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

Inception 

Nikko AM Shenton Thrift Fund 
- SGD Class1 3.34 9.61 27.37 15.87 14.05 6.59 6.38

Straits Times Index (STI)2 1.88 7.30 25.44 14.07 13.82 5.39 3.63

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 Shenton Thrift Fund 
- SGD Class1 -1.83 4.12 21.00 13.90 12.89 6.05 6.24

Straits Times Index (STI)2 1.88 7.30 25.44 14.07 13.82 5.39 3.63

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 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: 31 August 1987

Note: 
(1)	 With effect from 17 October 2011, the Fund (formerly known as “Shenton Thrift Fund”) has 

been renamed Nikko AM Shenton Thrift Fund.

(2)	 Prior to 1 May 2017, the performance returns of the benchmark were calculated using price 
index methodology. With effect from 1 May 2017, the performance returns of the benchmark 
is calculated using net total return index methodology. Net total return index methodology 
incorporates into its returns calculation the reinvestment of a constituent company’s dividend 
distributions net of tax credits or charges.

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

Portfolio Review

Fund returns 9.61% in 1H25
For the six-month period ending 30 June 2025, the Nikko AM Shenton Thrift Fund (the “Fund”) 
posted a return of 9.61% (SGD terms, on a NAV-NAV basis), outperforming the Straits Times Index 
(STI) which returned 7.30% on a total return basis over the same period.

PERFORMANCE SUMMARY
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The Fund’s overweight positions in Centurion Corporation and BRC Asia, and the underweight 
in Mapletree Logistics Trust added the most to relative performance over the period. Conversely, 
overweight positions in ST Engineering, Sembcorp Industries and ComfortDelGro Corporation were 
the biggest detractors from relative performance.

Market Review

The STI rises 7.30% in 1H25
Singapore stocks, as measured by the STI, registered a strong first half of 2025 (1H25), with a 7.30% 
gain on a total return basis in SGD terms. Still, it was not a clean run higher for global markets, 
as tariffs, downgrades to economic forecasts and geopolitical conflict have all tested the markets’ 
resilience. In the first quarter, the Equities Market Review Group—set up by the Monetary Authority 
of Singapore (MAS) back in August 2024—announced its first set of measures, including the launch 
of a SGD 5 billion scheme that involves putting money with fund managers focused on investing 
in Singapore stocks and an adjustment to the Global Investor Programme among others. April 
then brought upon significant market volatility, as tariffs and recessionary concerns dominated the 
headlines. US President Donald Trump imposed aggressive “Liberation Day” tariffs on most trading 
partners, before pausing most of them to allow for trade negotiations. Sentiment soon improved 
amid progress in trade talks during May, including a surprise de-escalation between the US and China 
which put many of the new duties between the world’s two largest economies on pause.

The MAS eases its foreign exchange policy twice
The MAS eased its policy stance twice during the period. In January, it announced a slight reduction 
in the slope of the Singapore dollar nominal effective exchange rate (SGDNEER) policy band, while 
keeping both the width of the band and its midpoint unchanged. The move reflected growing 
concerns over rising trade policy frictions and a projected moderation in economic growth for 2025. 
In April, the MAS again reduced the pace of SGDNEER appreciation, maintaining the band’s width 
and midpoint. Alongside this adjustment, the monetary authority downgraded its inflation forecasts. 
Core inflation is now expected to range between 0.5% and 1.5%, compared to the earlier forecast 
of 1%–2%. Similarly, headline inflation is forecast to average between 0.5% and 1.5%, down from 
the previous range of 1.5%–2.5%. According to the MAS, the downgrades reflect the “lower-than-
expected inflation outturns in the first two months of the year as well as an anticipated moderation 
in the pace of price increases amid the weakening economic outlook”.

Singapore’s economy grew by 3.9% YoY in 1Q25
In its final estimate, GDP grew by 3.9% year-on-year (YoY) in the first quarter of 2025, edging above 
the 3.8% advance estimate and exceeding market expectations of a 3.6% increase. Following the 
release, the Ministry of Trade and Industry maintained its full-year GDP growth forecast at 0% to 2%. 
While noting that the outlook for external demand has “improved slightly” due to recent tariff truces 
that have eased global trade tensions, the ministry cautioned that “the global economic outlook 
remains clouded by significant uncertainty, with the risks tilted to the downside.”

Core inflation eases in May
Core inflation, which excludes accommodation and private transport costs, eased to 0.6% YoY in 
May from 0.7% in April, largely due to lower food inflation. Headline inflation also moderated to 
0.8% YoY in May, down from 0.9% in April, reflecting lower transport inflation and the slower rise in 
core prices. Inflation prints over 1H25 have been broadly stable. Looking ahead, policymakers expect 
imported inflation “to remain moderate”. They noted that while trade tensions and rising global 
energy prices may be inflationary elsewhere, their impact on Singapore’s import prices is likely to be 
offset by weak global demand, which has a disinflationary effect. The official inflation forecasts for 
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2025 were maintained at 0.5% to 1.5% for both core and headline measures, though authorities 
cautioned that uncertainties to inflation have risen amid increased external risks.

High frequency data show mixed signals on recovery 
Recent activity indicators for Singapore presented a mixed picture of the economy, with exports 
posting a sharp decline and factory output losing momentum. Meanwhile, retail sales remained in 
positive territory, though growth slowed. Non-oil domestic exports (NODX) fell by 3.5% YoY in May, 
sharply reversing from 12.4% growth in April and missing market expectations of a 7.8% increase. 
The decline was driven by a sharp slowdown in electronic exports and a drop in non-electronic 
shipments. By destination, NODX to the US, Thailand and Malaysia declined, while shipments to 
Taiwan, Indonesia, South Korea and Hong Kong rose. Despite the May dip, NODX grew by 3.7% in 
the first five months of 2025. Factory output rose 3.9% YoY in May, marking a second consecutive 
month of slower growth following a downwardly revised 5.6% increase in April, though still beating 
market expectations of 2.2%. Excluding the biomedical sector, output rose by 4.9%. Growth in the 
key electronics sector moderated significantly, with output up 3.9% in May compared to a strong 
14.6% gain in April. Meanwhile, the Purchasing Managers’ Index (PMI) in May edged up by 0.1 
point to 49.7. In contrast, retail sales growth slowed in April, rising just 0.30% YoY, down from an 
upwardly revised 1.3% in March.

