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Dear Shareholder, 
 
The board of directors (the "Board") is pleased to present the Annual Report for the year ended 31 December 2025 of the Amova Global Umbrella Fund (the “Company”), 
as it is now known following the Amova AM group’s name change on September 1st, 2025. 
 
Board Composition 
 
Board composition remained unchanged during the reporting period and consisted of the following members: 
 
Mr. Garvan Pieters (independent non-executive director, Chairman) 
Mrs. Keiko Tani (director) 
Mr. Jacques Elvinger (non-executive director) 
Mr. William Gilson (independent non-executive director) 
Mrs. Cinzia Basile (non-executive director) 
 
On December 10th, 2025, Mr Jacques Elvinger indicated his intention to retire and with that, resign from the Board of the Company, with effect from the appointment 
date of his successor, Mr. Robert Bluzmanis. This change took effect on 16 January 2026. 
 
Responsibility of the Board 
 
The Board is responsible for the overall management and control of the Company, responsible for implementing the investment objectives and policies of each of the 
Company’s sub-funds (each a “Sub-Fund”), and for overseeing the administration and operation of each Sub-Fund. The Board has the broadest powers to act in any 
circumstance on behalf of the Company, subject to the powers reserved by law to the Shareholders of the Company.  
 
The Board has delegated certain authorities to its management company (the “Management Company”) in accordance with the Company's Articles of Association, the 
Prospectus and applicable laws and regulations. The Management Company is responsible, subject to the overall supervision of the Board, for the provision of investment 
management, administrative and marketing services to the Company. 
 
The Board is also responsible for preparing the annual report and financial statements in accordance with applicable laws and regulations. 
 
Change of Management Company 
 
Effective July 1st, 2025, Nikko Asset Management Luxembourg S.A. (“NAM Lux”) was, after regulatory approval, acquired by and merged with FundRock Management 
Company S.A. (“FundRock”). As the NAM Lux’s successor in title, Fundrock assumed the tasks as laid down in the subsequently updated terms of the Management 
Company agreement. The Board expresses its thanks to the former staff of NAM Lux and is happy to confirm that the transfer was completed without any disruption to 
the Company or its shareholders. 
 
Board Meetings and Committees 
 
At each regular Board meeting, the Board deliberates on various topics, amongst others, the state of affairs of the Sub-Funds, anti-money laundering and ‘know your 
customer’ matters, regulation, marketing and sales, investment compliance monitoring and risk management, sustainability and cyber security.  
 
Furthermore, the Board receives and reviews the Management Company's reports on its activities and responsibilities, including the activities of those to whom it has 
delegated certain functions.  
 
During 2025 the Board held four regular meetings that were fully attended. The Board also adopted several circular resolutions. These are a mechanism that allows the 
Board to pass a resolution without a physical meeting. They are commonly used for non-contentious and routine matters. 
 
Given the Company's business scope and nature, the Board does not consider it necessary to have standing committees. Therefore, the entire Board addresses all 
board-related matters.  
 
Best Practices 
 
The Board aspires to best practices and good governance. Amongst others the Board is diversified in terms of gender, has complementary experience and expertise, 
and a good representation of independent directors and conducts periodic self-assessments in which it reflects on its performance and strategy. 
 
Potential conflicts of interest, if noted, are discussed at each Board meeting. In case a conflict is declared, the declaring director(s) shall refrain from discussion, following 
the adopted Conflicts of Interest Policy. No conflicts were declared during the course of 2025. 
 
The Board adheres to the principles of the ALFI Code of Conduct and monitors its application. 
 
Board Compensation 
 
Compensation of the Board includes remuneration for the non-Executive board members, and reimbursement of certain expenses. This is considered fair and 
commensurate with the board’s duties and responsibilities. Compensation can be found in the notes of the Annual Report. 
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Changes to the Prospectus 
 
The Prospectus of the Company was updated four times during the reporting year, primarily to reflect the new Management Company, the renaming of the Company, 
the addition of share classes and various minor non-material matters.  
 
SFDR Reporting 
 
The Annual Report also includes SFDR reporting. These reports follow the guidelines and templates issued by the authorities for the relevant Sub-Funds. Information 
about the investment approach and ESG-related matters can be found on www.emea.amova-am.com.  
 
Complaints Handling 
 
The Complaints Handling Policy is in place to ensure proper handling of complaints as and when they may arise. The Management Company oversees handling of any 
complaints, and reports to the Company’s Board on complaints handling. 
 
The Management Company’s Complaints Handling Policy is available upon request and on its website (https://www.fundrock.com/policies-and-compliance/complaints-
policy/). Complaints can be submitted in writing (i) to the Company’s registered office or (ii) to the Management Company via: 

• email to FRMC_qualitycare@fundrock.com; or 
• post to FundRock Management Company S.A., Attention: 5 Heienhaff, L-1736 Senningerberg, Luxembourg 

 
During the course of 2025 no complaints were received. 
 
Annual Accounts 
 
The Board reviewed and discussed the Company’s 2025 financial statements and found them to be consistent with the accounting documentation and information 
provided. The Board believes the annual report and financial statements are fair, balanced, and understandable, and provide the information necessary for shareholders 
to assess the Company's financial position, performance and strategy.  
 
The Annual General Meeting will be held on or around 12 May 2026  
 
The Annual General Meeting of Shareholders will be asked to address the standard annual matters (e.g. approval of the Company’s annual accounts, allocation of results 
and ratification on interim dividends for the accounting year ended 31 December 2025) 
 
Based on our review of the information provided, we recommend that shareholders vote to support all board proposals on the above matters. 
 
In Closing 
 
The Board wishes to thank our Shareholders for their continued support, and everyone involved in the management of the Company for their dedicated work during the 
past accounting year.  
 
 
 
 
 
 
Yours sincerely, 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The information in this report represents historical data and is not an indication of futures results. 
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Statement of Net Assets as at December 31, 2025
The accompanying notes are an integral part of these financial statements.

Statement of Net Assets as at December 31, 2025

Notes

Assets
Investment in securities at cost 3d
Unrealised appreciation / (depreciation) on securities
Investment in securities at market value
Cash at bank 3c
Receivable for investment sold
Receivable on fund shares sold
Receivable on withholding tax reclaim
Net unrealised appreciation on forward foreign exchange contracts 3h
Dividends and interest receivable 3e
Prepaid expenses and other assets
Reimbursement from Management Company 9
Total assets
Liabilities
Bank overdraft 3c
Accrued expenses 12
Payable for investment purchased
Payable on fund shares repurchased
Net unrealised depreciation on forward foreign exchange contracts 3h
Interests payable
Total liabilities
Net assets at the end of the period / year

Combined Statement

USD

5,442,554,459.12
744,328,243.76

6,186,882,702.89
71,070,862.37

372,802.92
1,687,722.32

160,032.86
1,031,822.61
1,790,451.90

63,952.51
514,287.80

6,263,574,638.18

881.80
18,524,544.16

195,606.34
27,720,679.14

312,445.24
3,484.99

46,757,641.67
6,216,816,996.51

AMOVA GLOBAL 
UMBRELLA FUND - Amova 
Global Green Bond Fund * 

USD

32,140,281.41
2,635,103.27

34,775,384.68
383,510.33

-
110.12

-
3,748.02

454,242.40
63,952.51
63,539.15

35,744,487.21

40.73
204,232.47

-
120,000.00

-
2.52

324,275.72
35,420,211.49

NIKKO AM GLOBAL 
UMBRELLA FUND - Nikko 

AM Asia Credit Fund ** 

USD

-
-
-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-

* Name changed on September 1, 2025, please see Note 1 for further details.
** NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund terminated on August 20, 2025.
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Statement of Net Assets as at December 31, 2025

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Global Equity Fund * 

USD

1,021,378,951.36
196,526,177.64

1,217,905,129.00
10,133,988.28

-
344,570.32

-
-

186,827.00
-

131,014.89
1,228,701,529.49

-
3,750,604.88

-
686,941.25
304,778.98

1,203.96
4,743,529.07

1,223,958,000.42

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Asia ex-Japan Fund * 

USD

19,951,462.26
6,741,503.36

26,692,965.62
1,050,349.72

-
-
-
-

13,495.88
-

150,043.39
27,906,854.61

-
200,705.82

-
-
-
-

200,705.82
27,706,148.79

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Japan Value Fund * 

JPY

42,537,659,302.00
16,266,875,868.00
58,804,535,170.00

894,039,586.00
58,434,891.00

744,259.00
-

161,145,269.00
87,165,042.00

-
4,233,181.53

60,010,297,398.53

131,834.00
169,243,535.23
30,660,262.00

1,627,617.00
-

7,176.00
201,670,424.23

59,808,626,974.30

AMOVA GLOBAL 
UMBRELLA FUND - Amova 
ARK Disruptive Innovation 

Fund * 

USD

2,392,622,105.27
337,524,848.65

2,730,146,953.92
31,315,700.59

-
1,338,164.57

-
-

303,103.62
-

66,363.63
2,763,170,286.33

-
8,334,814.88

-
14,673,870.35

7,666.26
605.89

23,016,957.38
2,740,153,328.95

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

ARK Positive Change 
Innovation Fund * 

USD

1,674,565,753.79
90,422,170.92

1,764,987,924.71
21,942,290.88

-
-

160,032.86
-

191,976.92
-

1,215.79
1,787,283,441.16

-
4,867,644.12

-
12,229,483.66

-
1,606.90

17,098,734.68
1,770,184,706.48

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Japan Cash-Rich Equity 
Fund * 

