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PERFORMANCE SUMMARY

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

Amova Global Green Bond 
Fund - SGD Class1 0.76 -3.26 -4.25 0.92 -2.38 -1.79 -0.25

Source: Amova Asset Management Asia Limited, returns as at 30 June 2026. Returns are calculated 
on a NAV-NAV basis, SGD, 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 Global Green Bond 
Fund - SGD Class1 -4.28 -8.09 -9.03 -0.79 -3.38 -2.29 -0.43

Source: Amova Asset Management Asia Limited, returns as at 30 June 2026. Returns are calculated 
on a NAV-NAV basis, SGD, 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.

Inception date: 4 April 1997

Note: 
(1) With effect from 2 January 2013, the Fund (formerly known as “Nikko AM Shenton Dynamic 

Bond Fund”) has been renamed Nikko AM Shenton World Bank Green Bond Fund. With effect 
from 1 August 2018, the Fund (formerly known as “Nikko AM Shenton World Bank Green Bond 
Fund”) has been renamed Nikko AM Global Green Bond Fund. The Underlying Fund Nikko AM 
World Bank Green Fund has been renamed  NGUF - Nikko AM Global Green Bond Fund with 
effect from 1 August 2018.

(2) With effect from 1 April 2017, the benchmark for the Fund has been removed because the 
Manager is of the view that it is not representative of the Fund’s strategy. The performance of 
the Fund will therefore not be measured against any benchmark on and after 1 April 2017. Prior 
to 1 April 2017, the benchmark was 50% Citigroup World Government Bond Index & 50% JP 
Morgan Government Bond Index - Emerging Markets (SGD Hedged). Prior to 2 January 2013, the 
benchmark was Citi World Government Bond Index and prior to 23 August 2006, the benchmark 
was Citi G5 Government Bond Index.

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

Portfolio Review

Fund returns -3.26% in 1H26
The Amova Global Green Bond Fund (the “Fund”) posted a return of -3.26% (SGD terms, on a NAV-
NAV basis) in the six-month period ending June 2026. 
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Relative performance was primarily driven by strong security selection and positive yield curve 
positioning, partially offset by FX allocation & hedging and pricing differences, while asset allocation 
contributed modestly. The portfolio’s significant overweight to EUR corporates, held at nearly 
double the benchmark weight, was the single most impactful active position, with both allocation 
and selection effects contributing positively. Yield curve management, particularly in NZD and EUR 
government exposures, added over 13 basis points of outperformance through a combination of 
carry and duration positioning at the long end of the EUR curve and across the NZD government 
curve. Notably, our proprietary security selection added value, with investments in the real estate, 
banking, and utility sectors contributing positively.  

Security selection added value through NEDWBK, reflecting spread compression in Dutch agency 
bonds, SAUR on tightening European corporate spreads, and EOANGR supported by strength in 
utilities. On the downside, BTPS was the largest individual detractor amid sovereign duration weakness, 
suffering from spread widening driven by geopolitical shocks in March 2026 and fiscal concerns 
around Italy’s rising debt trajectory, and amid record euro-area bond supply and rates volatility, while 
CHILE lagged within emerging markets. Overall, the outperformance reflects a portfolio where active 
credit positioning and curve management are more than compensated for FX and duration headwinds 
in a volatile first half.

Market Review

Green bonds broadly delivered a strong first half of 2026 despite macro volatility. Investor demand 
for labelled environmental debt remained resilient, supported by continued net-zero commitments, 
healthy sovereign and supranational issuance, and increasing focus on transition financing. The market 
appeared to mature further, with investor attention moving from simple green labelling toward the 
broader transition agenda. Financial, utilities and sovereign issuers remain important contributors to 
primary supply.

Market Outlook

Geopolitical tensions often produce unintended consequences. Recent energy shocks have left 
energy importers exposed when supply is disrupted. The effects feed quickly through the economy, 
raising costs, slowing growth and placing pressure on public finances. Energy security and economic 
resilience have become central to the investment case. For fixed income investors, this changes how 
the green bond market is understood. What began as a climate-led initiative has become deeply 
intertwined with the financing of essential infrastructure, supported by a clearer alignment between 
political imperatives, economic priorities, and the need for energy self-sufficiency. In every sense, 
green bonds now have a far greater role to play within long-term investment strategies.
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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 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 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 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

 

4



AMOVA GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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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 126,921 77,995 
Interest on cash and cash equivalents - 10 
 126,921 78,005 
  
Less: Expenses  
Management fee 29,008 30,042 
Management fee rebate (8,350) (13,207) 
Transfer agent fee 9,372 7,766 
Trustee fee 9,917 9,917 
Audit fee 5,373 5,345 
Valuation fee 4,211 4,959 
Transaction costs 2,801 2,386 
Other expenses 27,928 7,125 
 80,260 54,333 
  
Net income 46,661 23,672 
  
Net gains or losses on value of investments and 

financial derivatives  
Net (losses)/gains on investments (134,843) 151,174 
Net foreign exchange gains/(losses) 167 (5,523) 
Net (losses)/gains on financial derivatives (104,479) 338,331 
 (239,155) 483,982 
  
Total (deficit)/return for the financial period before 

income tax (192,494) 507,654 
Less: Income tax - - 
Total (deficit)/return for the financial period after 

income tax (192,494) 507,654 
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AMOVA GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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STATEMENT OF FINANCIAL POSITION 
As at 30 June 2026 (unaudited) 
 
 
 30 June 2026 31 December 2025 

 
S$ S$ 

 
ASSETS  
Portfolio of investments 5,752,102 5,925,750 
Sales awaiting settlement 38,803 154,321 
Cash and cash equivalents 49,946 51,928 
Financial derivatives at fair value 1,748 37,663 
Total assets 5,842,599 6,169,662 
  
LIABILITIES  
Payables 52,075 57,154 
Distribution payable - 155,156 
Financial derivatives at fair value 109,131 - 
Total liabilities 161,206 212,310 
  
EQUITY  
Net assets attributable to unitholders 5,681,393 5,957,352 
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AMOVA GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 

 
7 

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  5,957,352   5,894,312 
  
Operations  
Change in net assets attributable to unitholders resulting 

from operations  (192,494)   443,641 
  
Unitholders' contributions/(withdrawals)  
  
Creation of units  148,452   424,758 
Cancellation of units  (231,917)   (650,203) 
  
Change in net assets attributable to unitholders resulting 

from net creation and cancellation of units  (83,465)   (225,445) 
  
Distributions  -   (155,156) 
  
Total (decrease)/increase in net assets attributable to 

unitholders  (275,959)   63,040 
  
Net assets attributable to unitholders at the end of 

the financial period/year  5,681,393   5,957,352 
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AMOVA GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 30 June 2026 (unaudited) 
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By Geography (Primary)  

 
 

Holdings at 

 
 
 

Fair value at

Percentage of 
total net assets 
attributable to 
unitholders at

 
 

30 June 2026 30 June 2026 
S$ 

30 June 2026 
%

Quoted Investment Fund  
 
LUXEMBOURG 

   

Amova Global Umbrella Fund 
- Amova Global Green Bond Fund 618,513 5,752,102 101.24
Total LUXEMBOURG  5,752,102 101.24
  
Total Quoted Investment Fund    5,752,102 101.24
  
Portfolio of investments  5,752,102 101.24
Other net (liabilities)  (70,709) (1.24)
Net assets attributable to unitholders  5,681,393 100.00
  
 
By Geography (Summary) Percentage of 

total net assets 
attributable to 
unitholders at 

Percentage of 
total net assets 
attributable to 
unitholders at 

 
 

30 June  
2026 

% 

31 December 
2025 

% 
  
Quoted Investment Fund    
Luxembourg 101.24 99.47 
Total Quoted Investment Fund 101.24 99.47 
  
  
Portfolio of investments 101.24 99.47 
Other net (liabilities)/assets (1.24) 0.53 
Net assets attributable to unitholders 100.00 100.00 
  
As the Fund is invested wholly into the Amova Global Umbrella Fund - Amova Global Green Bond 
Fund, which is registered in Luxembourg, information on investment portfolio by industry segments is 
not presented as the Fund invests only into an underlying fund. 
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AMOVA GLOBAL GREEN BOND 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) 
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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 page 8. 
 

2. Credit rating of debt securities 
 
Nil. 
 

3. Top 10 holdings 
 
 Largest holdings at 30 June 2026 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders

%
  

 
Amova Global Umbrella Fund - Amova Global Green 

Bond Fund 5,752,102 101.24
  
 Largest holdings at 30 June 2025 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders

%
  

 
Amova Global Umbrella Fund - Amova Global Green Bond 

Fund  6,121,551 96.98
  
4. Exposure to financial derivatives 
 

 

Fair value at
 30 June 2026

S$

Percentage of 
total net assets 

attributable to 
unitholders 

 30 June 2026 
% 

Unrealised 
gains/(losses) 

S$ 

Realised 
gains/(losses) 

S$ 
Forward foreign 

exchange contracts (107,383) (1.89) (107,383) 2,904 
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AMOVA GLOBAL GREEN BOND 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) 
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5. Global exposure to financial derivatives 
 

The global exposure to financial derivatives is computed using the commitment approach 
which is calculated as the sum of: 
 
a. the absolute value of the exposure of each individual financial derivative not involved in 

netting or hedging arrangements; 
 
b. the absolute value of the net exposure of each individual financial derivative after netting 

or hedging arrangements; and 
 
c. the sum of the values of cash collateral received pursuant to: 

 
i. the reduction of exposure to counterparties of OTC financial derivatives; and 
 
ii.  EPM techniques relating to securities lending and repurchase transactions, and that are 

reinvested. 
 

6. Collateral 
 

Nil. 
 
7. Securities lending or repurchase transactions 
 

Nil. 
 

8. Investment in unit trusts, mutual funds and collective investment schemes 
 

Please refer to the Statement of Portfolio on page 8. 
 

9. Borrowings 
 

Nil. 
 

