies

The principal accounting policies applied in the preparation of these financial
statements are set out below.

Basis of preparation

The financial statements have been prepared under the historical-cost convention, as
modified by the revaluation of financial assets at fair value through profit or loss, and
in accordance with the recommendations of Statement of Recommended Accounting
Practice 7 “Reporting Framework for Unit Trusts” (“RAP 7”) issued by the Institute of
Singapore Chartered Accountants in June 2016 for the financial year beginning 1 July
2016.

The Fund has adopted the following Singapore Financial Reporting Standards (“FRS”)
and related amendments in accordance with the recommendations of the RAP7:

(i) Consolidation and disclosure of interests in other entities

FRS 110 “Consolidated financial statements”
FRS 112 “Disclosure of interests in other entities”
Amendments to FRS 110, FRS 112 and FRS 27 “Investment entities”

FRS 110 and the amendments define an investment entity and introduce an
exception from the consolidation requirements for investment entities.

FRS 112 and the amendments require entities to disclose significant
judgements and assumptions made in determining whether the entity controls,
jointly controls, significantly influences or has some interests in other entities.
Entities are also required to provide disclosure around certain "structured
entities". The amendments to FRS 112 introduce new disclosure requirements
related to investment entities.

(i) Offsetting financial assets and liabilities disclosures

Amendments to FRS 32 “Financial instruments: Presentation — Offsetting
financial assets and financial liabilities”

Amendments to FRS 107 “Disclosures — Offsetting financial assets and
financial liabilities”
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2,

(@)

Significant accounting policies (continued)

Basis of preparation (continued)

(ii)

Offsetting financial assets and liabilities disclosures (continued)

The amendments to FRS 32 provide clarification on the offsetting criteria in
FRS 32 and address inconsistencies in their application.

The amendments to FRS 107 require additional disclosures to enable users of
financial statements to evaluate the effect or the potential effects of netting
arrangements, including rights of set-off associated with an entity’s recognised
financial assets and recognised financial liabilities, on the entity’s financial
position.

The adoption of these new or amended FRS impacted the Fund’s level of
disclosures in certain of the above noted areas, but did not result in substantial
changes to the accounting policies of the Fund and had no material effect on the
amounts reported for the current or prior financial years.

Recognition of income

Dividend income from investment is recognised when the right to receive payment is
established.

Interest income is recognised on a time-proportion basis using the effective interest
rate method.

Foreign currency translation

(i)

(i)

Functional and presentation currency

The Fund qualifies as an authorised scheme under the Securities and Futures
Act (“SFA”) of Singapore and is offered to retail investors in Singapore. The
Fund’s activities are substantially based in Singapore, with subscriptions and
redemptions of the units of the Fund being denominated in Singapore dollars.

The performance of the Fund is measured and reported to the investors in
Singapore dollars. The Manager considers the Singapore Dollar as the
currency which most faithfully represents the economic effects of the
underlying transactions, events and conditions. The financial statements are
expressed in Singapore dollars, which is the Fund's functional and
presentation currency.

Transactions and balances

Foreign currency monetary assets and liabilities are translated into Singapore
dollars at the rates of exchange prevailing at the date of the Statement of
Financial Position. The net unrealised gain or loss is taken to the Statement of
Total Return. Transactions during the year are recorded in Singapore dollars
at the rates of exchange ruling on transaction dates. All realised gains or
losses are recognised in the Statement of Total Return.
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2,

(d)

Significant accounting policies (continued)

Distributions

The Manager has the absolute discretion to determine whether a distribution is to be
made. In such an event, an appropriate amount will be transferred to a distribution
account to be paid on the distribution date. The amount shall not be treated as part of
the property of the Fund. Distributions are accrued for at the point in time when the
necessary approvals have been obtained and a legal or constructive obligation has
been created.

Investments

Investments are classified as financial assets at fair value through profit or loss.

(i) Initial recognition

Purchases of investments are recognised on the trade date. Investments are
recorded at fair value on initial recognition.

