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 31 December 2023  31 December 2022 
      S$       S$ 
    
Income    
Interest on cash and cash equivalents 2,802  3,470 
Other income 1,875  - 
 4,677     3,470 
    
Expenses    
Management fee 413,147  391,723 
Trustee fee 55,086  52,230 
Custody fee 45,345  45,907 
Administrator fee 28,551  28,131 
Audit fee 12,905  13,919 
Transaction costs 3,075  4,750 
Other expenses 164,652  146,666 
 722,761  683,326 
    
Net losses (718,084)  (679,856) 
    
Net gains/(losses) on value of investments    
Net gains/(losses) on investments 21,764,578  (13,153,841) 
 21,764,578  (13,153,841) 
    
Total return/(deficit) for the financial period  

before income tax 21,046,494  (13,833,697) 
Less: Income tax -  - 
Total return/(deficit) for the financial period  

after income tax 21,046,494  (13,833,697) 
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  31 December 2023  30 June 2023 
  S$  S$ 
     
ASSETS     
Portfolio of investments  567,876,641  529,617,665 
Cash and cash equivalents  5,498,200  3,634,341 
Prepayments  5,101  1,120 
Total assets  573,379,942  533,253,126 

     
LIABILITIES     
Distributions payable  9,391,435  8,744,243 
Payables  340,386  330,007 
Purchases awaiting settlement  -  736,976 
Total liabilities  9,731,821  9,811,226 

     
EQUITY     
Net assets attributable to unitholders  563,648,121  523,441,900 
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  31 December 2023  30 June 2023 
 S$  S$ 
    

Net assets attributable to unitholders at the 
beginning of financial period/year 523,441,900  555,690,900 

    
Operations    
Change in net assets attributable to unitholders 

resulting from operations 
 

21,046,494  7,996,181 
    

Unitholders' contributions/(withdrawals)    
Creation of units 31,034,675  40,782,611 
Cancellation of units (2,483,513)  (64,184,910) 
    
Change in net assets attributable to unitholders 

resulting from net creation and cancellation of units 28,551,162  (23,402,299) 
    
Distributions (9,391,435)  (16,842,882) 
    
Total increase/(decrease) in net assets attributable to 

unitholders 40,206,221  (32,249,000) 
    
Net assets attributable to unitholders at the  

end of financial period/year  563,648,121  523,441,900 
 
 
 



NIKKO AM SGD INVESTMENT GRADE CORPORATE BOND ETF 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO 
As at 31 December 2023 (Unaudited) 
 

 
8 

 
By Industry (Primary)    

 

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 Fixed Income Securities    

    
AIR TRANSPORT    
Changi Airport Group 1.88% 12/05/2031 10,500,000 9,300,437 1.65 
Singapore Airlines Limited 3.035% 11/04/2025 2,500,000 2,460,861 0.44 
Singapore Airlines Limited 3.13% 17/11/2026 3,500,000 3,443,173 0.61 
Singapore Airlines Limited 3.13% 23/08/2027 3,500,000 3,413,853 0.61 
Singapore Airlines Limited 3.50% 02/12/2030 2,500,000 2,442,359 0.43 
  21,060,683 3.74 
    
BANKING    
ABN AMRO Bank N.V. 5.5% 05/10/2032 10,000,000 10,210,000 1.81 
Australia and New Zealand Banking Group Limited 4.5% 