10. Amount of units created and cancelled for the financial period ended 30 June 2026 
 

 S$
 
Units created  148,452  
Units cancelled  (231,917)  
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AMOVA GLOBAL GREEN BOND 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) 
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11. Turnover ratio   
   
  30 June 

2026 
30 June 

2025
   
Lower of total value of purchases or sales  S$ 38,803 131,099
Average daily net asset value S$ 5,847,445 6,059,599
Total turnover ratio1   % 0.66 2.16
   
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. There were no 
purchases during the financial period 01 January 2026 to 30 June 2026. Therefore, the total value of sales is
used in the calculation of portfolio turnover ratio. 

 
12. Expense ratio

  30 June 
2026 

30 June 
2025

SGD Class   
   
Total operating expenses S$ 127,259 112,616
Average daily net asset value S$ 6,012,089 6,142,417
Total expense ratio2  

(including Underlying Fund's expense ratio)  % 2.61 2.46
   
Weighted average of the Underlying Fund's 

unaudited expense ratio % 0.49 0.63
   
2 The expense ratio has been computed based on the guidelines laid down by the Investment Management 

Association of Singapore ("IMAS"). This is the sum of the Fund's expense ratio and the weighted average of 
the Underlying Fund's unaudited expense ratio. 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 GLOBAL GREEN BOND 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) 
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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 49,946 51,928
  

 
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. 
 
The management company of the Underlying Fund, FundRock Management Company S.A, 
currently does not receive any soft-dollar commission from, or enter into any soft dollar 
arrangements with, stockbrokers who execute trades on behalf of the Amova Global Umbrella 
Fund - Amova Global Green Bond Fund, the Underlying Fund of the Fund. 
 

 
 

12



AMOVA GLOBAL GREEN BOND 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) 
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The details which follow make reference to the investments within the Amova Global Umbrella 
Fund - Amova Global Green Bond Fund, unless stated otherwise. 
 
1. Top 10 holdings 

 
 10 Largest holdings at 30 June 2026 

Fair value
US$

Percentage of 
total net assets 

attributable to 
unitholders

%
  
 Nederlandse Waterschapsbank 3% 20/04/2033 1,573,217 6.80
 France 3% 25/06/2049 1,304,569 5.61

 
International Bank for Reconstruction and 

Development 3.125% 15/06/2027 990,480 4.26
 European Investment Bank 1.25% 13/11/2026 966,722 4.18
 New Zealand 4.25% 15/05/2034 799,685 3.45
 Government of Chile 0.83% 02/07/2031 764,622 3.31
 Queensland Treasury Corporation 4.75% 02/02/2034 747,201 3.27
 European Union 2.75% 04/02/2033 717,625 3.12
 Munich Reinsurance Company 5.875% 23/05/2042 614,622 2.66
 European Investment Bank 0.5% 13/11/2037 552,878 2.38
  
 10 Largest holdings at 30 June 2025 

Fair value
US$

Percentage of 
total net assets 

attributable to 
unitholders

%
  
 Nederlandse Waterschapsbank 3% 20/04/2033 2,452,570 6.93

 
International Bank for Reconstruction and Development 

3.875% 28/08/2034 2,087,822 5.95
 European Union 2.625% 04/02/2048 1,538,490 4.38
 European Union 2.75% 04/02/2033 1,327,164 3.77
 European Investment Bank 2.75% 16/01/2034 1,168,544 3.33
 Queensland Treasury Corporation 4.75% 02/02/2034 1,118,671 3.23
 Spanish Govt 1% 30/07/2042 1,084,983 3.12
 Government of Chile 0.83% 02/07/2031 1,071,525 3.06
 France 0.5% 25/06/2044 923,207 2.62
 European Investment Bank 0.5% 16-13/11/2037 811,366 2.31
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AMOVA GLOBAL GREEN BOND 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) 
 
 

 
14 

2. Financial ratios 
 

 30 June 
2026

%

30 June 
2025

%
 
Expense ratio 1 0.48 0.65
Turnover ratio 2 29.28 20.47
 
1 The expense ratio has been computed based on the 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 average net asset value is based on the daily balances. 
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PERFORMANCE SUMMARY

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

Amova Global Green Bond 
Fund - SGD Class1 -0.69 -1.02 7.52 2.69 -2.41 -1.09 -0.14

Source: Amova Asset Management Asia Limited, returns as at 31 December 2025. Returns are 
calculated on a NAV-NAV basis, SGD, 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 Global Green Bond 
Fund - SGD Class1 -5.65 -5.97 2.14 0.95 -3.41 -1.59 -0.32

Source: Amova Asset Management Asia Limited, returns as at 31 December 2025. Returns are 
calculated on a NAV-NAV basis, SGD, 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.

Inception date: 4 April 1997

Note: 
(1) With effect from 2 January 2013, the Fund (formerly known as “Nikko AM Shenton Dynamic 

Bond Fund”) has been renamed Nikko AM Shenton World Bank Green Bond Fund. With effect 
from 1 August 2018, the Fund (formerly known as “Nikko AM Shenton World Bank Green Bond 
Fund”) has been renamed Nikko AM Global Green Bond Fund. The Underlying Fund Nikko AM 
World Bank Green Fund has been renamed  NGUF - Nikko AM Global Green Bond Fund with 
effect from 1 August 2018.

(2) With effect from 1 April 2017, the benchmark for the Fund has been removed because the 
Manager is of the view that it is not representative of the Fund’s strategy. The performance of 
the Fund will therefore not be measured against any benchmark on and after 1 April 2017.
Prior to 1 April 2017, the benchmark was 50% Citigroup World Government Bond Index & 
50% JP Morgan Government Bond Index - Emerging Markets (SGD Hedged). Prior to 2 January 
2013, the benchmark was Citi World Government Bond Index and prior to 23 August 2006, the 
benchmark was Citi G5 Government Bond Index.

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

Portfolio Review

Fund returns 7.52% in 2025
The Amova Global Green Bond Fund (the “Fund”) posted a return of 7.52% (SGD terms, on a NAV-
NAV basis) in the 12-month period ending December 2025.
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Performance was supported by a constructive backdrop for credit markets, as easing inflation 
and resilient global growth underpinned demand for spread products throughout the year. Active 
management added value overall. Security selection was the main contributor to relative performance, 
with positive contributions from both sovereign and corporate holdings. Government bond selection 
in countries such as Italy and Spain added value, while corporate positions including Alimentation 
Couche Tard, Ford, RWE and NXP performed well.

Currency management also contributed positively. Overweight exposure to the British pound and 
Canadian dollar added value over the year, reflecting supportive domestic fundamentals and interest 
rate dynamics. This more than offset a small headwind from exposure to the Australian dollar. By 
contrast, yield curve positioning detracted from relative returns. Volatile rate expectations and periods 
of curve steepening, particularly in EUR and AUD government bonds, proved challenging for active 
duration and curve management. Despite this, overall portfolio construction remained resilient. 
From an allocation perspective, the Fund’s emphasis on corporate bonds over government bonds 
was supportive during risk on phases, although government bonds performed better during more 
defensive market periods.

The broader market environment was favourable. Central bank policy became more supportive as 
inflation continued to ease, with the US Federal Reserve (Fed) delivering rate cuts during the year, 
helping to sustain demand for credit even as spreads remained tight. The Fund continued to focus on 
issues supporting the transition to a cleaner future. Utilities benefited from investment in grid upgrades 
and smart metering, while real estate issuers continued to improve the sustainability profile of their 
portfolios. Overall, the Fund delivered positive absolute returns and modest outperformance, driven 
by effective security selection and currency management in a dynamic interest rate environment.

Market Review

The year 2025 was defined by pronounced policy driven volatility yet ultimately demonstrated the 
resilience of global economic growth and signalled a pivotal shift in global monetary policy. The 
period began with considerable turbulence stemming from US trade policy: the Trump administration 
imposed and threatened a variety of broad tariffs on major trade partners, including Canada, Mexico, 
China, as well as on steel and aluminium, and later extended these threats to additional key trading 
partners. These actions triggered repeated risk off episodes across global markets and renewed 
inflation concerns, creating an environment of heightened uncertainty. Despite these pressures, tariff 
induced inflation remained largely contained, and global growth held steady, staying above historical 
trend levels throughout the year. This resilience was underpinned by robust consumer spending in 
developed markets and ongoing recovery in supply chains, which helped offset some of the negative 
impacts from trade disruptions. Additionally, emerging market economies managed to sustain positive 
momentum, benefiting from favourable commodity prices and increased demand for exports outside 
of the immediate tariff sphere.

In response to evolving economic conditions, central banks around the world pivoted decisively as 
labour markets softened and disinflationary trends became more pronounced. The Fed kept rates 
unchanged through the middle of the year, gradually slowed the pace of quantitative tightening, 
and delivered its first rate cut in September. This was followed by an accelerated pace of easing in 
the fourth quarter, culminating in a total of 75 basis points of cuts during that period. The European 
Central Bank (ECB) acted earlier, implementing two rate cuts in the first half of the year before 
pausing with rates at 2%. Meanwhile, the Bank of England (BOE) maintained a restrictive policy 
stance but clearly signalled that easing measures were likely ahead. In contrast, the Bank of Japan 
(BOJ) remained an outlier among major central banks, maintaining its gradual approach to policy 
normalisation. Across the globe, labour market indicators weakened: US unemployment trended 
toward 4.5%, and employment Purchasing Managers’ Indexes (PMIs) reached cycle lows, reflecting 
cooling demand for labour and a more cautious outlook among employers.
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Rates markets responded favourably to the central bank pivots. US Treasury curves bull steepened, and 
the Bloomberg US Aggregate returned over 7% in 2025, marking its strongest annual performance 
since before the pandemic. In Europe, yields remained more range bound due to persistent fiscal 
concerns and cautious investor sentiment. Credit markets, however, showcased notable resilience. 
Spreads across investment grade, high yield, and securitised credit sectors remained near historical 
tights, supporting robust excess returns. In the US, policy support for agency mortgage-backed 
securities late in the year provided an additional boost to structured credit. Emerging market debt 
stood out with strong outperformance, propelled by synchronised easing cycles, moderating inflation, 
and attractive yield carry, especially in regions less affected by global trade tensions. Overall, the 
combination of resilient credit fundamentals, proactive monetary policy adjustments, and strong 
investor demand contributed to a favourable environment for fixed income and credit assets. This 
backdrop laid the foundation for renewed optimism in capital markets as the year concluded, setting 
the stage for continued growth and stability in 2026.