Singapore budgets a surplus for fiscal year (FY) 2025
In his Budget 2025 speech delivered in February, Prime Minister and Minister for Finance Lawrence 
Wong unveiled a range of support measures, including tax breaks, consumption vouchers and 
additional schemes to help Singaporeans and businesses manage rising costs. He also projected a 
fiscal surplus of SGD 6.4 billion (0.9% of GDP) for 2024 and estimated a slightly higher surplus of 
SGD 6.8 billion for the 2025 fiscal year.

Market Outlook and Strategy

Remain positioned in stocks which play into our “New Singapore” narrative 
We continue to monitor the impact of the US trade war on the Singapore economy as the end of 
the 90-day pause on reciprocal tariffs looms on 9 July. During the month, both the US and China 
confirmed that a trade deal has been signed between the two countries, which reportedly maintains 
US baseline tariffs on Chinese imports at 30%, and China’s tariffs on US imports at 10%. Treasury 
Secretary Scott Bessent said in recent days that the US was looking to make deals with 18 important 
trading partners, and suggested that negotiations could continue till Labour Day (1 September).

We continue to believe that the range of outcomes for the Singapore economy remain within the 
2025 GDP growth forecast of 0%–2% by the MAS. In our view, the MAS has room to further 
ease monetary policy to support the domestic economy, if needed. In addition, the government has 
abundant room to introduce fiscal support measures as well.

We remain positive on the initiative by the MAS to revitalise the Singapore stock market, and we 
believe that the announced measures are likely to support liquidity and valuations, particularly among 
mid-cap stocks. In particular, we look forward to the initial tranches of the SGD 5 billion Equity 
Market Development Programme, which are expected to be concluded in the third quarter of 2025.

Our portfolios remain positioned in stocks which play into our “New Singapore” narrative, that 
represent the future economy of Singapore, in areas such as renewable energy, technology, data, 
healthcare and logistics. We remain positive on selected stocks in the industrials sector, predicated 
on positive bottom-up outlooks in industries such as aircraft maintenance and repair, defence and 
transportation. We also continue to hold selected stocks in the mid-cap space.
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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
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NIKKO AM SHENTON THRIFT 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 2025 to 30 June 2025 (unaudited) 
 
 
 30 June 2025 30 June 2024 
 S$ S$ 
Income   
Dividends 10,987,590 8,230,306 
Interest on cash and cash equivalents 50,351 113,546 
 11,037,941 8,343,852 
   
Less: Expenses   
Management fee 1,643,966 1,294,189 
Transfer agent fees 16,625 7,266 
Custody fee 41,632 39,431 
Audit fee 11,661 10,161 
Valuation fee 43,842 34,606 
Transaction costs 690,766 495,118 
Other expenses 21,827 50,251 
 2,470,319 1,931,022 
   
Net income 8,567,622 6,412,830 
   
Net gains or losses on value of investments   
Net gains on investments 32,533,578 29,190,783 
Net foreign exchange losses (85,016) (58,246) 
 32,448,562 29,132,537 
   
Total return for the financial period before income tax 41,016,184 35,545,367 
Less: Income tax (85,916) (45,399) 
Total return for the financial period after income tax 40,930,268 35,499,968 
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NIKKO AM SHENTON THRIFT 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 467,237,661 406,383,522 
Sales awaiting settlement - 11,636 
Receivables 19,501,330 674,325 
Cash and cash equivalents 7,164,209 17,142,531 
Total assets 493,903,200 424,212,014 
   
LIABILITIES   
Payables 2,307,325 1,476,115 
Purchases awaiting settlement 1,269,212 2,124,466 
Total liabilities 3,576,537 3,600,581 
   
EQUITY   
Net assets attributable to unitholders 490,326,663 420,611,433 
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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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  420,611,433   340,245,313  
   
Operations   
Change in net assets attributable to unitholders resulting 

from operations  40,930,268   94,273,727  
   
Unitholders' contributions/(withdrawals)   
   
Creation of units  51,523,131   25,407,464  
Cancellation of units  (22,738,169)   (39,315,071)  
   
Change in net assets attributable to unitholders resulting 

from net creation and cancellation of units  28,784,962   (13,907,607)  
   
Total increases in net assets attributable to unitholders  69,715,230   80,366,120  
   
Net assets attributable to unitholders at the end of 

the financial period/year  490,326,663   420,611,433  
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 30 June 2025 (unaudited) 
 
 
By Geography (Primary)  
 

Holdings at 
30 June 2025 

Fair value at 
30 June 2025 

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

  S$ % 
Quoted Equities     
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CHINA    
Yangzijiang Shipbuilding Holdings Limited 5,003,800 11,108,436 2.27 
Total CHINA  11,108,436 2.27 
    
HONG KONG SAR    
DFI Retail Group Holdings Limited 1,832,700 6,442,558 1.31 
Hongkong Land Holdings Limited 911,600 6,699,432 1.37 
Valuetronics Holdings Limited 12,500,000 9,125,000 1.86 
Total HONG KONG SAR  22,266,990 4.54 
    
PHILIPPINES    
Metropolitan Bank & Trust Company 2,624,910 4,302,991 0.88 
Total PHILIPPINES  4,302,991 0.88 
    