02/12/2032 7,500,000 7,567,500 1.34 
BNP Paribas SA 5.25% 12/07/2032 2,750,000 5,229,787 0.93 
BNP Paribas SA 3.125% 22/02/2032 5,500,000 2,797,603 0.50 
Commerzbank AG 5.7% 03/05/2033 3,000,000 3,050,935 0.54 
Commerzbank AG 6.5% 24/04/2034 3,750,000 3,905,044 0.69 
Credit Agricole SA 4.85% 27/02/2033 5,500,000 5,464,301 0.97 
Credit Agricole SA 3.8% 30/04/2031 5,750,000 5,577,276 0.99 
Credit Agricole SA 5.25% 07/09/2033 4,000,000 4,082,251 0.72 
DBS Group Holdings Limited 3.98% 12/09/2025 Perpetuity 11,750,000 11,725,632 2.08 
Deutsche Bank AG 5% 05/09/2026 6,000,000 6,063,820 1.08 
HSBC Holdings PLC 4.5% 07/06/2029 6,250,000 6,376,313 1.13 
HSBC Holdings PLC 5.3% 26/03/2034 7,500,000 7,814,050 1.39 
HSBC Holdings PLC 5.25% 27/06/2032  11,750,000 12,209,527 2.16 
HSBC Holdings PLC 5.3% 14/03/2033 11,500,000 11,987,996 2.13 
Lloyds Banking Group 5.25% 22/08/2033 6,250,000 6,320,471 1.12 
Oversea-Chinese Banking Corporation Limited 3.9% Perpetuity 8,250,000 8,184,000 1.45 
Oversea-Chinese Banking Corporation Limited 4.5% Perpetuity  4,250,000 4,339,250 0.77 
United Overseas Bank Limited 2.55% Perpetuity  11,000,000 10,373,000 1.84 
United Overseas Bank Limited 3.58% Perpetuity  7,750,000 7,673,144 1.36 
United Overseas Bank Limited 4.25% Perpetuity  2,750,000 2,793,636 0.50 
United Overseas Bank Limited 5.25% Perpetuity  7,750,000 8,123,066 1.44 
Westpac Banking Corporation 4.65% 07/09/2032 6,500,000 6,531,281 1.16 
  158,399,883 28.10 
    
BUILDING    
Surbana Jurong Private Limited 2.48% 10/02/2031 3,500,000 3,173,325 0.56 
Surbana Jurong Private Limited 4.11% 03/10/2025 2,250,000 2,251,020 0.40 
  5,424,345 0.96 
    
CONGLOMERATE/DIVERSIFIED    
Keppel Corporation Limited 3.66% 07/05/2029 2,250,000 2,245,444 0.40 
Keppel Corporation Limited 4.00% 07/09/2042 1,500,000 1,508,222 0.27 
  3,753,666 0.67 
EDUCATION    
Nanyang Technological University 2.185% 20/10/2036 6,500,000 5,430,608 0.96 
  5,430,608 0.96 
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By Industry (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 Fixed Income Securities (continued)    
    
FINANCE    
CLI Treasury Limited 3.33% 12/04/2027 8,000,000 7,881,786 1.40 
CLI Treasury Limited 4.2% 12/04/2030 3,000,000 3,037,540 0.54 
Eastern Air Overseas (Hong Kong) Corporation Limited 2.00% 

