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

NikkoAM-StraitsTrading MSCI 
China Electric Vehicles and 
Future Mobility ETF - SGD 
Share Class

-6.05 1.21 25.95 -21.78 N/A N/A -19.19

MSCI China All Shares IMI 
Future Mobility Top 50 Index

-5.62 2.00 28.01 -20.87 N/A N/A -18.14

Source: Nikko Asset Management Asia Limited & MSCI. Returns as at 30 June 2025. Returns are 
calculated on a NAV-NAV1 basis, in 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.

Inception date: 20 January 2022

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

Amova MSCI AC Asia ex 
Japan ex China Index ETF

N/A N/A N/A N/A N/A N/A 9.04

MSCI AC Asia ex Japan ex 
China Index

N/A N/A N/A N/A N/A N/A 11.14

Source: Nikko Asset Management Asia Limited & MSCI. Returns as at 30 June 2025. Returns are 
calculated on a NAV-NAV1 basis, in 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.

Inception date: 02 April 2025

Note: 	
(1)	 Nil subscription fee or preliminary charge.

(2)	 With effect from 1 September 2025, references to “Nikko Asset Management Asia Limited”, 
“Nikko AM Asia Limited VCC”, “NikkoAM-StraitsTrading MSCI China Electric Vehicles and Future 
Mobility ETF” and “Nikko Asset Management Co., Ltd” shall be deemed deleted and replaced 
with “Amova Asset Management Asia Limited”, “Amova Asia Limited VCC”, “Amova-
StraitsTrading MSCI China Electric Vehicles and Future Mobility Index ETF” and “Amova 
Asset Management Co., Ltd” respectively.

The MSCI China All Shares IMI Future Mobility Top 50 Index is the current benchmark for the NikkoAM-
StraitsTrading MSCI China Electric Vehicles and Future Mobility ETF. The MSCI China All Shares IMI 
Future Mobility Top 50 Index is compiled and calculated by MSCI (the “Index Licensor”) and aims to 
track the performance of Chinese companies listed in US, Hong Kong and China, and other markets 
from time to time, that are expected to derive significant revenues from energy storage technologies, 
autonomous vehicles, shared mobility and new transportation methods.

PERFORMANCE SUMMARY
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The MSCI AC Asia ex Japan ex China Index is the current benchmark for the Amova MSCI AC Asia 
ex Japan ex China Index ETF. The MSCI AC Asia ex Japan ex China Index is compiled and calculated 
by MSCI (the “Index Licensor”) and aims to track the performance of large and mid-cap companies 
across Developed Markets countries (excluding Japan) and Emerging Markets countries (excluding 
China) in Asia.

The list of Developed Markets countries and Emerging Markets countries in Asia as defined by MSCI, 
can be found at https://www.msci.com/index-country-membership-tool  under “AC ASIA”. 

With a large number of Index Securities, the Index covers approximately 85% of the free float-
adjusted market capitalization in each country.

About NikkoAM-StraitsTrading MSCI China Electric Vehicles and Future Mobility ETF

The NikkoAM-StraitsTrading MSCI China Electric Vehicles and Future Mobility ETF (the “Sub-Fund”) 
is an authorised scheme under Section 286 of the Securities and Futures Act 2001. It is a sub-fund 
established under the Nikko AM Asia Limited VCC (the “Company”), a variable capital company 
incorporated in Singapore on 18 October 2021 with variable capital and limited liability with the 
company registration number T21VC0223L, under the Variable Capital Companies Act (the “Act”).

The investment objective of the Sub-Fund is to achieve long term capital growth by replicating the 
returns of the MSCI China All Shares IMI Future Mobility Top 50 Index (the “Index”).

The Sub-Fund will seek to achieve its investment objective by investing all, or substantially all, of its 
assets in securities which are for the time being constituent securities of the Index (“Index Securities”) 
in substantially the same weightings as reflected in the Index (i.e. using a full replication strategy). 
The Manager may in its absolute discretion adopt a representative sampling strategy instead of a 
full replication strategy. Representative sampling is a strategy of investing in a representative sample 
of securities in the Index which have a similar investment profile as that of the Index. The Manager 
may invest in certain securities that are not included in the Index (“non-Index Securities”) but 
have aggregate characteristics (such as yield and duration) similar to those of the Index. Various 
circumstances may make it impossible or impracticable to purchase each component Index Security 
in the same weightings as reflected in the Index. In those circumstances, the Manager may employ a 
combination of one or more investment techniques in seeking to closely track the Index. In addition, 
given that Index Securities may be and are added to or removed from the Index from time to time, 
the Manager may sell or purchase securities that are not yet represented in the Index in anticipation 
of their removal from or addition to the Index.

In order to achieve its investment objective, the Sub-Fund will invest and have direct access to certain 
eligible China A-shares through the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong 
Kong Stock Connect (collectively, the “Stock Connect”) and may invest through the Manager’s status 
and capacity under the QFI framework in listed equities in the China A-shares market. 