SINGAPORE    
BRC Asia Limited 1,950,600 6,046,860 1.23 
Centurion Corporation Limited 7,074,900 11,885,832 2.42 
ComfortDelGro Corporation Limited 9,787,000 13,995,410 2.85 
CSE Global Limited 9,207,567 5,202,275 1.06 
DBS Group Holdings Limited 2,245,355 100,838,893 20.57 
First Resources Limited 7,476,500 10,990,455 2.24 
Keppel Limited 3,148,700 23,363,354 4.76 
Oversea-Chinese Banking Corporation Limited 2,218,532 36,184,257 7.38 
Pan-United Corporation Limited 6,262,100 5,354,096 1.09 
Riverstone Holdings Limited 7,489,800 5,018,166 1.02 
Sea Limited 7,036 1,433,940 0.29 
Sembcorp Industries Limited 3,542,600 24,266,810 4.95 
Singapore Exchange Limited 1,237,400 18,412,512 3.76 
Singapore Technologies Engineering Limited 3,500,800 27,271,232 5.56 
Singapore Telecommunications Limited 6,084,200 23,241,644 4.74 
UMS Integration Limited 9,752,975 12,971,457 2.65 
United Overseas Bank Limited 1,424,589 51,285,204 10.46 
UOL Group Limited 3,028,800 18,717,984 3.82 
Total SINGAPORE  396,480,381 80.85 
    
Total Quoted Equities    434,158,798 88.54 
   
Quoted Real Estate Investment Trusts   
   
SINGAPORE   
CapitaLand Ascendas REIT 2,146,900 5,753,692 1.18 
Keppel DC REIT 5,543,980 12,917,473 2.63 
Mapletree Pan Asia Commercial Trust 4,623,800 5,825,988 1.19 
Parkway Life Real Estate Investment Trust 2,093,100 8,581,710 1.75 
Total SINGAPORE  33,078,863 6.75 
   
Total Quoted Real Estate Investment Trusts   33,078,863 6.75 
   
Portfolio of investments 467,237,661 95.29 
Other net assets 23,089,002 4.71 
Net assets attributable to unitholders 490,326,663 100.00 
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NIKKO AM SHENTON THRIFT 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 (Summary) Percentage of 

total net assets 
attributable to 
unitholders at 

30 June  
2025 

% 

Percentage of 
 total net assets 

attributable to 
unitholders at 
31 December 

2024 
% 

   
Quoted Equities     
China 2.27 5.32 
Hong Kong SAR 4.54 0.83 
Malaysia - 0.67 
Philippines 0.88 2.42 
Singapore 80.85 84.26 
Total Quoted Equities 88.54 93.50 
   
Quoted Real Estate Investment Trusts     
Singapore 6.75 3.12 
Total Quoted Real Estate Investment Trusts 6.75 3.12 
   
Portfolio of investments 95.29 96.62 
Other net assets 4.71 3.38 
Net assets attributable to unitholders 100.00 100.00 
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NIKKO AM SHENTON THRIFT 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 Industry (Secondary) 
 
 

Fair value at 
30 June  

2025 

Percentage of 
total net assets 
attributable to 
unitholders at 

 30 June  
2025 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2024 
 S$ 

 
% 
 

% 
 

Aerospace/Defense 27,271,232 5.56 4.58 
Agriculture 10,990,455 2.24 3.28 
Banks 192,611,345 39.28 48.45 
Building Materials 5,354,096 1.09 - 
Computers 5,202,275 1.06 1.04 
Diversified Financial Services 18,412,512 3.76 5.54 
Electric 24,266,810 4.95 5.46 
Electrical Component & Equipment - - 0.67 
Electronics 9,125,000 1.86 - 
Engineering and Construction 23,363,354 4.77 3.62 
Food 6,442,558 1.31 - 
Internet 1,433,940 0.29 2.35 
Iron/Steel 6,046,860 1.23 1.33 
Miscellaneous Manufacture 5,018,166 1.02 2.32 
Real Estate 37,303,248 7.61 0.83 
Real Estate Investment Trusts (REITS) 33,078,863 6.75 3.12 
Semiconductors 12,971,457 2.65 0.47 
Shipbuilding 11,108,436 2.27 5.32 
Telecommunications 23,241,644 4.74 5.21 
Transportation 13,995,410 2.85 3.03 
    
Portfolio of investments 467,237,661 95.29 96.62 
Other net assets 23,089,002 4.71 3.38 
Net assets attributable to unitholders 490,326,663 100.00 100.00 
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
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 pages 9 to 11. 
 

2. Credit rating of debt securities 
 
Nil. 
 

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

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 DBS Group Holdings Limited 100,838,893 20.57 
 United Overseas Bank Limited 51,285,204 10.46 
 Oversea-Chinese Banking Corporation Limited 36,184,257 7.38 
 Singapore Technologies Engineering Limited 27,271,232 5.56 
 Sembcorp Industries Limited 24,266,810 4.95 
 Keppel Limited 23,363,354 4.76 
 Singapore Telecommunications Limited 23,241,644 4.74 
 UOL Group Limited 18,717,984 3.82 
 Singapore Exchange Limited 18,412,512 3.76 
 ComfortDelGro Corporation Limited 13,995,410 2.85 
   
 10 Largest holdings at 30 June 2024 

Fair value
S$

Percentage of 
total net assets 

attributable to 
unitholders 

% 
   
 DBS Group Holdings Limited 80,257,464 21.92 
 United Overseas Bank Limited 47,765,373 13.04 
 Oversea-Chinese Banking Corporation Limited 39,231,303 10.71 
 Singapore Telecommunications Limited 23,551,550 6.43 
 Sembcorp Industries Limited 15,964,390 4.36 
 Yangzijiang Shipbuilding Holdings Limited 15,949,410 4.36 
 Singapore Technologies Engineering Limited 11,417,344 3.12 
 SATS Limited 10,586,040 2.89 
 Frencken Group Limited 10,563,215 2.88 
 Genting Singapore Limited 9,166,059 2.50 
   
4. Exposure to financial derivatives 
 

Nil. 
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
REPORT TO UNITHOLDERS 
For the financial period from 01 January 2025 to 30 June 2025 (unaudited) 
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5. Global exposure to financial derivatives 
 

Nil. 
 

6. Collateral 
 

Nil. 
 

7. Securities lending or repurchase transactions 
 

Nil. 
 

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

Please refer to the Statement of Portfolio on pages 9 to 11. 
 

9. Borrowings 
 

Nil. 
 

