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Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr Since 
Inception

Amova Asia Healthcare Fund - 
JPY Class

-2.53 -6.05 8.82 9.01 -0.93 5.64 2.30

MSCI AC Asia ex Japan Health 
Care Index

3.71 0.45 12.50 10.41 -2.54 5.96 3.83

Source: Amova Asset Management Asia Limited and MSCI. Returns as at 30 June 2026. Returns are 
calculated on a NAV-NAV basis, JPY, and based on the assumption that 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.

Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr Since 
Inception

Amova Asia Healthcare Fund - 
JPY Class

-7.40 -10.75 3.38 7.16 -1.94 5.10 1.84

MSCI AC Asia ex Japan Health 
Care Index

3.71 0.45 12.50 10.41 -2.54 5.96 3.83

Source: Amova Asset Management Asia Limited and MSCI. Returns as at 30 June 2026. Returns are 
calculated on a NAV-NAV basis, JPY, and based on the assumption that all dividends and distributions 
are reinvested, if any, and take into account of maximum initial sales charge and a realisation 
charge, currently nil, as and where applicable. Returns for period in excess of 1 year are annualised.
Past performance is not indicative of future performance. Currently, there is no sales charge for 
JPY Class.

Inception date: 16 January 2015

(1) With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Asia Healthcare Fund” and “Nikko Asset Management Co., Ltd” shall be deemed 
deleted and replaced with “Amova Asset Management Asia Limited”, “Amova Asia 
Healthcare Fund” and “Amova Asset Management Co., Ltd” respectively.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the 
MSCI data makes any express or implied warranties or representations with respect to such data 
(or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
merchantability or fi tness for a particular purpose with respect to any of such data. Without limiting 
any of the foregoing, in no event shall MSCI, any of its affi liates or any third party involved in or 
related to compiling, computing or creating the data have any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profi ts) even if notifi ed of the possibility 
of such damages. No further distribution or dissemination of the MSCI data is permitted without 
MSCI’s express written consent.

Portfolio Review

The Fund returns -6.05% in 1H26
For the six-month period ended 30 June 2026, the Amova Asia Healthcare Fund (the “Fund”) returned 
-6.05% (JPY terms, on a NAV-NAV basis), underperforming the MSCI AC Asia ex Japan Health Care 
Index which returned 0.45%. Asian healthcare, along with all other non-tech sectors, lagged the 
broader Asian region during the period under review.

 PERFORMANCE SUMMARY
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India was the largest contributor to performance in the fi rst half of 2026 (1H26), with its healthcare 
sector demonstrating resilience and acting as a defensive anchor amid heightened geopolitical 
volatility. In particular, our structural preference for Indian Contract Development and Manufacturing 
Organisation (CDMO) and Hospitals over Indian Pharma exporters, while favouring Indian pharma 
companies with higher domestic exposure, continued to play out favourably. 

Within China, the Contract Research, Development, and Manufacturing Organisation (CRDMO) 
industry outperformed in a noisy and volatile period as they delivered robust earnings growth, 
reported order backlog increase and reaffi rmed strong full year guidance, providing a solid 
foundation for sustainable growth going forward. Chinese CDMOs are expected to be signifi cant 
benefi ciaries of upcoming GLP-1 obesity drug launches, supported by the continued strong uptake 
in Eli Lilly’s Tirzepatide. Among these, WuXi AppTec, the leading CDMO partner for Eli Lilly’s obesity 
portfolio and pipeline, was the standout performer with a return of more than 30%. This is no mean 
feat, considering that WuXi AppTec was included in an updated version of the US Department of 
Defense’s 1260H list released in early June. Under the US BIOSECURE Act, an entity involved in the 
manufacturing or distribution of biotechnology equipment or services that is also on the 1260H list 
is defi ned as a biotechnology company of concern. Such entities would be prohibited from entering 
into new contracts with any US companies who have received funding from the US government or 
its agencies, with up to fi ve years’ grace period for existing contracts. It should also be noted that 
less than 1% of WuXi AppTec’s revenue is affected by the inclusion. 

Apart from CRDMO, all other subsectors within China underperformed as concerns over rising calls 
for regulatory and legislative constraints over US-China biotech collaboration cast an overhang over 
future global business development or out-licensing deals. Biotech was the primary drag, driven by 
profi t-taking, as investors rotated into artifi cial intelligence (AI) and the broader technology sector. In 
Korea, the healthcare sector faced a challenging environment this year, with investor attention and 
capital fl ows increasingly concentrated in AI, technology, and defence-related sectors. The broader 
market rotation has been one of the primary factors affecting share price performance, which does 
not refl ect any deterioration in our investee companies’ fundamentals or business outlook.

Market Review

Sharp AI-driven rally prompts a rotation away from non-technology sectors such as healthcare
The AI capex cycle remained the singular performance engine in Asia ex-Japan equities in the fi rst half 
of 2026. The technology sector more than doubled over the period, driven by tech-heavy markets in 
North Asia. Korea and Taiwan outperformed as memory shortages, hyperscaler/data centre demand 
and AI infrastructure buildout led to multiple expansion on top of strong earnings upgrades. Naturally, 
the sharp rally as a result of the crowding into AI led to a rotation out of non-tech sectors such as 
healthcare. 

Geopolitical tensions rose again in 2026 with the outbreak of a major US-Iran confl ict in late February 
(following failed nuclear negotiations), which expanded into a multi-front regional confrontation 
in the Middle East. The Straits of Hormuz, a major shipping channel for crude oil imports into Asia, 
became the core strategic battleground. The confl ict escalated into a global energy shock which 
saw oil prices almost doubling from the start of the year. As a result, major oil importing countries in 
Asia such as India, Indonesia, Korea and Thailand saw their currencies weaken considerably over the 
period. At the time of writing, a preliminary Memorandum of Understanding pertaining to a 60-day 
ceasefi re has been signed and the reopening of Hormuz is anticipated. 

Closer to home, China re-anchored healthcare as a strategic industry in its 15th Five Year Plan with 
a strong push towards innovative drugs, globalisation and tech-health convergence through AI, 
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Brain-Computer-Interface and Robotics. We also saw a shift in regulatory tone to a more balanced 
approach—supporting innovation, whilst maintaining affordability, with the introduction of 
innovator-friendly pricing reforms and efforts to establish commercial insurance for innovative drugs. 
The going global trend via out-licensing deals, or co-development structures continued unabated 
during the period. The most signifi cant transaction was Jiangsu Hengrui Pharma entering a strategic 
collaboration with Bristol Myers Squibb for a portfolio of 13 early-stage programs for up to US dollar 
(USD) 950 million in upfront and anniversary payments, and total potential deal value reaching USD 
15 billion. Despite these developments and notwithstanding the conclusion of the Trump-Xi Summit 
in May, rising calls for regulatory and legislative constraints over US-China biotech collaboration from 
both sides cast a shadow over the sector.

Market Outlook & Strategy

The Fund enables investors to participate in the next phase of growth in Asian healthcare
Looking ahead to the upcoming mid-term elections in the US at the end of this year, we believe 
geopolitical tensions are likely to escalate with both the US and China seeking to put restraints 
on new biotech out-licensing deals. On the one hand, there are calls in the US to prevent the 
offshoring of its biotech industry to China by subjecting the biotech sector to the Comprehensive 
Outbound Investment National Security (COINS) Act. On the other hand, there is market chatter that 
Chinese innovative drugs will now likely require Chinese regulatory approval before being licensed 
out to global MNCs, following news media reports citing a policy document titled State Council 
Regulations on Overseas Investment. This new requirement may dampen sentiment in China’s 
innovative drug sector, potentially slowing licensing deals and lengthening approval timelines. As a 
result, we have recently taken more profi ts from our China biopharma positions and are reinvesting 
them into India, where we believe may be a defensive shelter against geopolitical headwinds ahead. 

Domestic Indian Pharma Market (IPM) growth has picked up from single digits in late 2023 to double 
digit growth, in the range of 10–12%, over the past six consecutive months. The acceleration in 
IPM growth rates over the past two quarters is driven by a combination of new drug launches, 
price increases and also volume growth (due to a lower base). On the other hand, we are turning 
more sanguine on Indian Pharma exporters, as we believe the outlook is improving. Uncertainty 
over pharma import tariffs in the US has cleared, the market has digested the “high base” of a key 
drug patent expiry and lastly, currency tailwinds may provide an additional boost to earnings in the 
coming quarters. 

Longer-term, we still see potential in Chinese and Korean biotech innovation as fundamental drivers 
of the sector. As more and more global multi-regional clinical trial (MRCT) data readouts validate 
Asian R&D capabilities, this will drive a rerating in the sector. In fact, at the recently concluded 2026 
American Society for Clinical Oncology (ASCO)—the most prestigious cancer conference globally—
two out of the three most promising data presented were made by Chinese biotech companies. There 
are four key areas we are closely watching: One, post-KEYTRUDA oncology pipeline data readouts, 
specifi cally the combination potential of bispecifi c antibodies and antibody drug conjugates. Two, 
obesity pipeline development into oral dosage forms, longer-acting injectables and muscle loss 
prevention. Three, RNA therapies’ advance beyond rare diseases to common chronic diseases 
including areas of high unmet needs. Four, the potential of AI-based new drug development. 

Over the past decade, Asian healthcare has undergone a profound transformation, both in scale 
and composition. Our investable universe has expanded more than tenfold, broadening signifi cantly 
beyond its earlier concentration where Indian generics dominated and pharmaceuticals accounted 
for roughly 75% of our reference index. Today, the opportunity set is far more diversifi ed. China now 
represents approximately 40% of the index, India 30%, and Korea 20%, refl ecting a meaningful 
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geographic diversifi cation. At the same time, pharmaceuticals have declined to less than one-third 
of the index, as new sub-sectors have emerged and scaled.

These include biotechnology, life sciences, medtech, hospitals, internet healthcare, and increasingly, 
AI-driven healthcare solutions, creating a deeper, more balanced ecosystem across both geographies 
and industries. With structural tailwinds accelerating and innovation broadening the opportunity 
set, we believe the pace of change will only intensify over the next decade. The Amova Asia 
Healthcare Fund is positioned to capture this evolving landscape, enabling investors to participate 
in the next phase of growth in Asian healthcare.
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This document is purely for informational purposes only with no consideration given to the specifi c 
investment objective, fi nancial situation and particular needs of any specifi c person. It should not 
be relied upon as fi nancial advice. 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 fi nancial 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 
funds are not deposits in, obligations of, or guaranteed or insured by Amova Asset Management Asia 
Limited (“Amova Asia”). 

Past performance or any prediction, projection or forecast is not indicative of future 
performance. The Fund or any underlying fund may use or invest in fi nancial derivative 
instruments. The value of units and income from them may fall or rise. Investments in the Fund 
are subject to investment risks, including the possible loss of principal amount invested. You should 
read the relevant prospectus (including the risk warnings) and product highlights sheet of the Fund, 
which are available and may be obtained from appointed distributors of Amova Asia or our website
(https://sg.amova-am.com) before deciding whether to invest in the Fund.