JPY

4,782,931,474.07
1,050,036,875.93
5,832,968,350.00

84,834,763.00
-

20,234.00
-
-

13,277,931.00
-

11,772,171.50
5,942,873,449.50

-
13,605,768.19

-
-
-

3,126.00
13,608,894.19

5,929,264,555.31

* Name changed on September 1, 2025, please see Note 1 for further details.
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Statement of Operations and Changes in Net Assets for the period / year ended December 31, 2025 

Statement of Operations and Changes in Net Assets for the period / year ended December 31, 2025 

Notes

Income
Dividends (net of withholding taxes) 3e
Interest on bonds 3e
Bank interest
Reimbursement from Management Company 9
Other income
Total income
Expenses
Management fees 4
Depositary fees 5
Administration fees 5
Professional fees
Transaction costs 8
Taxe d'abonnement 7
Bank interest and charges
Transfer Agent fees 6
Organization expenses 3I
Tax charges (excluding taxe d'abonnement)
Other expenses 8
Liquidation fees
Total expenses
Net investment income / (loss)
Net realised gain / (loss) on:
Investments 3e
Foreign currencies transactions 3g
Forward foreign exchange contracts 3h
Realised appreciation/depreciation for the period / year
Net change in unrealised appreciation / (depreciation) on :
Investments 3e
Forward foreign exchange contracts 3h
Increase / (Decrease) in net assets as a result of operations
Proceeds received on subscription of shares
Net amount paid on redemption of shares
Dividend distribution 11
Net assets at the beginning of the period / year
Translation difference
Net assets at the end of the period / year

Combined Statement

USD
 

25,458,658.97
1,361,920.06
1,773,907.45

995,563.95
2,430,959.44

32,021,009.87
 

44,451,602.66
817,836.95

1,897,718.87
544,957.90

2,721,861.05
773,282.86
196,322.99
570,070.53

2,490.76
424,479.00
741,961.85

22,000.00
53,164,585.42

(21,143,575.55) 

637,778,546.84
3,174,870.16
2,154,899.63

621,964,741.09 

1,042,116,774.62
303,958.13

1,664,385,473.84
590,067,877.50

(2,371,875,169.77)
(433,373.17)

6,334,003,159.65
669,028.46

6,216,816,996.51

AMOVA GLOBAL 
UMBRELLA FUND - Amova 
Global Green Bond Fund *

USD
 

-
974,441.14

146.91
122,224.72

24,000.35
1,120,813.12

 
159,322.82

6,952.83
61,458.59
18,150.66

-
3,466.49
5,769.60

10,132.22
-
-

77,910.29
-

343,163.50
777,649.62

 
976,676.85

7,958.12
69,496.12

1,831,780.71
 

2,156,886.28
8,912.97

3,997,579.96
484,627.11

(459,917.90)
(428,588.10)

31,826,510.42
-

35,420,211.49

NIKKO AM GLOBAL 
UMBRELLA FUND - Nikko 

AM Asia Credit Fund **

USD
 

-
387,478.92

5,718.01
117,919.90

13,204.90
524,321.73

 
24,763.29

1,477.77
49,459.40
18,022.32

-
707.61

1,615.80
8,046.32

-
-

49,687.56
22,000.00

175,780.07
348,541.66

 
(81,099.90)

73,867.48
-

341,309.24
 

450,168.32
-

791,477.56
-

(14,445,122.41)
-

13,653,644.85
-
-

* Name changed on September 1, 2025, please see Note 1 for further details.
** NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund terminated on August 20, 2025.
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Statement of Operations and Changes in Net Assets for the period / year ended December 31, 2025 

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Global Equity Fund * 

USD

12,826,672.95
-

571,696.27
230,037.92

77.74
13,628,484.88

7,204,268.29
131,502.51
322,931.31
109,280.04
676,961.88
221,817.76

43,312.78
213,382.94

-
286,879.19
123,882.84

-
9,334,219.54
4,294,265.34

46,213,948.98
(81,640.06)

(1,602,343.03)
48,824,231.23

59,978,987.93
155,755.37

108,958,974.53
289,090,481.96

(133,444,545.62)
-

959,353,089.55
-

1,223,958,000.42

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Asia ex-Japan Fund * 

USD

335,195.00
-

2,409.35
267,166.44

557.70
605,328.49

64,937.67
25,033.25
77,996.72
19,968.03

174,975.51
2,818.42
4,326.60

15,253.73
-

47,065.82
68,358.52

-
500,734.27
104,594.22

3,356,796.50
56,652.69

-
3,518,043.41

4,507,037.45
-

8,025,080.86
-

(5,188,534.46)
-

24,869,602.39
-

27,706,148.79

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Japan Value Fund * 

JPY

1,126,345,782.00
-

70.00
5,195,043.82

63,720.00
1,131,604,615.82

291,689,121.39
8,430,769.00

29,675,138.56
6,010,844.00

21,728,110.00
6,538,193.00
6,568,417.28

23,655,746.00
-
-

21,088,628.00
-

415,384,967.23
716,219,648.59

4,504,513,404.00
334,519,777.15
509,916,447.00

6,065,169,276.74

9,484,374,688.00
32,816,991.00

15,582,360,955.74
23,474,991,917.51

(14,446,315,175.66)
(750,034.00)

35,198,339,310.71
-

59,808,626,974.30

AMOVA GLOBAL 
UMBRELLA FUND - Amova 
ARK Disruptive Innovation 

Fund * 

USD

1,505,074.74
-

728,080.19
84,636.54

2,380,970.81
4,698,762.28

21,549,965.31
303,551.56
677,578.93
192,492.85
925,706.05
301,533.25

45,926.41
154,427.48

-
-

109,485.82
-

24,260,667.66
(19,561,905.38)

484,746,896.55
428,711.01
320,210.83

465,933,913.01

357,930,758.62
(42,155.88)

823,822,515.75
150,407,858.60

(1,121,570,675.74)
-

2,887,493,630.34
-

2,740,153,328.95

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

ARK Positive Change 
Innovation Fund * 

USD

2,893,784.10
-

465,856.20
1,215.79

11,741.42
3,372,597.51

13,519,695.11
259,985.80
462,413.73
109,856.32
785,670.07
197,952.29
47,953.30
10,080.25

2,490.76
90,533.99

103,400.07
-

15,590,031.69
(12,217,434.18)

71,187,382.81
555,179.38
114,385.57

59,639,513.58

550,256,782.31
(27,920.17)

609,868,375.72
-

(1,004,599,155.68)
-

2,164,915,486.44
-

1,770,184,706.48

AMOVA GLOBAL 
UMBRELLA FUND - Amova 

Japan Cash-Rich Equity 
Fund * 

JPY

111,613,431.00
-

11.00
21,821,890.50

-
133,435,332.50

10,616,618.93
5,571,743.00
8,865,284.92
6,087,918.00
3,123,381.00

513,289.00
864,182.34

1,227,102.00
-
-

11,708,129.00
-

48,577,648.19
84,857,684.31

413,813,981.07
(4,346.83)
(2,321.00)

498,664,997.55

991,839,881.93
-

1,490,504,879.48
50,026,081.83

(410,107.00)
-

4,389,143,701.00
-

5,929,264,555.31

* Name changed on September 1, 2025, please see Note 1 for further details.
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Statement of changes in number of shares for the period / year ended December 31, 2025
AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until September 1, 2025)
Statement of changes in number of shares for the period / year ended December 31, 2025

Number of shares in issue 
at the beginning of the 

period / year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period / 

year

AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund *
Class A GBP 37,195.15 - (3,250.00) 33,945.15 
Class A USD 4,731,966.81 69,063.59 (61,021.30) 4,740,009.10 
Class D GBP 500.00 1,352.95 - 1,852.95 
NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund **
Class A EUR 3,240.00 - (3,240.00) - 
Class A USD 40,451.16 - (40,451.16) - 
Class B EUR 100.00 - (100.00) - 
Class B USD 100.00 - (100.00) - 
Class S JPY 11,597.57 - (11,597.57) - 
AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * 
Class A EUR 1 - 500.00 - 500.00 
Class A GBP 11,786,499.78 1,594,513.05 (825,356.92) 12,555,655.91 
Class A USD 8,064,559.41 4,781,405.23 (1,341,413.40) 11,504,551.24 
Class B EUR 455.66 1,381.77 (1,139.53) 697.90 
Class B USD 1,059,027.06 598,712.50 (859,587.18) 798,152.38 
Class D GBP 27,289.84 7,738.37 (5,361.22) 29,666.99 
Class F SGD 17,817,743.77 5,149,551.34 (3,605,862.80) 19,361,432.31 
Class F USD 5,188,502.80 1,254,604.10 (461,271.56) 5,981,835.34 
Class P JPY 2,748,239,100.00 629,939,609.00 (73,040,501.00) 3,305,138,208.00 
Class P JPY hedged 1,772,320,959.00 235,339,155.00 (272,227,691.00) 1,735,432,423.00 
Class PII JPY 1,148,297,623.00 739,489,894.00 (28,034,664.00) 1,859,752,853.00 
Class U AUD 9,541,763.97 134,708.44 (585,684.07) 9,090,788.34 
AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * 
Class A USD 120,500.00 - (120,000.00) 500.00 
Class B EUR 100.00 - - 100.00 
Class B USD 100.00 - - 100.00 
Class D EUR 37,045.00 - (10,200.00) 26,845.00 
Class D GBP 500.00 - - 500.00 
Class U SGD 2,523,104.16 - (295,236.10) 2,227,868.06 
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * 
Class A EUR  611,986.15 532,578.92 (419,909.47) 724,655.60 
Class A EUR hedged  1,405,262.76 398,869.06 (472,828.86) 1,331,302.96 
Class A GBP 4,139,744.47 2,388,326.39 (1,458,519.58) 5,069,551.28 
Class A JPY 2,751,991.65 3,653,494.57 (1,102,103.01) 5,303,383.21 
Class A USD hedged 2,199,729.80 788,526.75 - 2,988,256.55 
Class B EUR 17,213.05 17,561.22 (34,674.27) 100.00 
Class B SGD 6,144.88 11,466.50 (8,472.57) 9,138.81 
Class B SGD hedged 16,799.26 45,489.25 (38,532.39) 23,756.12 
Class B USD 105.22 14,223.30 (279.70) 14,048.82 
Class B USD hedged 1,735.31 75,902.38 (884.21) 76,753.48 
Class D GBP 463,592.88 196,217.96 (250,994.40) 408,816.44 
Class D GBP hedged 23,039.56 196,568.68 (41,132.86) 178,475.38 
Class D GBP Dis 100.01 1.05 - 101.06 
Class D USD Dis 63,001.52 28,248.46 (91,149.49) 100.49 
Class S JPY 19,645.26 - (8,250.66) 11,394.60 
Class X JPY 4,051.12 - - 4,051.12 
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * 
Class A EUR 19,582.13 9,844.13 - 29,426.26 
Class A JPY 215,437,331.96 - (65,944,659.74) 149,492,672.22 
Class A USD 23,487,235.78 7,481,407.47 (9,621,534.08) 21,347,109.17 
Class B EUR 118,215.24 138,738.95 (159,320.50) 97,633.69 
Class B HKD 2 - 4,000.00 - 4,000.00 
Class B SGD 4,357,908.72 1,437,584.36 (2,302,774.23) 3,492,718.85 
Class B USD 339,024.17 276,766.35 (184,188.87) 431,601.65 
Class D EUR 36,497.84 4,329.03 (4,015.48) 36,811.39 
Class D GBP 90,999.45 751,039.65 (669,331.58) 172,707.52 
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Class D USD 59,613.05 128,213.60 (59,181.11) 128,645.54 
Class U AUD 3,326,612.63 638,127.20 (595,012.28) 3,369,727.55 
Class U NZD 3,960,095.81 - (956,211.59) 3,003,884.22 
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * 
Class A USD 500.00 - - 500.00 
Class D GBP 500.00 - - 500.00 
Class P JPY 42,286,080.11 - (15,988,854.69) 26,297,225.42 
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * 
Class A JPY 1,000.00 - - 1,000.00 
Class B JPY 3 - 39,523.81 - 39,523.81 
Class D GBP 500.00 3,949.73 (167.54) 4,282.19 
Class S JPY 43,260.00 - - 43,260.00 