10. Amount of units created and cancelled for the financial period ended 30 June 2025 
 

 S$ 
  
Units created  51,523,131  
Units cancelled  (22,738,169)  
  

11. Turnover ratio    
    
  30 June 

2025 
30 June 

2024 
    
Lower of total value of purchases or sales  S$ 114,240,324 96,735,695 
Average daily net asset value S$ 442,261,882 346,765,608 
Total turnover ratio1   % 25.83 27.90 
    
1 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on Collective 

Investment Schemes. The calculation of the portfolio turnover ratio was based on the lower of the total value of 
purchases or sales of the underlying investments, divided by the average daily net asset value. 

 
12. Expense ratio 

  30 June 
2025 

30 June 
2024 

SGD Class, A1    
    
Total operating expenses S$ 3,436,466 2,834,698 
Average daily net asset value S$ 416,119,019 341,800,507 
Total expense ratio2  % 0.83 0.83 
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
REPORT TO UNITHOLDERS 
For the financial period from 01 January 2025 to 30 June 2025 (unaudited) 
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12. Expense ratio (continued) 
 

  30 June 
2025 

30 June 
2024 

SGD Class, B1    
    
Total operating expenses S$ 1,985 - 
Average daily net asset value S$ 15,227,315 - 
Total expense ratio2 (annualised) % 0.95 - 
    
2 The expense ratio has been computed based on the guidelines laid down by the Investment Management 

Association of Singapore ("IMAS"). The calculation of the expense ratio at financial period end was based on 
total operating expenses divided by the average net asset value for the year. The total operating expenses do 
not include (where applicable) brokerage and other transactions costs, performance fee, interest expense, 
distribution paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from the 
purchase or sale of other funds and tax deducted at source or arising out of income received. The Fund does 
not pay any performance fee. The average net asset value is based on the daily balances. 

 
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 out of the management fees 
by Nikko Asset Management Asia Limited to BNP Paribas Trust Services Singapore Limited. 
Custody fee, transfer agent fee and valuation fee are payable to a related company of the 
Trustee, BNP Paribas, acting through its Singapore Branch. 
 
In addition to related party information shown elsewhere in the financial statements (including 
the Statement of Portfolio), the following significant transactions took place during the financial 
period between the Fund and a related party at terms agreed between the parties and within 
the provisions of the Deeds: 
 
 30 June 

2025 
31 December 

2024 
 S$ S$ 
   
Bank balances held with related party of the Trustee 7,164,209 17,142,531 
   

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

Nil. 
 

15. Soft dollar commissions/arrangements 
 

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

 
16. Subsequent events 
 

With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Shenton Thrift 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 Singapore Equity Fund”, “Amova Asset Management 
International Limited” and “Amova Asset Management Co., Ltd” respectively. 
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Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr
Since 

Inception 

Nikko AM Shenton Thrift Fund 
- SGD Class1 7.12 16.20 28.55 12.06 8.12 5.86 6.21

Straits Times Index (STI)2 6.39 16.90 23.52 11.92 7.92 4.50 3.49

Source: Nikko Asset Management Asia Limited, returns as at 31 December 2024. 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 Shenton Thrift Fund 
- SGD Class1 1.76 10.39 22.12 10.16 7.02 5.32 6.06

Straits Times Index (STI)2 6.39 16.90 23.52 11.92 7.92 4.50 3.49

Source: Nikko Asset Management Asia Limited, returns as at 31 December 2024. 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 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: 31 August 1987

Note: 
(1)	 With effect from 17 October 2011, the Fund (formerly known as “Shenton Thrift Fund”) has 

been renamed Nikko AM Shenton Thrift Fund.

(2)	 Prior to 1 May 2017, the performance returns of the benchmark were calculated using price 
index methodology. With effect from 1 May 2017, the performance returns of the benchmark 
is calculated using net total return index methodology. Net total return index methodology 
incorporates into its returns calculation the reinvestment of a constituent company’s dividend 
distributions net of tax credits or charges.

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

Portfolio Review

Fund returns 28.55% in 2024
For the financial period ending 31 December 2024, the Nikko AM Shenton Thrift Fund (the “Fund”) 
posted a return of 28.55% (SGD terms, on a NAV-NAV basis), outperforming the Straits Times Index 
(STI) which returned 23.52% on a total return basis over the same period.

PERFORMANCE SUMMARY
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The Fund’s overweight positions in Sea Limited, Yangzijiang Shipbuilding and TDCX added the 
most to relative performance over the period. Conversely, overweight positions in UMS Integration 
and Frencken Group, and the underweight in Seatrium were the biggest detractors from relative 
performance.

Market Review

The Straits Times Index (STI) climbs 23.52% in 2024
Singapore stocks wrapped up a stellar year, in line with global equities, with the STI gaining 23.52% 
in 2024 on a total return basis in SGD terms. Monetary policy remained at the forefront of the 
macro landscape, which culminated in the US Federal Reserve cutting interest rates for the first 
time in four years in September. Donald Trump’s victory in the US presidential election marked a 
pivotal moment for markets in November, although there were concerns over potential tariffs that 
could come with the new US administration. Elsewhere, Asia’s biggest focal point remains on the 
health of the Chinese economy, which eventually saw China unleash its boldest stimulus in years and 
adopting a “moderately loose” stance on monetary policy over the final months of 2024. Separately, 
continued enthusiasm about artificial intelligence has been a large boost to global markets, even 
as geopolitical tensions remained high over the period. In Singapore, the Monetary Authority of 
Singapore (MAS) kept its exchange rate-based monetary policy unchanged; inflation continued to 
ease; and the economy expanded by 4% for the full year according to preliminary government data. 
Lawrence Wong was inaugurated as Singapore’s fourth prime minister, succeeding Lee Hsien Loong, 
as he emphasised continuity and stability as pillars for the incoming administration.

MAS keeps its foreign exchange policy unchanged
The MAS transitioned to a quarterly schedule starting in 2024, and the central bank maintained the 
prevailing rate of appreciation of the Singapore dollar nominal effective exchange rate (SGDNEER) 
policy band during the four meetings. It has not changed policy since a tightening in October 2022. 
The MAS narrowed its 2024 core inflation forecast to a 2.5–3% range, down from the previous 
estimate of 2.5–3.5%. On growth, it noted that the economy’s momentum has strengthened and 
projected that Singapore’s growth will remain close to its expected course in 2025.