The information contained herein may not be copied, reproduced or redistributed without the 
express consent of Amova Asia. While reasonable care has been taken to ensure the accuracy of the 
information, Amova 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. Amova Asia accepts no liability for any loss, indirect or consequential damages, arising from 
any use of or reliance on this document.

The Central Provident Fund (“CPF”) Ordinary Account (“OA”) interest rate is the legislated minimum 
2.5% per annum, or the 3-month average of major local banks’ interest rates, whichever is higher, 
reviewed quarterly. The interest rate for Special Account (“SA”) is currently 4% per annum or the 
12-month average yield of 10-year Singapore Government Securities plus 1%, whichever is higher, 
reviewed quarterly. Only monies in excess of $20,000 in OA and $40,000 in SA can be invested 
under the CPF Investment Scheme (“CPFIS”). Please refer to the website of the CPF Board for further 
information. Investors should note that the applicable interest rates for the CPF accounts and the 
terms of CPFIS may be varied by the CPF Board from time to time.

For Hong Kong Investors

The Fund may only be offered to professional investors in Hong Kong and is not authorised by the 
Securities and Futures Commission. The contents of this document have not been reviewed by any 
regulatory authority in Hong Kong. You are advised to exercise caution in relation to this document.
If you are in any doubt about any of the contents, you should obtain independent professional advice.

Amova Asset Management Asia Limited. Registration Number 198202562H
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

STATEMENT OF TOTAL RETURN 
For the financial period from 01 January 2026 to 30 June 2026 (unaudited) 

30 June 2026 30 June 2025 
S$ S$ 

Income
Dividends 133,248 183,681 
Interest on cash and cash equivalents 140 160 

133,388 183,841 

Less: Expenses 
Management fee 107,373 129,381 
Transfer agent fee 1,298 1,325 
Trustee fee 4,991 6,017 
Custody fee 7,628 9,706 
Audit fee 16,178 16,148 
Valuation fee 6,655 8,022 
Transaction costs 57,436 64,636 
Other expenses 56,525 24,816 

258,084 260,051 

Net losses (124,696) (76,210) 

Net gains or losses on value of investments 
Net (losses)/gains on investments (3,092,048) 2,777,724 
Net foreign exchange losses (23,851) (87,261) 

(3,115,899) 2,690,463 

Total (deficit)/return for the financial period before 
income tax (3,240,595) 2,614,253 

Less: Income tax (16,932) (24,553) 
Total (deficit)/return for the financial period after 

income tax (3,257,527) 2,589,700 
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

 

STATEMENT OF FINANCIAL POSITION 
As at 30 June 2026 (unaudited) 

30 June 2026 31 December 2025 
S$ S$ 

ASSETS 
Portfolio of investments 32,508,644 37,872,713 
Sales awaiting settlement - 445,281
Receivables 15,581 24,200
Cash and cash equivalents 1,097,721 1,581,387 
Total assets 33,621,946 39,923,581 

LIABILITIES 
Payables 115,376 141,785 
Total liabilities 115,376 141,785 

EQUITY
Net assets attributable to unitholders 33,506,570 39,781,796 
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

 

STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 
For the financial period from 01 January 2026 to 30 June 2026 (unaudited) 

30 June 2026 31 December 2025
S$ S$

Net assets attributable to unitholders at the 
beginning of the financial period/year 39,781,796  46,099,401 

Operations 
Change in net assets attributable to unitholders resulting 

from operations (3,257,527)  6,431,493 

Unitholders' contributions/(withdrawals) 

Creation of units - -
Cancellation of units (3,017,699)  (12,749,098) 

Change in net assets attributable to unitholders resulting 
from net creation and cancellation of units (3,017,699)  (12,749,098) 

Total decrease in net assets attributable to unitholders (6,275,226)  (6,317,605) 

Net assets attributable to unitholders at the end of 
the financial period/year 33,506,570  39,781,796 
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

STATEMENT OF PORTFOLIO 
As at 30 June 2026 (unaudited) 

By Geography (Primary) 

Holdings at 
30 June 2026 

Fair value at 
30 June 2026 

Percentage of 
total net assets 
attributable to 
unitholders at 
30 June 2026 

S$ % 
Quoted Equities 

 

CHINA 
Akeso Incorporated 51,000 740,662 2.21 
Cansino Biologics Incorporated 58,800 216,079 0.64 
CSPC Pharmaceutical Group Limited 308,000 354,082 1.06 
Hansoh Pharmaceutical Group Company Limited 256,000 1,250,678 3.73 
Innovent Biologics Incorporated 178,500 2,343,536 6.99 
JD Health International Incorporated 94,300 510,782 1.52 
Jiangsu Hengrui Pharmaceuticals Company Limited 94,517 937,251 2.80 
Shenzhen Mindray Bio-Medical Electronics Company 
Limited 28,300 732,471 2.19 
Sichuan Kelun-Biotech Biopharmaceutical Company 
Limited 9,400 676,291 2.02 
Wuxi AppTec Company Limited - A 49,000 1,162,543 3.47 
Wuxi AppTec Company Limited - H 39,500 1,001,363 2.99 
Wuxi Biologics Cayman Incorporated 237,000 1,352,524 4.04 
Wuxi XDC Cayman Incorporated 24,500 230,538 0.69 
Total CHINA 11,508,800 34.35 

HONG KONG SAR 
China Medical System Holdings Limited 350,000 593,446 1.77 
Total HONG KONG SAR 593,446 1.77 

INDIA 
Apollo Hospitals Enterprise Limited 9,896 1,176,434 3.51 
Cipla Limited/India 66,657 1,334,721 3.98 
Divi's Laboratories Limited 20,599 1,855,461 5.54 
Dr Reddy's Laboratories Limited 36,432 675,590 2.02 
Krishna Institute of Medical Sciences Limited 42,878 477,508 1.43 
Mankind Pharma Limited 13,969 486,775 1.45 
Max Healthcare Institute Limited 76,554 1,180,792 3.52 
Sun Pharmaceutical Industries Limited 83,314 2,123,400 6.34 
Torrent Pharmaceuticals Limited 25,317 1,602,774 4.78 
Total INDIA 10,913,455 32.57 

INDONESIA 
Medikaloka Hermina TBK PT 2,083,000 122,809 0.37 
Total INDONESIA 122,809 0.37 

SINGAPORE 
Ultragreen.Ai Limited 391,800 633,466 1.89 
Total SINGAPORE 633,466 1.89 

SOUTH KOREA 
Aimed Bio Incorporated 4,625 96,917 0.29 
Alteogen Incorporated 2,649 798,368 2.38 
Celltrion Incorporated 13,688 1,980,397 5.91 
Hanmi Pharm Company Limited 760 252,211 0.75 
Nextbiomedical Company Limited 7,461 257,876 0.77 
Samsung Biologics Company Limited 1,936 2,248,258 6.71 
St Pharm Company Limited 5,626 620,933 1.85 
Total SOUTH KOREA 6,254,960 18.66 
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

STATEMENT OF PORTFOLIO 
As at 30 June 2026 (unaudited) 

By Geography (Primary) (continued) 

Holdings at 
30 June 2026 

Fair value at 
30 June 2026 

Percentage of 
total net assets 
attributable to 
unitholders at 
30 June 2026 

S$ % 
Quoted Equities (continued) 

1  

UNITED STATES OF AMERICA 
Beone Medicines Limited 88,300 2,481,708 7.41 
Total UNITED STATES OF AMERICA 2,481,708 7.41 

Total Quoted Equities 32,508,644 97.02

Unquoted Equity

CHINA
China Animal Healthcare Limited 1,246,000 - - 
Total CHINA - - 

Total Unquoted Equity - - 

Portfolio of investments 32,508,644 97.02
Other net assets 997,926 2.98
Net assets attributable to unitholders 33,506,570 100.00
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

STATEMENT OF PORTFOLIO 
As at 30 June 2026 (unaudited) 

1  

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

30 June  
2026 

%

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2025 
% 

Quoted Equities   
China 34.35 33.68 
Hong Kong SAR 1.77 2.40 
India 32.57 27.49 
Indonesia 0.37 - 
Malaysia - 1.33
Singapore 1.89 1.91
South Korea 18.66 20.42 
Thailand - 2.94
United States of America 7.41 5.03
Total Quoted Equities 97.02 95.20 

Portfolio of investments 97.02 95.20 
Other net assets 2.98 4.80 
Net assets attributable to unitholders 100.00 100.00 

12



AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

STATEMENT OF PORTFOLIO 
As at 30 June 2026 (unaudited) 

1  

By Industry (Secondary) 

Fair value at 
30 June 2026

Percentage of 
total net assets 
attributable to 
unitholders at 

30 June 
2026 

Percentage of 
total net assets 
attributable to  
unitholders at 
31 December 

2025 
S$ % % 

Biotechnology 9,033,989 26.96 25.72 
Commercial Services - - 1.26 
Healthcare-Products 1,583,793 4.73 5.91 
Healthcare-Services 6,473,973 19.32 19.93 
Pharmaceuticals 14,272,641 42.60 38.30 
Retail 510,782 1.52 2.17 
Software 633,466 1.89 1.91 

Portfolio of investments 32,508,644 97.02 95.20 
Other net assets 997,926 2.98 4.80 
Net assets attributable to unitholders 33,506,570 100.00 100.00 
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

REPORT TO UNITHOLDERS 
For the financial period from 01 January 2026 to 30 June 2026 (unaudited) 

1  

The following contains additional information relating to the Fund. 

Distribution of investments

Please refer to the Statement of Portfolio on pages 10 to 1 .

Credit rating of debt securities

Nil.

Top 10 holdings

10 largest holdings at 30 June 2026

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders

%

Beone Medicines Limited 2,481,708 7.41
Innovent Biologics Incorporated 2,343,536 6.99
Samsung Biologics Company Limited 2,248,258 6.71
Sun Pharmaceutical Industries Limited 2,123,400 6.34
Celltrion Incorporated 1,980,397 5.91
Divi's Laboratories Limited 1,855,461 5.54
Torrent Pharmaceuticals Limited 1,602,774 4.78
Wuxi Biologics Cayman Incorporated 1,352,524 4.04
Cipla Limited/India 1,334,721 3.98
Hansoh Pharmaceutical Group Company Limited 1,250,678 3.73

10 largest holdings at 30 June 2025 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders

%

Samsung Biologics Company Limited 3,213,942 7.07
Sun Pharmaceutical Industries Limited 2,932,761 6.45
Innovent Biologics Incorporated 2,785,795 6.13
Divi's Laboratories Limited 2,475,255 5.45
Celltrion Incorporated 2,292,903 5.04
Max Healthcare Institute Limited 1,923,405 4.23
Beone Medicines Limited 1,724,219 3.79
Bangkok Dusit Medical Services Public Company Limited 1,704,427 3.75
Wuxi Biologics Cayman Incorporated 1,585,628 3.49
Hansoh Pharmaceutical Group Company Limited 1,496,365 3.29

4. Exposure to financial derivatives

Nil.