15/07/2026 6,500,000 6,163,202 1.09 
Housing & Development Board 1.265% 24/06/2030 4,000,000 3,562,950 0.63 
Housing & Development Board 1.30% 03/12/2035 6,000,000 4,819,455 0.86 
Housing & Development Board 1.37% 16/03/2028 1,750,000 1,629,561 0.29 
Housing & Development Board 1.54% 12/10/2028 2,500,000 2,326,147 0.41 
Housing & Development Board 1.645% 23/11/2026 750,000 717,776 0.13 
Housing & Development Board 1.73% 19/05/2031 3,250,000 2,942,901 0.52 
Housing & Development Board 1.75% 25/11/2024 1,000,000 983,150 0.17 
Housing & Development Board 1.76% 24/02/2027 4,750,000 4,548,713 0.81 
Housing & Development Board 1.845% 15/03/2027 2,250,000 2,159,000 0.38 
Housing & Development Board 1.865% 21/07/2033 3,000,000 2,656,177 0.47 
Housing & Development Board 1.971% 25/01/2029 1,000,000 946,836 0.17 
Housing & Development Board 2.035% 16/09/2026 4,500,000 4,360,309 0.77 
Housing & Development Board 2.25% 21/11/2024 2,500,000 2,469,125 0.44 
Housing & Development Board 2.27% 16/07/2029 3,750,000 3,590,023 0.64 
Housing & Development Board 2.315% 18/09/2034 3,500,000 3,189,185 0.57 
Housing & Development Board 2.32% 24/01/2028 3,000,000 2,907,630 0.52 
Housing & Development Board 2.35% 25/05/2027 8,250,000 8,033,169 1.42 
Housing & Development Board 2.495% 11/03/2026 4,750,000 4,667,313 0.83 
Housing & Development Board 2.545% 04/07/2031 2,500,000 2,395,209 0.42 
Housing & Development Board 2.598% 30/10/2029 6,000,000 5,835,826 1.04 
Housing & Development Board 2.625% 17/09/2025 6,750,000 6,651,967 1.18 
Housing & Development Board 2.675% 22/01/2029 6,250,000 6,122,414 1.09 
Housing & Development Board 2.94% 13/07/2027 4,000,000 3,970,235 0.70 
Housing & Development Board 3.08% 31/05/2030 2,500,000 2,491,511 0.44 
Housing & Development Board 3.22% 01/12/2026 5,500,000 5,501,227 0.98 
Housing & Development Board 3.437% 13/09/2029 2,250,000 2,287,460 0.41 
Housing & Development Board 3.948% 29/01/2029 5,500,000 5,713,351 1.01 
Housing & Development Board 3.995% 06/12/2029 3,750,000 3,927,149 0.70 
Housing & Development Board 4.09% 26/10/2027 1,750,000 1,808,791 0.32 
Lendlease Finance Limited 3.90% 27/04/2027 6,000,000 5,909,112 1.05 
Macquarie Group Limited 4.5% 18/08/2026 6,500,000 6,566,860 1.16 
Panther Ventures Limited 3.38% Perpetuity 4,250,000 2,919,689 0.52 
Sembcorp Financial Services Private Limited 2.66% 06/04/2032 1,000,000 889,141 0.16 
Sembcorp Financial Services Private Limited 4.6% 15/03/2030 3,000,000 3,090,859 0.55 
Sembcorp Financial Services Private Limited 2.45% 09/06/2031 9,250,000 8,256,195 1.46 
Sembcorp Financial Services Private Limited 3.735% 

20/04/2029 2,000,000 1,980,735 0.35 
Temasek Financial (I) Limited 2.80% 17/08/2071 19,750,000 16,540,660 2.93 
Temasek Financial (I) Limited 3.785% 05/03/2025 5,500,000 5,505,249 0.98 
Temasek Financial (I) Limited 4.00% 07/12/2029 1,250,000 1,269,188 0.23 
Temasek Financial (I) Limited 4.0475% 05/03/2035 6,000,000 6,158,695 1.09 
Temasek Financial (I) Limited 4.20% 02/08/2050 5,750,000 6,277,067 1.11 
  185,660,538 32.94 
    
RETAIL    
NTUC Fairprice Co-Operative Limited 3.46% 24/05/2029 1,250,000 1,221,344 0.22 
  1,221,344 0.22 
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Holdings at 
31 December 

2023 

Fair value at 
31 December 

 2023 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2023 
S$ % 

5,500,000 4,950,671 0.88 
10,250,000 8,388,831 1.49

800,000 669,004 0.12 
14,008,506 2.49

2,000,000 2,004,470 0.36 
1,750,000 1,748,918 0.31

 3,753,388 0.67 

4,750,000 4,558,242 0.81 
 4,558,242 0.81 

7,500,000 6,410,765 1.13 
4,000,000 4,102,033 0.73 
5,500,000 5,385,546 0.96 

13,750,000 12,237,665 2.17 
8,000,000 7,721,963 1.37 
6,000,000 5,808,366 1.03 

 41,666,338 7.39 

7,250,000 7,045,117 1.25
7,045,117 1.25

4,000,000 3,878,717 0.69 
5,750,000 5,333,949 0.95 
4,000,000 3,927,758 0.70 
5,250,000 5,065,462 0.90 