Singapore’s economy expands 4.0% YoY in 2024
Singapore posted a 4.3% year-on-year (YoY) growth in the fourth quarter, lower than the 5.4% 
recorded in the previous quarter but exceeding market expectations of 3.8%. According to the 
Ministry of Trade and Industry, the economy expanded by 4% for the full year, surpassing official 
projections. However, policymakers cautioned about potential downside risks stemming from 
heightened geopolitical tensions and uncertainty surrounding US trade policies under the incoming 
Trump administration. Meanwhile, non-oil domestic exports rebounded to 3.4% YoY in November, 
reversing a revised 4.7% drop in October. The increase was primarily driven by electronics, possibly 
due to exporters front-loading their shipments before US President-elect Donald Trump’s proposed 
tariffs kick in. Electronics exports surged 23.2% in November, whilst non-electronics exports fell 1.6%. 
Industrial production rose 8.5% YoY in November from 1.2% in October, mainly due to a favourable 
base effect. Separately, retail sales grew by 2.2% YoY in October, accelerating from a downwardly 
revised 1.9% gain in the previous month.

Consumer prices on a downward trend 
Inflation has been on a downward trend in 2024, with core inflation—which excludes private transport 
and accommodation costs—hitting a three-year low of 1.9% YoY in November, attributed to the 
moderation in food and services costs. Overall inflation edged up slightly to 1.6% YoY in November, 
but was still below expectations of 1.8%. Policymakers maintained their projection for core inflation 
to average between 2.5% and 3.0% in 2024 and between 1.5% to 2.5% in 2025.

3



Market Outlook and Strategy

Focus on “New Singapore” stocks in renewable energy, tech, data, healthcare and logistics 
sectors 
We continue to expect economic growth to moderate in 2025 relative to 2024, due to slower trade 
activity driven by escalating geopolitical tensions and trade conflicts, and uncertainties over China’s 
economic stimulus measures and the pace of global monetary easing. In line with our expectations, 
the MAS eased monetary policy during the month. This shift to a more accommodative stance (a first 
in nearly five years) should help ease liquidity conditions and cushion the impact of slower economic 
growth in 2025 arising from slower trade.

We expect a further moderate expansion in corporate earnings in 2025, following the strong 
performance of 2023 and 2024. Bank earnings are likely to face pressure from lower lending margins 
as interest rates decline. However, we believe the impact will be manageable, as rates are expected 
to remain structurally higher than pre-2022 levels. Beyond the banking sector, we anticipate earnings 
growth to broaden across other industries such as industrials, consumer goods and communications 
services.

We are positive on the initiative by the MAS to strengthen the Singapore stock market and believe 
that potential measures could support liquidity and valuations, particularly among mid-cap stocks. 
We expect the upcoming proposals from the MAS review to include both supply-side and demand-
side solutions. These measures should help facilitate capital intermediation, enhance market depth, 
and broaden the diversity of the domestic stock market.

Our portfolio remains positioned in “New Singapore” stocks, which represent the future economy of 
Singapore, in areas such as renewable energy, tech, data, healthcare, and logistics. In recent months, 
we have been more positive on selected stocks in the industrials sector, predicated mainly on positive 
bottom-up outlooks in industries such as aircraft maintenance and repair, defence, air cargo, and 
transportation. Energy transition remains a central theme—our portfolios include power generators 
transitioning from brown to green energy, and benefitting from tight electricity markets. We are 
gradually adding to selected Singapore REITs, as the rate cut cycle should lift future dividends and 
valuations in the sector.
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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
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 

STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 
For the financial year ended 31 December 2024 

Note 2024 
5$ 

Net assets attributable to unitholders at the 
beginning of the financial year 340,245,313 

Operations 
Change in net assets attributable to unitholders 

resulting from operations 94,273,727 

Unitholders' contributions/(withdrawals) 

Creation of units 25,407,464 
Cancellation of units 39,315,071 

Change in net assets attributable to unitholders 
resulting from net creation and cancellation of 
units (13,907,607) 

Total increase in net assets attributable to 
unitholders 80,366,120 

Net assets attributable to unitholders at the 
end of the financial year 6 420,611,433 

The accompanying notes form an integral part of these financial statements 
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2023 
S$ 

339,392,671 

17,463,037 

18,404,816 
35,015,211 

(16,610,395) 

852,642 

340,245,313 
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Returns (%) 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr
Since 

Inception 

Nikko AM Shenton Thrift Fund 
- SGD Class1 7.87 10.62 14.12 5.92 5.31 4.54 5.86

Straits Times Index (STI)2 5.61 5.66 9.40 6.79 4.39 3.22 3.10

Source: Nikko Asset Management Asia Limited, returns as at 30 June 2024. 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 Shenton Thrift Fund 
- SGD Class1 2.47 5.09 8.42 4.12 4.24 4.01 5.72

Straits Times Index (STI)2 5.61 5.66 9.40 6.79 4.39 3.22 3.10

Source: Nikko Asset Management Asia Limited, returns as at 30 June 2024. 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 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: 31 August 1987

Note: 
(1)	 With effect from 17 October 2011, the Fund (formerly known as “Shenton Thrift Fund”) has 

been renamed Nikko AM Shenton Thrift Fund. 

(2)	 Prior to 1 May 2017, the performance returns of the benchmark were calculated using price 
index methodology. With effect from 1 May 2017, the performance returns of the benchmark 
is calculated using net total return index methodology. Net total return index methodology 
incorporates into its returns calculation the reinvestment of a constituent company’s dividend 
distributions net of tax credits or charges.

Portfolio Review

Fund returns 10.62% in the first half of 2024 (1H24)
For the financial period ending 30 June 2024, the Nikko AM Shenton Thrift Fund (the “Fund”) posted 
a return of 10.62% (SGD terms, on a NAV-NAV basis), outperforming the Straits Times Index (STI) 
which returned 5.66% on a total return basis over the same period.

The Fund’s overweight positions in Yangzijiang Shipbuilding and TDCX added the most to relative 
performance over the period. Conversely, the overweight positions in UMS Holdings and Seatrium 
were the biggest detractors from relative performance.