14



AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

REPORT TO UNITHOLDERS 
For the financial period from 01 January 2026 to 30 June 2026 (unaudited) 

1  

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 30 June 2026

S$

Units created -  
Units cancelled (3,017,699)  

11. Turnover ratio

30 June 
2026 

30 June 
2025 

Lower of total value of purchases or sales S$ 6,347,818 8,201,122 
Average daily net asset value S$ 37,279,755 44,993,096 
Total turnover ratio1   % 17.03 18.23 

1 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. Expense ratio
30 June 

2026 
30 June 

2025 
JPY Class 

Total operating expenses S$ 403,943 439,350 
Average daily net asset value S$ 41,392,209 47,969,726 
Total expense ratio2  % 0.98 0.92 

2 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. 
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AMOVA ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

REPORT TO UNITHOLDERS 
For the financial period from 01 January 2026 to 30 June 2026 (unaudited) 

1  

13. Related party transactions

The Manager of the Fund is Amova Asset Management Asia Limited, a subsidiary of Amova
Asset Management International Limited. The Trustee of the Fund is BNP Paribas Trust
Services Singapore Limited (the "Trustee").

Management fee is payable to the Manager. Trustee fee is payable to the Trustee. Custody fee, 
transfer agent fee and valuation fee are payable to a related company of the Trustee, BNP
Paribas, acting through its Singapore Branch.

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:

30 June 
2026 

31 December 
2025

S$ S$

Bank balances held with related party of the Trustee 1,097,721 1,581,387

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

Nil.

15. Soft dollar commissions/arrangements

In their management of the Fund, the Managers currently do not receive or enter into any soft
dollar commissions or arrangements.
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Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr Since 
Inception

Amova Asia Healthcare Fund - 
JPY Class

0.14 15.83 20.76 10.01 2.60 3.50 2.99

MSCI AC Asia ex Japan Health 
Care Index

-1.26 11.99 12.26 9.74 0.41 3.77 3.97

Source: Amova Asset Management Asia Limited and MSCI. Returns as at 31 December 2025. 
Returns are calculated on a NAV-NAV basis, JPY, and based on the assumption that 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.

Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr Since 
Inception

Amova Asia Healthcare Fund - 
JPY Class

-4.87 10.04 14.72 8.14 1.56 2.97 2.51

MSCI AC Asia ex Japan Health 
Care Index

-1.26 11.99 12.26 9.74 0.41 3.77 3.97

Source: Amova Asset Management Asia Limited and MSCI. Returns as at 31 December 2025. 
Returns are calculated on a NAV-NAV basis, JPY, and based on the assumption that all dividends 
and distributions are reinvested, if any, and take into account of maximum initial sales charge and a 
realisation charge, currently nil, as and where applicable. Returns for period in excess of 1 year are 
annualised. Past performance is not indicative of future performance. Currently, there is no sales 
charge for JPY Class.

Inception date: 16 January 2015

(1) With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Asia Healthcare Fund” and “Nikko Asset Management Co., Ltd” shall be deemed 
deleted and replaced with “Amova Asset Management Asia Limited”, “Amova Asia 
Healthcare Fund” and “Amova Asset Management Co., Ltd” respectively.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the 
MSCI data makes any express or implied warranties or representations with respect to such data 
(or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
merchantability or fi tness for a particular purpose with respect to any of such data. Without limiting 
any of the foregoing, in no event shall MSCI, any of its affi liates or any third party involved in or 
related to compiling, computing or creating the data have any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profi ts) even if notifi ed of the possibility 
of such damages. No further distribution or dissemination of the MSCI data is permitted without 
MSCI’s express written consent.

Portfolio Review

The Fund returns 20.76% in 2025
For the 12-month period ended 31 December 2025, the Amova Asia Healthcare Fund (the “Fund”) 
returned 20.76% (JPY terms, on a NAV-NAV basis), outperforming the MSCI AC Asia ex Japan Health 
Care Index which returned 12.26%.

 PERFORMANCE SUMMARY
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China and South Korea contributed the most alpha. In China, stock selection in Chinese Biotech 
as well as our overweight position in China Contract Research, Development, and Manufacturing 
Organisations (CRDMOs) added value. Numerous Chinese biopharma companies in our Portfolio 
announced major license-out deals with Big Pharma companies. Innovent Biologics, a key position, 
doubled in valuation on the announcement of a license-out deal in January and positive clinical data 
readout at the 2025 American Society of Clinical Oncology (ASCO) conference in early June, igniting 
hopes of more license-out deals in the future (which came through towards the latter half of 2025). 
ASCO is widely regarded as one of the most prestigious and largest cancer conferences in the world. 
Towards the third quarter, we took some profi t off select CRDMO and Biotech positions and recycled 
capital to build positions in Chinese Biopharma companies where there is hidden pipeline potential. 
Another top performer in China was our key exposure to the internet healthcare, JD Healthcare 
which reported robust quarter-on-quarter operating performance in 2025, benefi tting from the 
continued shift of prescription drugs from hospitals and offl ine channels to out-of-hospital and 
online channels. 

In South Korea, our Portfolio performed well due to good stock selection which enabled us to 
achieve positive returns in an underperforming market. A Korean meme stock well followed by 
domestic retail investors, HLB Co (not owned) which had rallied hard in 2024 up to March 2025 
on expectation that its liver cancer drug combo would be approved by the US Food and Drug 
Administration (FDA), announced that it had failed to do so, sending its share price plunging more 
than 60% from its peak in March. Our preferred positions in Samsung Biologics and HK inno.N 
outperformed the sector on robust earnings and positive clinical data announcement respectively. 
Following a research trip to Korea in May, we came back bullish on the prospects of K-Bio and added 
a few promising Korean medtech and biopharma companies to the Portfolio, going overweight the 
market. We were promptly rewarded: Share price of a Korean biotech developing obesity drug 
pipeline surged after the announcement of positive Phase 2 topline results and continued to rally 
into the fourth quarter on M&A news of its US partner—we have made around 4X returns on our 
initial investment. Similarly, a newly listed promising med-tech company we invested following 
our trip gained investor recognition after it announced successful clinical result in preventative 
market for bleeding during endoscopy procedures. Separately, a long-held position, ST Pharm, 
a global top three supplier of Oligonucleotides to clients developing RNA therapies, rallied as 
RNA therapeutics moved beyond rare diseases into common chronic diseases with the success of 
Alnylam/Novartis’ LEQVIO for atherosclerotic cardiovascular disease which is widely expected to be 
the fi rst blockbuster RNA drug.
 
In India, our overweight position in Contract Manufacturing Organization (CMO), Hospitals and 
domestic Indian Pharma companies, while staying underweight exporters, continued to work in our 
favour as uncertainty over pharma import tariffs in the US creates an overhang, on top of a key drug 
patent expiry which will negatively impact next year’s earnings.

Market Review

Chinese healthcare sector leads the way in 2025
Global markets started 2025 with a muted performance building in caution ahead of slower-than-
anticipated US Federal Reserve interest rate cuts and the start of US President Donald Trump’s term. 
Investors awaited news of the White House’s “Liberation Day” tariffs in early April. Markets started 
April under pressure, gyrating as President Trump fi rst announced a plan to impose aggressive 
tariffs on most trading partners, and then paused most of it except those on China which was later 
also de-escalated. That downturn soon morphed into a recovery, helped by optimism that some 
trade deals were in the offi ng. Pharmaceuticals together with semiconductors were temporarily 
excluded from this round of tariffs due to the complexity of their global supply chains, but the 
administration initiated Section 232 investigations on these two industries to determine the effect 
of imports on national security. 
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Asian markets were propelled by China following the breakthrough of DeepSeek, an artifi cial 
intelligence (AI) application from a small Chinese start-up fi rm that performed nearly on par with 
OpenAI and similar products from US Big Tech companies but at a fraction of the capital expenditure 
needed to train and develop these systems. DeepSeek provided some much-needed mood lift, and 
the Chinese market saw investor interest in its technology capabilities reignited, also boosted by 
upbeat earnings of big tech companies. Chinese markets continued to gain momentum through 
the reporting period, fuelled by investor optimism surrounding progress in the country’s generative 
AI and Biotech capabilities and Beijing’s stimulus measures aimed at boosting consumption and 
supporting the broader economy. Premier Li Qiang stressed during the annual National People’s 
Congress meeting that the government’s priority this year was to make “domestic demand the 
main engine and anchor of economic growth”. 

The second half of 2025 saw Asian markets navigate tariff uncertainty, monetary easing, and
AI-driven optimism. Despite the volatility, regional equities posted strong gains, supported by policy 
stimulus and structural growth drivers. Healthcare remained a standout sector, led by China’s surge 
and South Korean strength, while India lagged due to regulatory headwinds.
 
Over the summer, markets rebounded from tariff-induced volatility as US trade tensions eased and 
Beijing prioritised domestic demand. AI breakthroughs, notably DeepSeek in China, reignited tech 
optimism. In the fall, the Fed’s fi rst rate cut and Nvidia’s investment in OpenAI fuelled investor risk 
appetite. Cooling US-China tensions and further Fed easing pushed the rally further but this later gave 
rise to concerns of a tech-bubble, amid debate over whether there will be another rate cut into the 
year end.

China’s healthcare sector posted exceptional gains over the period rallying almost 50% in local 
currency terms in 2025. Bloomberg termed it China Biotech’s “DeepSeek Moment”. Global big pharma 
companies are striking multi-billion-dollar license-in deals for innovative drugs developed by Chinese 
biopharma companies, validating the asset quality and innovation behind Chinese drug pipelines and 
driving a positive rerating of Chinese biotech and pharma companies. However, the sector gave up 
some gains starting from October as investors took some handsome profi ts. South Korea, on the 
other hand, continued to push higher, on the back of better-than-expected earnings reports and 
biotech clinical and licensing momentum. Indian healthcare sector performance was sluggish against 
the threat of US pharmaceutical tariffs and “Most Favoured Nation” pricing concerns.

Market Outlook & Strategy

The Fund enables investors to harness the change that is happening in Asia’s healthcare sector
Markets continued to be supported by easing fi nancial conditions but remain volatile amid the
de-escalation of the Trump-era trade war. While there have been improvements in trade policy and 
ceasefi res, the outlook remains uncertain.
 
Liquidity conditions in China remain supportive and this bodes well for Chinese equities. The securities 
regulator is encouraging equity investment by allowing state-owned insurers to allocate 30% of 
new policy premiums to the A-share market. The ongoing US-China tariff tension is also showing 
encouraging signs of improvement. South Korea has performed well this year, supported by strong 
earnings and the value-up program. South Korean companies continue to expand globally and offer 
attractive valuations. India remains a strong long-term opportunity despite near-term challenges.
Pro-growth policies and structural reforms are expected to support corporate recovery.
 
At the end of 2024, we wrote of two developments that could potentially catalyse a rebound in 
China healthcare: One, the rise of commercial insurance to be a key payor, supporting innovation 
and enabling sustainable growth. Two, a CRDMO sector infl ection as the window for the passing of 
the BIOSECURE bill in the US closes. In fact, both of these developments have come to pass. In early 
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December 2025, the fi rst commercial insurance drug coverage list was released, offering a second 
layer of coverage on top of the National Reimbursement Drug List. For biopharma companies 
in China, this unlocks long term, sustainable domestic demand for a new class of premium 
therapeutics. Regarding the BIOSECURE bill, a more moderate, “watered-down” version of the bill 
was submitted and passed by both the US Senate and House recently. The eventual resolution of 
the BIOSECURE bill will remove a major overhang over the Chinese CRDMO sector and as broad-
based monetary easing continues globally, we note that leading companies have reported solid 
order backlog growth in 2025. We remain cautiously optimistic in the space.
 