(ii) Subsequent measurement
Investments are subsequently carried at fair value. Net change in fair value on
investments are included in the Statement of Total Return in the year in which
they arise.

(iii) Derecognition
Investments are derecognised on the trade date of disposal. The resultant
realised gains and losses on the sales of investments are computed on the
basis of the difference between the weighted average cost and selling price
gross of transaction costs, and are taken up in the Statement of Total Return.

Basis of valuation of investments

The fair value of financial assets and liabilities traded in active markets is based on
quoted market prices at the close of trading on the reporting date. The quoted market
price used for investments held by the Fund is the last traded market price for both
financial assets and financial liabilities where the last traded price falls within the bid-
ask spread. In circumstances where the last traded price is not within the bid-ask
spread, the Manager will determine the point within the bid-ask spread that is most
representative of fair value.

Receivables

Receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. Receivables are initially recognised at their
fair value and subsequently carried at amortised cost using the effective interest
method, less accumulated impairment losses.
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3.

Income tax

The Fund was granted the status of a Designated Unit Trust (DUT) in Singapore.
The Manager and the Trustee of the Fund ensures that the Fund fulfills its
reporting obligations under the DUT Scheme.

Under the DUT Scheme, subject to certain conditions and reporting obligations
being met, certain income of the DUT fund is not taxable in accordance with
Sections 35(12) and 35(12A) of the Income Tax Act. Such income includes:

(@)

(b)

(c)

gains or profits derived from Singapore or elsewhere from the disposal of
securities;

interest (other than interest for which tax has been deducted under section
45 of the Income Tax Act);

dividends derived from outside Singapore and received in Singapore;

gains or profits derived from foreign exchange transactions, transactions in
futures contracts, transactions in interest rate or currency forwards swaps
or option contracts and transactions in forwards, swaps or option contracts
relating to any securities or financial index;

discount prepayment fee, redemption premium and break cost from
qualifying debt securities issued during the prescribed period; and

distributions from foreign unit trusts derived from outside Singapore and
received in Singapore.

Income tax for the financial year ended 30 June 2017 and 2016 comprises:

2017 2016
S$ S$
Singapore income tax 96,311 55,440

The Singapore income tax represents tax deducted at source for Singapore
sourced dividends.
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4, Receivables
2017 2016
S$ S$
Other receivables 51,473 43,127
51,473 43,127
5. Payables
2017 2016
S$ S$
Amount due to the Manager 86,070 59,925
Amount due to the Trustee 3,600 5,895
Provision for audit fee 25,003 25,071
Other payables 43,475 43,997
158,148 134,888

Amount due to the Manager comprises management fee payable to Nikko Asset
Management Asia Limited. Amount due to the Trustee comprises trustee fee
payable to HSBC Institutional Trust Services (Singapore) Limited.

6. Distributions

2017 2016
S$ S$

Final distribution of S$6.04 per 100 units in respect

of the financial year 30 June 2016 2,986,563 -
Interim distribution of S$2.31 per 100 units in respect

of the financial year 30 June 2017 1,220,752 -
Final distribution of S$4.52 per 100 units in respect

of the financial year 30 June 2015 - 1,561,497
Interim distribution of S$3.44 per 100 units in respect

of the financial year 30 June 2016 1,508,316

4,207,315 3,069,813
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7.

Units in issue

During the year ended 30 June 2017 and 30 June 2016 the number of units
issued, redeemed and outstanding was as follow:

2017 2016
Units at beginning of the financial year 43,846,400 26,746,400
Units created 11,650,000 17,100,000
Units cancelled (2,650,000) -
Units at end of the financial year 52,846,400 43,846,400
Net assets attributable to unitholders — S$ 174,902,587 127,262,220
Net asset value per unit — S$ 3.3096 2.9025

Distributions are accrued for at the reporting date if the necessary approvals have
been obtained and a legal or constructive obligation has been created, for the
purpose of determining the accounting net asset values in the financial
statements.