PERFORMANCE SUMMARY

2



 

Market Review

The Straits Times Index (STI) rises 5.66% in 1H24
Singapore stocks, as measured by the STI, registered a positive 1H24, with a 5.66% gain on a total 
return basis in SGD terms. Monetary policy remained at the forefront of the macro landscape over 
the period. Investors entered 2024 thinking that the US Federal Reserve (Fed) could lower rates up 
to six times this year, but the Fed has held off on rate cuts so far. Meanwhile, continued enthusiasm 
about artificial intelligence (AI) has been a big boost to markets. Chinese equity markets were lifted 
by moves to stimulate economic growth, in particular those supporting the long-troubled real estate 
sector. In Singapore, the Monetary Authority of Singapore (MAS) kept its monetary policy settings 
unchanged, the economy expanded 2.7% year-on-year (YoY) in the first quarter, and inflationary 
pressures remained stable over the period.

The MAS keeps foreign exchange policy unchanged
The MAS transitioned to a quarterly schedule starting in 2024 and maintained the prevailing rate of 
appreciation of the Singapore dollar nominal effective exchange rate (SGDNEER) policy band. The 
width and the level at which the band is centred also remained unchanged for both the January and 
April meetings. The MAS anticipates a strengthening economy in 2024, characterised by more broad-
based growth. For 2024, the MAS forecasts both core and headline inflation to average between 
2.5–3.5%, expecting pressures to cool more in the final quarter.

Economy expands 2.7% in 1Q24; most high frequency data improve in May
Singapore’s economy expanded 2.7% YoY in the first quarter of 2024 (1Q24), surpassing expectations 
of a 2.5% increase. Following this release, the Ministry of Trade and Industry (MTI) kept its full-year 
2024 gross domestic product (GDP) growth forecast range at 1–3%, while emphasising downside 
risks from geopolitical tensions, prolonged tight global financial conditions and increased volatility 
in capital flows and currency fluctuations. Meanwhile, most high-frequency data reported in May 
indicated some improvement in the economic recovery. Non-oil domestic exports (NODX) declined 
by 0.1% YoY in May, a significant moderation from the 9.6% contraction in April, as electronic 
shipments grew for the second consecutive month, showing double-digit growth. Similarly, industrial 
production growth improved in May, increasing 2.9% YoY, surpassing the expected 1.4% rise, while 
April’s contraction was revised to 1.2% (from 1.6%). Notably, the key electronics sector experienced 
a 20.1% increase in May, rebounding from a 1.1% decline in April. Meanwhile, the May Purchasing 
Managers’ Index rose by 0.1 points to reach 50.6. In contrast, retail sales fell in April, ending a three-
month streak of gains and performing worse than expected as tourist arrivals decreased.

Inflation prints show signs of moderation
Inflationary pressures remained low over the period. The most recent reading revealed Singapore’s 
consumer price index (CPI) climbed 3.1% YoY in May, up from 2.7% in April, driven by higher prices for 
vehicles and petrol. Meanwhile, core CPI, which strips out private road transport and accommodation 
costs, remained stable at 3.1% YoY for three consecutive months through May. Policymakers stated 
that core inflation is expected to follow a gradual moderating trend for the remainder of the year, 
with a more noticeable decline in the fourth quarter. They maintained their 2024 estimates for both 
core and headline inflation at 2.5% to 3.5%. Additionally, the MTI and the MAS noted that the 
strengthening of the Singapore dollar trade-weighted exchange rate should continue to mitigate 
imported inflation in the coming months.

Singapore budgets a surplus for FY2024; Lawrence Wong is the new prime minister 
In his Budget 2024 speech, then Deputy Prime Minister and Minister for Finance Lawrence Wong 
announced Singapore’s expected return to a small budget surplus of SGD 800 million, or 0.1% of 
GDP, in fiscal year (FY) 2024 (starting April), following a deficit in FY2023. Minister Wong unveiled 
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targeted support measures to alleviate the impact of rising inflation, including a combination of cash, 
vouchers and rebates as part of enhancements to the Assurance Package.

In May, Lawrence Wong was inaugurated as Singapore’s fourth prime minister, succeeding Mr Lee 
Hsien Loong, who served as the country’s leader for two decades and now holds the position of 
Senior Minister. In his inaugural address, Prime Minister Wong, who will also retain his role as finance 
minister, emphasised continuity and stability as pillars for the incoming administration.

Market Outlook and Strategy

Favour “New Singapore” stocks, which represent the future economy of Singapore 
We continue to expect economic growth in Singapore to accelerate to about 2% in 2024. The 
manufacturing sector continues to recover, with industrial production now in positive territory, rising 
2.9% YoY in May from a 1.2% decline in April. Encouragingly, the rise came on the back of strong 
growth in the electronics sector, supported by the semiconductor and other related segments. These 
datapoints are in line with our expectations of a broadening AI boom.

We continue to foresee a mild expansion in corporate earnings in 2024, after two strong years in 
2022–23. In particular, bank earnings are likely to stay elevated in a higher-for-longer interest rate 
scenario, with credit costs likely to remain contained. Against this backdrop, valuations for Singapore 
stocks continue to be attractive at around 11x price/earnings ratio, against a historical average of 
about 14x.

Our stock selection continues to favour the tech sector, on the back of a continued recovery in the 
coming quarters. We also favour “New Singapore” stocks, which represent the future economy of 
Singapore, in areas such as renewable energy, tech, data, healthcare, food and logistics. During this 
year, heightened expectations of a delay in interest rate cuts by the Fed to the year-end has supported 
stocks of the Singapore banks, while depressing unit prices of the REITs. While this divergence has 
been less pronounced over the last two months, we remain selective in our REIT exposures, preferring 
those with specific bottom-up drivers and sound balance sheets.
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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
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(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 2024 to 30 June 2024 (unaudited) 
 
 
 30 June 2024 30 June 2023 
 S$ S$ 
Income   
Dividends 8,230,306 10,268,888 
Interest on cash and cash equivalents 113,546 124,009 
 8,343,852 10,392,897 
   