More importantly, the longer-term potential in China and South Korea is in biotech innovation. 
Chinese and South Korean biopharma companies’ innovative drug development pipelines are being 
repriced as out-licensing deals to Big Pharma validate their R&D capabilities. Looking forward to 
the next 12 months, we expect two key drivers that could impact the sector: One, major clinical 
data readout of in-licensed pipelines from global Big Pharma. Two, further R&D momentum of 
key biopharma companies that could see more license-out deals. On this front, there are four key 
areas we are closely watching: One, post KEYTRUDA oncology pipeline data readouts, specifi cally, 
potential combination of bispecifi c antibodies and antibody drug conjugates. Two, obesity pipeline 
development into oral dosage forms, longer-acting injectables and muscle loss prevention. Three, 
RNA therapies’ advance beyond rare diseases to common chronic diseases including areas of high 
unmet need. Four, the potential of AI-based new drug development.
 
Over the past 10 years, we have seen tremendous market expansion in the Asian healthcare area, 
not only in breadth where our investible universe has expanded more than 10-fold but also in 
depth: 10 years ago, Indian generics comprise 60% and 75% of our reference Index. Today, China 
comprises roughly 40%, India 30% and South Korea 20% of the Index. Pharma has shrunk to 
just above a third of our Index, and we have many new subindustries in healthcare: Biotech, Life 
Science, Medtech, Hospitals, Internet Healthcare and the promise of AI, providing a more balanced 
diversifi cation both geographically and sectorally. So much change is happening, and we expect 
more change to come in the next 10 years. The Amova Asia Healthcare Fund enables investors to 
harness the change that is happening in the healthcare sector in Asia.
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This document is purely for informational purposes only with no consideration given to the specifi c 
investment objective, fi nancial situation and particular needs of any specifi c person. It should not 
be relied upon as fi nancial advice. 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 fi nancial 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 
funds are not deposits in, obligations of, or guaranteed or insured by Amova Asset Management Asia 
Limited (“Amova Asia”).

Past performance or any prediction, projection or forecast is not indicative of future 
performance. The Fund or any underlying fund may use or invest in fi nancial derivative 
instruments. The value of units and income from them may fall or rise. Investments in the Fund 
are subject to investment risks, including the possible loss of principal amount invested. You should 
read the relevant prospectus (including the risk warnings) and product highlights sheet of the Fund, 
which are available and may be obtained from appointed distributors of Amova Asia or our website
(https://sg.amova-am.com) before deciding whether to invest in the Fund.

The information contained herein may not be copied, reproduced or redistributed without the 
express consent of Amova Asia. While reasonable care has been taken to ensure the accuracy of the 
information, Amova 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. Amova Asia accepts no liability for any loss, indirect or consequential damages, arising from 
any use of or reliance on this document.

(Where relevant – for funds included under CPFIS) The Central Provident Fund (“CPF”) Ordinary 
Account (“OA”) interest rate is the legislated minimum 2.5% per annum, or the 3-month average of 
major local banks’ interest rates, whichever is higher, reviewed quarterly. The interest rate for Special 
Account (“SA”) is currently 4% per annum or the 12-month average yield of 10-year Singapore 
Government Securities plus 1%, whichever is higher, reviewed quarterly. Only monies in excess of 
$20,000 in OA and $40,000 in SA can be invested under the CPF Investment Scheme (“CPFIS”). 
Please refer to the website of the CPF Board for further information. Investors should note that the 
applicable interest rates for the CPF accounts and the terms of CPFIS may be varied by the CPF Board 
from time to time.

For Hong Kong Investors

The Fund may only be offered to professional investors in Hong Kong and is not authorised by the 
Securities and Futures Commission. The contents of this document have not been reviewed by any 
regulatory authority in Hong Kong. You are advised to exercise caution in relation to this document.
If you are in any doubt about any of the contents, you should obtain independent professional advice.

Amova Asset Management Asia Limited. Registration Number 198202562H
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AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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REPORT OF THE TRUSTEE 
For the financial year ended 31 December 2025 
 
 
The Trustee is under a duty to take into custody and hold the assets of Amova Asia Healthcare Fund 
(formerly known as Nikko AM Asia Healthcare Fund) (the “Fund”) in trust for the unitholders. In 
accordance with the Securities and Futures Act 2001, 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 12 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 
BNP Paribas Trust Services Singapore Limited 
 
 
 
 
 
 
Authorised signatory 
26 March 2026 
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AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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STATEMENT BY THE MANAGER 
For the financial year ended 31 December 2025 
 
 
In the opinion of Amova Asset Management Asia Limited (formerly known as Nikko Asset 
Management Asia Limited), the accompanying financial statements set out on pages 12 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 Amova 
Asia Healthcare Fund (formerly known as Nikko AM Asia Healthcare Fund) (the “Fund”) as at 31 
December 2025, and the financial performance and movements in unitholders’ funds for the year 
then ended in accordance with the recommendations of Statement of Recommended Accounting 
Practice 7 “Reporting Framework for Investment Funds” 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 
Amova Asset Management Asia Limited (formerly known as Nikko Asset Management Asia Limited) 
 
 
 
 
 
 
Authorised signatory 
26 March 2026 

8



 

 
9 

 
INDEPENDENT AUDITOR’S REPORT  
TO THE UNITHOLDERS OF AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
Our Opinion 
 
In our opinion, the accompanying financial statements of Amova Asia Healthcare Fund (formerly 
known as Nikko AM Asia Healthcare Fund) (the “Fund”), are properly drawn up in accordance with 
the recommendations of Statement of Recommended Accounting Practice 7 “Reporting Framework 
for Investment Funds” 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 31 
December 2025, and 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: 
 the Statement of Total Return for the financial year ended 31 December 2025; 
 the Statement of Financial Position as at 31 December 2025; 
 the Statement of Movements of Unitholders’ Funds for the financial year then ended; 
 the Statement of Portfolio as at 31 December 2025; and 
 the notes to the financial statements, including material accounting policy information. 

 
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 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. 
 
Other Information  
 
The Fund’s Manager (the “Manager”) is responsible for the other information. The other information 
comprises all the 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 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, 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. 
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INDEPENDENT AUDITOR’S REPORT 
TO THE UNITHOLDERS OF AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
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 RAP 7 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 the Manager 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:  
 
 Identify 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.  

 
 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 Fund’s internal control. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Manager.  
 
 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 Fund’s 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.  
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INDEPENDENT AUDITOR’S REPORT 
TO THE UNITHOLDERS OF AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
 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 the Manager 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.  
 
 
 
 
 
PricewaterhouseCoopers LLP 
Public Accountants and Chartered Accountants 
Singapore, 26 March 2026 
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AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 

The accompanying notes form an integral part of these financial statements 
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STATEMENT OF TOTAL RETURN 
For the financial year ended 31 December 2025 
 
 
 Note 2025 2024 
  S$ S$ 
Income    
Dividends  284,711 382,468 
Interest on cash and cash equivalents  288 77,397 
  284,999 459,865 
    
Less: Expenses    
Management fee  261,418 301,443 
Transfer agent fee  2,459 2,772 
Trustee fee  12,172 14,077 
Custody fee  17,469 20,851 
Audit fee  31,019 30,924 
Valuation fee  16,229 18,769 
Transaction costs  134,930 174,486 
Other expenses  57,944 85,707 
  533,640 649,029 
    
Net losses  (248,641) (189,164) 
    
Net gains or losses on value of investments    
Net gains on investments  6,867,237 1,124,975 
Net foreign exchange losses  (152,155) (114,162) 
  6,715,082 1,010,813 
    
Total return for the financial year before 

income tax  6,466,441 821,649 
Less: Income tax 3 (34,948) (46,928) 
Total return for the financial year after income 

tax  6,431,493 774,721 
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AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 

The accompanying notes form an integral part of these financial statements 
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STATEMENT OF FINANCIAL POSITION 
As at 31 December 2025 
 
 
 Note 2025 2024 
  S$ S$ 
ASSETS    
Portfolio of investments  37,872,713 45,360,282 
Sales awaiting settlement  445,281 142,467 
Receivables 4 24,200 9,572 
Cash and cash equivalents  1,581,387 1,015,721 
Total assets  39,923,581 46,528,042 
    
LIABILITIES    
Payables 5 141,785 428,641 
Total liabilities  141,785 428,641 
    
EQUITY    
Net assets attributable to unitholders 6 39,781,796 46,099,401 
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AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 

The accompanying notes form an integral part of these financial statements 
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STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 
For the financial year ended 31 December 2025 
 
 
 Note 2025 2024 
  S$ S$ 
    
Net assets attributable to unitholders at the 

beginning of the financial year    46,099,401   58,871,138  
    
Operations    
Change in net assets attributable to unitholders 

resulting from operations   6,431,493   774,721  
    
Unitholders' contributions/(withdrawals)    
    
Creation of units  - - 
Cancellation of units   (12,749,098)   (13,546,458)  
    
Change in net assets attributable to unitholders 

resulting from net creation and cancellation of 
units   (12,749,098)   (13,546,458)  

    
Total decreases in net assets attributable to 

unitholders   (6,317,605)   (12,771,737)  
    
Net assets attributable to unitholders at the 

end of the financial year  6  39,781,796   46,099,401  
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AMOVA ASIA HEALTHCARE FUND 
(Formerly known as Nikko AM Asia Healthcare Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 31 December 2025 
 
 
By Geography (Primary) 
 

Holdings at 
31 December 

2025 

Fair value at 
31 December 

2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2025 
  S$ % 
Quoted Equities    
 

The accompanying notes form an integral part of these financial statements 
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CHINA     
Akeso Incorporated 70,000 1,306,911 3.29  
Cansino Biologics Incorporated 58,800 339,251 0.85  
Duality Biotherapeutics Incorporated 8,400 413,863 1.04  
Hangzhou Tigermed Consulting Company Limited 70,800 497,623 1.25  
Hansoh Pharmaceutical Group Company Limited 302,000 1,800,293 4.53  
Innovent Biologics Incorporated 201,500 2,538,543 6.38  
JD Health International Incorporated 94,300 864,718 2.17  
Jiangsu Hengrui Pharmaceuticals Company Limited 94,517 1,037,357 2.61  
Shenzhen Mindray Bio-Medical Electronics Company 
Limited 22,900 803,540 2.02  
WuXi AppTec Company Limited - A 49,000 818,289 2.06  
WuXi AppTec Company Limited - H 57,600 939,311 2.36  
WuXi Biologics Cayman Incorporated 345,000 1,792,137 4.50  
WuXi XDC Cayman Incorporated 24,500 245,913 0.62  
Total CHINA  13,397,749 33.68  
     
HONG KONG SAR     
China Medical System Holdings Limited 447,000 952,724 2.40  
Total HONG KONG SAR  952,724 2.40  
     