A reconciliation of the net asset value as reported in the Statement of Financial
Position to the net asset value as determined for the purpose of processing unit
subscription and redemption is provided below:

2017 2016
S$ S$
Net assets attributable to unitholders as per
financial statements per unit 3.3096 2.9025
Effect of distribution per unit 0.0231 0.0344
Effect for movement in the NAV between the last
dealing date and the end of the reporting period 0.0003 -
Net assets attributable to unitholders for
issuing/redeeming per unit 3.3330 2.9369

Financial risk management

The Fund’s activities expose it to a variety of risk, including but not limited to
market risk (including currency risk, interest rate risk and price risk), liquidity risk
and credit risk. The Manager is responsible for the implementation of overall risk
management programme, which seeks to minimise potential adverse effects on
the Fund’s financial performance. Specific guidelines on exposures to individual
securities and certain industries and/or countries are in place as part of the overall
financial risk management to reduce the Fund’'s exposures to these risks.

22



NIKKO AM SINGAPORE STI ETF
(Constituted under a Trust Deed registered in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2017

8.

Financial risk management (continued)

The Fund’s primary objective is provide investors with investment returns that
correspond closely to the total return of Straits Times Index (the “Index”), or other
indices which track the performance of certain equity securities (“Index Shares”)
listed on the Singapore Exchange, before fees and expenses.

The Fund’s assets principally consist of investments in Index Shares in
substantially the same weightings as reflected in the Index, and cash. The
Manager will rebalance the Fund’s investment from time to time to reflect any
changes to the composition of, or the weighting of securities in, the Index with a
view to minimise tracking error of the Fund’s overall returns relative to the
performance of the Index.

The financial instruments are held in accordance with the published investment
policies of the Fund and managed accordingly to achieve the investment
objectives.

Market risk - Price risk

Price risk is the risk that arises from uncertainties about the future prices of
financial instruments.

The Fund’s investment is substantially dependent on the changes of market
prices. The Fund’s overall market positions are monitored regularly so as to
assess changes in fundamentals and valuation. However, events beyond
reasonable control of the Manager could affect the prices of the underlying
investments and hence the net asset value of the Fund.

The Fund’s market price is managed through diversification of investment portfolio
exposure across various stocks traded on the Singapore Exchange.

As the Fund invests primarily in equities listed on the Singapore Exchange in
substantially the same weightings as reflected in the Index, the Manager is of the
view that the price risk the Fund is subject to is best reflected by movements in its
benchmark of the Index.

As at 30 June 2017, an increase/decrease of the Index by 7% (2016: 7%), with all
other variables remaining constant, the net asset attributable to unitholders for the
year would increase/decrease by approximately 7% (2016: 7%). The analysis was
based on the assumptions that the Index components within the benchmark
increased/decreased by a reasonable possible shift, with all other variables held
constant and that the fair value of Fund’'s investments moved according to the
beta. Reasonable possible changes in market index percentage are revised
annually depending on management’s current view on the market volatility and
other relevant factors.
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8.

(b)

(c)

Financial risk management (continued)
Market Risk - Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate
due to changes in market interest rates (fair value risk).

Investment funds that invest in equity securities may be subject to interest rate
risk as any interest rate change may affect the equity risk premium though at
varying degrees. To manage this risk, the Manager analyses how interest rate
changes may affect different industries and securities and then seeks to adjust the
Fund’s portfolio investments accordingly.

However, the effects of changes in interest rates on the Fund’s portfolio may not
be quantified as the relationship between the interest rates and the value of equity
securities is indirect. Hence, no sensitivity analysis has been presented
separately.

Market Risk - Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to
changes in foreign exchange rates.

To minimise currency risk, the Fund mainly holds its excess cash in its functional
currency. For hedging purposes, the Fund may also enter into forward foreign
exchange contracts.

The tables below summarise the Fund’s exposure to currency risks.