Less: Expenses   
Management fee 1,294,189 1,262,004 
Transfer agent fee 7,266 15,586 
Custody fee 39,431 33,264 
Audit fee 10,161 9,521 
Valuation fee 34,606 33,653 
Transaction costs 495,118 552,796 
Other expenses 50,251 54,852 
 1,931,022 1,961,676 
   
Net income 6,412,830 8,431,221 
   
Net gains or losses on value of investments   
Net gains/(losses) on investments 29,190,783 (1,437,930) 
Net foreign exchange losses (58,246) (6,068) 
 29,132,537 (1,443,998) 
   
Total return for the financial period before income tax 35,545,367 6,987,223 
Less: Income tax (45,399) (40,658) 
Total return for the financial period after income tax 35,499,968 6,946,565 
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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STATEMENT OF FINANCIAL POSITION 
As at 30 June 2024 (unaudited) 
 
 
 30 June 2024 31 December 2023 

 
S$ 

 
S$ 

 
ASSETS   
Portfolio of investments 354,739,217 335,902,029 
Sales awaiting settlement 2,464,778 6,340 
Receivables 130,922 41,883 
Cash and cash equivalents 12,342,135 5,622,633 
Total assets 369,677,052 341,572,885 
   
LIABILITIES   
Payables 1,122,665 1,327,572 
Purchases awaiting settlement 2,393,299 - 
Total liabilities 3,515,964 1,327,572 
   
EQUITY   
Net assets attributable to unitholders 366,161,088 340,245,313 
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NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
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STATEMENT OF MOVEMENTS OF UNITHOLDERS' FUNDS 
For the financial period from 01 January 2024 to 30 June 2024 (unaudited) 
 
 

 30 June 2024 31 December 2023 
 S$ S$ 
   
Net assets attributable to unitholders at the 

beginning of the financial period/year  340,245,313   339,392,671  
   
Operations   
Change in net assets attributable to unitholders resulting 

from operations  35,499,968   17,463,037  
   
Unitholders' contributions/(withdrawals)   
   
Creation of units  9,502,885   18,404,816  
Cancellation of units  (19,087,078)   (35,015,211)  
   
Change in net assets attributable to unitholders resulting 

from net creation and cancellation of units  (9,584,193)   (16,610,395)  
   
Total increases in net assets attributable to unitholders  25,915,775   852,642  
   
Net assets attributable to unitholders at the end of 

the financial period/year  366,161,088   340,245,313  
   

8



NIKKO AM SHENTON THRIFT FUND 
(Constituted under a Trust Deed registered in the Republic of Singapore) 
 
STATEMENT OF PORTFOLIO  
As at 30 June 2024 (unaudited) 
 
 
By Geography (Primary)  
 

Holdings at 
30 June 2024 

Fair value at 
30 June 2024 

Percentage of 
total net assets 
attributable to 
unitholders at 
30 June 2024 

  S$ % 
Quoted Equities    
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CHINA    
Yangzijiang Shipbuilding Holdings Limited 6,483,500 15,949,410 4.36 
Total CHINA  15,949,410 4.36 
    
MALAYSIA    
Frencken Group Limited 6,480,500 10,563,215 2.88 
YTL Power International Berhad 1,431,700 1,982,477 0.54 
Total MALAYSIA  12,545,692 3.42 
    
PHILIPPINES    
Metropolitan Bank & Trust Company 5,756,840 8,992,238 2.46 
Total PHILIPPINES  8,992,238 2.46 
    
SINGAPORE    
BRC Asia Limited 2,240,500 4,794,670 1.31 
ComfortDelGro Corporation Limited 4,688,000 6,281,920 1.72 
CSE Global Limited 10,944,420 4,377,768 1.20 
DBS Group Holdings Limited 2,242,455 80,257,464 21.92 
First Resources Limited 6,460,200 8,915,076 2.43 
Genting Singapore Limited 10,596,600 9,166,059 2.50 
Grab Holdings Limited 1,172,592 5,641,541 1.54 
Oversea-Chinese Banking Corporation Limited 2,718,732 39,231,303 10.71 
Riverstone Holdings Limited 8,689,300 8,428,621 2.30 
SATS Limited 3,714,400 10,586,040 2.89 
Sea Limited 80,167 7,760,662 2.12 
Sembcorp Industries Limited 3,319,000 15,964,390 4.36 
Singapore Post Limited 5,686,400 2,445,152 0.67 
Singapore Technologies Engineering Limited 2,636,800 11,417,344 3.12 
Singapore Telecommunications Limited 8,564,200 23,551,550 6.43 
UMS Holdings Limited 7,053,875 8,323,572 2.27 
United Overseas Bank Limited 1,524,589 47,765,373 13.04 
Total SINGAPORE  294,908,505 80.53 
    
THAILAND    
Fabrinet Company Limited 20,298 6,726,515 1.84 
Total THAILAND  6,726,515 1.84 
    
Total Quoted Equities    339,122,360 92.61 
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(Constituted under a Trust Deed registered in the Republic of Singapore) 
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By Geography (Primary) (continued)  
 

Holdings at 
30 June 2024 

Fair value at 
30 June 2024 

Percentage of 
total net assets 
attributable to 
unitholders at 
30 June 2024 

  S$ % 
Quoted Investment Funds      
    
SINGAPORE    
CapitaLand India Trust 3,360,921 3,293,703 0.90 
Keppel Infrastructure Trust 7,687,285 3,613,024 0.99 
Total SINGAPORE  6,906,727 1.89 
    
Total Quoted Investment Funds    6,906,727 1.89 
  
Quoted Real Estate Investment Trusts      
    
SINGAPORE    
CapitaLand Ascendas REIT 2,108,400 5,397,504 1.47 
Digital Core REIT Management Private Limited 4,288,200 3,312,626 0.91 
Total SINGAPORE  8,710,130 2.38 
    
Total Quoted Real Estate Investment Trusts    8,710,130 2.38 
  
Portfolio of investments  354,739,217 96.88 
Other net assets  11,421,871 3.12 
Net assets attributable to unitholders  366,161,088 100.00 
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By Geography (Summary) Percentage of 
total net assets 
attributable to 
unitholders at 