INDIA     
Apollo Hospitals Enterprise Limited 8,902 895,673 2.25  
Cipla Limited/India 40,313 869,878 2.19  
Divi's Laboratories Limited 24,445 2,235,855 5.62  
Dr Reddy's Laboratories Limited 39,972 727,603 1.83  
Entero Healthcare Solutions Limited 14,035 204,469 0.51  
Krishna Institute of Medical Sciences Limited 42,878 373,379 0.94  
Mankind Pharma Limited 19,974 624,481 1.57  
Max Healthcare Institute Limited 67,961 1,016,250 2.55  
Rainbow Children's Medicare Limited 21,051 397,283 1.00  
Sun Pharmaceutical Industries Limited 89,519 2,203,062 5.54  
Torrent Pharmaceuticals Limited 25,317 1,388,861 3.49  
Total INDIA  10,936,794 27.49  
     
MALAYSIA     
KPJ Healthcare Berhad 618,600 527,339 1.33  
Total MALAYSIA  527,339 1.33  
     
SINGAPORE     
Ultragreen.AI Limited 391,800 760,825 1.91  
Total SINGAPORE  760,825 1.91  
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2025 
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SOUTH KOREA    
Alteogen Incorporated 3,503 1,405,674 3.53 
Celltrion Incorporated 8,027 1,297,020 3.26 
D&D Pharmatech Incorporated 3,500 286,831 0.72 
Nextbiomedical Company Limited 7,461 595,455 1.50 
Pharmaresearch Company Limited 1,092 392,864 0.99 
Samsung Biologics Company Limited 2,236 3,383,422 8.50 
St Pharm Company Limited 7,176 763,613 1.92 
Total SOUTH KOREA  8,124,879 20.42 

    
THAILAND    
Bangkok Dusit Medical Services Public Company 
Limited 947,800 746,685 1.88 
Praram 9 Hospital Public Company Limited 554,300 423,107 1.06 
Total THAILAND  1,169,792 2.94 

    
UNITED STATES OF AMERICA    
Beone Medicines Limited 67,600 2,002,611 5.03 
Total UNITED STATES OF AMERICA  2,002,611 5.03 

    
Total Quoted Equities  37,872,713 95.20 

    
Unquoted Equity    
    
CHINA    
China Animal Healthcare Limited 1,246,000 - - 
Total CHINA  - - 
    
Total Unquoted Equity  - - 
    
Portfolio of investments  37,872,713 95.20 
Other net assets  1,909,083 4.80 
Net assets attributable to unitholders  39,781,796 100.00 
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By Geography (Summary) Percentage of 
total net assets 
attributable to 
unitholders at 
31 December  

2025 
% 

Percentage of 
 total net assets 

attributable to 
unitholders at 
31 December 

2024 
% 

   
Quoted Equities     
China 33.68 23.77 
Hong Kong SAR 2.40 3.32 
India 27.49 35.85 
Indonesia - 2.63 
Malaysia 1.33 - 
Singapore 1.91 - 
South Korea 20.42 21.84 
Thailand 2.94 5.27 
United States of America 5.03 5.72 
Total Quoted Equities 95.20 98.40 
   
Portfolio of investments 95.20 98.40 
Other net assets 4.80 1.60 
Net assets attributable to unitholders 100.00 100.00 
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By Industry (Secondary) 
 
 

Fair value at 
31 December 

2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December  

2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2024 
 S$ 

 
% 
 

% 
 

Biotechnology 10,230,514 25.72 18.19 
Commercial Services 497,623 1.26 - 
Healthcare-Products 2,351,719 5.91 6.22 
Healthcare-Services 7,929,453 19.93 22.76 
Pharmaceuticals 15,237,861 38.30 49.95 
Retail 864,718 2.17 1.28 
Software 760,825 1.91 - 
    
Portfolio of investments 37,872,713 95.20 98.40 
Other net assets 1,909,083 4.80 1.60 
Net assets attributable to unitholders 39,781,796 100.00 100.00 
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These notes form an integral part of and should be read in conjunction with the accompanying 
financial statements. 
 
1. General 

 
Amova Asia Healthcare Fund (formerly known as Nikko AM Asia Healthcare Fund) (the 
“Fund”) is a Singapore domiciled fund, constituted by a Trust Deed dated 12 January 2015 as 
amended by a 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 BNP Paribas 
Trust Services Singapore Limited (the "Trustee"). The Manager of the Fund is Amova Asset 
Management Asia Limited (formerly known as Nikko Asset Management Asia Limited (the 
"Manager"). 
 
There are five classes of units established within the Fund, namely the SGD Class A 
(denominated in SGD), the United States Dollar ("USD") Class A (denominated in USD), the 
USD Class B (denominated in USD), the Renminbi ("RMB") Class A (denominated in RMB) 
and the Japanese Yen ("JPY") Class (denominated in JPY). The classes differ in terms of their 
currency of denomination, management fee, initial sales charge, minimum initial and 
subsequent investment amounts, minimum holding amount, minimum realisation amount, 
method of subscription, distribution policy, use of forwards, the time period for payment of 
cancellation or realisation proceeds and number of decimal places for rounding of the issue 
price and realisation price per unit. 
 
As of 31 December 2025 and 2024, only units in the JPY Class have been issued. 
 
The Fund is single priced and the NAV of the Fund may fall as a result of the transaction costs 
incurred in the purchase and sale of its underlying investments and the spread between the 
buying and selling prices of such Investments caused by subscriptions, redemptions, switches 
and/or exchanges of units in the Fund. To protect unitholders’ interests, the Manager shall, in 
consultation with the Trustee, have the discretion to apply dilution adjustment or swing pricing 
in certain circumstances which the Manager deem appropriate. Swing Pricing involves making 
upwards or downwards adjustments in the calculation of the NAV per unit of the Fund or Class 
on a particular Dealing Day so that such transaction costs and dealing spreads in respect of 
the underlying investments are, as far as practicable, passed on to the investors who are 
subscribing, realising, switching and/or exchanging units on that Dealing Day.  
 
The NAV is adjusted if the net subscription or realisation (including switches and/or 
exchanges) on a particular Dealing Day reaches or exceeds a certain percentage (the “Swing 
Threshold”) of the size of the Fund as of such relevant Dealing Day. 
 
Any dilution adjustment as at the last dealing day of the year will be disclosed under Units in 
issue. 
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2. Material accounting policy information 
 
The principal accounting policies applied in the preparation of these financial statements are 
set out below: 
 

(a) Basis of preparation 
 
The financial statements have been prepared under the historical cost convention, as modified 
by the revaluation of financial instruments at fair value, and in accordance with the 
recommendations of Statement of Recommended Accounting Practice 7 "Reporting 
Framework for Investment Funds" ("RAP 7") issued by the Institute of Singapore Chartered 
Accountants. 
 

(b) Recognition of income 
 
Dividend income from investments 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.  
 

(c) 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 reporting date if the necessary approvals have been 
obtained and a legal or constructive obligation has been created. 
 

(d) 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 is 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. 
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(e) 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 
equities securities 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.  
 

(f) 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. 
 

(g) Sales and purchases awaiting settlement 
 
Sales and purchases awaiting settlement represent receivables for securities sold and 
payables for securities purchased that have been contracted for but not yet settled or 
delivered on the Statement of Financial Position date respectively. These amounts are 
recognised initially at fair value and subsequently measured at amortised cost. 
 

(h) Payables 
 
Accrued expenses are recognised initially at fair value and subsequently stated at amortised 
cost using the effective interest method. 
 

(i) Cash and cash equivalents 
 
Cash and cash equivalents comprise cash at banks which are subject to an insignificant risk of 
changes in value. 
 

(j) Foreign currency translation 
 
(i) Functional and presentation currency 

 
The Fund qualifies as an authorised scheme under the Securities and Futures Act 2001 
("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 denominated in Japanese Yen ("JPY"). 
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(j) Foreign currency translation (continued) 
 
(i) Functional and presentation currency (continued) 

 
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 Dollar, which is the Fund’s 
functional and presentation currency. 
 

(ii) Transactions and balances 
 
Foreign currency monetary assets and liabilities are translated into Singapore Dollar 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 within the net foreign 
exchange gain or loss. Transactions during the year are recorded in Singapore Dollar at 
the rates of exchange ruling on transaction dates. All realised gains or losses are 
recognised in the Statement of Total Return. 
 

(k) Expenses 
 
Expenses including transaction costs on purchases or sales of investments are recognised in 
the Statements of Total Return as the related services are performed, in the period in which 
they arise. 
 

(l) Management fee 
 
Management fee expense is recognised on an accrual basis and in accordance with the 
Prospectus. Management fee is recognised as an expense over the period for which the 
service is provided. The management fee charged on any investment in other unit trusts 
managed by the Manager is rebated back to the Fund, where applicable. 
 

(m) Creation and cancellation of units 
 
Units are issued and redeemed at the prices based on the Fund's net asset value per unit at 
the time of issue or redemption for each respective class. The Fund's net asset value per unit 
is calculated by dividing the net asset attributable to the unitholders of each class of units with 
the total number of outstanding units for each respective class. 
 

3.  Income tax  
 

The Fund has been approved by the Monetary Authority of Singapore (“MAS”) under the 
Enhanced-Tier Fund (ETF) Scheme (Section 13U of the Income Tax Act and the relevant 
Regulations). Subject to certain conditions being met on an annual basis, the Fund may enjoy 
Singapore corporate income tax exemption on "specified income" derived from "designated 
investments" for the life of the Fund. Losses from "designated investments" are 
correspondingly disregarded. The terms “specified income” and “designated investments” are 
defined in the relevant Income Tax Regulations.  
 
The Manager and the Trustee of the Fund have assessed and are satisfied that the Fund has 
met the requisite conditions under the ETF Scheme for the current financial year. The 
Manager and the Trustee of the Fund will also ensure that the Fund fulfils its reporting 
obligations under the ETF Scheme. 
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3.  Income tax (continued) 
 
Income tax for the financial year ended 31 December 2025 and 2024 comprises: 
 

 2025 2024 
 S$ S$ 

   
Overseas income tax 34,948 46,928 
   
The overseas income tax represents tax deducted at source on dividend derived from outside 
Singapore. 
 