* Name changed on September 1, 2025, please see Note 1 for further details.
** NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund terminated on August 20, 2025.
1   AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund - Class A EUR Shares commenced operations on April 7, 2025.
2   AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund - Class B HKD Shares commenced operations on April 7, 2025.
3   AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund - Class B JPY Shares commenced operations on October 31, 2025.
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Statistics
AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until September 1, 2025)
Statistics

Statistics (continued)

December 31, 2025
December 31, 2024
December 31, 2023

December 31, 2025 December 31, 2024 December 31, 2023

AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund* 

Net Asset Value USD 35,420,211.49 31,826,510.42 24,900,693.33 
AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund (continued)*

Net Asset Value per share
Class A GBP GBP 7.16 6.94 7.02 
Class A USD USD 7.40 6.66 6.89 
Class D GBP GBP 10.65 10.15 - 

Number of shares
Class A GBP 33,945.15 37,195.15 38,695.15 
Class A USD 4,740,009.10 4,731,966.81 3,563,674.35 
Class D GBP 1,852.95 500.00 - 

AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund (continued)*

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund** 
Net Asset Value USD   13,676,017.60                                 13,653,644.85 13,050,145.32 
NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund (continued)**

Net Asset Value per share
Class A EUR EUR - 19.76 17.74 
Class A USD USD - 16.41 15.72 
Class B EUR EUR - 12.42 11.22 
Class B USD USD - 11.15 10.75 
Class S JPY JPY 173,344.42 175,098.00 150,109.00 

Number of shares
Class A EUR - 3,240.00 3,240.00 
Class A USD - 40,451.16 40,451.16 
Class B EUR - 100.00 100.00 
Class B USD - 100.00 100.00 
Class S JPY 11,597.57 11,597.57 11,597.57 

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund (continued)**

AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * 
Net Asset Value USD 1,223,958,000.42 959,353,089.55 601,588,976.34 
AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * (continued)

Net Asset Value per share
Class A EUR 1 EUR 11.59 - - 
Class A GBP GBP 11.65 11.29 - 
Class A USD USD 33.33 30.06 23.84 
Class B EUR EUR 21.33 21.98 16.47 
Class B USD USD 21.84 19.85 15.87 
Class D GBP GBP 26.17 25.36 19.77 
Class F SGD SGD 11.71 11.26 - 
Class F USD USD 13.44 12.19 9.72 
Class P JPY JPY 4.75 4.26 3.01 
Class P JPY hedged JPY 2.06 1.94 1.58 
Class PII JPY JPY 1.92 1.73 1.23 
Class U AUD AUD 36.74 35.38 25.25 

Number of shares
Class A EUR 1 500.00 - - 
Class A GBP 12,555,655.91 11,786,499.78 - 
Class A USD 11,504,551.24 8,064,559.41 12,100,680.67 
Class B EUR 697.90 455.66 100.00 
Class B USD 798,152.38 1,059,027.06 100.14 
Class D GBP 29,666.99 27,289.84 27,289.84 
Class F SGD 19,361,432.31 17,817,743.77 - 
Class F USD 5,981,835.34 5,188,502.80 3,981,603.64 
Class P JPY 3,305,138,208.00 2,748,239,100.00 2,741,040,456.00 
Class P JPY hedged 1,735,432,423.00 1,772,320,959.00 1,778,130,354.00 

* Name changed on September 1, 2025, please see Note 1 for further details.
** NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund terminated on August 20, 2025.
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Class PII JPY 1,859,752,853.00 1,148,297,623.00 524,219,019.00 
Class U AUD 9,090,788.34 9,541,763.97 11,069,829.22 
1 AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund - Class A EUR Shares commenced operations on April 7, 2025.
AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * (continued)

AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * 

Net Asset Value USD 27,706,148.79 24,869,602.39 28,322,380.33 
AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * (continued)

Net Asset Value per share
Class A USD USD 21.36 15.71 15.49 
Class B EUR EUR 14.85 12.49 11.63 
Class B USD USD 15.20 11.27 11.19 
Class D EUR EUR 17.79 14.84 13.72 
Class D GBP GBP 10.45 8.25 7.99 
Class K EUR EUR - - 14.01 
Class U SGD SGD 15.66 12.11 11.45 

Number of shares
Class A USD 500.00 120,500.00 180,517.01 
Class B EUR 100.00 100.00 100.00 
Class B USD 100.00 100.00 100.00 
Class D EUR 26,845.00 37,045.00 44,632.00 
Class D GBP 500.00 500.00 500.00 
Class K EUR - - 1,526.00 
Class U SGD 2,227,868.06 2,523,104.16 2,859,570.30 
AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * (continued)

AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * 

Net Asset Value JPY 59,808,626,974.30 35,198,339,310.71 17,644,998,378.24 
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * (continued)

Net Asset Value per share
Class A EUR  EUR 11.46 9.97 - 
Class A EUR hedged  EUR 14.01 10.62 - 
Class A GBP GBP 20.46 16.86 14.81 
Class A JPY JPY 3,440.92 2,647.00 2,122.46 
Class A USD hedged USD 17.43 12.89 - 
Class B EUR EUR 18.85 16.55 14.00 
Class B SGD SGD 15.74 12.93 11.29 
Class B SGD hedged SGD 21.24 16.29 12.81 
Class B USD USD 16.15 12.51 11.28 
Class B USD hedged USD 22.33 16.73 12.98 
Class D GBP GBP 18.99 15.65 13.75 
Class D GBP hedged GBP 29.64 22.10 17.07 
Class D GBP Dis GBP 16.54 13.77 12.10 
Class D USD Dis USD 19.97 15.40 13.76 
Class S JPY JPY 299,874.60 229,775.00 183,513.36 
Class X JPY JPY 3,391.21 2,614.00 2,099.22 

Number of shares
Class A EUR  724,655.60 611,986.15 - 
Class A EUR hedged  1,331,302.96 1,405,262.76 - 
Class A GBP 5,069,551.28 4,139,744.47 3,142,663.25 
Class A JPY 5,303,383.21 2,751,991.65 953,889.69 
Class A USD hedged 2,988,256.55 2,199,729.80 - 
Class B EUR 100.00 17,213.05 100.00 
Class B SGD 9,138.81 6,144.88 1,107.73 
Class B SGD hedged 23,756.12 16,799.26 11,545.05 
Class B USD 14,048.82 105.22 105.22 
Class B USD hedged 76,753.48 1,735.31 1,547.76 
Class D GBP 408,816.44 463,592.88 566,280.29 

* Name changed on September 1, 2025, please see Note 1 for further details.
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Class D GBP hedged 178,475.38 23,039.56 23,524.56 
Class D GBP Dis 101.06 100.01 100.01 
Class D USD Dis 100.49 63,001.52 100.00 
Class S JPY 11,394.60 19,645.26 31,370.72 
Class X JPY 4,051.12 4,051.12 4,051.12 
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * (continued)

AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * 

Net Asset Value USD 2,740,153,328.95 2,887,493,630.34 3,201,186,249.85 
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * (continued)

Net Asset Value per share
Class A EUR EUR 11.05 9.55 - 
Class A JPY JPY 2,372.76 1,812.50 1,429.20 
Class A USD USD 16.34 12.45 10.94 
Class B EUR EUR 16.78 14.61 12.14 
Class B HKD 2 HKD 16.82 - - 
Class B SGD SGD 14.13 11.51 9.86 
Class B USD USD 17.19 13.20 11.69 
Class D EUR EUR 7.90 6.83 5.63 
Class D GBP GBP 8.37 6.85 5.92 
Class D USD USD 11.56 8.81 7.74 
Class U AUD AUD 18.69 15.21 12.04 
Class U NZD NZD 20.00 15.52 11.97 

