










ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF TOTAL RETURN 
For the financial period from 1 July 2023 to 31 December 2023 (Unaudited) 
 
 
 

 
31 December  

2023 
31 December  

2022 
  S$ S$ 
    
Income    

Interest on cash and cash equivalents  12 5 
    
    
Expenses    
Administrator fee  112,452 109,225 
Audit fee  16,030 16,032 
Custody fee  82,072 79,497 
Management fee  749,679 728,168 
Legal and professional fee  9,330 8,928 
Trustee fee  99,957 97,089 
Transaction costs  1,479 2,515 
Other expenses  122,130 112,857 
  1,193,129 1,154,311 
    
Net losses  (1,193,117) (1,154,306) 
    
Net gains or losses on value of investments    
Net gains on investments  26,524,345 16,085,526 
Net foreign exchange gains  2,150 1,457 
  26,526,495 16,086,983 
    
Total return for the financial period before income tax  25,333,378 14,932,677 
Less: Income tax  - - 
Total return for the financial period after income tax  25,333,378 14,932,677 
 
 

 
 
 
 
 
 
 
 
 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF FINANCIAL POSITION 
As at 31 December 2023 (Unaudited) 
 
 
  31 December 

2023 
30 June 

2023 
  S$ S$ 
    
ASSETS    
Portfolio of investments  1,001,059,128 1,001,224,524 

Cash and cash equivalents  3,131,749 4,183,761 

Total assets  1,004,190,877 1,005,408,285 

    

LIABILITIES    

Payables  458,734 630,714 

Distribution payable  11,583,099 12,038,315 

Total liabilities  12,041,833 12,669,029 

    
EQUITY    
Net assets attributable to unitholders  992,149,044 992,739,256 
 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 
For the financial period from 1 July 2023 to 31 December 2023 (Unaudited) 
 
 

  31 December 
2023 

30 June        
2023 

 S$ S$ 
     

Net assets attributable to unitholders at the 
beginning of financial period/year 

 
992,739,256 951,436,694 

   
Operations   
Change in net assets attributable to unitholders 

resulting from operations 
 

25,333,378 31,388,996 
   
Unitholders' contributions/(withdrawals)   
Creation of units 28,456,586 67,283,853 
Cancellation of units (42,797,077) (33,922,999) 
   
Change in net assets attributable to unitholders 

resulting from net creation and cancellation of units (14,340,491) 33,360,854 
   
Distributions  (11,583,099) (23,447,288) 
   
Total (decrease)/increase in net assets attributable to 

unitholders (590,212) 41,302,562 
   
Net assets attributable to unitholders at the  

end of financial period/year  992,149,044 
 

992,739,256 
 
 
 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO 
As at 31 December 2023 (Unaudited) 

    
By Industry (Primary)   Percentage of 

total net assets 
   attributable to 
 Holdings at Fair value at unitholders at 
 31 December 

2023 
31 December 

2023 
31 December 

2023 
  S$ % 
Quoted Fixed Income Securities    

    
ELECTRIC    
SP Power Assets Limited EMTN 3.4% 19/09/2032 3,500,000 3,414,632 0.34 
  3,414,632 0.34 
    
ENGINEERING CONSTRUCTION    
Land Transport Authority MTN 2.75% 19/03/2028 500,000 494,652 0.05 
Land Transport Authority MTN 3.09% 31/08/2027 1,500,000 1,502,121 0.15 
Land Transport Authority MTN 3.275% 29/10/2025 2,000,000 1,998,572 0.20 
Land Transport Authority MTN 3.3% 03/06/2054 10,000,000 9,216,592 0.93 
Land Transport Authority MTN 3.35% 19/03/2048 9,750,000 9,308,274 0.94 
Land Transport Authority MTN 3.38% 30/01/2059 5,750,000 5,304,348 0.53 
Land Transport Authority MTN 3.43% 30/10/2053 6,500,000 6,155,346 0.62 
Land Transport Authority MTN 3.45% 30/07/2058 14,500,000 13,592,649 1.37 
Land Transport Authority MTN 3.51% 18/09/2030 2,000,000 2,032,662 0.21 