500,000 475,123 0.08 
1,250,000 1,199,125 0.21 
1,000,000 981,487 0.17 
3,500,000 3,547,566 0.63 

10,250,000 9,623,210 1.71 
1,500,000 1,478,496 0.26 

6,500,000 6,132,750 1.09 
6,500,000 6,262,511 1.11 
2,500,000 2,455,849 0.44 
2,500,000 2,484,108 0.44 
1,500,000 1,435,430 0.25 
2,500,000 2,468,990 0.44 

By Industry (Primary) (continued) 

Quoted Fixed Income Securities (continued) 

GOVERNMENT
National Environment Agency 1.67% 15/09/2031 
National Environment Agency 2.5% 15/09/2051
Republic of Singapore 1.875% 01/03/2050 

HOTELS, RESTAURANTS & LEISURE 
Shangri-La Hotel Limited 4.4% 01/08/2028 
Shangri-La Hotel Limited 4.5% 12/11/2025

INDUSTRIAL 
STT GDC Private Limited 3.13% 28/07/2028 

INSURANCE
AIA Group Limited 2.90% Perpetuity 
AIA Group Limited 5.1% Perpetuity 
Manulife Financial Corporation 3% 21/11/2029 
NTUC Income Insurance Co-Operative Limited 3.10% 

20/07/2050 
Singapore Life Holdings Private Limited 3.375% 24/02/2031 
Swiss Re Finance AG 3.125% 03/07/2035 

MARINE TRANSPORTATION
PSA Treasury Private Limited 2.88% 27/04/2027

REAL ESTATE 
CapitaLand Ascendas REIT 3.00% Perpetuity 
CapitaLand Treasury Limited 2.9% 21/09/2032 
CapitaLand Treasury Limited 3.08% 19/10/2027 
CapitaLand Treasury Limited 3.15% 29/08/2029 
CDL Properties Limited 2% 16/06/2026 
CDL Properties Limited 2.3% 23/03/2026  
CDL Properties Limited 2.7% 23/01/2025 
CMT MTN Private Limited 3.938% 19/06/2030 
CMT MTN Private Limited 2.10% 08/03/2028 
Fraser Property Treasury Private Limited 4.15% 23/02/2027 
Mapletree Industrial Trust Treasury Company Private Limited 

3.15% Perpetuity 
Mapletree Logistics Trust 3.725% Perpetuity 
Mapletree Treasury Services Limited 2.85% 29/08/2025 
Mapletree Treasury Services Limited 3.58% 13/03/2029 
Mapletree Treasury Services Limited 3.15% 03/09/2031 
Mapletree Treasury Services Limited 3.40% 03/09/2026 
UOL Treasury Services Private Limited 2.33% 31/08/2028 5,000,000 4,586,991 0.81 

 61,337,522 10.88 
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By Industry (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 Fixed Income Securities (continued)    
    
TELECOMMUNICATIONS    
Singapore Technologies Telemedia Private Limited 4.05% 

02/12/2025 2,500,000 2,505,342 0.44 
Singtel Group Treasury Private Limited 3.30% Perpetuity 8,500,000 7,787,792 1.38 
Starhub Limited 3.55% 08/06/2026 3,000,000 2,977,104 0.53 
  13,270,238 2.35 
    
TRANSPORTATION    
Land Transport Authority 3.275% 29/10/2025 2,500,000 2,498,215 0.44 
Land Transport Authority 3.09% 31/08/2027 500,000 500,707 0.09 
Land Transport Authority 3.30% 03/06/2054 4,500,000 4,147,466 0.74 
Land Transport Authority 3.35% 19/03/2048 4,250,000 4,057,453 0.72 
Land Transport Authority 3.38% 30/01/2059 4,750,000 4,381,853 0.78 
Land Transport Authority 3.43% 30/10/2053 2,500,000 2,367,441 0.42 
Land Transport Authority 3.45% 30/07/2058 7,750,000 7,265,036 1.28 
Land Transport Authority 3.51% 18/09/2030 1,500,000 1,524,497 0.27 
  26,742,668 4.74 
    