Number of shares
Class A EUR 29,426.26 19,582.13 - 
Class A JPY 149,492,672.22 215,437,331.96 271,811,769.63 
Class A USD 21,347,109.17 23,487,235.78 28,262,227.32 
Class B EUR 97,633.69 118,215.24 131,775.36 
Class B HKD 2 4,000.00 - - 
Class B SGD 3,492,718.85 4,357,908.72 5,022,076.14 
Class B USD 431,601.65 339,024.17 646,512.89 
Class D EUR 36,811.39 36,497.84 59,244.68 
Class D GBP 172,707.52 90,999.45 156,312.41 
Class D USD 128,645.54 59,613.05 172,626.15 
Class U AUD 3,369,727.55 3,326,612.63 5,182,943.97 
Class U NZD 3,003,884.22 3,960,095.81 5,820,469.78 
2 AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund - Class B HKD Shares commenced operations on April 7, 2025.
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * (continued)

AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * 

Net Asset Value USD 1,770,184,706.48 2,164,915,486.44 2,602,039,286.83 
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * (continued)

Net Asset Value per share
Class A USD USD 7.22 5.50 5.19 
Class D GBP GBP 7.41 6.06 5.62 
Class P JPY JPY 10,551.16 8,046.08 6,810.78 

Number of shares
Class A USD 500.00 500.00 500.00 
Class D GBP 500.00 500.00 500.00 
Class P JPY 26,297,225.42 42,286,080.11 53,860,882.46 
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * (continued)

AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * 

Net Asset Value JPY 5,929,264,555.31 4,389,143,701.00 - 
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * (continued)

Net Asset Value per share
Class A JPY JPY 1,362.55 1,023.68 - 
Class B JPY 3 JPY 1,065.16 - - 
Class D GBP GBP 12.59 10.13 - 

* Name changed on September 1, 2025, please see Note 1 for further details.
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Class S JPY JPY 135,793.78 101,412.93 - 

Number of shares
Class A JPY 1,000.00 1,000.00 - 
Class B JPY 3 39,523.81 - - 
Class D GBP 4,282.19 500.00 - 
Class S JPY 43,260.00 43,260.00 - 
3 AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund - Class B JPY Shares commenced operations on October 31, 2025.
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * (continued)

* Name changed on September 1, 2025, please see Note 1 for further details.
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AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund*

AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund* (in USD)
AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until September 1, 2025)
The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund* (in USD)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Australia

1,700,000.00 QUEENSLAND TREAS 4.75% 24-02/02/2034 AUD 1,106,817.10 3.12
1,106,817.10 3.12

Austria
300,000.00 BAWAG PSK 24-03/10/2029 FRN EUR 354,005.07 1.00
300,000.00 VERBUND AG 0.9% 21-01/04/2041 EUR 229,577.96 0.65

583,583.03 1.65
Canada

550,000.00 ALIMEN COUCHE 3.625% 21-13/05/2051 USD 392,078.50 1.11
750,000.00 ONTARIO PROVINCE 4.05% 23-02/02/2032 CAD 568,459.99 1.60

960,538.49 2.71
Chile

1,060,000.00 CHILE 0.83% 19-02/07/2031 EUR 1,089,987.08 3.08
1,089,987.08 3.08

Czechia
500,000.00 CESKA SPORITELNA 21-13/09/2028 FRN EUR 563,148.78 1.59

563,148.78 1.59
Denmark

300,000.00 DANSKE BANK A/S 21-09/06/2029 FRN EUR 335,440.54 0.94
500,000.00 ORSTED A/S 5.375% 22-13/09/2042 GBP 604,273.79 1.71

939,714.33 2.65
France

500,000.00 COVIVIO 3.625% 25-17/06/2034 EUR 571,927.79 1.61
700,000.00 CRD MUTUEL ARKEA 0.875% 21-11/03/2033 EUR 679,116.32 1.92

1,400,000.00 FRANCE O.A.T. 0.5% 21-25/06/2044 EUR 880,600.26 2.49
1,700,000.00 FRANCE O.A.T. 3% 24-25/06/2049 EUR 1,618,255.86 4.57

500,000.00 HOLDING DINFRAS 3.875% 25-31/01/2031 EUR 580,272.26 1.64
400,000.00 LA BANQUE POSTAL 1.375% 19-24/04/2029 EUR 445,764.85 1.26
200,000.00 ORANGE 0.125% 20-16/09/2029 EUR 212,136.21 0.59
300,000.00 RENAULT 3.875% 25-30/09/2030 EUR 354,346.83 1.00
700,000.00 VINCI SA 0% 20-27/11/2028 EUR 761,977.29 2.15

6,104,397.67 17.23
Germany

300,000.00 COMMERZBANK AG 24-20/02/2037 FRN EUR 357,426.24 1.01
300,000.00 E.ON SE 4.125% 24-25/03/2044 EUR 343,882.48 0.97
300,000.00 KFW 0.75% 20-30/09/2030 USD 261,555.00 0.74
800,000.00 MUNICH RE 22-23/05/2042 FRN USD 834,984.00 2.36

1,797,847.72 5.08
Ireland

400,000.00 SMURFIT KAPPA 3.807% 24-27/11/2036 EUR 458,585.14 1.29
200,000.00 SMURFIT WESTROCK 5.185% 25-15/01/2036 USD 201,546.00 0.57

660,131.14 1.86
Italy

1,000,000.00 ITALY BTPS 1.5% 21-30/04/2045 EUR 771,026.43 2.18
300,000.00 SNAM 3.25% 25-01/07/2032 EUR 348,184.49 0.98
300,000.00 UNICREDIT SPA 21-05/07/2029 FRN EUR 345,788.62 0.98

1,464,999.54 4.14
Ivory Coast

400,000.00 AFRICAN DEV BANK 24-07/08/2172 FRN USD 400,424.00 1.13
400,424.00 1.13

Luxembourg
950,000.00 EUROPEAN INVT BK 0.5% 16-13/11/2037 EUR 810,185.52 2.29
250,000.00 EUROPEAN INVT BK 1.25% 14-13/11/2026 EUR 291,554.28 0.82
850,000.00 EUROPEAN INVT BK 1.625% 21-13/05/2031 USD 760,461.00 2.15
500,000.00 EUROPEAN INVT BK 2.75% 23-28/07/2028 EUR 593,561.16 1.68

1,000,000.00 EUROPEAN INVT BK 2.75% 24-16/01/2034 EUR 1,155,647.06 3.26
1,135,000.00 EUROPEAN UNION 2.75% 22-04/02/2033 EUR 1,322,552.69 3.73

400,000.00 P3 GROUP SARL 4.625% 24-13/02/2030 EUR 490,619.44 1.39
600,000.00 PROLOGIS INTL II 3.7% 24-07/10/2034 EUR 694,642.55 1.96
300,000.00 PROLOGIS INTL II 4.375% 24-01/07/2036 EUR 360,597.26 1.02

6,479,820.96 18.30
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Quantity/
Nominal

Name Currency Market Value in USD % NAV

Mexico
500,000.00 UNITED MEXICAN 4.875% 22-19/05/2033 USD 479,600.00 1.35

479,600.00 1.35
Netherlands

400,000.00 CTP NV 4.25% 25-10/03/2035 EUR 466,223.77 1.32
300,000.00 ING GROEP NV 4.625% 18-06/01/2026 USD 299,988.00 0.84

2,075,000.00 NED WATERSCHAPBK 3% 23-20/04/2033 EUR 2,428,673.64 6.86
400,000.00 NXP BV/NXP FDG 5% 22-15/01/2033 USD 405,704.00 1.15

3,600,589.41 10.17
Poland

400,000.00 BANK POLSKA 23-23/11/2027 FRN EUR 479,758.13 1.35
479,758.13 1.35

Spain
300,000.00 ABANCA CORP 21-08/09/2027 FRN EUR 347,176.82 0.98
300,000.00 BANCO SANTANDER 21-24/06/2029 FRN EUR 351,662.04 0.99
400,000.00 IBERDROLA FIN SA 24-28/08/2173 FRN EUR 479,499.75 1.35

1,400,000.00 SPANISH GOVT 1% 21-30/07/2042 EUR 1,087,033.34 3.08
2,265,371.95 6.40

United Kingdom
500,000.00 NATWEST GROUP 21-09/11/2028 FRN GBP 645,870.16 1.82
500,000.00 SCOTTISH HYDRO 2.125% 21-24/03/2036 GBP 507,327.70 1.43
150,000.00 UK TSY GILT 0.875% 21-31/07/2033 GBP 157,732.61 0.45
500,000.00 UK TSY GILT 1.5% 21-31/07/2053 GBP 308,895.89 0.87

1,619,826.36 4.57
United States of America

300,000.00 DIGITAL EURO FIN 4.25% 25-20/11/2037 EUR 343,371.60 0.97
200,000.00 DUKE ENERGY PROG 5.1% 24-15/03/2034 USD 205,658.00 0.58
300,000.00 FEDEX CORP 0.45% 25-04/05/2029 EUR 322,668.39 0.91
400,000.00 FORD MOTOR CO 6.1% 22-19/08/2032 USD 411,192.00 1.16

2,150,000.00 INT BK RECON&DEV 3.875% 24-28/08/2034 USD 2,108,892.00 5.95
300,000.00 RWE FINANCE US 5.875% 25-18/09/2055 USD 293,763.00 0.83
300,000.00 SOUTHWESTERN PUB 3.75% 19-15/06/2049 USD 221,850.00 0.63
300,000.00 XYLEM INC 2.25% 20-30/01/2031 USD 271,434.00 0.77