Demand for green bonds remained robust throughout 2025, with Euro-denominated issuance 
notably outpacing that of US dollar bonds. However, overall bond supply softened as market volatility 
extended its effects to the green bond sector. Green bonds also surpassed other labels, such as social 
bonds, in terms of issuance volume. Governments formed the largest group of green bond issuers, 
followed by corporates, reflecting broad sector engagement. The greenium continued its downward 
trend and turned negative in certain sectors, such as telecoms, making green bonds increasingly 
attractive compared to conventional alternatives. Real estate companies have been enhancing the 
sustainability of their properties, for example by transitioning to LED lighting. This year, we capitalised 
on appealing valuations in the real estate sector to make a positive impact. Looking ahead to 2026, it 
will be interesting to observe whether issuers adopt the new EU green bond standards or continue to 
follow the ICMA rule book. We anticipate that utility sector issuers will be among the first to embrace 
the new standards, with other sectors likely to follow more gradually.

We are confident that green corporate bonds will deliver positive performance in the coming quarters, 
as supply volumes ease and the global economy continues on its current growth trajectory. We also 
expect strong inflows into the asset class to persist. Our proprietary security selection process maintains 
a preference for issuers in the real estate, banking and utility sectors. Notably, banks represent one of 
the most active issuers in the green bond market, with an increasing proportion of their outstanding 
bonds being labelled—green bonds account for 80% and social bonds for 19%. The majority of 
these are senior bonds, with only a very limited number of subordinated issues observed. We favour 
banks with clear, quantified ESG targets, as these enhance issuer accountability.

Our preference lies with issuers that benefit from lower yields, namely utilities and real estate. In 
addition, we maintain an overweight position in banks, given their superior profitability compared to 
the broader market. We expect spreads to remain steady, as demand for attractively yielding bonds is 
high and corporate fundamentals remain healthy. Furthermore, we have extended our USD duration 
in credit, as current valuations for USD-denominated green bonds present compelling opportunities.

The iBoxx Green, Social, and Sustainability Bond Index has aligned with broader benchmarks like the 
Bloomberg Global Aggregate Bond Index. This indicates that investors no longer face a binary choice 
between sustainability and competitive financial returns. Despite the retreat of the US from global 
sustainability commitments, such as the Paris Climate Agreement, the overarching impact on the global 
sustainable bond market is expected to be minimal. The sustainable bond market remains resilient, 
driven by global investor demand. The market’s growth trajectory continues toward a sustainable 
future unaffected by US participation. Green bonds offer transparency and diversification, making 
them essential for institutional investors’ portfolios, matching the long-term returns of conventional 
bonds. Investors have a short window before global yields fall, making higher fixed-income allocation 
favourable. The positive outlook for fixed income also presents an opportunity to increase green 
bond exposure. During the fourth quarter of 2023, the Fund strategically pivoted to include credit 
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investment, marking a significant shift in our investment approach. This change aligns our operations 
more closely with the iBoxx Global Green, Social & Sustainable Bond Index, which we will now be 
managing in totality. This decision reflects our commitment to diversify the portfolio and to adapt to 
the evolving market landscape, optimising returns and mitigating risks for our investors.

Market Outlook

The outlook for 2026 is constructively cautious. Growth is expected to moderate but remain solid, 
with disinflation continuing as wage pressures ease. Markets anticipate further gradual rate cuts 
across most developed markets, while Japan remains an outlier. In credit, fundamentals are healthy 
but tight valuations point to carry as the primary return driver. Emerging market debt offers some of 
the most attractive risk adjusted opportunities. With yields reset higher, global fixed income enters 
2026 better positioned to deliver income, diversification and downside protection.

The global backdrop for 2026 presents a landscape defined by divergence, uncertainty, and 
opportunity, all of which shape a constructive outlook for green bonds. While global growth is 
slowing, recession risk remains low and inflation continues to normalise unevenly, central banks are 
easing at different speeds, creating regional asymmetry that investors can exploit. In the US, political 
and policy uncertainty persists following the rollback of key climate-related incentives under the 
“One Big Beautiful Bill Act”, alongside unresolved tariff risks and the potential appointment of a new 
Fed Chair. Nonetheless, the fundamental drivers supporting sustainable finance remain intact. The 
global sustainable bond market has exceeded USD 5 trillion, with strong demand from institutional 
investors seeking yield stability and diversification. Even as some US institutions step back from net 
zero coalitions, capital continues to flow into ESG labelled bonds, underpinned by investor conviction 
rather than regulatory compulsion.

In contrast to the US retreat, Europe and Japan are strengthening their roles in sustainable finance. 
The European Central Bank is expected to follow the Fed with modest rate cuts, motivated less 
by domestic inflation concerns and more by the need to avoid euro appreciation. Europe is also 
reassessing the complexity of ESG regulations. The Draghi report and subsequent Omnibus proposals 
aim to simplify reporting without diluting standards, supporting long term growth of sustainable 
markets.

At the same time, Japan’s commitment is deepening through its Green Transformation programme, 
rising ESG adoption among major pension funds and a stable monetary environment that encourages 
cross-border investment. With falling hedge costs and a weakening dollar, Japanese investors are 
increasingly drawn to US and European fixed income, including green bonds. While the UK remains a 
more challenging environment due to ongoing political volatility, Europe and Japan continue to offer 
more stable frameworks for sustainable fixed income exposure.

Credit markets enter 2026 on strong footing following substantial spread tightening and resilient 
corporate earnings in 2025, though sector selectivity is becoming increasingly important. Utilities 
remain well positioned due to their domestic focus and reduced tariff exposure, and opportunities are 
emerging in automotive credit as issuance picks up. Banks also remain attractive on the back of robust 
earnings. Meanwhile, the US investment grade market is becoming increasingly concentrated in AI 
related issuance, much of which is highly leveraged and not sustainability labelled. This divergence 
strengthens the case for green bonds, which avoid exposure to speculative AI driven financing cycles 
and benefit from their euro denominated structure at a time of expected dollar weakness. If AI linked 
credit markets experience disorder or downgrades, the labelled green universe is better insulated 
from market stress.

Meanwhile, emerging markets continue to offer attractive opportunities, supported by credible 
central banks, normalised yield curves and potential tailwinds from a weaker dollar. Latin America and 
selected Asian markets benefit from strong carry and improving policy visibility, while Central Europe 
remains selective but promising as inflation stabilises. Overall, emerging market debt volatility is lower 
than that of developed markets, and steady inflows underscore investor confidence. FX dynamics 
further reinforce this environment. With the nominal dollar index already declining and the real dollar 
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still historically strong, a gradual shift toward a weaker US currency should support global sustainable 
fixed income markets given their euro heavy composition.

Together, these dynamics create a supportive environment for green bonds as investors seek 
diversification, transparency and competitive long-term returns. Green bonds now increasingly mirror 
the performance of traditional bonds while offering additional resiliency against thematic risks such 
as AI related credit concentration in the US. With global yields elevated and likely to fall as central 
banks continue easing, investors have a limited window to lock in attractive income levels. This makes 
the present moment particularly compelling for increasing allocations to sustainable fixed income. 
Despite shifting US policy, the global momentum behind sustainability remains strong, and green 
bonds, supported by broad international participation and structural advantages, are well positioned 
to capture that momentum through 2026 and beyond.
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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 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 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 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 GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond 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 Global Green Bond 
Fund (formerly known as Nikko AM Global Green Bond 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 13 to 32, 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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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 13 to 32, 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 Global Green 
Bond Fund (formerly known as Nikko AM Global Green Bond Fund) (the “Fund”) as at 31 December 
2025, and the financial performance and movements in unitholders’ funds for the financial year then 
ended in accordance with the recommendations of Statement of Recommended Accounting Practice 
7 “Reporting Framework for 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
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INDEPENDENT AUDITOR’S REPORT  
TO THE UNITHOLDERS OF AMOVA GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
Our Opinion 
 
In our opinion, the accompanying financial statements of Amova Global Green Bond Fund (formerly 
known as Nikko AM Global Green Bond 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 ("RAP 7"), 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 GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond 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 GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 
 
 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 GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond 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  77,995 65,871 
Interest on cash and cash equivalents  10 5,176 
  78,005 71,047 
    
Less: Expenses    
Management fee  61,128 62,535 
Management fee rebate  (27,144) (27,784) 
Transfer agent fee  13,465 24,577 
Trustee fee  19,999 20,054 
Audit fee  10,286 10,661 
Valuation fee  10,000 10,028 
Transaction costs  3,622 5,317 
Other expenses  14,014 14,253 
  105,370 119,641 
    
Net losses  (27,365) (48,594) 
    
Net gains or losses on value of investments 

and financial derivatives    
Net gains/(losses) on investments  278,356 (4,588) 
Net foreign exchange (losses)/gains  (4,456) 5,154 
Net gains/(losses) on financial derivatives  197,106 (305,445) 
  471,006 (304,879) 
    
Total return/(deficit) for the financial year 

before income tax  443,641 (353,473) 
Less: Income tax 3 - - 
Total return/(deficit) for the financial year after 

income tax  443,641 (353,473) 
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AMOVA GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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STATEMENT OF FINANCIAL POSITION 
As at 31 December 2025 
 
 
 Note 2025 2024 

  
S$ 

 
S$ 

 
ASSETS    
Portfolio of investments  5,925,750 6,083,983 
Sales awaiting settlement  154,321 - 
Cash and cash equivalents  51,928 194,985 
Financial derivatives at fair value 5 37,663 - 
Total assets  6,169,662 6,278,968 
    
LIABILITIES    
Payables 4 57,154 48,286 
Distribution payable 7 155,156 160,821 
Financial derivatives at fair value 5 - 175,549 
Total liabilities  212,310 384,656 
    
EQUITY    
Net assets attributable to unitholders 6 5,957,352 5,894,312 
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AMOVA GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 

The accompanying notes form an integral part of these financial statements 
 

15 
 

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    5,894,312   6,445,132  
    
Operations    
Change in net assets attributable to unitholders 

resulting from operations   443,641   (353,473)  
    