SGD UsSD Total
S$ S$ S$

As at 30 June 2017
Assets
Portfolio of investments 155,412,082 20,776,936 176,189,018
Receivables 51,473 - 51,473
Prepayments 1,135 - 1,135
Cash and bank balances 100,907 1,377 102,284
Total assets 155,565,597 20,778,313 176,343,910
Liabilities
Payables 158,148 - 158,148
Purchases awaiting settlement 62,423 - 62,423
Distribution payable 1,220,752 - 1,220,752
Total liabilities 1,441,323 - 1,441,323
Net currency exposure 154,124,274 20,778,313
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8.

(c)

Financial risk management (continued)

Market Risk - Currency risk (continued)

SGD UsD Total
S$ S$ S$

As at 30 June 2016
Assets
Portfolio of investments 121,600,626 7,113,075 128,713,701
Receivables 43,127 - 43,127
Prepayments 1,015 - 1,015
Cash and bank balances 984,003 1,346 985,349
Total assets 122,628,771 7,114,421 129,743,192
Liabilities
Payables 134,725 163 134,888
Purchases awaiting settlement 797,474 40,294 837,768
Distribution payable 1,508,316 - 1,508,316
Total liabilities 2,440,515 40,457 2,480,972
Net currency exposure 120,188,256 7,073,964

Portfolio of investment, which is a significant item in the Statement of Financial
Position, is exposed to currency risk and other price risk. The Manager has
considered the impact of currency risk sensitivity on non-monetary assets as part
of price risk sensitivity analysis.

As of 30 June 2017 and 2016, the Fund does not hold substantial monetary
assets/liabilities denominated in foreign currencies. Changes in foreign exchange
rates on monetary assets/liabilities will not result in a significant change in the net
asset value of the Fund. Consequently, no separate sensitivity analysis on foreign
currency risk has been presented.

Liquidity risk

Liquidity risk is the risk of loss arising from the inability of the Fund to meet its
obligations as and when they fall due without incurring unacceptable cost or
losses.

The Fund is exposed to daily cash redemptions from unitholders. However, in
accordance with the Fund’s prospectus, minimum holdings and redemption size
are set.
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8. Financial risk management (continued)
(d) Liquidity risk (continued)

To manage the liquidity risk, a cash buffer is maintained in the Fund and
monitored for minimum cash balances to prevent any extensive disposition of
assets which may occur at lower prices and overdraft situations to meet trade
settlements and obligations.

The Fund’s securities are considered readily realisable, as all the securities are
listed on a recognised stock exchange.

The Fund’'s financial liabilities are analysed for maturity groupings using
contractual undiscounted cashflows based on the remaining period at the
Statement of Financial Position date to the contractual maturity date. As at 30
June 2017, all liabilities are either payable on demand or due in less than 3
months. The impact of discounting is not significant.

Less than 3 months

As at As at
30 June 30 June
2017 2016
S$ S$
Distribution payable 1,220,752 1,508,316
Payables 158,148 134,888
Purchases awaiting settlement 62,423 837,768
Contractual cash outflows (excluding
gross settled derivatives) 1,441,323 2,480,972

(e) Credit risk

Credit risk is the risks that counterparty will be unable to fulfil its obligation to the
Fund in part or in full as and when they fall due.

Concentrations of credit risk are minimised primarily by:
- ensuring counterparties as well as the respective credit limits are approved;
- ensuring there are controls in place to identify and assess the creditworthiness of
counterparties and review such controls on a semi-annual basis; and
- ensuring that transactions are undertaken with a large number of counterparties.
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8.

(e)

Financial risk management (continued)
Credit risk (continued)

All trade settlements with approved counterparties are on Delivery versus
Payment and/or Receipt versus Payment basis, with the exception of initial public
offerings, new issues and placement transactions.

Credit risk also arises from cash and bank balances, and outstanding and
committed transactions with brokers. The table below summarises the credit rating
of the bank and custodian in which the Fund’s assets are held 30 June 2017 and
30 June 2016.