4,178,828.99 11.80
34,775,384.68 98.18

Total securities portfolio 34,775,384.68 98.18

* Name changed on September 1, 2025, please see Note 1 for further details.
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)
Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
USD

Counterparty Unrealised appreciation / 
(depreciation) in USD

Forward foreign exchange contracts
177,472.08 GBP 200,000.00 EUR 20/02/26 473,602.80 CACIB 3,213.87

2,256,544.51 EUR 2,660,000.00 USD 30/03/26 2,650,198.70 ANZ Investment Bank Melbourne 1,321.21
199,096.57 USD 273,000.00 CAD 30/03/26 199,158.24 Barclays Capital London (787.06)

3,748.02

Total forward foreign exchange contracts 3,748.02

Total financial derivative instruments 3,748.02

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 34,775,384.68 98.18
Total financial derivative instruments 3,748.02 0.01
Cash at bank 383,469.60 1.08
Other assets and liabilities 257,609.19 0.73
Total net assets 35,420,211.49 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund* (in USD)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova Global Green Bond Fund* (in USD)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Government 27.00 26.52
Banks 22.70 22.28
Supranational organisation 17.60 17.28
Energy 10.97 10.77
Real estate 8.42 8.27
Auto Parts & Equipment 2.98 2.93
Insurance 2.40 2.36
Building materials 2.19 2.15
Others 5.74 5.62

100.00 98.18

Country allocation % of portfolio % of net assets

Luxembourg 18.64 18.30
France 17.56 17.23
United States of America 12.02 11.80
Netherlands 10.35 10.17
Spain 6.51 6.40
Germany 5.17 5.08
United Kingdom 4.66 4.57
Italy 4.21 4.14
Australia 3.18 3.12
Chile 3.13 3.08
Canada 2.76 2.71
Denmark 2.70 2.65
Others 9.11 8.93

100.00 98.18

* Name changed on September 1, 2025, please see Note 1 for further details.
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The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund *

AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * (in USD)
AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until September 1, 2025)
The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * (in USD)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Shares
Australia

1,299,963.00 WORLEY LTD AUD 10,896,628.00 0.89
10,896,628.00 0.89

China
624,682.00 KANZHUN LTD - ADR USD 12,731,019.16 1.04
962,982.00 TENCENT MUSIC ENTERTAINM-ADR USD 16,881,074.46 1.38

29,612,093.62 2.42
France

63,542.00 LOREAL EUR 27,358,222.24 2.24
27,358,222.24 2.24

Germany
457,944.00 SIEMENS HEALTHINEERS AG EUR 24,159,428.30 1.97

24,159,428.30 1.97
India

3,012,580.00 HDFC BANK LIMITED INR 33,223,070.21 2.71
33,223,070.21 2.71

Italy
5,252,615.00 INTESA SANPAOLO EUR 36,526,256.37 2.98

36,526,256.37 2.98
Japan

783,700.00 HITACHI LTD JPY 24,509,220.19 2.00
488,200.00 RAKUTEN BANK LTD JPY 21,528,206.19 1.76

1,389,300.00 SONY GROUP CORP JPY 35,666,488.01 2.92
81,703,914.39 6.68

Netherlands
35,259.00 ASM INTERNATIONAL NV EUR 21,433,781.09 1.75

21,433,781.09 1.75
Singapore

695,310.00 DBS GROUP HOLDINGS LTD SGD 30,472,381.18 2.49
369,150.00 TRIP.COM GROUP LTD HKD 26,274,787.23 2.15

56,747,168.41 4.64
Spain

2,725,677.00 CAIXABANK SA EUR 33,436,234.78 2.73
33,436,234.78 2.73

Sweden
388,546.00 SANDVIK AB SEK 12,669,451.52 1.04

12,669,451.52 1.04
United Kingdom

334,939.00 COCA-COLA EUROPACIFIC PARTNE USD 30,378,967.30 2.49
914,187.00 COMPASS GROUP PLC GBP 29,068,872.52 2.37

59,447,839.82 4.86
United States of America

284,090.00 AMAZON.COM INC USD 65,573,653.80 5.36
177,074.00 AMPHENOL CORP-CL A USD 23,929,780.36 1.96
476,172.00 BIO-TECHNE CORP USD 28,003,675.32 2.29

5,010.00 BOOKING HOLDINGS INC USD 26,830,203.30 2.19
125,032.00 BROADCOM INC USD 43,273,575.20 3.54

66,101.00 CENCORA INC USD 22,325,612.75 1.82
36,821.00 CURTISS-WRIGHT CORP USD 20,298,312.67 1.66

128,576.00 DANAHER CORP USD 29,433,617.92 2.40
67,348.00 ELEVANCE HEALTH INC USD 23,608,841.40 1.93

227,861.00 ENCOMPASS HEALTH CORP USD 24,185,166.54 1.98
10,203.00 FIRST CITIZENS BCSHS -CL A USD 21,897,474.54 1.79

545,511.00 GENPACT LTD USD 25,519,004.58 2.08
151,020.00 INTERCONTINENTAL EXCHANGE IN USD 24,459,199.20 2.00

81,872.00 IQVIA HOLDINGS INC USD 18,454,767.52 1.51
56,093.00 LINDE PLC USD 23,917,494.27 1.95
47,200.00 MASTERCARD INC - A USD 26,945,536.00 2.20

159,934.00 MICROSOFT CORP USD 77,347,281.08 6.32
329,690.00 NETFLIX INC USD 30,911,734.40 2.53
436,249.00 NVIDIA CORP USD 81,360,438.50 6.65
184,802.00 PALOMAR HOLDINGS INC USD 24,903,917.52 2.03
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Securities Portfolio as at December 31, 2025 (continued)
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Quantity/
Nominal

Name Currency Market Value in USD % NAV

71,641.00 PROGRESSIVE CORP USD 16,314,088.52 1.33
320,079.00 RYAN SPECIALTY HOLDINGS INC USD 16,525,678.77 1.35

6,803,100.00 SAMSONITE GROUP SA HKD 17,393,480.78 1.42
35,526.00 SYNOPSYS INC USD 16,687,272.72 1.36

533,577.00 TOAST INC-CLASS A USD 18,947,319.27 1.55
16,611.00 TRANSDIGM GROUP INC USD 22,090,138.35 1.80

239,307.00 UBER TECHNOLOGIES INC USD 19,553,774.97 1.60
790,691,040.25 64.60

1,217,905,129.00 99.51

Total securities portfolio 1,217,905,129.00 99.51

* Name changed on September 1, 2025, please see Note 1 for further details.
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)
Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
USD

Counterparty Unrealised appreciation / 
(depreciation) in USD

Forward foreign exchange contracts
46,568.45 AUD 4,870,039.00 JPY 30/01/26 62,123.83 BNP Paribas (86.52)

345,927.72 EUR 63,543,463.00 JPY 30/01/26 811,668.72 BNP Paribas 446.58
61,979.34 GBP 13,031,428.00 JPY 30/01/26 166,504.47 BNP Paribas 16.52

980,715.28 HKD 19,682,533.00 JPY 30/01/26 251,570.11 BNP Paribas 243.82
8,563,446.45 INR 14,838,011.00 JPY 30/01/26 189,940.47 BNP Paribas LUX FX 110.04

36,332,217.00 JPY 353,437.00 AUD 30/01/26 467,480.11 BNP Paribas (3,367.39)
41,305,586.00 JPY 2,465,404.00 SEK 30/01/26 530,953.63 BNP Paribas (3,687.89)
97,995,469.00 JPY 474,370.00 GBP 30/01/26 1,263,252.46 BNP Paribas (11,274.52)

102,071,377.00 JPY 848,795.00 SGD 30/01/26 1,311,217.91 BNP Paribas (8,488.47)
110,026,432.00 JPY 64,869,494.00 INR 30/01/26 1,423,684.82 BNP Paribas LUX FX (16,063.48)
147,847,782.00 JPY 7,434,799.00 HKD 30/01/26 1,898,440.98 BNP Paribas (10,575.16)
462,721,193.00 JPY 2,544,750.00 EUR 30/01/26 5,940,745.38 BNP Paribas (33,458.66)

2,945,414,096.00 JPY 19,067,390.00 USD 30/01/26 18,791,121.50 BNP Paribas (229,788.79)
332,732.06 SEK 5,655,499.00 JPY 30/01/26 72,173.73 BNP Paribas (18.69)
112,007.87 SGD 13,627,439.00 JPY 30/01/26 174,037.65 BNP Paribas 111.59

3,344,425.16 USD 521,188,228.00 JPY 30/01/26 3,325,071.11 BNP Paribas 11,102.04

(304,778.98)

Total forward foreign exchange contracts (304,778.98)

Total financial derivative instruments (304,778.98)

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 1,217,905,129.00 99.51
Total financial derivative instruments (304,778.98) (0.02)
Cash at bank 10,133,988.28 0.83
Other assets and liabilities (3,776,337.88) (0.32)
Total net assets 1,223,958,000.42 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * (in USD)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova Global Equity Fund * (in USD)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Internet 16.32 16.25
Cosmetics 16.22 16.14
Banks 14.54 14.46
Electric & Electronic 13.96 13.90
Computer software 7.72 7.68
Food services 4.88 4.86
Insurance 4.74 4.71
Financial services 4.22 4.20
Insurance, Reinsurance 3.48 3.46
Auto Parts & Equipment 3.05 3.04
Distribution & Wholesale 2.93 2.92
Office & Business equipment 2.10 2.08
Others 5.84 5.81