Unitholders' contributions/(withdrawals)    
    
Creation of units   424,758   305,453  
Cancellation of units   (650,203)   (341,979)  
    
Change in net assets attributable to unitholders 

resulting from net creation and cancellation of 
units   (225,445)   (36,526)  

    
Distributions 7  (155,156)   (160,821)  
    
Total increase/(decrease) in net assets attributable 

to unitholders   63,040   (550,820)  
    
Net assets attributable to unitholders at the 

end of the financial year  6  5,957,352   5,894,312  
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AMOVA GLOBAL GREEN BOND FUND 
(Formerly known as Nikko AM Global Green Bond Fund) 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 31 December 2025 
 
 

The accompanying notes form an integral part of these financial statements 
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By Geography (Primary)  
 
 

Holdings at 

 
 
 

Fair value at 

Percentage of 
total net assets 
attributable to 
unitholders at 

 
 

31 December 
2025 

 

31 December 
2025 
S$ 

31 December 
2025 

% 
Quoted Investment Fund    
 
LUXEMBOURG 

   

Amova Global Umbrella Fund 
- Amova Global Green Bond Fund 622,685 5,925,750 99.47 
Total LUXEMBOURG  5,925,750 99.47 
    
Total Quoted Investment Fund    5,925,750 99.47 
    
Portfolio of investments  5,925,750 99.47 
Other net assets  31,602 0.53 
Net assets attributable to unitholders  5,957,352 100.00 
    
   
By Geography (Summary) Percentage of 

total net assets 
attributable to 
unitholders at 

Percentage of 
total net assets 
attributable to 
unitholders at 

 
 

31 December 
2025 

% 

31 December 
2024 

% 
   
Quoted Investment Fund     
Luxembourg 99.47 103.22 
Total Quoted Investment Fund 99.47 103.22 
   
   
Portfolio of investments 99.47 103.22 
Other net assets/(liabilities) 0.53 (3.22) 
Net assets attributable to unitholders 100.00 100.00 
   
As the Fund is invested wholly into the Amova Global Umbrella Fund - Amova Global Green Bond 
Fund (formerly known as Nikko AM Global Umbrella Fund - Nikko AM Global Green Bond Fund), which 
is registered in Luxembourg, information on investment portfolio by industry segments is not presented 
as the Fund invests only into an underlying fund. 
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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 Global Green Bond Fund (formerly known as Nikko AM Global Green Bond Fund) (the 
“Fund”) is a Singapore domiciled fund, constituted by a Trust Deed dated 27 December 1996 
as amended by Supplemental Deeds and Amended and Restated Deeds (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 currently three classes of units established within the Fund, namely SGD Class, USD 
Class and RMB Class. The classes differ in terms of their class currency and the minimum 
subscription amounts applicable. 
 
As of 31 December 2025 and 2024, only units in the SGD 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. 
 

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. 
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(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. 
 

(e) Basis of valuation of investments 
 
The fair value of investments held in the underlying fund is the quoted net asset value of the 
underlying fund as determined by the underlying fund's administrator. 
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(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 Singapore Dollar ("SGD"). 
 
The performance of the Fund is measured and reported to the investors in Singapore 
Dollar. 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. 
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(k) Offsetting financial instruments 
 
Financial assets and liabilities are offset and the net amount reported in the Statement of 
Financial Position when there is a legally enforceable right to offset the recognised amounts 
and there is an intention to settle on a net basis or realise the asset and settle the liability 
simultaneously. The legally enforceable right must not be contingent on future events and must 
be enforceable in the normal course of business and in the event of default, insolvency or 
bankruptcy of the Fund or the counterparty. 
 

(l) Structured entities 
 
A structured entity is an entity that has been designed so that voting or similar rights are not the 
dominant factor in deciding who controls the entity, such as when any voting rights relate to 
administrative tasks only and the relevant activities are directed by means of contractual 
arrangements. A structured entity often has some or all of the following features or attributes: 
(a) restricted activities, (b) a narrow and well-defined objective, such as to provide investment 
opportunities for investors by passing on risks and rewards associated with the assets of the 
structured entity to investors, (c) insufficient equity to permit the structured entity to finance its 
activities without subordinated financial support and (d) financing in the form of multiple 
contractually linked instruments to investors that create concentrations of credit or other risks 
(tranches). 
 
The Fund considers all of its investments in other fund (the "Underlying Fund") to be investments 
in unconsolidated structured entities. The Fund invests in Underlying Fund whose objectives 
range from achieving short to long term capital growth and whose investment strategy does not 
include the use of leverage. The Underlying Fund applies various investment strategies to 
accomplish their respective investment objectives. The Underlying Fund finances their 
operations by issuing redeemable units which are puttable at the unitholder's option and entitles 
the unitholder to a proportional stake in the respective fund's net assets. The Fund holds 
redeemable units in the Underlying Fund.  
 
The change in fair value of the Underlying Fund are included in the Statement of Total Return 
in "Net gains/(losses) on investments". 
 

(m) Financial derivatives 
 
Financial derivatives are entered into for the purposes of efficient portfolio management, tactical 
asset allocation or specific hedging of financial assets held as determined by the Manager and 
in accordance with the provisions of the Deeds. 
 
Financial derivatives outstanding at the end of the financial year are valued at forward rates or 
at current market prices using the “mark-to-market” method, as applicable, and the resultant 
gains and losses are taken up in the Statement of Total Return.  
 
When a financial derivative expires, or is sold or terminated, the gains or losses are taken up in 
the Statement of Total Return. 
  

(n) 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. 
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(o) 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. 
 

(p) 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 was granted the status of Designated Unit Trust (DUT) in Singapore. The Manager 
and Trustee of the Fund will ensure that the Fund fulfils its reporting obligations under the DUT 
Scheme.  
 
Under the DUT Scheme, subject to certain conditions and reporting obligations being met, 
certain income of the DUT fund is not taxable in accordance with Sections 35(12) and 35(12A) 
of the Income Tax Act 1947. Such income includes: 
 
(a) gains or profits derived from Singapore or elsewhere from the disposal of securities; 
 
(b) interest (other than interest for which tax has been deducted under section 45 of the 

Income Tax Act 1947); 
 
(c) dividends derived from outside Singapore and received in Singapore; 
 
(d) gains or profits derived from foreign exchange transactions, transactions in futures 

contracts, transactions in interest rate or currency forwards, swaps or option contracts 
and transactions in forwards, swaps or option contracts relating to any securities or 
financial index; 

 
(e) discount prepayment fees, redemption premium and break cost from qualifying debt 

securities issued during the prescribed period; and 
 
(f) distributions from foreign unit trusts derived from outside Singapore and received in 

Singapore. 
 
There is no income tax for the financial year ended 31 December 2025 and 2024. 
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4. Payables   
   
 2025 2024 
 S$ S$ 
   
Payable to unitholders for cancellation of units 20 26 
Amount due to the Manager 9,825 9,890 
Amount due to the Trustee 16,423 16,423 
Valuation fee payable 8,213 8,213 
Transfer agent fee payable 11,990 3,022 
Provision for audit fee 10,683 10,712 
 57,154 48,286 
   
Amount due to the Manager comprises of management fee 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. Transfer agent fee and 
valuation fee are payable to BNP Paribas, acting through its Singapore Branch. 
 

5. Financial derivatives 
 
Financial derivatives comprise of forward foreign exchange contracts for purchases and sales 
of foreign currencies. The year-end positive and negative fair values represent the unrealised 
gains and losses respectively on revaluation of forward foreign exchange contracts at the 
Statement of Financial Position date. The contract or underlying principal amounts of these 
financial derivatives and their corresponding gross positive or negative fair values at Statement 
of Financial Position date are analysed below. 
 
 Contract or underlying 

principal amount 
Year-end positive fair 

value 
Year-end negative fair 

value 
 2025 2024 2025 2024 2025 2024 
 S$ S$ S$ S$ S$ S$ 
       
Forward foreign 

exchange contracts 5,900,000 5,800,000 37,663 - - (175,549) 
       
The Fund also restricts its exposure to credit losses on the trading derivative instruments it holds 
by entering into master netting arrangements with approved brokers with whom it undertakes a 
significant volume of transactions. Master netting arrangements do not result in an offset of 
Statement of Financial Position assets and liabilities, as transactions are usually settled on a 
gross basis. However, the credit risk is reduced by a master netting arrangement to the extent 
that if an event of default occurs, all amounts with the counterparty are terminated and settled 
on a net basis. The Fund’s overall exposure to credit risk on derivative instruments subject to a 
master netting arrangement can change substantially within a short period, as it is affected by 
each transaction subject to the arrangement. 
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Financial assets and financial liabilities which are subject to enforceable master netting 
agreements or similar agreements for the year ended 31 December 2025 and 2024 are detailed 
in the following table. 
 
(i) Offsetting financial assets 
 
The Fund had no financial assets which were subject to enforceable master netting agreements 
or similar agreements for the year ended 31 December 2024. 
 

 

   

Related accounts not set-off 
in the Statement of Financial 

Position  
 

Gross 
amounts of 
recognised 

financial 
assets 

Gross 
amounts of 
recognised 

financial 
liabilities 

set-off in the 
Statement of 

Financial 
Position 

Net amounts 
of financial 

assets 
presented in 

the Statement 
of Financial 

Position 
Financial 

instruments 
Cash 

collateral Net exposure 
2025 S$ S$ S$ S$ S$ S$ 
       
Forward foreign 

exchange 
contracts 37,663 - 37,663 - - 37,663 

       
(ii) Offsetting financial liabilities 
 
The Fund has no financial liabilities which are subject to enforceable master netting agreements 
or similar agreements for the year ended 31 December 2025 

 

   

Related accounts not set-off 
in the Statement of Financial 

Position  
 

Gross 
amounts of 
recognised 

financial 
liabilities 

Gross 
amounts of 
recognised 

financial 
assets 

set-off in the 
Statement of 

Financial 
Position 

Net amounts 
of financial 

liabilities 
presented in 

the Statement 
of Financial 

Position 
Financial 

instruments 
Cash 

collateral Net exposure 
2024 S$ S$ S$ S$ S$ S$ 
       
Forward foreign 

exchange 
contracts 122,984 - 122,984 - - 122,984 
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6. Units in issue 
 
During the financial year ended 31 December 2025 and 2024, the number of units issued, 
redeemed and outstanding were as follows: 

 
SGD Class 2025 2024 
   
Units at beginning of the financial year 10,721,377 10,783,062 
Units created 751,459 527,306 
Units cancelled (1,129,128) (588,991) 
Units at end of the financial year 10,343,708 10,721,377 
   
Net assets attributable to unitholders - S$ 5,957,352 5,894,312 
Net asset value per unit - S$ 0.5759 0.5497 
   
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: 
 
SGD Class 2025 

S$ 
2024 

S$ 
   
Net assets attributable to unitholders per financial statements 

per unit 0.5759 0.5497 
Effect of adjustment of bid-ask prices per unit -* - 
Effects of distribution per unit 0.0150 0.0150 
Net assets attributable to unitholders for issuing/redeeming 

per unit 0.5909 0.5647 
   
* Effect is less than 0.0001. 