Note: Investors are advised to refer to the Fund’s prospectus for more details of the Fund.
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About Amova MSCI AC Asia ex Japan ex China Index ETF

The Amova MSCI AC Asia ex Japan ex China Index ETF (the “Sub-Fund”) is an authorised scheme 
under Section 286 of the Securities and Futures Act 2001. It is a sub-fund established under the 
Nikko AM Asia Limited VCC (the “Company”), a variable capital company incorporated in Singapore 
on 18 October 2021 with variable capital and limited liability with the company registration number 
T21VC0223L, under the Variable Capital Companies Act (the “Act”).

The investment objective of the Sub-Fund is to track as closely as possible, before fees and expenses, 
the returns of the MSCI AC Asia ex Japan ex China Index (the “Index”).

The Sub-Fund will seek to achieve its investment objective by adopting:-

(i)	 an Optimisation Strategy of investing in securities which are primarily selected from the constituent 
securities of the Index (“Index Securities”). An Optimisation Strategy involves investing in a 
portfolio of securities selected by the Manager featuring a high correlation to the Index and with 
the aim of minimising Index tracking error; and/or 

(ii)	 a Representative Sampling Strategy. Representative sampling involves investing in a representative 
sample of securities in the Index which have a similar investment profile as that of the Index. 

Under either strategy above, the Manager may also invest in non-Index Securities which have a high 
correlation to the Index or have aggregate characteristics (such as yield and duration) similar to those 
of the Index.

Various circumstances may make it impossible or impracticable to purchase each component Index 
Security in the same weightings as reflected in the Index. In those circumstances, the Manager may 
employ a combination of one or more investment techniques in seeking to closely track the Index. 
In addition, given that Index Securities may be and are added to or removed from the Index from 
time to time, the Manager may sell or purchase securities that are not yet represented in the Index in 
anticipation of their removal from or addition to the Index.

In addition, the Manager may, from time to time, at its discretion invest in Depository Receipts 
(DRs) of any Index Securities and invest in FDIs for the purpose of hedging and/or efficient portfolio 
management (“EPM”).

Note: Investors are advised to refer to the Fund’s prospectus for more details of the Funds.
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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 shares 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. 

The performance of the ETF’s price on the Singapore Exchange Securities Trading Limited (“SGX-ST”) 
may be different from the net asset value per share of the ETF. The ETF may also be suspended or 
delisted from the SGX-ST. Listing of the shares does not guarantee a liquid market for the shares. 
Investors should note that the ETF differs from a typical unit trust and shares may only be created or 
redeemed directly by a participating dealer in large creation or redemption shares. 

(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. 

Nikko Asset Management Asia Limited. Registration Number 198202562H.
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NIKKO AM ASIA LIMITED VCC 

STATEMENTS OF TOTAL RETURN 
For the financial period from 1 January 2025 to 30 June 2025 (Unaudited) 

Income 
Dividend income 
Interest on cash and cash equivalents 

Less: Expenses 
Management fee 
Expenses reimbursement 
Custody fee 
Transaction costs 
Administrator fee 
Registrar fee 
Directors' fee 
Audit fee 
Other expenses 

Net income 

Net losses on value of investments 
Net losses on investments 
Net losses on foreign exchange 

Total deficit for the financial period before 
income tax 

Less: Income tax 
Total deficit for the financial period after income 

tax 
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Nikko AM Asia Limited VCC 

30 June 2025 
5$ 

30 June 2024 
S$ 
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NIKKO AM ASIA LIMITED VCC 

STATEMENTS OF TOTAL RETURN 
For the financial period from 1 January 2025 to 30 June 2025 (Unaudited) 

Income 
Dividend income 

Less: Expenses 
Management fee 
Expenses reimbursement 
Custody fee 
Transaction costs 
Administrator fee 
Registrar fee 
Directors' fee 
Audit fee 
Other expenses 

Net income 

Net gains or losses on value of 
investments 

Net gains/(losses) on investments 
Net losses on foreign exchange 

Total surplus/(deficit) for the financial 
period before income tax 

Less: Income tax 
Total surplus/(deficit) for the financial 

period after income tax 

NikkoAM-StraitsTrading MSCI 
China Electric Vehicles 
and Future Mobility ETF 

30 June 2025 30 June 2024 
S$ S$ 

287,619 300,975 

66,456 59,602 
(72,301) (90,094) 

6,510 11,795 
13,903 10,844 

4,981 4,456 
1,992 5,090 
4,959 4,972 
5,951 8,951 

75,019 78,495 
107,470 94,111 

180,149 206,864 

229,423 (5,067,400) 
(84,468) {88,785} 
144,955 {5,156,185} 

325,104 (4,949,321) 
(22,163) {24,710} 

302,941 {4,974,031} 
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Amova MSCI AC 
Asia EX Japan EX 
China Index ETF 

For the financial 
period from 24 

March 2025 
(date of 

commencement) 
to 30 June 2025 

S$ 

263,965 

34,510 
(32,879) 

5,307 
75,185 

4,883 

1,356 
6,996 

22,162 
117,520 

146,445 

3,741,347 
(152,638) 
3,588,709 

3,735,154 
(37,725) 