  49,605,216 5.00 
    
FINANCE    
Temasek Financial I Ltd GMTN 3.785% 05/03/2025 8,000,000 8,007,634 0.81 
Temasek Financial I Ltd GMTN 4% 07/12/2029 1,500,000 1,523,026 0.15 
Temasek Financial I Ltd GMTN 4.0475% 05/03/2035 4,000,000 4,105,797 0.42 
Temasek Financial I Ltd GMTN 4.2% 02/08/2050 6,000,000 6,549,983 0.66 
Temasek Financial IV Private Ltd MTN 1.8% 24/11/2026 750,000 703,125 0.07 
  20,889,565 2.11 
    
REAL ESTATE    
Housing & Development Board MTN 0.635% 19/01/2026 500,000 473,422 0.05 
Housing & Development Board MTN 0.69% 15/09/2025 250,000 238,463 0.02 
Housing & Development Board MTN 1.265% 24/06/2030 4,250,000 3,785,634 0.38 
Housing & Development Board MTN 1.3% 03/12/2035 2,000,000 1,606,485 0.16 
Housing & Development Board MTN 1.37% 16/03/2028 1,000,000 931,178 0.09 
Housing & Development Board MTN 1.73% 19/05/2031 8,000,000 7,244,063 0.73 
Housing & Development Board MTN 1.76% 24/02/2027 1,000,000 957,624 0.10 
Housing & Development Board MTN 1.845% 15/03/2027 8,500,000 8,156,223 0.82 
Housing & Development Board MTN 1.865% 21/07/2033 4,250,000 3,762,917 0.38 
Housing & Development Board MTN 1.971% 25/01/2029 11,000,000 10,415,196 1.05 
Housing & Development Board MTN 2.035% 16/09/2026 5,250,000 5,087,027 0.51 
Housing & Development Board MTN 2.25% 21/11/2024 2,000,000 1,970,981 0.20 
Housing & Development Board MTN 2.27% 16/07/2029 500,000 478,670 0.05 
Housing & Development Board MTN 2.315% 18/09/2034 3,750,000 3,416,984 0.35 
Housing & Development Board MTN 2.32% 24/01/2028 5,500,000 5,330,655 0.54 
Housing & Development Board MTN 2.35% 25/05/2027 3,500,000 3,408,011 0.34 
Housing & Development Board MTN 2.495% 11/03/2026 3,500,000 3,439,073 0.35 
Housing & Development Board MTN 2.545% 04/07/2031 6,000,000 5,748,502 0.58 
Housing & Development Board MTN 2.598% 30/10/2029 2,750,000 2,674,754 0.27 
Housing & Development Board MTN 2.625% 17/09/2025 3,250,000 3,202,799 0.32 
Housing & Development Board MTN 2.627% 09/06/2025 1,750,000 1,725,149 0.17 
Housing & Development Board MTN 2.675% 22/01/2029 1,000,000 979,586 0.10 
Housing & Development Board MTN 2.94% 13/07/2027 10,000,000 9,925,588 1.00 
Housing & Development Board MTN 3.08% 31/05/2030 1,500,000 1,494,907 0.15 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO 
As at 31 December 2023 (Unaudited) 

    
By Industry (Primary) (continued)   Percentage of 

total net assets 
   attributable to 
 Holdings at Fair value at unitholders at 
 31 December 

2023 
31 December 

2023 
31 December 

2023 
  S$             % 

    
Quoted Fixed Income Securities (continued)    
    
REAL ESTATE (continued)    
Housing & Development Board MTN 3.104% 24/11/2028 2,250,000 2,248,657 0.23 
Housing & Development Board MTN 3.22% 01/12/2026 2,250,000 2,250,502 0.23 
Housing & Development Board MTN 3.437% 13/09/2029 11,250,000 11,437,300 1.15 
Housing & Development Board MTN 3.948% 29/01/2029 2,000,000 2,077,582 0.21 
Housing & Development Board MTN 3.995% 06/12/2029 7,750,000 8,116,107 0.82 
Housing & Development Board MTN 4.09% 26/10/2027 6,500,000 6,718,368 0.68 
  119,302,407 12.03 
    