 
7. Distributions 
 

 2025 2024 
 S$ S$ 
   
Final distribution of S$1.50 (SGD Class) per 100 units in 

respect of the financial year ended 31 December 2025 155,156 - 
Final distribution of S$1.50 (SGD Class) per 100 units in 

respect of the financial year ended 31 December 2024 - 160,821 
 155,156 160,821 
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8.  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 investment objective of the Fund is to achieve income and capital growth over the medium 
to long term through investing in bonds denominated in different currencies. The Managers seek 
to achieve the investment objective of the Fund by investing all or substantially all of the Fund’s 
assets into the Amova Global Green Bond Fund (formerly known as Nikko AM Global Green 
Bond Fund), a sub-fund of Amova Global Umbrella Fund (formerly known as Nikko AM Global 
Umbrella Fund) (the “Underlying Fund”), which seeks to achieve its investment objective by 
primarily investing in bonds issued in multiple currencies by Sovereign, Supranational 
organisations and Agencies ("SSA") with its main focus on bonds issued for environmental 
purposes. The Underlying Fund may also invest in bonds issued for social and sustainability 
purposes, such as social bonds, sustainability bonds, sustainability-linked bonds and bonds 
issued by companies that focus on sustainable activities. The Underlying Fund targets to invest 
in bonds that contribute to the United Nations Sustainable Development Goals, including but 
not limited to Clean Water and Sanitation, Affordable and Clean Energy, Climate Action, Life 
Below Water and Life on Land. 
 
These financial instruments are held in accordance with the published investment policies of 
the Fund and managed accordingly to achieve the investment objectives. 

 
(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 Manager has assessed that the price risk of the Fund is best reflected by movements in 
the Underlying Fund’s benchmark. With effect from 3 October 2023, the Underlying Fund’s 
Benchmark has changed from the 50% ICE BoAML 1-10 Yr Global Sovereign Index and 50% 
JPMorgan ELMI + Index to the iBoxx Global Green, Social & Sustainability Bonds Index (the 
"Index"). 
 
As at 31 December 2025, an increase/decrease of the index component within the Index by 7% 
(2024: 8%), with all other variables remaining constant, the net assets attributable to unitholders 
for the year would increase/decrease by approximately 13% (2024: 10%). The analysis was 
based on the assumptions that the index components within the Index 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. 
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(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 securities may be subject to interest rate risk as any interest rate 
change may affect the 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.  
 
As at 31 December 2025 and 2024, except for cash and bank balances with maturity period of 
less than 3 months, all other assets and liabilities are non-interest bearing. Changes in interest 
rates may also have an impact on the value of investment portfolios that consist of fixed income 
components within the Underlying Funds. The impact of a change in interest rates on the net 
assets attributable to unitholders is analysed in Note 8(a), where such a change has an impact 
on the benchmarked bond indices used in the price risk sensitivity analysis. Hence, no separate 
interest rate risk sensitivity analysis is presented. 
 

(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. 
 

 
The tables below summarise the Fund's exposure to currency risks. 
 
As at 31 December 2025 SGD USD Total 

 S$ S$ S$ 
    
Assets    
Portfolio of investments - 5,925,750 5,925,750 
Sales awaiting settlement - 154,321 154,321 
Cash and cash equivalents 49,583 2,345 51,928 
Total assets 49,583 6,082,416 6,131,999 
    
Liabilities    
Payables 57,154 - 57,154 
Distributions payable 155,156 - 155,156 
Total liabilities 212,310 - 212,310 
    
Net off-balance sheet derivative financial instruments 5,914,763 (5,877,100)  
Net currency exposure 5,752,036 205,316  
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As at 31 December 2024 SGD USD Total 
 S$ S$ S$ 

    
Assets    
Portfolio of investments - 6,083,983 6,083,983 
Cash and cash equivalents 157,821 37,164 194,985 
Total assets 157,821 6,121,147 6,278,968 
    
Liabilities    
Payables 48,286 - 48,286 
Distributions payable 160,821 - 160,821 
Total liabilities 209,107 - 209,107 
    
Net off-balance sheet derivative financial instruments 5,808,242 (5,983,791)  
Net currency exposure 5,756,956 137,356  

 
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 investment funds 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. 
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(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 57,154 48,286 
Distributions payable 155,156 160,821 
Contractual cash outflows 

(excluding gross settled derivatives) 212,310 209,107 
   
The table below analyses the Fund’s derivative financial instruments in a loss position that will 
be settled on a gross basis into relevant maturity groupings based on the period at the Statement 
of Financial Position date to the contractual maturity date. The amounts in the table are the 
contractual undiscounted cash flows. Balances due within 3 months equal their carrying 
balances, as the impact of discounting is not significant.  
 
 Less than 3 months 

 

As at 
31 December 

2025 

As at 
31 December 

2024 
 S$ S$ 
   
Currency forwards   
- Outflow - (5,983,791) 
- Inflow - 5,808,242 
Net outflow - (175,549) 
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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 custodians 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 
    
Counterparties of forward 

foreign exchange contracts    
- BNP Paribas N.A A1 Moody's 
- HSBC Bank N.A Aa3 Moody's 
- ING BARING Baa1 N.A Moody's 
- Goldman Sachs A1 N.A Moody's 
    
The credit ratings are based on the Local Long-Term Bank Deposits published by the rating 
agency. 
 
As at 31 December 2025, the custodian of the Underlying Fund is BNP Paribas Securities 
Services (Luxembourg) S.C.A and is rated A1 (2024: Aa1) based on the Long Term Issuer 
Default rating by Moody's. 
 
The maximum exposure to credit risk at the reporting date is the carrying amount of the financial 
instruments. 
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(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. 
 

(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     
Portfolio of investments:     

- Quoted investment fund 5,925,750 - - 5,925,750 
Financial derivatives at fair value - 37,663 - 37,663 
 5,925,750 37,663 - 5,963,413 
     
As at 31 December 2024 Level 1 Level 2 Level 3 Total 
 S$ S$ S$ S$ 
     
Assets     
Portfolio of investments:     

- Quoted investment fund 6,083,983 - - 6,083,983 
     

Liabilities     
Financial derivatives at fair value - 175,549 - 175,549 

     
Investments in open-ended investment fund whose net asset value is struck daily, price 
information is published and readily available and units are subscribed and redeemable on 
demand at the published price, are classified within level 1. The Fund does not adjust the quoted 
price for these instruments. 
 
Financial instruments that trade in markets that are not considered to be active but are valued 
based on quoted market prices, dealer quotations or alternative pricing sources supported by 
observable inputs are classified within Level 2. These include over-the-counter derivatives. 
 
The assets and liabilities included in the Statement of Financial Position except portfolio of 
investments and financial derivatives are carried at amortised cost; their carrying values are 
reasonable approximation of fair value. 
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(h) Interests in unconsolidated structured entities 
 
The Fund's investments in the Underlying Fund are subject to the terms and conditions of the 
respective Underlying Fund's offering documentation and are susceptible to market price risk 
arising from uncertainties about future values of those Underlying Fund. The Manager makes 
investment decisions after extensive due diligence of the Underlying Fund, its strategy and the 
overall quality of the Underlying Fund's manager. The Underlying Fund in the Statement of 
Portfolio is managed by the portfolio manager who are compensated by the respective 
Underlying Fund for their services. Such compensation generally consists of an asset based 
fee and is reflected in the valuation of the Fund's investments in each of the Underlying Fund. 
 
The Fund has the right to request redemption of its investments in the Underlying Fund on a 
daily basis. 
 
The exposure to investments in the Underlying Fund at fair value is disclosed under the 
Statement of Portfolio. These investments are included in “Portfolio of investments” in the 
Statement of Financial Position. 
 
The Fund's holding in the Underlying Fund, as a percentage of the Underlying Fund's total net 
asset value, will vary from time to time dependent on the volume of subscriptions and 
redemptions at the Underlying Fund's level. It is possible that the Fund may, at any point in time, 
hold a majority of the Underlying Fund's total units in issue. 

 
The Fund's maximum exposure to loss from its interests in the Underlying Fund is equal to the 
total fair value of its investments in the Underlying Fund. 
 
Once the Fund has disposed of its units in the Underlying Fund, the Fund ceases to be exposed 
to any risk from that Underlying Fund. 

 
9. 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 51,928 194,985 
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10. Financial ratios 
 
Expense ratio 
  2025 2024 
SGD Class    
    
Total operating expenses S$ 101,748 114,321 
Average daily net asset value S$ 6,114,798 6,254,312 
Total expense ratio1  

(including the Underlying Fund's expense ratio)  % 2.31 2.44 
    
Weighted average of the Underlying Fund's 

unaudited expense ratio % 0.65 0.61 
    
Turnover ratio     
  2025 2024 
    
Lower of total value of purchases or sales  S$ 131,099 134,306 
Average daily net asset value S$ 6,114,798 6,254,312 
Total turnover ratio2   % 2.14 2.15 
    
1 The expense ratio has been computed based on the guidelines laid down by the Investment Management 

Association of Singapore ("IMAS"). This is the sum of the Fund's expense ratio and the weighted average of the 
Underlying Fund's unaudited expense ratio. 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 page 16. 
 

2. Credit rating of debt securities 
 
Nil. 
 