UTILITIES-WATER    
Public Utilities Board 3.01% 18/07/2033 3,250,000 3,231,349 0.57 
Public Utilities Board 3.433% 30/08/2052 750,000 752,867 0.14 
Public Utilities Board 3.62% 12/10/2027 5,250,000 5,357,468 0.95 
  9,341,684 1.66 
    
Total Quoted Fixed Income Securities  562,674,770 99.83 
    
Accrued interest receivable on quoted fixed income securities  5,201,871 0.92 
    
Portfolio of investments  567,876,641 100.75 
Other net liabilities  (4,228,520) (0.75) 
Net assets attributable to unitholders  563,648,121 100.00 

 
 
 
 
 
 
 
 
 
 



NIKKO AM SGD INVESTMENT GRADE CORPORATE BOND ETF 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO 
As at 31 December 2023 (Unaudited) 
 

 
12 

 
By Industry (Summary)    

 

Fair value at  
31 December 

 2023 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2023 

Percentage of 
total net assets 
attributable to 
unitholders at  

30 June 
2023 

  S$ % % 
    
Air Transport 21,060,683 3.74 4.45 
Banking 158,399,883 28.10 24.52 
Building 5,424,345 0.96 0.68 
Conglomerate/Diversified 3,753,666 0.67 0.36 
Education 5,430,608 0.96 1.07 
Finance 185,660,538 32.94 43.13 
Retail 1,221,344 0.22 0.18 
Government 14,008,506 2.49 2.47 
Hotels, Restaurants & Leisure 3,753,388 0.67 0.24 
Industrial 4,558,242 0.81 0.59 
Insurance 41,666,338 7.39 4.53 
Marine Transportation 7,045,117 1.25 - 
Oil and Gas - - 0.42 
Real Estate 61,337,522 10.88 8.80 
Transportation 26,742,668 4.74 5.03 
Utilities-Water 9,341,684 1.66 1.69 
Telecommunications 13,270,238 2.35 2.11 
Accrued interest receivable on quoted fixed income 

securities 5,201,871 0.92 0.91 
    
Portfolio of investments 567,876,641 100.75 101.18 
Other net liabilities (4,228,520) (0.75) (1.18) 
Net assets attributable to unitholders 563,648,121 100.00 100.00 
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By Geography (Summary)    

 

Fair value at  
31 December 

   2023 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2023 

Percentage of 
total net assets 
attributable to 
unitholders at 

30 June 
 2023 

    S$ % % 
    
Quoted Fixed Income Securities    
Australia 28,082,975 4.98 5.41 
British Virgin Islands 5,425,031 0.96 0.87 
Canada 8,362,650 1.48 1.38 
Europe 55,162,348 9.79 7.61 
Hong Kong 20,119,174 3.57 2.53 
Singapore 445,522,592 79.05 82.47 
Accrued interest receivable on quoted fixed income 

securities 5,201,871 0.92 0.91 
Total Quoted Fixed Income Securities 567,876,641 100.75 101.18 
    
Portfolio of investments 567,876,641 100.75 101.18 
Other net liabilities (4,228,520) (0.75) (1.18) 
Net assets attributable to unitholders 563,648,121 100.00 100.00 
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The following contains additional information relating to the Fund. 

1. Distribution of investments

Please refer to the Statement of Portfolio on pages 8 to 13.

2. Credit rating of debt securities

Fair value at 
31 December 

2023 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2023 
S$ %

Aaa*  1 , ,  2 .  
A1  16,576,617 2.95 
A2  13,522,839 2.40 
A3  3,878,717 0.69 
Aa2  11,725,632 2.08 
Aa3  47,460,000 8.42 
Baa2  7,721,963 1.37 
Not rated**  , 0,  5 .  
Accrued interest receivable on quoted fixed 

income securities  5,201,871 0.92 
Total 567,876,641 100.75

* The balance includes securities that are issued by government agencies of governments that have a Aaa rating
as rated by Moody�s.