4. Receivables   
   
 2025 2024 
 S$ S$ 
   
Dividends receivable 4,192 9,572 
Other receivables 20,008 - 
 24,200 9,572 
   

5. Payables   
   
 2025 2024 
 S$ S$ 
   
Payable to unitholders for cancellation of units - 189,072 
Amount due to the Manager 69,036 78,664 
Amount due to the Trustee 9,991 11,330 
Valuation fee payable 13,321 15,108 
Transfer agent fee payable 2,450 616 
Provision for audit fee 32,154 32,182 
Custody fee payable 9,925 6,959 
Other payables 4,908 94,710 
 141,785 428,641 
   
Amount due to the Manager comprises management fee and is payable to Amova Asset 
Management Asia Limited (formerly known as Nikko Asset Management Asia Limited). 
Trustee fee is payable to BNP Paribas Trust Services Singapore Limited. Custody fee, 
valuation fee and transfer agent fee are payable to BNP Paribas, acting through its Singapore 
Branch. 
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6. Units in issue 
 
During the year ended 31 December 2025 and 2024, the number of units issued, redeemed 
and outstanding were as follows: 
 

 
JPY Class 2025 2024 
   
Units at beginning of the financial year 4,681,597,422 6,076,302,754 
Units created - - 
Units cancelled (1,140,129,825) (1,394,705,332) 
Units at end of the financial year 3,541,467,597 4,681,597,422 
   
Net assets attributable to unitholders - S$ 39,781,796 46,099,401 
Net asset value per unit - S$ 0.0112 0.0098 
   
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: 
 
JPY Class 2025 

S$ 
2024 

S$ 
   
Net assets attributable to unitholders per financial statements 

per unit 0.0112 0.0098 
Effect of adjustment of bid-ask prices per unit  -*  -* 
Net assets attributable to unitholders for issuing/redeeming 

per unit 0.0112 0.0098 
   
* Effect is less than 0.0001 
 

7.  Financial risk management 
 
The Fund’s activities expose it to a variety of risk, including but not limited to market risk 
(including price risk, interest rate risk and currency risk), liquidity risk and credit risk. The 
Manager is responsible for the implementation of the 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. 
 
The Fund’s investment objective is to provide capital appreciation over the medium to long 
term. The Fund invests primarily in equities of companies which are principally involved in the 
development, production and/or distribution of health care products and services in Asia 
(excluding Japan) or are otherwise related to health care in Asia (excluding Japan). 
 
These financial instruments are held in accordance with the published investment policies of 
the Fund and managed accordingly to achieve the investment objectives. 
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(a) Market risk - Price risk 
 
Price risk is the risk that arises from uncertainties about 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 any deviation from the 
Fund's investment objective. 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 risk is managed through diversification of the investment portfolio 
across various geographies globally. 
 
The Fund is actively managed and uses the MSCI AC Asia ex Japan Health Care Index (the 
“Benchmark”) as a benchmark for performance comparison purposes only. There are no 
restrictions on the extent to which the Fund’s portfolio and performance may deviate from the 
Benchmark. 
 
As at 31 December 2025, an increase/decrease of the index component within the Benchmark 
by 20% (2024: 18%), with all other variables remaining constant, the net assets attributable to 
unitholders for the year would increase/decrease by approximately 20% (2024: 18%). 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 the Manager's current 
view on market volatility and other relevant factors. 
 

(b) 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. 
 

(c) Market risk - Currency risk 
 
Currency risk is the risk that the value of 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. 
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The tables below summarise the Fund's exposure to currency risks. 
 
As at 31 December 2025 JPY SGD HKD INR CNY KRW USD Others Total 

 S$ S$ S$ S$ S$ S$ S$ S$ S$ 
          
Assets          
Portfolio of investments - - 13,693,898 10,936,794 2,659,186 8,124,879 760,825 1,697,131 37,872,713 
Sales awaiting settlement - - - - - 445,281 - - 445,281 
Receivables - 19,235 - - - 4,192 773 - 24,200 
Cash and cash equivalents 391,392 47,509 234 - 1 - 1,142,251 - 1,581,387 
Total assets 391,392 66,744 13,694,132 10,936,794 2,659,187 8,574,352 1,903,849 1,697,131 39,923,581 
          
Liabilities          
Payables - 141,785 - - - - - - 141,785 
Total liabilities - 141,785 - - - - - - 141,785 
          
Net currency exposure 391,392 (75,041) 13,694,132 10,936,794 2,659,187 8,574,352 1,903,849 1,697,131  
          
As at 31 December 2024 JPY SGD HKD INR CNY KRW USD Others Total 

 S$ S$ S$ S$ S$ S$ S$ S$ S$ 
          
Assets          
Portfolio of investments - - 10,607,997 16,524,544 4,517,975 10,067,416 - 3,642,350 45,360,282 
Sales awaiting settlement - - 142,467 - - - - - 142,467 
Receivables - - - - - 9,572 - - 9,572 
Cash and cash equivalents 414,182 15,635 248 - 1 - 585,655 - 1,015,721 
Total assets 414,182 15,635 10,750,712 16,524,544 4,517,976 10,076,988 585,655 3,642,350 46,528,042 
          
Liabilities          
Payables 190,189 238,452 - - - - - - 428,641 
Total liabilities 190,189 238,452 - - - - - - 428,641 
          
Net currency exposure 223,993 (222,817) 10,750,712 16,524,544 4,517,976 10,076,988 585,655 3,642,350  
          

26
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Portfolio of investments, 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, which include listed equities, as part of the 
price risk sensitivity analysis. 
 
As of 31 December 2025 and 2024, 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. Hence, no separate sensitivity analysis on foreign currency risk has been presented. 
 

(d) 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. 
 
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 financial liabilities are analysed using contractual undiscounted cash flows for 
maturity groupings based on the remaining year at the Statement of Financial Position date to 
the contractual maturity date. As at 31 December 2025 and 2024, all liabilities are either 
payable upon demand or due in less than 3 months. The impact of discounting is not 
significant. 
 
 Less than 3 months 

 

As at 
31 December 

2025 

As at 
31 December 

2024 
 S$ S$ 
   
Payables 141,785 428,641 
Contractual cash outflows 141,785 428,641 
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(e) Credit risk 
 
Credit risk is the risk that a counterparty will be unable to fulfil its obligations 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. 
 
The Fund is also exposed to counterparty credit risk on its financial assets held at amortised 
cost. As at 31 December 2025 and 2024, the Fund’s financial assets held at amortised cost as 
disclosed in the Statement of Financial Position are realised within three months. The 
Manager considers the probability of default to be insignificant as the counterparties generally 
have a strong capacity to meet their contractual obligations in the near term. Hence, no loss 
allowance has been recognised based on the 12 month expected credit losses as any such 
impairment would be insignificant to the Fund. 
 
All trade settlement 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 arises from cash and cash equivalents and outstanding and committed transactions 
from brokers. The table below summarises the credit rating of bank and custodian in which the 
Fund’s assets are held as at 31 December 2025 and 2024. 

 

 
Credit rating as at 
31 December 2025 

Credit rating as at 
31 December 2024 

Source of  
credit rating 

Bank and custodian    
- BNP Paribas, acting through its 

Singapore Branch A1 A1 Moody's 
    
The credit ratings are based on Local Long-Term Bank Deposits published by the rating 
agency. 
 
The maximum exposure to credit risk at the reporting date is the carrying amount of the 
financial instruments. 
 

(f) 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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(g) 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 31 December 2025 and 2024: 
 
As at 31 December 2025 Level 1 Level 2 Level 3 Total 
 S$ S$ S$ S$ 
     
Assets     
Financial assets designated at fair value 

through profit or loss at inception: 
    

- Quoted equities 37,872,713 - -* 37,872,713 
 37,872,713 - - 37,872,713 
     
As at 31 December 2024 Level 1 Level 2 Level 3 Total 
 S$ S$ S$ S$ 
     
Assets     
Financial assets designated at fair value 

through profit or loss at inception: 
    

- Quoted equities 45,360,282 - -* 45,360,282 
 45,360,282 - - 45,360,282 
     

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. 
 
The assets and liabilities included in the Statement of Financial Position except portfolio of 
investments are carried at amortised cost; their carrying values are reasonable approximation 
of fair value. 
 
There is no transfer in or out of Level 3 instruments for the year ended 31 December 2025 
and 2024. 
 
*Investments classified within Level 3 have significant unobservable inputs as there are no 
readily available quoted market prices. As of 31 December 2025 and 2024, investment 
classified as Level 3 consists of 1 equity security for China Animal Healthcare Limited (the 
"Company"), which was suspended from trading on the relevant exchanges on 30 March 
2015 due to delay in publication of its annual results for year ended 31 December 2014 as a 
result of unresolved audit matters. Given the lack of information and prolonged suspension, 
the Manager had deemed it prudent to write down the fair value of this security to zero value 
since the financial year ended 31 December 2016. On 30 January 2020, the listing of the 
shares of the Company has been cancelled on the Stock Exchange of Hong Kong Limited. 
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8. 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 
the related party at terms agreed between the parties and within the provisions of the Deeds: 
 
 2025 2024 
 S$ S$ 
   
Bank balances held with related party of the Trustee 1,581,387 1,015,721 
   

9. Financial ratios 
  

Expense ratio 
  2025 2024 
JPY Class    
    
Total operating expenses S$ 398,626 474,128 
Average daily net asset value S$ 45,126,445 52,004,826 
Total expense ratio1  % 0.88 0.91 
    
Turnover ratio     
    
  2025 2024 
    
Lower of total value of purchases or sales  S$ 12,436,729 23,552,106 
Average daily net asset value S$ 45,126,445 52,004,826 
Total turnover ratio2   % 27.56 45.29 
    
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 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.   

 
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. 
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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 15 to 18. 
 

2. Credit rating of debt securities 
 
Nil. 
 

3. Top 10 holdings 
 
 10 largest holdings at 31 December 2025 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 Samsung Biologics Company Limited 3,383,422 8.50 
 Innovent Biologics Incorporated 2,538,543 6.38 
 Divi's Laboratories Limited 2,235,855 5.62 
 Sun Pharmaceutical Industries Limited 2,203,062 5.54 
 Beone Medicines Limited 2,002,611 5.03 
 Hansoh Pharmaceutical Group Company Limited 1,800,293 4.53 
 WuXi Biologics Cayman Incorporated 1,792,137 4.50 
 Alteogen Incorporated 1,405,674 3.53 
 Torrent Pharmaceuticals Limited 1,388,861 3.49 
 Akeso Incorporated 1,306,911 3.29 
   
 10 largest holdings at 31 December 2024 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 Sun Pharmaceutical Industries Limited 4,272,944 9.27 
 Samsung Biologics Company Limited 3,515,060 7.62 
 Celltrion Incorporated 2,835,484 6.15 
 Beigene Limited 2,635,045 5.72 
 Divi's Laboratories Limited 2,208,071 4.79 
 Cipla Limited 2,139,771 4.64 
 WuXi Biologics Cayman Incorporated 2,061,601 4.47 
 Bangkok Dusit Medical Services Public Company Limited 1,895,317 4.11 
 Innovent Biologics Incorporated 1,664,790 3.61 
 Dr Reddy's Laboratories Limited 1,504,013 3.26 
   
4. Exposure to financial derivatives 
 

Nil. 
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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 year ended 31 December 2025 
 

 S$ 
  
Units created - 
Units cancelled  (12,749,098)  
  

11. Turnover ratio 
 

Please refer to Note 9 of the Notes to the Financial Statements on page 30. 
 

12. Expense ratio 
 

Please refer to Note 9 of the Notes to the Financial Statements on page 30. 
 

13. Related party transactions 
 

Please refer to Note 8 of the Notes to the Financial Statements on page 30. 
 

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

Nil. 
 