3. Top 10 holdings 
 
 Largest holdings at 31 December 2025 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   

 

Amova Global Umbrella Fund - Amova Global Green 
Bond Fund (formerly known as Nikko AM Global 
Umbrella Fund - Nikko AM Global Green Bond Fund) 5,925,750 99.47 

   
 Largest holdings at 31 December 2024 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   

 

Amova Global Umbrella Fund - Amova Global Green Bond 
Fund (formerly known as Nikko AM Global Umbrella 
Fund - Nikko AM Global Green Bond Fund) 6,083,983 103.22 

   
4. Exposure to financial derivatives 
 

 

Fair value at 
 31 December 

2025 
S$ 

Percentage of 
total net assets 

attributable to 
unitholders 

 31 December 
2025 

% 

Unrealised 
gains/(losses) 

S$ 

Realised 
gains/(losses) 

S$ 
Forward foreign 

exchange contracts 37,663 0.63 37,663 159,443 
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5. Global exposure to financial derivatives 
 

The global exposure to financial derivatives is computed using the commitment approach 
which is calculated as the sum of: 
 
a. the absolute value of the exposure of each individual financial derivative not involved in 

netting or hedging arrangements; 
 
b. the absolute value of the net exposure of each individual financial derivative after netting 

or hedging arrangements; and 
 
c. the sum of the values of cash collateral received pursuant to: 

 
i. the reduction of exposure to counterparties of OTC financial derivatives; and 
 
ii.  EPM techniques relating to securities lending and repurchase transactions, and that are 

reinvested. 
 

6. Collateral 
 

Nil. 
 

7. Securities lending or repurchase transactions 
 

Nil. 
 

8. Investment in unit trusts, mutual funds and collective investment schemes 
 

Please refer to the Statement of Portfolio on page 16. 
 

9. Borrowings 
 

Nil. 
 

10. Amount of units created and cancelled for the financial year ended 31 December 2025 
 

 S$ 
  
Units created  424,758  
Units cancelled  (650,203)  
  

11. Turnover ratio 
 

Please refer to Note 10 of the Notes to the Financial Statements on page 32. 
 

12. Expense ratio 
 

Please refer to Note 10 of the Notes to the Financial Statements on page 32. 
 

13. Related party transactions 
 

Please refer to Note 9 of the Notes to the Financial Statements on page 31. 
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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. 
 
The management company of the Underlying Fund, FundRock Management Company S.A
(2024: Nikko Asset Management Luxembourg S.A.), currently does not receive any soft-dollar
commission from, or enter into any soft dollar arrangements with, stockbrokers who execute
trades on behalf of the Amova Global Umbrella Fund - Amova Global Green Bond Fund
(formerly known as Nikko AM Global Umbrella Fund - Nikko AM Global Green Bond Fund), the
Underlying Fund of the Fund. 
 

16. ESG Related Disclosure 
 
The Fund is an “ESG Fund” in accordance with Section A of Circular No. CFC 02/2022:
Disclosure and Reporting Guidelines for Retail ESG Funds (the “ESG Circular”) issued by the 
Monetary Authority of Singapore. 
 
Further details on the ESG policies of the Underlying Fund are set out below. 
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Sustainable investment objective 
 

To what extent was the sustainable investment objective of this financial product 
met? The Sub-Fund sustainable investment objective was to invest primarily in bonds 
issued for environmental purposes or bonds issued for social and sustainability 
purposes, such as social bonds, sustainability bonds and sustainability-linked bonds 
and bonds issued by companies that focus on sustainable activities. As of the financial 
year end the Sub-Fund was solely invested in bonds that were either labelled under 
the EU Green Bond Standard or adhered to ICMA bond principles and that: 

 provide a clear description of the projects to be financed (including goals, projected 
impacts, sustainable development principles) demonstrated competent project 
selection as well as a fully transparent process of the management of proceeds 

 Committed to providing post-issuance reporting including project description, 
allocation of funds and environmental impacts  

 were subject to a verification of the project selection and use of funds performed by a 
third party

 

 
Taxonomy or not. 
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How did the sustainability indicators perform? 

Concerning Scope 1, Scope 2 and Total GHG emissions, Carbon Footprint, GHG Intensity, 
Amount of non-renewable energy consumption and non-renewable energy production, the review 
of third party data and issuer sustainability reports allowed the Investment Manager to conclude 
that bond proceeds were invested in line with the Sub-Fund sustainable investment objective.  

The Sub-Fund did not invest in bonds issued by issuers violating UN Global Compact Principles 
or the OECD Guidelines for Multinational Enterprises. The absence of policies to monitor 
compliance with the UN Global Compact principles or the OECD Guidelines for Multinational 
Enterprises is also monitored in the review process using third-party data and issuer public 
disclosure.  

The Sub-Fund only invest in bonds which are issued in line with ICMA principles and have 
received third-party verifications reports, or that are issued as labelled under the EU Green Bond 
Standard, consistent with the Sub-Fund sustainable investment objective. This is verified using 
third-party data and manually reviewing verifications disclosed publicly by issuers.  

In line with our sustainable investment objective, at least 90% of the Sub-Fund assets are invested 
in bonds whose use of proceeds include an environmental objective.  

The Share of bonds not certified as green, only corresponds to bonds that were identified as being 
sustainable but contributing to a social objective (in line with ICMA principles) rather than 
environmental or sustainable objectives as disclosed further down under the “What was the asset 
allocation” section. 

 

Sustainability 
indicators 
measure how the 
sustainable 
objectives of this 
financial product 
are attained. 
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…and compared to previous periods?  

No material change compared to the previous year
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How did the sustainable investments not cause significant harm to any sustainable 
investment objective?  

The Sub-Fund only invested in Green, Social or Sustainable bonds, whose use of proceeds 
were fully allocated towards environmental and/or social projects. The Sub-Fund only 
invested in bonds that adhered to the ICMA Bond Principles which encourages issuers to 
have a process in place to identify mitigants to known material risks of negative 
environmental and/or social impacts from the relevant projects.  

This is supported by a due diligence review process to ensure the bonds’ proceeds are not 
causing significant harm to any sustainable investment objective. This includes a review of 
third-party ESG data, third party verification report and issuer public disclosure. The review 
allowed the Investment Manager to conclude that none of the pitfalls identified had, or could, 
cause significant harm. 

How were the indicators for adverse impacts on sustainability factors taken into 
account?  

Indicators for adverse impact on sustainability factors such as Scope 1, Scope 2 and Total 
GHG emissions, Carbon Footprint, GHG Intensity, Amount of non- renewable energy 
consumption and non-renewable energy production were reviewed to ensure that the issuer 
didn’t cause significant harm to environmental and social objectives. 

Third party verification reports and issuer sustainability reports were also reviewed and 
allowed to conclude that bond proceeds investments didn’t significantly harm any sustainable 
investment objectives.  

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights?  

The Investment Manager ensured that the issuers were not responsible for violations of the 
UN Global Compact principles or the OECD Guidelines for Multinational Enterprises and 
whether policies were in place to monitor compliance with the UN Global Compact principles 
or the OECD Guidelines for Multinational Enterprises. Although policies were rarely identified 
no violations were identified. 

How did this financial product consider principal adverse impacts on sustainability 
factors?  

Principal adverse impact are considered as part of our review process. The process not only 
includes a review of the bond and its use of proceeds but it also includes a review of the 
issuer’s sustainable strategy including consideration for principal adverse impacts. 
Principles adverse impacts are reviewed systematically for all issuers in the portfolio. 
Indicators are sourced from third-party data providers and integrated directly in the review 
process. In absence of disclosure, the investment manager reviews issuer public disclosure 
or engages with issuers to ensure that risks of adverse impacts are mitigated.  
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The below table summarizes the indicators levels as of the 31st December 2025: 

SFDR sustainability indicator  December 2025 impact 
GHG Emissions  Scope 1: 579.39tons CO2 emissions.* 

Scope 2: 80.08tons CO2 emissions.* 
Total: 659.47 tons CO2 emissions.*  

Carbon Footprint 15.85tons CO2 emissions / EUR million invested. * 
GHG Intensity of investee 
companies 

88.16tons CO2 emissions / USD million sales.* 

Share of non-renewable energy 
consumption and production 

63.17% of non-renewable energy consumption.* 
This data is provided at the issuer level and was available for 71% of the 
portfolio.  
 

Share of energy from non-
renewable sources 

 

Coal 15.4% 

Lignite 0.0% 

Natural Gas 1.9% 

Nuclear 0.0% 

Fossil Fuels 2.9% 

Other Non Renewable 79.7% 
 

This data is provided at the issuer level and was available for 51% of the 
portfolio.  

Share of securities in 
investments not certified as 
green 

8.6% of corporate securities not certified as green.  
 

Share of bonds not certified as 
green 

12.5% of sovereigns or supranational bonds not certified as green.  
 

Violation of UN Global Compact 
principles or OECD Guidelines 
for Multinational Enterprises 

No violation of UN Global Compact principles or OECD Guidelines for 
Multinational Enterprises.* 

* This data is provided at the issuer level. At the issue proceeds investment level, the Investment Managers 
monitors that no significant harm occurred based on the information available in the sustainability reports and 
third party verification reports. No significant adverse impact was detected as a result of these reviews. 

The review of the above indicators didn’t evidence that significant harm was caused to 
environmental and social objectives. 

All other adverse impact indicators are also scrutinized in third party verification or issuers 
sustainability reports to ensure that investments do not cause significant harm to any environmental 
or social sustainable investment objectives. 

Given that these indicators are only provided at issuer level and not at the funded activities levels 
third party verification reports and issuer sustainability reports were also reviewed and allowed the 
Investment Manager to conclude that bond proceeds investments also didn’t significantly harm 
sustainable investment objectives.  
 

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of 
the financial 
product during 
the reference 
period which 
ended on the 
31st December 
2025. 
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What were the top investments of this financial product? 