** Not rated securities are supported by internal and other rating agencies credit ratings but are not disclosed due 
to licensing restrictions. 
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3. Top 10 holdings 
 
10 largest holdings at 31 December 2023 
   

 Fair value 

Percentage of 
total net assets 
attributable to 

unitholders 
 S$ % 
   

Temasek Financial (I) Limited 2.80% 17/08/2071 16,540,660 2.93 
NTUC Income Insurance Co-Operative Limited 

3.10% 20/07/2050 12,237,665 2.17 
HSBC Holdings PLC 5.25% 27/06/2032  12,209,527 2.16 
HSBC Holdings PLC 5.3% 14/03/2033 11,987,996 2.13 
DBS Group Holdings Limited 3.98% 12/09/2025 

Perpetuity  11,725,632 2.08 
United Overseas Bank Limited 2.55% Perpetuity 10,373,000 1.84 
ABN AMRO Bank N.V. 5.5% 05/10/2032 10,210,000 1.81 
CMT MTN Private Limited 2.10% 08/03/2028 9,623,210 1.71 
Changi Airport Group 1.88% 12/05/2031 9,300,437 1.65 
National Environment Agency 2.5% 15/09/2051 8,388,831 1.49 
 
 
10 largest holdings at 31 December 2022 
   

 Fair value 

Percentage of 
total net assets 
attributable to 

unitholders 
 S$ % 
   

DBS Group Holdings Limited 3.98%12/09/2025 
Perpetuity   17,524,193   3.47 

Temasek Financial (I) Limited 2.80% 17/08/2071  13,996,519   2.77  
HSBC Holdings PLC 5.25% 27/06/2032   13,377,975   2.65  
United Overseas Bank Limited 3.58% Perpetuity   11,752,198   2.32  
ABN AMRO Bank N.V. 5.5% 05/10/2032  11,636,275   2.30  
NTUC Income Insurance Co-Operative Limited 

3.10% 20/07/2050  11,011,354   2.18  
United Overseas Bank Limited 2.55% Perpetuity  10,368,000   2.05  
United Overseas Bank Limited 3.50% 27/02/2029   10,236,895   2.03  
Changi Airport Group 1.88% 12/05/2031  10,100,368   2.00  
Macquarie Group Limited 4.5% 18/08/2026  8,420,792   1.67  
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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 
  
 Nil 
 
8. Investment in unit trusts, mutual funds and collective investment schemes 
 

Nil 
 

9. Borrowings 
 

Nil 
 

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

 
              S$ 
  
Units created 31,034,675 
Units cancelled (2,483,513) 
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11. Financial ratios 
 
 Expense ratio 

  31 December 2023 31 December 2022 
    
Total operating expenses                  S$ 1,388,242 1,418,367 
Average daily net asset value            S$ 538,391,836 548,257,974 
Total expense ratio1                                      % 0.26 0.26 

 
 Turnover ratio 

  31 December 2023 31 December 2022 
    
Lower of total value of purchases or sales   S$ 41,931,716 83,561,557 
Average daily net asset value                      S$ 546,383,040 517,828,669  
Total turnover ratio2                                   % 7.67 16.14 

 
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 financial period 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. 

 
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 or 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 DBS Trustee Limited 
(the "Trustee"). 
 
Management fee is payable to the Manager. Trustee fee is payable to the Trustee. Custody 
fee and administrator fee are payable to a related company of the Trustee, DBS Bank 
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 5,498,200 3,634,341 
 
13. Any other material information that will adversely impact the valuation of the Fund 

 
Nil 

 
14. Soft dollar commissions/ arrangements 
 

In its management if the Fund, the Manager currently does not receive or enter into any soft 
dollar commission or arrangements. 