100.00 99.51

Country allocation % of portfolio % of net assets

United States of America 64.92 64.60
Japan 6.71 6.68
United Kingdom 4.88 4.86
Singapore 4.66 4.64
Italy 3.00 2.98
Spain 2.75 2.73
India 2.73 2.71
China 2.43 2.42
France 2.25 2.24
Others 5.67 5.65

100.00 99.51

* Name changed on September 1, 2025, please see Note 1 for further details.
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The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund *

AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * (in USD)
AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until September 1, 2025)
The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * (in USD)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Shares
China

127,900.00 BANK OF HANGZHOU CO LTD-A CNY 279,660.27 1.01
108,500.00 CHINA MERCHANTS BANK-H HKD 736,021.04 2.66

7,500.00 CONTEMPORARY AMPEREX TECHN-A CNY 394,159.29 1.42
3,500.00 DUALITY BIOTHERAPEUTICS INC HKD 134,091.81 0.48

43,100.00 GDS HOLDINGS LTD-CL A HKD 186,609.50 0.67
115,400.00 GF SECURITIES CO LTD-H HKD 261,090.90 0.94

76,000.00 HANSOH PHARMACEUTICAL GROUP HKD 352,295.17 1.27
253,000.00 J&T GLOBAL EXPRESS LTD HKD 339,674.84 1.23

49,350.00 JD HEALTH INTERNATIONAL INC HKD 351,889.83 1.27
25,364.00 JIANGSU HENGRUI PHARMACEUT-A CNY 216,213.20 0.78
32,000.00 KINGDEE INTERNATIONAL SFTWR HKD 54,638.85 0.20

7,010.00 NAURA TECHNOLOGY GROUP CO-A CNY 460,514.45 1.66
75,000.00 PING AN INSURANCE GROUP CO-H HKD 627,772.45 2.27
66,500.00 SKSHU PAINT CO LTD-A CNY 440,309.46 1.59
10,400.00 SUNGROW POWER SUPPLY CO LT-A CNY 254,546.95 0.92
25,000.00 TENCENT HOLDINGS LTD HKD 1,923,948.32 6.95
94,000.00 ZIJIN MINING GROUP CO LTD-H HKD 430,661.22 1.55

7,444,097.55 26.87
Hong Kong

53,900.00 ALIBABA GROUP HOLDING LTD HKD 988,879.89 3.57
64,000.00 C&D INTERNATIONAL INVESTMENT HKD 128,682.91 0.45

520,000.00 CGN MINING CO LTD HKD 206,437.41 0.75
1,324,000.21 4.77

India
61,597.00 AU SMALL FINANCE BANK LTD INR 681,560.21 2.46

7,735.00 BRITANNIA INDUSTRIES LTD INR 519,026.50 1.87
6,671.00 CRAFTSMAN AUTOMATION LTD INR 570,727.66 2.06
3,471.00 DIVIS LABORATORIES LTD INR 246,868.25 0.89

215,619.00 ETERNAL LTD INR 667,036.82 2.41
498,367.00 IDFC FIRST BANK LTD INR 474,693.91 1.71

4,853.00 INTERGLOBE AVIATION LTD INR 273,185.58 0.99
26,233.00 KOTAK MAHINDRA BANK LTD INR 642,432.67 2.32
16,626.00 MAHINDRA & MAHINDRA LTD INR 686,132.37 2.48
11,642.00 PB FINTECH LTD INR 236,468.40 0.85
41,886.00 SHRIRAM FINANCE LTD INR 464,253.63 1.68

5,462,386.00 19.72
Indonesia

1,027,800.00 ASTRA INTERNATIONAL TBK PT IDR 412,969.10 1.48
412,969.10 1.48

Singapore
903,400.00 GENTING SINGAPORE LTD SGD 509,301.58 1.84

53,600.00 KEPPEL LTD SGD 431,382.05 1.56
37,000.00 OVERSEA-CHINESE BANKING CORP SGD 568,519.80 2.05

319,300.00 ULTRAGREEN.AI LTD USD 482,143.00 1.74
34,100.00 VENTURE CORP LTD SGD 401,455.29 1.45

2,392,801.72 8.64
South Korea

1,002.00 KIWOOM SECURITIES CO LTD KRW 201,366.83 0.73
373.00 SAMSUNG BIOLOGICS CO LTD KRW 438,884.44 1.58

2,771.00 SAMSUNG C+T CORP KRW 460,695.21 1.66
23,262.00 SAMSUNG ELECTRONICS CO LTD KRW 1,936,145.02 7.00

1,725.00 SK HYNIX INC KRW 779,545.98 2.81
3,816,637.48 13.78

Taiwan
95,000.00 ASE TECHNOLOGY HOLDING CO LT TWD 757,387.82 2.73

8,000.00 ASIA VITAL COMPONENTS TWD 384,462.44 1.39
12,000.00 ELITE MATERIAL CO LTD TWD 628,252.36 2.27
53,000.00 HON HAI PRECISION INDUSTRY TWD 388,806.74 1.40
44,000.00 LITE-ON TECHNOLOGY CORP TWD 228,958.84 0.83

5,000.00 MEDIATEK INC TWD 227,558.48 0.82
56,000.00 TAIWAN SEMICONDUCTOR MANUFAC TWD 2,762,528.12 9.97
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Quantity/
Nominal

Name Currency Market Value in USD % NAV

66,000.00 UNIMICRON TECHNOLOGY CORP TWD 462,118.76 1.67
5,840,073.56 21.08

26,692,965.62 96.34

Total securities portfolio 26,692,965.62 96.34

Summary of net assets
Securities Portfolio as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 26,692,965.62 96.34
Cash at bank 1,050,349.72 3.79
Other assets and liabilities (37,166.55) (0.13)
Total net assets 27,706,148.79 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * (in USD)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund * (in USD)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Electric & Electronic 30.64 29.51
Internet 13.41 12.93
Banks 12.67 12.21
Auto Parts & Equipment 6.19 5.96
Cosmetics 5.20 5.00
Distribution & Wholesale 4.50 4.33
Financial services 3.47 3.35
Building materials 3.34 3.22
Computer software 2.90 2.79
Diversified machinery 2.35 2.27
Insurance 2.35 2.27
Transportation 2.30 2.22
Others 10.68 10.28

100.00 96.34

Country allocation % of portfolio % of net assets

China 27.89 26.87
Taiwan 21.88 21.08
India 20.46 19.72
South Korea 14.30 13.78
Singapore 8.96 8.64
Hong Kong 4.96 4.77
Indonesia 1.55 1.48

100.00 96.34

* Name changed on September 1, 2025, please see Note 1 for further details.
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The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * (in JPY)
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AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * (in JPY)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in JPY % NAV

Transferable securities admitted to an official exchange listing

Shares
Japan

72,900.00 AGC INC JPY 378,569,700.00 0.63
90,900.00 AJINOMOTO CO INC JPY 301,515,300.00 0.50

196,100.00 ALPS ALPINE CO LTD JPY 390,925,350.00 0.65
130,800.00 AMADA CO LTD JPY 242,241,600.00 0.41
330,900.00 ANRITSU CORP JPY 742,705,050.00 1.24
115,600.00 CHUBU ELECTRIC POWER CO INC JPY 278,827,200.00 0.47

38,400.00 DAIKIN INDUSTRIES LTD JPY 771,072,000.00 1.29
155,200.00 DENKA CO LTD JPY 425,791,200.00 0.71

33,100.00 DOWA HOLDINGS CO LTD JPY 245,999,200.00 0.41
272,200.00 FUJIFILM HOLDINGS CORP JPY 910,236,800.00 1.52
278,600.00 FUJITSU LIMITED JPY 1,206,059,400.00 2.02
456,700.00 HAMAMATSU PHOTONICS KK JPY 758,578,700.00 1.27
476,900.00 HITACHI LTD JPY 2,337,763,800.00 3.91
131,600.00 IBIDEN CO LTD JPY 885,799,600.00 1.48
321,300.00 INPEX CORP JPY 1,004,705,100.00 1.68
277,500.00 ISUZU MOTORS LTD JPY 676,961,250.00 1.13
122,400.00 IWATANI CORP JPY 201,654,000.00 0.34

73,200.00 JAPAN STEEL WORKS LTD JPY 562,102,800.00 0.94
190,400.00 JGC HOLDINGS CORP JPY 361,855,200.00 0.61
262,900.00 KADOKAWA CORP JPY 834,970,400.00 1.40
113,700.00 KAO CORP JPY 711,875,700.00 1.19
120,100.00 KAWASAKI HEAVY INDUSTRIES JPY 1,246,638,000.00 2.08
138,600.00 KH NEOCHEM CO LTD JPY 343,312,200.00 0.57

58,500.00 KOSE CORP JPY 306,540,000.00 0.51
128,400.00 KS HOLDINGS CORP JPY 207,815,400.00 0.35
369,100.00 KUBOTA CORP JPY 818,110,150.00 1.37
196,200.00 KUMAGAI GUMI CO LTD JPY 303,129,000.00 0.51
225,200.00 KYOWA KIRIN CO LTD JPY 569,080,400.00 0.95
824,400.00 LY CORP JPY 343,939,680.00 0.58
107,500.00 MAXELL LTD JPY 258,000,000.00 0.43
175,500.00 MAZDA MOTOR CORP JPY 213,934,500.00 0.36
255,000.00 MINEBEA MITSUMI INC JPY 800,955,000.00 1.34
674,600.00 MITSUBISHI CHEMICAL GROUP CO JPY 617,326,460.00 1.03
281,300.00 MITSUBISHI CORP JPY 1,008,741,800.00 1.69

52,200.00 MITSUBISHI HEAVY INDUSTRIES JPY 200,448,000.00 0.34
1,046,100.00 MITSUBISHI UFJ FINANCIAL GRO JPY 2,607,927,300.00 4.36