15. Soft dollar commissions/arrangements 
 

In their management of the Fund, the Managers currently do not receive or enter into any soft 
dollar commissions or arrangements. 
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Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr 
Since 

Inception

Nikko AM Asia Healthcare Fund  
- JPY Class

4.87 4.25 14.94 3.73 3.29 1.21 1.70

MSCI AC Asia ex Japan Health 
Care Index

3.20 0.24 9.97 3.53 1.36 2.13 3.04

Source: Nikko Asset Management Asia Limited and MSCI. Returns as at 30 June 2025. Returns are 
calculated on a NAV-NAV basis, JPY, and based on the assumption that 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.

Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr 
Since 

Inception

Nikko AM Asia Healthcare Fund  
- JPY Class

-0.37 -0.96 9.20 1.97 2.24 0.69 1.20

MSCI AC Asia ex Japan Health 
Care Index

3.20 0.24 9.97 3.53 1.36 2.13 3.04

Source: Nikko Asset Management Asia Limited and MSCI. Returns as at 30 June 2025. Returns are 
calculated on a NAV-NAV basis, JPY, and based on the assumption that all dividends and distributions 
are reinvested, if any, and take into account of maximum initial sales charge and a realisation charge, 
currently nil, as and where applicable. Returns for period in excess of 1 year are annualised. Past 
performance is not indicative of future performance. Currently, there is no sales charge for JPY Class.

Inception date: 16 January 2015

(1)	 With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Asia Healthcare Fund” and “Nikko Asset Management Co., Ltd” shall be deemed 
deleted and replaced with “Amova Asset Management Asia Limited”, “Amova Asia 
Healthcare Fund” and “Amova Asset Management Co., Ltd” respectively.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the 
MSCI data makes any express or implied warranties or representations with respect to such data 
(or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
merchantability or fitness for a particular purpose with respect to any of such data. Without limiting 
any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or 
related to compiling, computing or creating the data have any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified of the possibility 
of such damages. No further distribution or dissemination of the MSCI data is permitted without 
MSCI’s express written consent.

Portfolio Review

The Fund returns 4.25% in 1H25
For the six-month period ended 30 June 2025, the Nikko AM Asia Healthcare Fund (the “Fund”) 
returned 4.25% (JPY terms, on a NAV-NAV basis), outperforming the MSCI AC Asia ex Japan Health 
Care Index which returned 0.24%.

PERFORMANCE SUMMARY
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China and South Korea contributed the most alpha for the period. In China, our overweight position 
in China Contract Research, Development, and Manufacturing Organisations (CRDMOs) added 
value, as did our selection in Chinese Biotech. In fact, three of our Portfolio companies announced 
license-out deals with Big Pharma companies and two of our Biotech holdings doubled over the 
period under review. In particular, Innovent Biologics, a key position in the Portfolio, rallied hard on 
both the announcement of a license-out deal in January and positive clinical data readout at the 
2025 American Society of Clinical Oncology (ASCO) conference in early June, igniting hopes of more 
license-out deals in the future. ASCO is widely regarded as one of the most prestigious and largest 
cancer conferences in the world. We took some profit off select CRDMO and Biotech positions and 
recycled investment capital to build positions in Chinese Biopharma companies where there is hidden 
pipeline value potential. 

In Korea, our Portfolio performed well due to good stock selection which enabled us to achieve 
positive returns in a flat market. A Korean meme stock well followed by domestic retail investors, HLB 
Co (not owned) which had rallied hard in 2024 up to March 2025 on expectation that its liver cancer 
drug combo would be approved by the US Food and Drug Administration (FDA), announced that it 
had failed to do so, sending its share price plunging more than 60% from its peak in March. Our 
preferred positions in Samsung Biologics and HK inno.N outperformed the sector on robust earnings 
and positive clinical data announcement respectively. Following a recent research trip to Korea, we 
came back bullish on the prospects of K-Bio and have added a few promising Korean medtech and 
biopharma companies to the Portfolio, going overweight the market. 

In India, our overweight position in Contract Manufacturing Organization (CMO), Hospitals and 
domestic Indian Pharma companies, while staying underweight exporters, continued to work in our 
favour as uncertainty over pharma import tariffs in the US creates an overhang, on top of a key drug 
patent expiry which will negatively impact next year’s earnings.

Market Review

China led gains in 1H25
Global markets started 2025 with a muted performance building in caution ahead of slower-than-
anticipated US Federal Reserve interest rate cuts and the start of US President Donald Trump’s term. In 
particular, investors awaited news of the White House’s “Liberation Day” tariffs in early April. Markets 
started April under pressure, gyrating as President Trump first announced a plan to impose aggressive 
tariffs on most trading partners, and then paused most of it except those on China which was later 
also de-escalated. That downturn soon morphed into a recovery, helped by optimism that some trade 
deals were in the offing. Pharmaceuticals together with semiconductors were temporarily excluded 
from this round of tariffs due to complexity of their global supply chains, but the administration 
initiated Section 232 investigations on these two industries to determine the effect of imports on 
national security. 

Asian markets were propelled by China following the breakthrough of DeepSeek, an artificial 
intelligence (AI) application from a small Chinese start-up firm that performed nearly on par with 
OpenAI and similar products from US Big Tech companies but at a fraction of the capital expenditure 
needed to train and develop these systems. DeepSeek provided some much-needed mood lift, and 
the Chinese market saw investor interest in its technology capabilities reignited, also boosted by 
upbeat earnings of big tech companies. Chinese markets continued to gain momentum through the 
reporting period, fuelled by investor optimism surrounding progress in the country’s generative AI and 
Biotech capabilities and Beijing’s stimulus measures aimed at boosting consumption and supporting 
the broader economy. Premier Li Qiang stressed during the annual National People’s Congress meeting 
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that the government’s priority this year was to make “domestic demand the main engine and anchor 
of economic growth”. 

Chinese healthcare markets rallied almost 40% in local currency terms in the first six months of 
2025. Bloomberg termed it China Biotech’s “DeepSeek Moment”. Global big pharma companies 
are striking multi-billion-dollar license-in deals for innovative drugs developed by Chinese biopharma 
companies, validating the asset quality and innovation behind Chinese drug pipelines and driving a 
positive rerating of Chinese biotech and pharma companies.

Market Outlook & Strategy

Reshaping of Asian healthcare investment landscape offers potential for higher returns for 
investors
Markets will remain volatile as the Trump administration’s “reciprocal” tariff policy develops. The 
most notable development in recent months was the US-China agreement announced in May for an 
initial period of 90 days of tariff reduction from 125% to 30%. The trade war will weigh on global 
manufacturing and exports. While there is a significant improvement in trade policy and hopes of 
improving US-China relations as both President Trump and President Xi spoke for the first time in June, 
paving the way for much needed trade negotiations between Beijing and Washington, the situation 
remains uncertain. We can expect Chinese policy support to remain loose and supportive so as to 
stimulate consumption and business activities. We continue to see green shoots of the real estate 
market in China showing signs of stabilising, as well as a more active stock market rally from a low base.

We believe we are seeing the taking off of biotech innovation in Asia. In recent months, Chinese 
biopharma companies have shown that they are capable of developing best-in-class and first-in-class 
molecules with global potential, demonstrating the strength of China’s clinical trial data, which is 
being replicated in global trials. There is clear evidence that Big Pharma has high interest in acquiring 
these promising assets: Upfront fees for recent license-out deals exceeded USD 1 billion. In fact, we 
have seen a surge in license-out deals: Chinese biopharma’s share of global deals has risen to more 
than 50% year-to-date, up from low single-digit percentage in 2020–2022 and around 25% in 
2023–2024.

Korea is another healthcare market where we have seen tremendous changes over the past five years. 
Samsung Biologics has established itself as the world’s largest contract maker of antibody drugs. 17 of 
the top 20 global pharma companies in the world are its clients. At the time of this report, Samsung 
Biologics announced its order backlog value is worth three times its reported revenue for 2024. Other 
than in the CRDMO space, it is worth noting that two Korean-developed potential blockbuster drugs 
have been launched in global markets, including the US and EU.

In our opinion, this is just the beginning. There will be more Asian-developed global blockbuster 
drugs over the next decade.

Over the past 10 years, we have seen tremendous market expansion in Asian healthcare, not only 
in breadth where our investible universe has expanded 10-fold but also in depth: 10 years ago, 
Indian generics comprised 60% of the universe and 75% of universe was Pharma. Today, China, 
India and Korea (to a lesser extent) constitute roughly one-third of the sector. Pharma has shrunk to 
roughly a third of the universe, and we have many new subindustries within healthcare: Life Science, 
Biotech, Medtech, Hospitals, Internet healthcare and the promise of AI—providing a more balanced 
diversification both geographically and sectorally. So much change is happening, and we expect 
more change to come in the next 10 years. The Nikko AM Asia Healthcare Fund enables investors to 
harness the change that is happening in the healthcare sector in Asia.
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This document is purely for informational purposes only with no consideration given to the specific 
investment objective, financial situation and particular needs of any specific person. It should not 
be relied upon as financial advice. 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 
funds 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 Fund or any underlying fund may use or invest in financial derivative 
instruments. The value of units and income from them may fall or rise. Investments in the Fund are 
subject to investment risks, including the possible loss of principal amount invested. You should read 
the relevant prospectus (including the risk warnings) and product highlights sheet of the Fund, which 
are available and may be obtained from appointed distributors of Nikko AM Asia or our website 
(www.nikkoam.com.sg) before deciding whether to invest in the Fund.

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. 

Where relevant – for funds included under CPFIS) The Central Provident Fund (“CPF”) Ordinary 
Account (“OA”) interest rate is the legislated minimum 2.5% per annum, or the 3-month average of 
major local banks’ interest rates, whichever is higher, reviewed quarterly. The interest rate for Special 
Account (“SA”) is currently 4% per annum or the 12-month average yield of 10-year Singapore 
Government Securities plus 1%, whichever is higher, reviewed quarterly. Only monies in excess of 
$20,000 in OA and $40,000 in SA can be invested under the CPF Investment Scheme (“CPFIS”). 
Please refer to the website of the CPF Board for further information. Investors should note that the 
applicable interest rates for the CPF accounts and the terms of CPFIS may be varied by the CPF Board 
from time to time.

For Hong Kong Investors

The Fund may be offered to professional investors in Hong Kong. Hong Kong investors should note 
that the contents of this document have not been reviewed by any regulatory authority in Hong Kong 
and are advised to exercise caution in relation to the offer. If you are in any doubt about any of the 
contents of this document, you should obtain independent professional advice.