SOVEREIGN     
Singapore Government Bond 0.5% 01/11/2025 48,500,000 46,122,075 4.65 
Singapore Government Bond 1.25% 01/11/2026 42,000,000 40,059,328 4.04 
Singapore Government Bond 1.625% 01/07/2031 33,900,000 31,369,365 3.16 
Singapore Government Bond 1.875% 01/03/2050 38,263,000 31,997,624 3.23 
Singapore Government Bond 1.875% 01/10/2051 32,650,000 27,424,919 2.76 
Singapore Government Bond 2.125% 01/06/2026 49,230,000 48,123,683 4.85 
Singapore Government Bond 2.25% 01/08/2036 53,350,000 50,571,372 5.10 
Singapore Government Bond 2.375% 01/06/2025 65,700,000 64,756,789 6.53 
Singapore Government Bond 2.375% 01/07/2039 31,800,000 30,205,988 3.04 
Singapore Government Bond 2.625% 01/05/2028 46,050,000 45,959,357 4.63 
Singapore Government Bond 2.625% 01/08/2032 35,500,000 35,232,649 3.55 
Singapore Government Bond 2.75% 01/03/2046 41,180,000 40,980,126 4.13 
Singapore Government Bond 2.75% 01/04/2042 41,690,000 41,583,718 4.19 
Singapore Government Bond 2.875% 01/07/2029 41,490,000 41,808,422 4.21 
Singapore Government Bond 2.875% 01/08/2028 14,650,000 14,771,702 1.49 
Singapore Government Bond 2.875% 01/09/2027 12,750,000 12,806,135 1.29 
Singapore Government Bond 2.875% 01/09/2030 48,685,000 49,075,665 4.95 
Singapore Government Bond 3% 01/08/2072 29,960,000 32,070,601 3.23 
Singapore Government Bond 3.375% 01/09/2033 52,480,000 55,426,322 5.59 
Singapore Government Bond 3.5% 01/03/2027 58,558,000 59,659,932 6.01 

 800,005,772 80.63 
    
Total Quoted Fixed Income Securities  993,217,592 100.11 
    
Accrued interest receivable on quoted fixed income securities  7,841,536 0.79 
    
Portfolio of investments  1,001,059,128 100.90 
Other net liabilities  (8,910,084) (0.90) 
Net assets attributable to unitholders  992,149,044 100.00 

 
 
 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO 
As at 31 December 2023 (Unaudited) 

 
By Industry (Summary) Percentage of  

total net assets 
Percentage of  
total net assets 

 attributable to attributable to 
 unitholders at unitholders at 
 31 December 

2023 
30 June  

2023 
 % % 
   
Electric 0.34 0.34 
Engineering Construction 5.00 4.76 
Finance 2.11 2.25 
Real Estate 12.03 11.75 
Sovereign 80.63 80.96 
Accrued interest receivable on quoted fixed income securities 0.79 0.80 
   
Portfolio of investments 100.90 100.86 
Other net liabilities (0.90) (0.86) 
Net assets attributable to unitholders 100.00 100.00 
   

   
 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO 
As at 31 December 2023 (Unaudited) 
 
   
By Geography (Secondary) Percentage of 

total net assets 
Percentage of  
total net assets 

 attributable to attributable to 
 Fair value at unitholders at unitholders at 
 31 December  

2023 
31 December 

2023 
30 June 

2023 
 S$ % % 
    
    
Singapore 993,217,592 100.11 100.06 
Accrued interest receivable on quoted fixed income 

securities 7,841,536 0.79 0.80 
    
Portfolio of investments 1,001,059,128 100.90 100.86 
Other net liabilities (8,910,084) (0.90) (0.86) 
Net assets attributable to unitholders 992,149,044 100.00 100.00 
    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore)

REPORT TO UNITHOLDERS 
For the financial period from 1 July 2023 to 31 December 2023 (Unaudited) 