3,697,429 

7



NIKKO AM ASIA LIMITED VCC 

STATEMENTS OF FINANCIAL POSITION 
As at 30 June 2025 (Unaudited) 

ASSETS 
Portfolio of investments 
Receivables 
Prepayment 
Cash and cash equivalents 
Total assets 

LIABILITIES 
Payables 
Total liabilities 

EQUITY 
Management share 
Net assets attributable to shareholders 
Total equity 
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Nikko AM Asia Limited VCC 

30 June 2025 
S$ 

1 
1 

1 

1 

31 December 2024 
S$ 

1 
1 

1 

1 
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NIKKO AM ASIA LIMITED VCC 

STATEMENTS OF FINANCIAL POSITION 
As at 30 June 2025 (Unaudited) 

NikkoAM-StraitsTrading MSCI Amova MSCI AC 
China Electric Vehicles Asia EX Japan EX 
and Future Mobility ETF China Index ETF 

30 June 2025 31 December 2024 30 June 2025 
S$ S$ S$ 

ASSETS 
Portfolio of investments 26,371,939 26,212,589 40,678,573 
Receivables 105,642 673 109,945 
Prepayment 9,861 23,820 
Cash and cash equivalents 50,845 25,420 147,226 
Total assets 26,538,287 26,262,502 40,935,744 

LIABILITIES 
Payables 78,876 68,031 145,865 
Purchases awaiting settlement 16,239 
Total liabilities 95,115 68,031 145,865 

EQUITY 
Management share 
Net assets attributable to 

shareholders 26,443,172 26,194,471 40,789,879 
Total equity 26,443,172 26,194,471 40,789,879 
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NIKKO AM ASIA LIMITED VCC 

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 
For the financial period from 1 January 2025 to 30 June 2025 (Unaudited) 

Nikko AM Asia Limited VCC 

Management share and total equity 

At the beginning of financial period/year 

Issuance during financial period/year 

At the end of financial period/year 

30 June 2025 
S$ 

1 

1 

31 December 2024 
S$ 

1 

1 

Participating shares and total equity 

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

Proceeds from shares issued 
Redemption of shares 
Net (decrease)/increase from share 

transactions 

Increase in net assets attributable to 
shareholders from operations 

Net assets attributable to 
shareholders at the end of 
financial period/year 

NikkoAM-StraitsTrading MSCI 
China Electric Vehicles 
and Future Mobility ETF 

30 June 2025 
S$ 

26,194,471 

75,810 
(130,050) 

(54,240) 

302,941 

26,443,172 
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31 December 2024 
S$ 

26,333,767 

1,302,485 
(1,813,140) 

(510,655) 

371,359 

26,194,471 

Amova MSCI AC 
Asia EX Japan EX 
China Index ETF 

For the financial 
period from 24 

March 2025 
(date of 

commencement) 
to 30 June 2025 

S$ 

37,092,450 

37,092,450 

3,697,429 

40,789,879 
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NIKKO AM ASIA LIMITED VCC 

REPORT TO SHAREHOLDERS 
For the financial period from 1 January 2025 to 30 June 2025 (Unaudited) 

The following contains additional information relating to the Sub-Funds. 

1. Distribution of investments

Please refer to the Statements of Portfolio on pages 11 to 22.

2. Credit rating of debt securities

Nil.

3. Top 10 holdings

NikkoAM-StraitsTrading MS CI China Electric Vehicles and Future Mobility ETF 

10 largest holdings at 30 June 2025

Contemporary Amperex Technology Co., Ltd. 
Li Auto Inc. 
Geely Automobile Holdings Limited 
BYD Company Limited - H shares 
CMOC Group Limited 

Xpeng Inc. 
NIOlnc. 
Sungrow Power Supply Co., Ltd. 
Weichai Power Co., Ltd. 
EVE Energy Co., Ltd. 

10 largest holdings at 30 June 2024 

Contemporary Amperex Technology Co., Ltd. 
Li Auto Inc. 
BYD Company Limited - H shares 
Geely Automobile Holdings Limited 
NIO Inc. 
BYD Company Limited 
Sungrow Power Supply Co., Ltd. 
Qinghai Salt Lake Industry Co., Ltd. 
EVE Energy Co., Ltd. 
Xpeng Inc. 
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Percentage of 
total net assets 
attributable to 

Fair value shareholders 
S$ % 

2,627,394 9.93 
2,611,031 9.87 
2,190,704 8.28 
1,570,159 5.94 
1,515,201 5.73 
1,388,314 5.25 

990,437 3.75 
915,348 3.46 
830,510 3.14 
799,605 3.02 

Percentage of 
total net assets 
attributable to 

Fair value shareholders 
S$ % 

2,142,533 9.89 
2,095,263 9.68 
1,651,144 7.62 
1,463,256 6.76 
1,216,398 5.62 

997,563 4.61 
797,015 3.68 
750,543 3.47 
726,710 3.36 
610,917 2.82 
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