Nikko Asset Management Asia Limited. Registration Number 198202562H
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STATEMENT OF TOTAL RETURN 
For the financial period from 01 January 2025 to 30 June 2025 (unaudited) 
 
 
 30 June 2025 30 June 2024 
 S$ S$ 
Income   
Dividends 183,681 220,870 
Interest on cash and cash equivalents 160 50,661 
 183,841 271,531 
   
Less: Expenses   
Management fee 129,381 153,565 
Transfer agent fee 1,325 1,119 
Trustee fee 6,017 7,167 
Custody fee 9,706 10,099 
Audit fee 16,148 15,660 
Valuation fee 8,022 9,556 
Transaction costs 64,636 89,839 
Other expenses 24,816 33,357 
 260,051 320,362 
   
Net losses (76,210) (48,831) 
   
Net gains or losses on value of investments   
Net gains /(losses) on investments 2,777,724 (5,972,652) 
Net foreign exchange losses (87,261) (58,374) 
 2,690,463 (6,031,026) 
   
Total return /(deficit) for the financial period before 

income tax 2,614,253 (6,079,857) 
Less: Income tax (24,553) (25,241) 
Total return/(deficit) for the financial period after 

income tax 2,589,700 (6,105,098) 
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STATEMENT OF FINANCIAL POSITION 
As at 30 June 2025 (unaudited) 
 
 
 30 June 2025 31 December 2024 

 
S$ 

 
S$ 

 
ASSETS   
Portfolio of investments 44,501,409 45,360,282 
Sales awaiting settlement - 142,467 
Receivables 21,854 9,572 
Cash and cash equivalents 1,358,036 1,015,721 
Total assets 45,881,299 46,528,042 
   
LIABILITIES   
Payables 428,603 428,641 
Total liabilities 428,603 428,641 
   
EQUITY   
Net assets attributable to unitholders 45,452,696 46,099,401 
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STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 
For the financial period from 01 January 2025 to 30 June 2025 (unaudited) 
 
 
 30 June 2025 31 December 2024 
 S$ S$ 
   
Net assets attributable to unitholders at the 

beginning of the financial period/year  46,099,401   58,871,138  
   
Operations   
Change in net assets attributable to unitholders resulting 

from operations  2,589,700   774,721  
   
Unitholders' contributions/(withdrawals)   
   
Cancellation of units  (3,236,405)   (13,546,458)  
   
Change in net assets attributable to unitholders resulting 

from net creation and cancellation of units  (3,236,405)   (13,546,458)  
   
Total decreases in net assets attributable to unitholders  (646,705)   (12,771,737)  
   
Net assets attributable to unitholders at the end of 

the financial period/year  45,452,696   46,099,401  
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NIKKO AM ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 30 June 2025 (unaudited) 
 
 
By Geography (Primary)  
 

Holdings at 
30 June 2025 

Fair value at 
30 June 2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
30 June 2025 

   % 
Quoted Equities    
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CHINA    
AK Medical Holdings Limited 628,000 610,345 1.34 
Akeso Incorporated 77,000 1,148,766 2.53 
Cansino Biologics Incorporated 85,200 476,231 1.05 
CSPC Innovation Pharmaceutical Company Limited 35,570 326,922 0.72 
Hansoh Pharmaceutical Group Company Limited 310,000 1,496,365 3.29 
Innovent Biologics Incorporated 219,000 2,785,795 6.13 
JD Health International Incorporated 97,250 678,496 1.49 
Jiangsu Hengrui Pharmaceuticals Company Limited – 

Class A 125,917 1,162,000 2.56 
Jiangsu Hengrui Pharmaceuticals Company Limited – 

Class H 15,200 132,683 0.29 
Shenzhen Mindray Bio-Medical Electronics Company 

Limited 21,600 863,193 1.90 
Shenzhen New Industries Biomedical Engineering 

Company Limited 68,900 694,880 1.53 
WuXi AppTec Company Limited – Class A 49,000 605,965 1.33 
WuXi AppTec Company Limited – Class H 73,400 936,664 2.06 
Wuxi Biologics Cayman Incorporated 381,000 1,585,628 3.49 
Total CHINA  13,503,933 29.71 
    
HONG KONG SAR    
China Medical System Holdings Limited 529,000 1,029,973 2.27 
Duality Biotherapeutics Incorporated 13,900 533,603 1.17 
Hutchmed China Limited 63,000 240,725 0.53 
Total HONG KONG SAR  1,804,301 3.97 
    
INDIA    
Apollo Hospitals Enterprise Limited 9,853 1,059,742 2.33 
Cipla Limited 62,399 1,395,554 3.07 
Divi's Laboratories Limited 24,445 2,475,255 5.45 
Dr Reddy's Laboratories Limited 48,941 934,004 2.06 
Krishna Institute of Medical Sciences Limited 60,773 606,576 1.33 
Mankind Pharma Limited 27,752 957,492 2.11 
Max Healthcare Institute Limited 101,615 1,923,405 4.23 
Piramal Pharma Limited 144,590 437,660 0.96 
Rainbow Children's Medicare Limited 27,977 649,016 1.43 
Sun Pharmaceutical Industries Limited 117,844 2,932,761 6.45 
Torrent Pharmaceuticals Limited 25,317 1,282,528 2.82 
Total INDIA  14,653,993 32.24 
    
INDONESIA    
Medikaloka Hermina TBK PT 2,144,500 238,061 0.52 
Total INDONESIA  238,061 0.52 
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NIKKO AM ASIA HEALTHCARE FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 30 June 2025 (unaudited) 
 
 
By Geography (Primary) (continued) 
 

Holdings at 
30 June 2025 

Fair value at 
30 June 2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
30 June 2025 

   % 
     
Quoted Equities (continued)    
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SOUTH KOREA    
Alteogen Incorporated 3,238 1,136,769 2.50 
Binex Company Limited 33,920 515,388 1.13 
Celltrion Incorporated 15,223 2,292,903 5.04 
D&D Pharmatech Incorporated 1,569 175,466 0.39 
HK Inno N Corporation 20,633 833,410 1.84 
Intocell Company Limited 328 11,670 0.03 
Nextbiomedical Company Limited 8,787 386,023 0.85 
Pharmaresearch Company Limited 546 254,292 0.56 
Samsung Biologics Company Limited 3,433 3,213,942 7.07 
ST Pharm Company Limited 8,332 605,470 1.33 
Yuhan Corporation 9,460 930,275 2.05 
Total SOUTH KOREA  10,355,608 22.79 
    
THAILAND    
Bangkok Dusit Medical Services Public Company Limited 2,091,500 1,704,427 3.75 
Praram 9 Hospital Public Company Limited 554,300 516,867 1.14 
Total THAILAND  2,221,294 4.89 
    
UNITED STATES OF AMERICA    
Beone Medicines Limited 71,900 1,724,219 3.79 
Total UNITED STATES OF AMERICA  1,724,219 3.79 
    
Total Quoted Equities     44,501,409 97.91 
    
Unquoted Equity    
    
CHINA    
China Animal Healthcare Limited 1,246,000 - - 
Total CHINA  - - 
    
Total Unquoted Equity     - - 
    
    
Portfolio of investments  44,501,409 97.91 
Other net assets  951,287 2.09 
Net assets attributable to unitholders  45,452,696 100.00 
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By Geography (Summary) Percentage of 
total net assets 
attributable to 
unitholders at 

30 June  
2025 

% 

Percentage of 
 total net assets 

attributable to 
unitholders at 
31 December 

2024 
% 

   
Quoted Equities     
China 29.71 23.77 
Hong Kong SAR 3.97 3.32 
India 32.24 35.85 
Indonesia 0.52 2.63 
South Korea 22.79 21.84 
Thailand 4.89 5.27 
United States of America 3.79 5.72 
Total Quoted Equities 97.91 98.40 
   
Portfolio of investments 97.91 98.40 
Other net assets 2.09 1.60 
Net assets attributable to unitholders 100.00 100.00 
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As at 30 June 2025 (unaudited) 
 
 

 
12 

By Industry (Secondary) 
 
 

Fair value at 
30 June 2025 

Percentage of 
total net assets 
attributable to 
unitholders at 

 30 June  
2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2024 
 S$ 

 
% 
 

% 
 

Biotechnology 9,894,226 21.77 18.19 
Healthcare-Products 3,584,414 7.89 6.22 
Healthcare-Services 9,826,351 21.62 22.76 
Pharmaceuticals 20,517,922 45.14 49.95 
Retail 678,496 1.49 1.28 
    
Portfolio of investments 44,501,409 97.91 98.40 
Other net assets 951,287 2.09 1.60 
Net assets attributable to unitholders 45,452,696 100.00 100.00 
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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 9 to 12. 
 

2. Credit rating of debt securities 
 
Nil. 
 

3. Top 10 holdings 
 
 10 Largest holdings at 30 June 2025 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 Samsung Biologics Company Limited 3,213,942 7.07 
 Sun Pharmaceutical Industries Limited 2,932,761 6.45 
 Innovent Biologics Incorporated 2,785,795 6.13 
 Divi's Laboratories Limited 2,475,255 5.45 
 Celltrion Incorporated 2,292,903 5.04 
 Max Healthcare Institute Limited 1,923,405 4.23 
 Beone Medicines Limited 1,724,219 3.79 

 
Bangkok Dusit Medical Services Public Company 

Limited 1,704,427 3.75 
 Wuxi Biologics Cayman Incorporated 1,585,628 3.49 
 Hansoh Pharmaceutical Group Company Limited 1,496,365 3.29 
   
 10 Largest holdings at 30 June 2024 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 Celltrion Incorporated  4,161,383 8.35 
 Samsung Biologics Company Limited  3,985,475 8.00 
 Sun Pharmaceutical Industries Limited  3,692,256 7.41 
 Innovent Biologics Incorporated  2,599,905 5.22 
 Cipla Limited  2,362,070 4.74 
 Bangkok Dusit Medical Services Public Company Limited  2,100,261 4.22 
 BeiGene Limited  2,029,001 4.07 
 Dr Reddy's Laboratories Limited  1,948,942 3.91 
 Yuhan Corporation  1,790,092 3.59 
 Divi's Laboratories Limited  1,697,351 3.41 
   
4. Exposure to financial derivatives 
 

Nil. 
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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 30 June 2025 
 

 S$ 
  
Units created  -  
Units cancelled  (3,236,405)  
  

11. Turnover ratio    
    
  30 June 

2025 
30 June 

2024 
    
Lower of total value of purchases or sales  S$ 8,201,122 14,104,110 
Average daily net asset value S$ 44,993,096 53,284,329 
Total turnover ratio1   % 18.23 26.47 
    
1 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. Expense ratio 

  30 June 
2025 

30 June 
2024 

JPY Class    
    
Total operating expenses S$ 439,350 508,903 
Average daily net asset value S$ 47,969,726 57,288,131 
Total expense ratio2  % 0.92 0.89 
    
2 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. 
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13. 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 BNP Paribas Trust Services 
Singapore Limited (the "Trustee"). 
 
Management fee is payable to the Manager. Trustee fee is payable to the Trustee. Custody fee, 
transfer agent fee and valuation fee are payable to a related company of the Trustee, BNP 
Paribas, acting through its Singapore Branch. 
 
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: 
 
 30 June 

2025 
31 December 

2024 
 S$ S$ 
   
Bank balances held with related party of the Trustee 1,358,036 1,015,721 
   

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

Nil. 
 

15. Soft dollar commissions/arrangements 
 

In their management of the Fund, the Managers currently do not receive or enter into any soft 
dollar commissions or arrangements. 

 
16. Subsequent events 
 

With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Asia Healthcare Fund”, “Nikko Asset Management International Limited” and “Nikko 
Asset Management Co., Ltd” shall be deemed deleted and replaced with “Amova Asset 
Management Asia Limited”, “Amova Asia Healthcare Fund”, “Amova Asset Management 
International Limited” and “Amova Asset Management Co., Ltd” respectively. 
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