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

Fair value at 
31 December  

2023 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December  

2023 
S$ %

Aaa* 989,802,960 99.77
Aa1 3,414,632 0.34
Accrued interest receivable on quoted fixed 

income securities 7,841,536 0.79
1,001,059,128 100.90

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

3. Top 10 holdings

10 largest holdings at 31 December 2023

Cost Fair value 

Percentage of 
total net assets 
attributable to 

unitholders  

S$ S$ % 

Singapore Government Bond 2.375% 
01/06/2025 66,978,535 64,756,789 6.53

Singapore Government Bond 3.5% 
01/03/2027 64,051,628 59,659,932 6.01

Singapore Government Bond 3.375% 
01/09/2033 57,062,975 55,426,322 5.59

Singapore Government Bond 2.25% 
01/08/2036 53,994,931 50,571,372 5.10

Singapore Government Bond 2.875% 
01/09/2030 53,303,218 49,075,665 4.95

Singapore Government Bond 2.125% 
01/06/2026 51,099,670 48,123,683 4.85

Singapore Government Bond 0.5% 
01/11/2025 47,140,727 46,122,075 4.65

Singapore Government Bond 2.625% 
01/05/2028 47,151,912 45,959,357 4.63

Singapore Government Bond 2.875% 
01/07/2029 45,365,576 41,808,422 4.21

Singapore Government Bond 2.75% 
01/04/2042 44,365,764 41,583,718 4.19



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
REPORT TO UNITHOLDERS 
For the financial period from 1 July 2023 to 31 December 2023 (Unaudited) 
 
 
3. Top 10 holdings (continued) 
 

10 largest holdings at 31 December 2022 
 

Cost Fair value 

Percentage of 
total net assets 
attributable to 

unitholders  

 S$ S$ % 
    

Singapore Government Bond 3% 01/09/2024 69,314,194 65,383,842 6.76 
Singapore Government Bond 3.5% 01/03/2027 68,954,630 64,265,045 6.65 
Singapore Government Bond 2% due 
01/02/2024 58,089,614 56,843,021 5.88 

Singapore Government Bond 2.375% 
01/06/2025 57,205,125 54,933,128 5.68 

Singapore Government Bond 2.875% 
01/09/2030 60,351,809 53,847,855 5.57 

Singapore Government Bond 2.125% 
01/06/2026 54,213,605 51,011,673 5.28 

Singapore Government Bond 2.25% 
01/08/2036 53,512,091 47,374,963 4.90 

Singapore Government Bond 2.875% 
01/07/2029 49,687,541 44,518,334 4.60 

Singapore Government Bond 2.75% 
01/03/2046 45,469,608 43,325,636 4.48 

Singapore Government Bond 3.375% 
01/09/2033 42,119,861 38,076,376 3.94 

 
 
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 



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore)

REPORT TO UNITHOLDERS 
For the financial period from 1 July 2023 to 31 December 2023 (Unaudited) 

Borrowings

Nil

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

S$

Units created 28,456,586 
Units cancelled (42,797,077) 

11. Financial ratios

Expense ratio
31 December  

2023 
31 December 

2022 

Total operating expenses S$ 2,353,592 2,340,829  
Average daily net asset value S$ 992,140,946 981,978,875  

Total expense ratio1 % 0.24 0.24 

Turnover ratio 
31 December  

2023 
31 December 

2022 

Lower of total value of purchases or sales S$ 117,267,521 179,909,113 
Average daily net asset value S$ 991,519,554  963,078,789 

Total turnover ratio2 % 11.83 18.68 

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 or sales of the underlying investments, divided by the average daily net asset value.  



ABF SINGAPORE BOND INDEX FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
REPORT TO UNITHOLDERS 
For the financial period from 1 July 2023 to 31 December 2023 (Unaudited) 
 
 
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. 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 related party of the Trustee 3,131,749 4,183,761 
 
 
13.  Any other material information that will adversely impact the valuation of the Fund 

 
Nil 

 
 
14.  Soft dollar commissions/arrangements 
 

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

 