248,000.00 MITSUI & CO LTD JPY 1,151,464,000.00 1.93
117,900.00 MITSUI OSK LINES LTD JPY 555,309,000.00 0.93
165,400.00 MIZUHO FINANCIAL GROUP INC JPY 942,780,000.00 1.58
198,700.00 MUSASHI SEIMITSU INDUSTRY CO JPY 507,479,800.00 0.85
188,900.00 NABTESCO CORP JPY 707,997,200.00 1.18

80,500.00 NINTENDO CO LTD JPY 852,897,500.00 1.43
38,000.00 NISHIO HOLDINGS CO LTD JPY 179,930,000.00 0.30

245,200.00 NISSHA CO LTD JPY 306,500,000.00 0.51
388,900.00 NISSUI CORP JPY 444,901,600.00 0.74
133,400.00 NITORI HOLDINGS CO LTD JPY 365,849,500.00 0.61
196,700.00 NITTO DENKO CORP JPY 730,740,500.00 1.22
305,100.00 NOMURA HOLDINGS INC JPY 396,935,100.00 0.66
385,900.00 NSK LTD JPY 376,561,220.00 0.63

7,659,400.00 NTT INC JPY 1,207,887,380.00 2.02
115,600.00 OKI ELECTRIC INDUSTRY CO LTD JPY 229,466,000.00 0.38
193,900.00 OMRON CORP JPY 767,844,000.00 1.28
254,900.00 OSAKA TITANIUM TECHNOLOGIES JPY 479,466,900.00 0.80
325,200.00 PANASONIC HOLDINGS CORP JPY 658,042,200.00 1.10
722,300.00 PENTA-OCEAN CONSTRUCTION CO JPY 1,137,983,650.00 1.90
198,500.00 RESONA HOLDINGS INC JPY 296,360,500.00 0.50
210,800.00 ROHM CO LTD JPY 467,976,000.00 0.78

49,900.00 RYOBI LTD JPY 136,726,000.00 0.22
221,300.00 SANTEN PHARMACEUTICAL CO LTD JPY 359,833,800.00 0.60
218,600.00 SBI HOLDINGS INC JPY 737,775,000.00 1.23
382,700.00 SEKISUI CHEMICAL CO LTD JPY 1,008,414,500.00 1.69
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Quantity/
Nominal

Name Currency Market Value in JPY % NAV

564,100.00 SG HOLDINGS CO LTD JPY 808,637,350.00 1.35
30,000.00 SHIMANO INC JPY 496,050,000.00 0.83

219,200.00 SHIN-ETSU CHEMICAL CO LTD JPY 1,068,161,600.00 1.79
92,500.00 SHIP HEALTHCARE HOLDINGS INC JPY 242,766,250.00 0.41

197,600.00 SOFTBANK GROUP CORP JPY 869,440,000.00 1.45
575,800.00 SONY GROUP CORP JPY 2,317,019,200.00 3.87
104,800.00 STANLEY ELECTRIC CO LTD JPY 322,574,400.00 0.54
262,400.00 SUMCO CORP JPY 376,544,000.00 0.63
286,100.00 SUMITOMO FORESTRY CO LTD JPY 459,047,450.00 0.77
108,900.00 SUMITOMO METAL MINING CO LTD JPY 692,277,300.00 1.16
437,100.00 SUMITOMO MITSUI FINANCIAL GR JPY 2,203,421,100.00 3.68

64,300.00 SWCC CORP JPY 664,862,000.00 1.11
84,800.00 TAIKISHA LTD JPY 279,416,000.00 0.47

262,100.00 TAIYO YUDEN CO LTD JPY 927,834,000.00 1.55
232,500.00 TDK CORP JPY 514,057,500.00 0.86
618,900.00 TORAY INDUSTRIES INC JPY 631,278,000.00 1.06
196,400.00 TOTO LTD JPY 851,197,600.00 1.42
154,600.00 TOYODA GOSEI CO LTD JPY 609,587,800.00 1.02
667,200.00 TOYOTA MOTOR CORP JPY 2,239,123,200.00 3.74

51,300.00 TOYO TANSO CO LTD JPY 247,266,000.00 0.41
151,600.00 TOYOTA TSUSHO CORP JPY 799,538,400.00 1.34

56,500.00 TRUSCO NAKAYAMA CORP JPY 135,826,000.00 0.22
142,485.00 TSURUHA HOLDINGS INC JPY 410,071,830.00 0.69

63,000.00 ULVAC INC JPY 446,040,000.00 0.75
203,400.00 UNITED ARROWS LTD JPY 499,550,400.00 0.84
128,200.00 YASKAWA ELECTRIC CORP JPY 609,719,200.00 1.02

58,804,535,170.00 98.32
58,804,535,170.00 98.32

Total securities portfolio 58,804,535,170.00 98.32

* Name changed on September 1, 2025, please see Note 1 for further details.
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)
Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
JPY

Counterparty Unrealised appreciation / 
(depreciation) in JPY

Forward foreign exchange contracts
18,530,985.84 EUR 3,366,171,939.00 JPY 30/01/26 3,411,353,431.95 BNP Paribas 41,534,633.00
5,241,336.50 GBP 1,082,675,994.00 JPY 30/01/26 1,105,048,595.49 BNP Paribas 19,556,950.00

2,836.00 JPY 18.38 USD 30/01/26 2,880.97 BNP Paribas (38.00)
469,172.00 JPY 3,885.07 SGD 30/01/26 473,532.12 BNP Paribas (4,115.00)

1,651,968.00 JPY 7,980.94 GBP 30/01/26 1,682,648.41 BNP Paribas (26,462.00)
13,823,708.00 JPY 75,879.83 EUR 30/01/26 13,968,653.41 BNP Paribas (130,151.00)

503,739.00 SGD 60,566,982.00 JPY 30/01/26 61,398,274.79 BNP Paribas 799,095.00
53,193,323.69 USD 8,217,798,903.00 JPY 30/01/26 8,337,786,831.08 BNP Paribas 99,415,357.00

161,145,269.00

Total forward foreign exchange contracts 161,145,269.00

Total financial derivative instruments 161,145,269.00

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 58,804,535,170.00 98.32
Total financial derivative instruments 161,145,269.00 0.27
Cash at bank 893,907,752.00 1.49
Other assets and liabilities (50,961,216.70) (0.08)
Total net assets 59,808,626,974.30 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * (in JPY)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund * (in JPY)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Auto Parts & Equipment 17.45 17.15
Distribution & Wholesale 15.08 14.84
Electric & Electronic 12.38 12.17
Banks 10.29 10.12
Building materials 8.66 8.52
Chemical 6.49 6.38
Cosmetics 5.27 5.18
Telecommunication 3.92 3.85
Metal 2.55 2.51
Transportation 2.32 2.28
Financial services 2.24 2.19
Energy 2.18 2.15
Engineering & Construction 2.12 2.08
Office & Business equipment 2.05 2.02
Others 7.00 6.88

100.00 98.32

Country allocation % of portfolio % of net assets

Japan 100.00 98.32

100.00 98.32

* Name changed on September 1, 2025, please see Note 1 for further details.
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The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * (in USD)
AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until September 1, 2025)
The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * (in USD)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Shares
Canada

905,227.00 SHOPIFY INC - CLASS A USD 145,714,390.19 5.32
145,714,390.19 5.32

Cayman Islands
1,251,095.00 BULLISH USD 47,378,967.65 1.73

47,378,967.65 1.73
China

247,597.00 BAIDU INC - SPON ADR USD 32,351,024.02 1.18
32,351,024.02 1.18

Hong Kong
141,328.00 ALIBABA GROUP HOLDING-SP ADR USD 20,715,858.24 0.75

20,715,858.24 0.75
Sweden

49,455.00 SPOTIFY TECHNOLOGY SA USD 28,719,013.05 1.05
28,719,013.05 1.05

Switzerland
1,060,395.00 CRISPR THERAPEUTICS AG USD 55,607,113.80 2.03

55,607,113.80 2.03
Taiwan

126,616.00 TAIWAN SEMICONDUCTOR-SP ADR USD 38,477,336.24 1.40
38,477,336.24 1.40

United States of America
3,006,409.00 10X GENOMICS INC-CLASS A USD 49,034,530.79 1.79

446,665.00 ADVANCED MICRO DEVICES USD 95,657,776.40 3.49
262,983.00 AIRBNB INC-CLASS A USD 35,692,052.76 1.30

41,769.00 ALPHABET INC-CL C USD 13,107,112.20 0.48
250,205.00 AMAZON.COM INC USD 57,752,318.10 2.11

3,930,777.00 ARCHER AVIATION INC-A USD 29,559,443.04 1.08
209,249.00 BABCOCK & WILCOX CO/THE-W/I USD 36,166,597.16 1.32

2,954,065.00 BEAM THERAPEUTICS INC USD 81,886,681.80 2.99
2,165,969.00 BITMINE IMMERSION TECHNOLOGI USD 58,806,058.35 2.15

869,337.00 BLOCK INC USD 56,585,145.33 2.07
4,057,900.00 CERUS CORP USD 8,359,274.00 0.31

981,653.00 CIRCLE INTERNET GROUP INC USD 77,845,082.90 2.84
608,381.00 COINBASE GLOBAL INC -CLASS A USD 137,579,279.34 5.02
547,580.00 COREWEAVE INC-CL A USD 39,212,203.80 1.43

77,403.00 DEERE & CO USD 36,036,514.71 1.32
1,274,751.00 DRAFTKINGS INC-CL A USD 43,927,919.46 1.60

207,252.00 GENEDX HOLDINGS CORP USD 26,955,195.12 0.98
473,403.00 ILLUMINA INC USD 62,091,537.48 2.27

1,444,815.00 INTELLIA THERAPEUTICS INC USD 12,988,886.85 0.47
488,829.00 KRATOS DEFENSE & SECURITY USD 37,107,009.39 1.35