Credit rating  Credit rating
as at as at Source of
30 June 2017 30 June 2016 credit rating
Bank balances
- The Hong Kong and Shanghai

Banking Corporation Limited AA- AA- Standard & Poor’s
Custodian
- The Hong Kong and Shanghai

Banking Corporation Limited AA- AA- Standard & Poor’s

The credit ratings are based on the Long-Term Local Issuer Ratings published by
the rating agency.

The maximum exposure to credit risk at the reporting date is the carrying amount
of the financial assets.

Capital management

The Fund’s capital is represented by the net assets attributable to unitholders. The
Fund strives to invest the subscriptions of redeemable participating units in
investments that meet the Fund’'s investment objectives while maintaining
sufficient liquidity to meet unitholder redemptions.
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8. Financial risk management (continued)

(9) Fair value estimation

The Fund classifies fair value measurements using a fair value hierarchy that
reflects the significance of the inputs used in making the measurements. The fair

value hierarchy has the following Levels:

° Quoted prices (unadjusted) in active markets for identical assets or

liabilities (Level 1).

° Inputs other than quoted prices included within level 1 that are observable
for the asset or liability, either directly (that is, as prices) or indirectly (that is,

derived from prices) (Level 2

).

° Inputs for the asset or liability that are not based on observable market data

(that is, unobservable inputs) (Level 3).

The following table analyses within the fair value hierarchy the Fund’s financial
assets and liabilities (by class) measured at fair value at 30 June 2017 and 2016:

Level 1 Level 2 Level 3 Total
As at 30 June 2017 S$ S$ S$ S$
Assets
Financial assets designated at
fair value through profit or loss
at inception:
- Quoted equities 167,302,987 - 167,302,987
- Quoted real estate investment
trusts 8,886,031 - 8,886,031
176,189,018 - 176,189,018
Level 1 Level 2 Level 3 Total
As at 30 June 2016 S$ S$ S$ S$
Assets
Financial assets designated at
fair value through profit or loss
at inception:
- Quoted equities 120,855,799 - 120,855,799
- Quoted real estate investment
trusts 7,857,902 - 7,857,902
128,713,701 - 128,713,701

Investments, whose values are based on quoted market prices in active markets,
and therefore classified within level 1, include active listed equities. The Fund

does not adjust the quoted price for these instruments.
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8.

(9)

10.

Financial risk management (continued)
Fair value estimation (continued)

Financial instruments that trade in markets not considered to be active but are
valued based on quoted market prices, dealer quotations or alternative pricing
sources supported by observable inputs are classified within level 2.

Except for cash and bank balances which are classified as level 1, the Fund’s
assets and liabilities not measured at fair value at 30 June 2017 and 2016 have
been classified as Level 2. The carrying amounts of these assets and liabilities
approximate their fair values as at the Statement of Financial Position date.

Related party transactions

In addition to related party information shown elsewhere in the financial
statements, the following significant transactions took place during the financial
year between the Fund and a related party at terms agreed between the parties
and within the provisions of the Deeds:

2017 2016
S$ S$

Bank balances held with related party of the Trustee 102,284 985,349
Financial ratios
Expense ratio

2017 2016
Total operating expenses S$ 510,046 359,060
Average daily net asset value S$ 152,561,281 103,693,965
Total expense ratio’ % 0.33 0.35
Turnover ratio

2017 2016
Lower of total value of purchases or sales S$ 23,986,618 13,478,085
Average daily net asset value S$ 152,561,281 103,693,965
Total turnover ratio? % 15.72 13.00
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10.

Financial ratios (continued)

() 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 financial
year end was based on total operating expenses divided by the average net asset value for the year.
The total operating expenses do not include (where applicable) 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.

@ 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 or sales of the underlying investments, divided by the average
daily net asset value .
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For the financial year ended 30 June 2017

The following contains additional information relating to the Fund.

1. Distribution of investments

Please refer to the Statement of Portfolio on pages 13 to 16.

2, Credit rating of debt securities

Nil.