30 June  
2024 

% 

Percentage of 
 total net assets 
attributable to 
unitholders at 
31 December 

2023 
% 

   
Quoted Equities     
China 4.36 4.80 
Hong Kong SAR - 3.02 
Malaysia 3.42 2.11 
Philippines 2.46 - 
Singapore 80.53 78.34 
Thailand 1.84 - 
Total Quoted Equities 92.61 88.27 
   
Quoted Investment Funds     
Singapore 1.89 3.42 
Total Quoted Investment Funds 1.89 3.42 
   
Quoted Real Estate Investment Trusts     
Singapore 2.38 7.03 
Total Quoted Real Estate Investment Trusts 2.38 7.03 
   
Portfolio of investments 96.88 98.72 
Other net assets 3.12 1.28 
Net assets attributable to unitholders 100.00 100.00 
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By Industry (Secondary) 
 
 

Fair value at 
30 June  

2024 

Percentage of 
total net assets 
attributable to 
unitholders at 

 30 June  
2024 

Percentage of 
total net assets 
attributable to 
unitholders at 
31 December 

2023 
 S$ 

 
% 
 

% 
 

Aerospace/Defense 11,417,344 3.12 2.17 
Agriculture 8,915,076 2.44 3.25 
Banks 176,246,378 48.13 44.69 
Computers 4,377,768 1.20 2.45 
Electric 21,559,891 5.89 9.32 
Electrical Component & Equipment 10,563,215 2.88 0.89 
Electronics - - 1.90 
Engineering and Construction 10,586,040 2.89 3.61 
Entertainment 9,166,059 2.50 2.15 
Food - - 1.66 
Holding Companies-Diversified - - 1.52 
Internet 13,402,203 3.66 - 
Iron/Steel 4,794,670 1.31 1.07 
Miscellaneous Manufacture 15,155,136 4.14 - 
Oil and Gas Services - - 5.24 
Private Equity - - 1.39 
Real Estate 3,293,703 0.90 1.22 
Real Estate Investment Trusts (REITS) 8,710,130 2.38 7.03 
Semiconductors 8,323,572 2.27 3.15 
Shipbuilding 15,949,410 4.36 4.64 
Telecommunications 23,551,550 6.43 - 
Transportation 8,727,072 2.38 1.37 
    
Portfolio of investments 354,739,217 96.88 98.72 
Other net assets 11,421,871 3.12 1.28 
Net assets attributable to unitholders 366,161,088 100.00 100.00 
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The following contains additional information relating to the Fund. 
 
1. Distribution of investments 

 
Please refer to the Statement of Portfolio on pages 9 to 12. 
 

2. Credit rating of debt securities 
 
Nil. 
 

3. Top 10 holdings 
 
 10 Largest holdings at 30 June 2024 

Fair value 
S$ 

Percentage of 
total net assets 

attributable to 
unitholders 

% 
    
 DBS Group Holdings Limited  80,257,464 21.92 
 United Overseas Bank Limited  47,765,373 13.04 
 Oversea-Chinese Banking Corporation Limited  39,231,303 10.71 
 Singapore Telecommunications Limited  23,551,550 6.43 
 Sembcorp Industries Limited  15,964,390 4.36 
 Yangzijiang Shipbuilding Holdings Limited  15,949,410 4.36 
 Singapore Technologies Engineering Limited  11,417,344 3.12 
 SATS Limited  10,586,040 2.89 
 Frencken Group Limited  10,563,215 2.88 
 Genting Singapore Limited  9,166,059 2.50 
    
 10 Largest holdings at 30 June 2023 

Fair value 
S$ 

Percentage of 
total net assets 

attributable to 
unitholders 

% 
    
 DBS Group Holdings Limited  64,626,033 19.16 
 United Overseas Bank Limited 33,745,292 10.00 
 Oversea-Chinese Banking Corporation Limited 31,208,785 9.25 
 Keppel Corporation Limited 21,027,127 6.23 
 Sembcorp Industries Limited 18,877,825 5.60 
 Yangzijiang Shipbuilding Holdings Limited 16,325,400 4.84 
 Seatrium Limited 14,481,933 4.29 
 Genting Singapore Limited 13,774,008 4.08 
 Keppel Infrastructure Trust 9,761,545 2.89 
 Jardine Matheson Holdings Limited 9,753,061 2.89 
    
4. Exposure to financial derivatives 
 

Nil. 
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5. Global exposure to financial derivatives 
 

Nil. 
 

6. Collateral 
 

Nil. 
 

7. Securities lending or repurchase transactions 
 

Nil. 
 

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

Please refer to the Statement of Portfolio on pages 9 to 12. 
 

9. Borrowings 
 

Nil. 
 

10. Amount of units created and cancelled for the financial period ended 30 June 2024 
 

 S$ 
  
Units created  9,502,885  
Units cancelled  (19,087,078)  
  

11. Turnover ratio    
    
  30 June 

2024 
30 June 

2023 
    
Lower of total value of purchases or sales  S$ 96,735,695 108,546,381 
Average daily net asset value S$ 346,765,608 339,176,357 
Total turnover ratio1   % 27.90 32.00 
    
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. 
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12. Expense ratio 
 

  30 June 
2024 

30 June 
2023 

SGD Class    
    
Total operating expenses S$ 2,834,698 2,828,067 
Average daily net asset value S$ 341,800,507 338,831,605 
Total expense ratio2  % 0.83 0.83 
    
2 The expense ratio has been computed based on the guidelines laid down by the Investment Management 

Association of Singapore ("IMAS"). The calculation of the expense ratio at financial period end was based on 
total operating expenses divided by the average net asset value for the year. The total operating expenses do 
not include (where applicable) brokerage and other transactions costs, performance fee, interest expense, 
distribution paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from the 
purchase or sale of other funds and tax deducted at source or arising out of income received. The Fund does 
not pay any performance fee. The average net asset value is based on the daily balances. 

 
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 out of the management fees 
by Nikko Asset Management Asia Limited to BNP Paribas Trust Services Singapore Limited. 
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 

2024 
31 December 

2023 
 S$ S$ 
   
Bank balances held with related party of the Trustee 12,342,135 5,622,633 
   

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

Nil. 
 

15. Soft dollar commissions/arrangements 
 

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