 

Issuer Ticker Weight Sector 

Nederlandse Waterschapsbank N.V. NEDWBK 3 04/20/33 6.97% Agency 
International Bank for Reconstruction 
& Development 

IBRD 3.875% 28/08/2034 6.01% Supranational 

Government of France FRTR 3% 25/06/2049 
(EUR) 

4.63% Treasury 

European Union EU 2 ¾ 02/04/33 3.81% Supranational 

European Investment Bank EIB 2.75% 16/01/2034 
(EUR) 

3.33% Supranational 

Queensland Treasury Corp QUEENSLAND TREAS 
4.75% 24-02/02/2034 

3.17% Local Authority 

Government of Chile CHILE 0.83 07/02/31 3.08% Sovereign 
Government of Spain SPGB 1% 30/07/2042 

(EUR) 
3.07% Sovereign 

Government of France FRTR 0.5% 25/06/2044 
(EUR) 

2.49% Sovereign 

Munich Re MUNRE 5.875% 
23/05/2042 (USD) 

2.36% Financial Institutions 

 

What was the proportion of sustainability-related investments? 

All bonds held as of the 31st December 2025 were assessed to constitute sustainable 
investments as they are Green, Social or Sustainable bonds, they adhere to ICMA 
Principles, they didn’t generate significant harm to environmental or social sustainable 
investment objectives and their proceeds were primarily required to be invested, or 
were invested, in projects that contribute to environmental objectives such as climate 
change mitigation, climate change adaptation, natural resource conservation, 
biodiversity conservation, and pollution prevention and control.  

 

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy, the 
criteria include 
comprehensive 
safety and waste 
management 
rules. 
 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective 
 
Transitional 
activities are 
economic activities 
for which low-
carbon alternatives 
are not yet available 
and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 
 
 
 
 
 
 
 
 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 
#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments. 
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The minimum percentage of sustainable investments that the Sub-Fund 
commits have aligned with the EU Taxonomy is 0%. None of the investments 
were therefore reviewed to assess their alignment with the EU Taxonomy.

 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
  turnover 
reflecting the share 
of revenue from 
green activities of 
investee 
companies 

 capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.  

 operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 
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What was the share of investments made in transitional and enabling activities?   

Not applicable.

How did the percentage of investments aligned with the EU Taxonomy compare with 
previous reference periods?

Not applicable.

What was the share of sustainable investments with an environmental objective that 
were not aligned with the EU Taxonomy?

The minimum percentage of sustainable investments that the Sub-Fund commits have
aligned with the EU Taxonomy is 0%. None of the investments were therefore reviewed to 
assess their alignment with the EU Taxonomy.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is 
no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 
Taxonomy alignment in relation to all the investments of the financial product including sovereign bonds, while the 
second graph shows the Taxonomy alignment only in relation to the investments of the financial product other than 
sovereign bonds.

100%

100%

100%

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 77.61% of the total investments.

  are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 
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What was the share of socially sustainable investments?

As of 31 December 2025 1.9 % of the Sub-fund was invested in Social bonds which are 
considered as Socially sustainable investments.  

What investments were included under “not sustainable”, what was their purpose and 
were there any minimum environmental or social safeguards? 

Investments included under “not sustainable” only included (i) currency forwards that were 
used to manage the Sub-Fund’s currency exposures; and (ii) ancillary liquid assets such as 
cash, time deposits or money market instruments in order to manage its day-to-day 
operations (inflows and outflows or expenses). As such investments have not caused 
environmental or social adverse impacts they are not subject to specific minimum 
environmental or social safeguards and did not prevent the Sub-Fund from attaining its 
sustainable investment objective. 

What actions have been taken to attain the sustainable investment objective during 
the reference period? 

As part of the review process, bonds and issuers in the portfolio were identified as requiring 
enhance due diligence. Through this process, the Investment manager engaged with issuers 
to request additional information or ensure sustainable investment objective of the Sub-fund 
is attained.  

How did this financial product perform compared to the reference sustainable 
benchmark? 

Not applicable. 

How did the reference benchmark differ from a broad market index? 

Not applicable. 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the sustainable investment 
objective? 

Not applicable. 

How did this financial product perform compared with the reference benchmark? 

Not applicable. 

How did this financial product perform compared with the broad market index? 

Not applicable. 

Reference 
benchmarks are 
indexes to measure 
whether the financial
product attains the 
sustainable 
objective. 
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The details which follow make reference to the investments within the Amova Global Umbrella 
Fund - Amova Global Green Bond Fund (formerly known as Nikko AM Global Umbrella Fund - Nikko 
AM Global Green Bond Fund), unless stated otherwise. 
 
1. Top 10 holdings 

 
 
 10 largest holdings as at 31 December 2025 

Fair value
US$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 NED WATERSCHABK 3 04/20/33 2,428,674 6.97 
 IBRD 3.875% 28/08/2034 2,108,892 6.01 
 FRTR 3% 25/06/2049 1,618,256 4.63 
 EU NEXT GEN GREEN BOND TF 2.75% 02/04/2033 1,322,553 3.81 
 EUROPEAN INVT BK 2.75% 16/01/2034 1,155,647 3.33 

 
QUEENSLAND TREASURY CORPORATION 4.75% 

02/02/2034 1,106,817 3.17 
 CHILE 0.83 07/02/31 1,089,987 3.08 
 SPANISH GOVT 1% 30/07/2042 1,087,033 3.07 
 FRTR 0.5% 25/06/2044 880,600 2.49 
 MUNRE 5.875% 23/05/2042 834,984 2.36 
   
 10 largest holdings as at 31 December 2024 

Fair value
US$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 IBRD 3.875% 28/08/2034 2,017,969 6.42 
 EUROPEAN UNION 2.625% 04/02/2048 1,947,766 6.28 
 EUROPEAN INVT BK 1.625% 13/05/2031 1,344,256 4.23 
 NED WATERSCHABK 3 04/20/33 1,094,000 3.50 
 SPANISH GOVT 1% 30/07/2042 985,086 3.11 
 BTPS 1 ½ 04/30/45 977,098 3.08 
 CHILE 0.83 07/02/31 928,310 2.93 
 FRTR 0.5% 25/06/2044 841,623 2.65 
 EUROPEAN INVT BK 0.5% 13/11/2037 724,494 2.28 
 RABOBK 1.106% 24/02/2027 717,608 2.26 
   
2. Financial Ratios 
 

 2025 
% 

2024 
% 

   
Expense ratio1 0.65 0.59 
Turnover ratio  40.19 74.86 
   
1 The expense ratio has been computed based on the 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 average net asset value is based on the daily balances.  
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PERFORMANCE SUMMARY

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

Nikko AM Global Green Bond 
Fund - SGD Class1 6.93 8.63 7.62 2.41 -1.41 -1.28 -0.11

Source: Nikko Asset Management Asia Limited, returns as at 30 June 2025. Returns are calculated 
on a NAV-NAV basis, SGD, 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 Global Green Bond 
Fund - SGD Class1 1.59 3.20 2.24 0.67 -2.42 -1.79 -0.29

Source: Nikko Asset Management Asia Limited, returns as at 30 June 2025. Returns are calculated 
on a NAV-NAV basis, SGD, 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.

Inception date: 4 April 1997

Note:
(1)	 With effect from 2 January 2013, the Fund (formerly known as “Nikko AM Shenton Dynamic 

Bond Fund”) has been renamed Nikko AM Shenton World Bank Green Bond Fund. With effect 
from 1 August 2018, the Fund (formerly known as “Nikko AM Shenton World Bank Green Bond 
Fund”) has been renamed Nikko AM Global Green Bond Fund. The Underlying Fund Nikko AM 
World Bank Green Fund has been renamed  NGUF - Nikko AM Global Green Bond Fund with 
effect from 1 August 2018.

(2)	 With effect from 1 April 2017, the benchmark for the Fund has been removed because the 
Manager is of the view that it is not representative of the Fund’s strategy. The performance of 
the Fund will therefore not be measured against any benchmark on and after 1 April 2017. Prior 
to 1 April 2017, the benchmark was 50% Citigroup World Government Bond Index & 50% JP 
Morgan Government Bond Index - Emerging Markets (SGD Hedged). Prior to 2 January 2013, the 
benchmark was Citi World Government Bond Index and prior to 23 August 2006, the benchmark 
was Citi G5 Government Bond Index.

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

Portfolio Review

Fund returns 8.63% in 1H25
The Nikko AM Global Green Bond Fund (the “Fund”) posted a return of 8.63% (SGD terms, on a 
NAV-NAV basis) in the six-month period ending June 2025. 
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This positive performance was driven by strategic allocations to government-related and corporate 
bonds, which have contributed meaningfully to both absolute and relative returns. In the first quarter, 
corporate bonds were a key driver of gains, supported by resilient earnings and robust demand that 
exceeded supply. European credit spreads remained tight through March, although rising underlying 
interest rates weighed on longer-duration positions and impacted our exposure to key US and 
European credit sectors. Notably, our proprietary security selection added value, with investments in 
the real estate, banking, and utility sectors contributing positively. In the second quarter, corporate 
bonds continued to outperform amid sustained earnings strength and tight spreads. The market 
experienced a brief widening following the US government’s announcement of reciprocal tariffs, but 
losses were quickly recovered, underscoring the market’s resilience.

Market Review

Over the past several months, the global credit market has been primarily supported by tightening 
credit spreads, which have helped drive performance. Although the market initially experienced a 
widening of spreads following the US government’s announcement of reciprocal tariffs, these losses 
were swiftly recovered, reflecting underlying resilience.

Despite ongoing geopolitical instability in the Middle East and Ukraine, these developments had 
limited direct impact on credit markets during the first half of the year. Investor sentiment remained 
largely constructive.

Global inflation pressures were contained, and there were no clear signs of economic deterioration, 
which further bolstered market confidence. Steady inflows into both Investment Grade and High 
Yield funds provided additional support, enabling the market to absorb an above-average volume of 
bond issuance without significant disruption.