3. Top 10 holdings

10 largest holdings at 30 June 2017

Percentage of
total net assets

attributable to
Cost Fair value unitholders
S$ S$ %

DBS Group Holdings Limited 18,059,538 23,510,677 13.44
Oversea-Chinese Banking Corporation

Limited 18,782,765 22,316,633 12.76
United Overseas Bank Limited 15,604,106 18,419,866 10.53
Singapore Telecommunications Limited 17,037,379 18,345,929 10.49
Jardine Matheson Holdings Limited 10,772,408 11,393,957 6.51
Hongkong Land Holdings Limited 6,465,168 7,500,558 4.29
Keppel Corporation Limited 6,820,473 5,722,699 3.27
Thai Beverage Public Company Limited 4,585,141 5,610,524 3.21
CapitaLand Limited 4,962,152 5,587,586 3.19
Global Logistic Properties Limited 4,055,243 5,305,763 3.03
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3. Top 10 holdings (continued)

10 largest holdings at 30 June 2016

Percentage of
total net assets
attributable to

Cost Fair value unitholders
S$ S$ %

Singapore Telecommunications Limited 14,330,831 16,908,951 13.29
Oversea-Chinese Banking Corporation Limited 16,391,883 15,812,932 12.43
DBS Group Holdings Limited 15,363,161 15,733,066 12.36
United Overseas Bank Limited 12,885,430 12,402,315 9.75
Hongkong Land Holdings Limited 5,565,468 5,397,957 4.24
Thai Beverage Public Company Limited 3,681,943 4,985,723 3.92
Keppel Corporation Limited 6,415,502 4,403,350 3.46
CapitaLand Limited 4,304,420 4,354,344 3.42
Wilmar International Limited 4,803,780 3,862,171 3.03
Singapore Press Holdings Limited 3,462,405 3,527,437 277
4. Exposure to financial derivatives

Nil.
5. Global exposure financial derivatives

Nil.
6. Collateral

Nil.
7. Securities lending or repurchase transactions

Nil.
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10.

11.

12.

13.

Investment in unit trusts, mutual funds and collective investment schemes
Please refer to the Statement of Portfolio on pages 13 to 16.

Borrowings

Nil.

Amount of units created and units cancelled for the financial year ended 30
June 2017

S$
Units cancelled 8,552,060
Units created 35,980,040

Turnover ratios

Please refer to Note 10 of the Notes to the Financial Statements on page 29.

Expense ratios

Please refer to Note 10 of the Notes to the Financial Statements on page 29.

Related party transactions

Please refer to Note 9 of the Notes to the Financial Statements on page 29.
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14.

15.

Additional information

Service Providers:

Fund Manager

Remuneration Basis
Trustee/Custodian/
Valuation Agent/
Fund Registrar
Market Makers

Participating Dealers

Corporate Secretariat :
Auditor

Audit Partner
Tax Agent
Solicitors to Managers :
Solicitors to Trustee

: Nikko Asset Management Asia Limited appointed on

30 Oct 08;

:0.2% p.a. on NAV

: HSBC Institutional Trust Services (Singapore) Limited
: HSBC Institutional Trust Services (Singapore) Limited
: Commerzbank AG (Hong Kong), FlowTraders Asia Pte

Ltd

: DBS Vickers Securities Pte Ltd, Societe General Bank &

Trust (Hong Kong), Flow Traders Asia Pte Ltd,
Commerzbank AG (Hong Kong) & BNP Paribas Securities
Services and Philip Securities

Boardroom Corporate & Advisory Services Pte Ltd

: PricewaterhouseCoopers appointed on 02 Sep 08
: Ong King Howe
: Ernst & Young Solutions LLP

Allen & Gledhill LLP

: WongPartnership LLP

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

Fund

Nil.

34



Intentionally left blank.



Intentionally left blank.



12 Marina View, #18-02 Asia Square Tower 2, Singapore 018961
Intermediaries Hotline: 1800 535 8025 / 65 6535 8025
Website: www.nikkoam.com.sg

Company registration number 198202562H




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 400
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