Market Outlook

We expect the strong performance trend observed in the first half of the year to continue in the 
coming months. Credit fundamentals remain solid, as confirmed by most first-quarter earnings 
reports, and fund inflows remain positive. The supply-demand balance is expected to stay healthy, 
supporting market stability. However, risks such as tariff developments and inflationary pressures 
could introduce bouts of volatility. Our investment approach emphasises on identifying companies 
transitioning toward a cleaner future, while actively avoiding sectors vulnerable to exposure US tariffs. 
The utility sector presents compelling opportunities to support the green transition, such as the 
deployment of smart meters, while its domestic focus helps mitigate export-related risks. Additionally, 
real estate companies are increasingly enhancing the sustainability of their existing building portfolios. 
Despite shifting political dynamics, particularly the US retreat from sustainability commitments under 
the renewed Trump administration, the outlook for green bonds remains resilient. Global investor 
demand continues to build momentum, with over USD 5 trillion in sustainable bond issuance and 
record inflows into ESG bond funds. While some US institutions have exited net-zero alliances, 
international efforts are accelerating: Japan’s ambitious GX Program and pension fund alignment, the 
EU’s regulatory recalibration, and multilateral issuers’ continued leadership all reinforce the strength 
of the market. Green bonds now offer competitive returns, diversified exposure, and transparency, 
closely mirroring the performance of conventional bonds.
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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 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.

Nikko Asset Management Asia Limited. Registration Number 198202562H

4



NIKKO AM GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 

 
6 

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 77,995 65,871 
Interest on cash and cash equivalents 10 3,164 
 78,005 69,035 
   
Less: Expenses   
Management fee 30,042 31,257 
Management fee rebate (13,207) (13,865) 
Transfer agent fee 7,766 5,598 
Trustee fee 9,917 9,972 
Audit fee 5,345 5,720 
Valuation fee 4,959 4,986 
Transaction costs 2,386 1,709 
Other expenses 7,125 9,985 
 54,333 55,362 
   
Net income 23,672 13,673 
   
Net gains or losses on value of investments and 

financial derivatives   
Net gains/(losses) on investments 151,174 (109,794) 
Net foreign exchange (losses)/gains (5,523) 2,496 
Net gains/(losses) on financial derivatives 338,331 (208,317) 
 483,982 (315,615) 
   
Total return/(deficit) for the financial period before 

income tax 507,654 (301,942) 
Less: Income tax - - 
Total return/(deficit) for the financial period after 

income tax 507,654 (301,942) 
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NIKKO AM GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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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 6,121,551 6,083,983 
Receivables 6,110 - 
Cash and cash equivalents 101,906 194,985 
Financial derivatives at fair value 120,858 - 
Total assets 6,350,425 6,278,968 
   
LIABILITIES   
Payables 37,972 48,286 
Distribution payable - 160,821 
Financial derivatives at fair value - 175,549 
Total liabilities 37,972 384,656 
   
EQUITY   
Net assets attributable to unitholders 6,312,453 5,894,312 
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NIKKO AM GLOBAL GREEN BOND FUND 
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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  5,894,312   6,445,132  
   
Operations   
Change in net assets attributable to unitholders resulting 

from operations  507,654   (353,473)  
   
Unitholders' contributions/(withdrawals)   
   
Creation of units  358,794   305,453  
Cancellation of units  (448,307)   (341,979)  
   
Change in net assets attributable to unitholders resulting 

from net creation and cancellation of units  (89,513)   (36,526)  
   
Distributions  -   (160,821)  
   
Total increase/(decrease) in net assets attributable to 

unitholders  418,141   (550,820)  
   
Net assets attributable to unitholders at the end of 

the financial period/year  6,312,453   5,894,312  
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NIKKO AM GLOBAL GREEN BOND FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 30 June 2025 (unaudited) 
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By Geography (Primary)  

 
 

Holdings at 

 
 
 

Fair value at 

Percentage of 
total net assets 
attributable to 
unitholders at 

 
 

30 June 2025 
 

30 June 2025 
S$ 

30 June 2025 
% 

Quoted Investment Fund    
 
LUXEMBOURG 

   

Nikko AM Global Umbrella Fund 
- Nikko AM Global Green Bond Fund 656,587 6,121,551 96.98 
Total LUXEMBOURG  6,121,551 96.98 
    
Total Quoted Investment Fund    6,121,551 96.98 
    
Portfolio of investments  6,121,551 96.98 
Other net assets  190,902 3.02 
Net assets attributable to unitholders  6,312,453 100.00 
    
By Geography (Summary) Percentage of 

total net assets 
attributable to 
unitholders at 

Percentage of 
total net assets 
attributable to 
unitholders at 

 
 

30 June  
2025 

% 

31 December 
2024 

% 
   
Quoted Investment Fund     
Luxembourg 96.98 103.22 
Total Quoted Investment Fund 96.98 103.22 
   
   
Portfolio of investments 96.98 103.22 
Other net assets/(liabilities) 3.02 (3.22) 
Net assets attributable to unitholders 100.00 100.00 
   
As the Fund is invested wholly into the Nikko AM Global Umbrella Fund - Nikko AM Global Green 
Bond Fund, which is registered in Luxembourg, information on investment portfolio by industry 
segments is not presented as the Fund invests only into an underlying fund. 
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REPORT TO UNITHOLDERS 
For the financial period from 01 January 2025 to 30 June 2025 (unaudited) 
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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 page 8.

2. Credit rating of debt securities

Nil.

3. Top 10 holdings

Largest holdings at 30 June 2025

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 

Nikko AM Global Umbrella Fund –  
Nikko AM Global Green Bond Fund 6,121,551 96.98 

Largest holdings at 30 June 2024 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 

Nikko AM Global Umbrella Fund –  
Nikko AM Global Green Bond Fund 6,113,308 100.08 

4. Exposure to financial derivatives

Fair value at 
30 June 2025 

S$ 

Percentage of 
total net assets 

attributable to 
unitholders 

30 June 2025 
% 

Unrealised 
gains/(losses) 

S$ 

Realised 
gains/(losses) 

S$ 
Forward foreign 

exchange contracts 120,858 1.91 120,858 217,473 
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S$ 

Units created 358,794  
Units cancelled (448,307)  

11. Turnover ratio

30 June 
2025 

30 June 
2024 

Lower of total value of purchases or sales S$ 131,099 134,306 
Average daily net asset value S$ 6,059,599 6,289,520 
Total turnover ratio1   % 2.16 2.14 

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. 

55.. Global exposure to financial derivatives

The global exposure to financial derivatives is computed using the commitment approach
which is calculated as the sum of:

a. the absolute value of the exposure of each individual financial derivative not involved in
netting or hedging arrangements;

b. the absolute value of the net exposure of each individual financial derivative after netting or
hedging arrangements; and

c. the sum of the values of cash collateral received pursuant to:

i. the reduction of exposure to counterparties of OTC financial derivatives; and

ii. EPM techniques relating to securities lending and repurchase transactions, and that are
reinvested.

66.. Collateral

Nil.

77.. Securities lending or repurchase transactions

Nil.

88.. Investment in unit trusts, mutual funds and collective investment schemes

Please refer to the Statement of Portfolio on page 8.

99.. Borrowings

Nil.

1100.. Amount of units created and cancelled for the financial period ended 30 June 2025
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12. Expense ratio 

  30 June 
2025 

30 June 
2024 

SGD Class    
    
Total operating expenses S$ 112,616 116,067 
Average daily net asset value S$ 6,142,417 6,346,486 
Total expense ratio2  

(including Underlying Fund's expense ratio)  % 2.46 2.44 
    
Weighted average of the Underlying Fund's 

unaudited expense ratio % 0.63 0.61 
    
2 The expense ratio has been computed based on the guidelines laid down by the Investment Management 

Association of Singapore ("IMAS"). This is the sum of the Fund's expense ratio and the weighted average of 
the Underlying Fund's unaudited expense ratio. 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. 

 
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 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 101,906 194,985 
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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. 

 
The management company of the Underlying Fund, FundRock Management Company S.A 
currently does not receive any soft-dollar commission from, or enter into any soft dollar 
arrangements with, stockbrokers who execute trades on behalf of the Nikko AM Global Umbrella 
Fund - Nikko AM Global Green Bond Fund, the Underlying Fund of the Fund. 
 

16. Subsequent events 
 

With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Global Green Bond Fund”, “Nikko AM Global Umbrella 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 Global Green 
Bond Fund”, “Amova Global Umbrella Fund”, “Amova Asset Management International Limited” 
and “Amova Asset Management Co., Ltd” respectively.  
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The details which follow make reference to the investments within the Nikko AM Global Umbrella 
Fund - Nikko AM Global Green Bond Fund, unless stated otherwise. 
 
1. Top 10 holdings 

 
 10 Largest holdings at 30 June 2025 

Fair value
US$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 Nederlandse Waterschapsbank 3% 20/04/2033  2,452,570 6.93 
 INTL BK RECON & DEVELOP 3.875% 28/08/2034  2,087,822 5.95 
 European Union 2.625% 04/02/2048  1,538,490 4.38 
 European Union 2.75% 04/02/2033  1,327,164 3.77 
 European Investment Bank 2.75% 16/01/2034  1,168,544 3.33 
 Queensland Treasury Corporation 4.75% 02/02/2034  1,118,671 3.23 
 Spanish Govt 1% 30/07/2042  1,084,983 3.12 
 Government of Chile 0.83% 02/07/2031  1,071,525 3.06 
 France 0.5% 25/06/2044  923,207 2.62 
 European Investment Bank 0.5% 16-13/11/2037  811,366 2.31 
   
 10 Largest holdings at 30 June 2024 

Fair value
US$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 European Union 2.625% 04/02/2048  1,383,715 5.79 
 European Investment Bank 1.625% 13/05/2031  1,004,484 4.17 
 CADES 1.125% 29/11/2024  982,140 4.07 
 Nederlandse Waterschapsbank 3% 04/20/2033  896,516 3.73 
 KFW 4.375% 28/02/2034  755,227 3.17 
 KFW 0.75% 30/09/2030  721,881 2.99 
 SPGB 1% 30/07/2042  686,059 2.88 
 Government of Chile 0.83% 02/07/2031  672,166 2.81 
 BTPS 1.5% 30/04/2045  655,193 2.72 
 FRTR 0.5% 25/06/2044  607,371 2.51 
   
2. Financial ratios 
 

 30 June 
2025 

% 

30 June 
2024 

% 
   
Expense ratio 1 0.65 0.61 
Turnover ratio  20.47 19.79 
   
1 The expense ratio has been computed based on the 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 average net asset value is based on the daily balances. 
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