90,422.00 META PLATFORMS INC-CLASS A USD 59,686,657.98 2.18
223,517.00 NATERA INC USD 51,205,509.53 1.87
341,814.00 NVIDIA CORP USD 63,748,311.00 2.33

3,196,450.00 PACIFIC BIOSCIENCES OF CALIF USD 5,977,361.50 0.21
1,111,298.00 PAGERDUTY INC USD 14,569,116.78 0.53

676,373.00 PALANTIR TECHNOLOGIES INC-A USD 120,225,300.75 4.39
308,541.00 PURE STORAGE INC - CLASS A USD 20,675,332.41 0.75

3,439,577.00 RECURSION PHARMACEUTICALS-A USD 14,067,869.93 0.51
1,401,961.00 ROBINHOOD MARKETS INC - A USD 158,561,789.10 5.79
1,249,949.00 ROBLOX CORP -CLASS A USD 101,283,367.47 3.70
1,209,278.00 ROKU INC USD 131,194,570.22 4.79
1,447,276.00 SCHRODINGER INC USD 25,877,294.88 0.94
1,226,669.00 SOFI TECHNOLOGIES INC USD 32,114,194.42 1.17
1,961,770.00 TEMPUS AI INC USD 115,842,518.50 4.23

422,214.00 TERADYNE INC USD 81,723,741.84 2.98
533,628.00 TESLA INC USD 239,983,184.16 8.76
799,134.00 TRADE DESK INC/THE -CLASS A USD 30,335,126.64 1.11
953,820.00 TWIST BIOSCIENCE CORP USD 30,255,170.40 1.10
827,959.00 VERACYTE INC USD 34,857,073.90 1.27

2,328,534,110.39 84.98
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Quantity/
Nominal

Name Currency Market Value in USD % NAV

Uruguay
16,209.00 MERCADOLIBRE INC USD 32,649,140.34 1.19

32,649,140.34 1.19
2,730,146,953.92 99.63

Total securities portfolio 2,730,146,953.92 99.63

* Name changed on September 1, 2025, please see Note 1 for further details.
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)
Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
USD

Counterparty Unrealised appreciation / 
(depreciation) in USD

Forward foreign exchange contracts
985,761,000.00 JPY 6,300,000.00 USD 06/01/26 6,288,947.54 JP Morgan Chase Bank (7,666.26)

(7,666.26)

Total forward foreign exchange contracts (7,666.26)

Total financial derivative instruments (7,666.26)

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 2,730,146,953.92 99.63
Total financial derivative instruments (7,666.26) -
Cash at bank 31,315,700.59 1.14
Other assets and liabilities (21,301,659.30) (0.77)
Total net assets 2,740,153,328.95 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.



AMOVA GLOBAL UMBRELLA FUND (formerly NIKKO AM GLOBAL UMBRELLA FUND until 
September 1, 2025)

The accompanying notes are an integral part of these financial statements.

81

AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * (in USD)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Disruptive Innovation Fund * (in USD)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Internet 26.24 26.14
Cosmetics 20.11 20.03
Computer software 12.77 12.72
Auto Parts & Equipment 11.43 11.40
Financial services 11.22 11.18
Electric & Electronic 10.24 10.20
Insurance, Reinsurance 2.44 2.43
Diversified services 2.07 2.07
Others 3.48 3.46

100.00 99.63

Country allocation % of portfolio % of net assets

United States of America 85.29 84.98
Canada 5.34 5.32
Switzerland 2.04 2.03
Others 7.33 7.30

100.00 99.63

* Name changed on September 1, 2025, please see Note 1 for further details.
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The accompanying notes are an integral part of these financial statements.
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund *

AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * (in USD)
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Shares
Brazil

1,336,975.00 NU HOLDINGS LTD/CAYMAN ISL-A USD 22,380,961.50 1.26
22,380,961.50 1.26

Canada
370,778.00 CAMECO CORP USD 33,922,479.22 1.92
598,243.00 SHOPIFY INC - CLASS A USD 96,299,175.71 5.44

130,221,654.93 7.36
China

182,832.00 BAIDU INC - SPON ADR USD 23,888,829.12 1.35
1,519,000.00 BYD CO LTD-H HKD 18,608,228.98 1.05
1,221,643.00 PONY AI INC USD 17,713,823.50 1.00

60,210,881.60 3.40
Hong Kong

91,891.00 ALIBABA GROUP HOLDING-SP ADR USD 13,469,382.78 0.76
13,469,382.78 0.76

Japan
107,700.00 KOMATSU LTD JPY 3,435,516.57 0.19

4,778,900.00 LY CORP JPY 12,719,750.20 0.72
16,155,266.77 0.91

Kenya
7,959,295.00 SAFARICOM PLC KES 1,749,193.32 0.10

1,749,193.32 0.10
South Africa

1,311,750.00 DISCOVERY LTD ZAR 18,016,211.52 1.02
18,016,211.52 1.02

Switzerland
738,138.00 CRISPR THERAPEUTICS AG USD 38,707,956.72 2.19

90,489.00 NOVARTIS AG-REG CHF 12,517,698.81 0.70
51,225,655.53 2.89

United Kingdom
7,746,387.00 OXFORD NANOPORE TECHNOLOGIES GBP 13,378,575.93 0.76

13,378,575.93 0.76
United States of America

2,113,138.00 10X GENOMICS INC-CLASS A USD 34,465,280.78 1.95
1,518,989.00 ADAPTIVE BIOTECHNOLOGIES USD 24,668,381.36 1.39

171,258.00 ADVANCED MICRO DEVICES USD 36,676,613.28 2.07
110,387.00 AMAZON.COM INC USD 25,479,527.34 1.44

1,757,541.00 ARCTURUS THERAPEUTICS HOLDIN USD 10,773,726.33 0.61
3,301,490.00 AURORA INNOVATION INC USD 12,677,721.60 0.72
1,223,928.00 BEAM THERAPEUTICS INC USD 33,927,284.16 1.92

640,844.00 BLOCK INC USD 41,712,535.96 2.36
1,199,310.00 CAREDX INC USD 22,595,000.40 1.28

429,485.00 CIRCLE INTERNET GROUP INC USD 34,058,160.50 1.92
209,486.00 CLOUDFLARE INC - CLASS A USD 41,300,164.90 2.33
394,302.00 COINBASE GLOBAL INC -CLASS A USD 89,167,454.28 5.04
190,200.00 CORTEVA INC USD 12,749,106.00 0.72

60,972.00 DEERE & CO USD 28,386,734.04 1.60
74,226.00 EXACT SCIENCES CORP USD 7,538,392.56 0.43

149,689.00 GENEDX HOLDINGS CORP USD 19,468,551.34 1.10
538,962.00 GUARDANT HEALTH INC USD 55,049,578.68 3.11
348,333.00 ILLUMINA INC USD 45,687,356.28 2.58
545,694.00 INTELLIA THERAPEUTICS INC USD 4,905,789.06 0.28

19,873.00 INTUIT INC USD 13,164,272.66 0.74
203,761.00 NATERA INC USD 46,679,607.49 2.64

1,603,072.00 NEXTDOOR HOLDINGS INC USD 3,366,451.20 0.18
1,081,212.00 NURIX THERAPEUTICS INC USD 20,510,591.64 1.16

166,107.00 NVIDIA CORP USD 30,978,955.50 1.75
4,155,793.00 PACIFIC BIOSCIENCES OF CALIF USD 7,771,332.91 0.44

537,143.00 PAGERDUTY INC USD 7,041,944.73 0.40
2,596,576.00 PRIME MEDICINE INC USD 9,010,118.72 0.51

472,657.00 PURE STORAGE INC - CLASS A USD 31,672,745.57 1.79
3,879,040.00 QUANTUM-SI INC USD 4,266,944.00 0.24
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Quantity/
Nominal

Name Currency Market Value in USD % NAV

2,005,854.00 RECURSION PHARMACEUTICALS-A USD 8,203,942.86 0.46
13,966.00 REGENERON PHARMACEUTICALS USD 10,779,936.42 0.61

897,265.00 ROBINHOOD MARKETS INC - A USD 101,480,671.50 5.73
630,160.00 ROKU INC USD 68,366,058.40 3.86

1,117,870.00 SCHRODINGER INC USD 19,987,515.60 1.13
3,893,103.00 STANDARD BIOTOOLS INC USD 4,983,171.84 0.28
1,341,827.00 TEMPUS AI INC USD 79,234,884.35 4.48

340,739.00 TERADYNE INC USD 65,953,440.84 3.73
358,470.00 TESLA INC USD 161,211,128.40 9.11
741,817.00 TOAST INC-CLASS A USD 26,341,921.67 1.49
527,984.00 TRIMBLE INC USD 41,367,546.40 2.34
788,469.00 TWIST BIOSCIENCE CORP USD 25,010,236.68 1.41
577,382.00 UNITY SOFTWARE INC USD 25,502,962.94 1.44
257,951.00 VERACYTE INC USD 10,859,737.10 0.61

1,405,033,478.27 79.38
Uruguay

16,456.00 MERCADOLIBRE INC USD 33,146,662.56 1.87
33,146,662.56 1.87

1,764,987,924.71 99.71

Total securities portfolio 1,764,987,924.71 99.71

Summary of net assets
Securities Portfolio as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 1,764,987,924.71 99.71
Cash at bank 21,942,290.88 1.24
Other assets and liabilities (16,745,509.11) (0.95)
Total net assets 1,770,184,706.48 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * (in USD)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund * (in USD)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Cosmetics 31.66 31.58
Internet 21.43 21.35
Auto Parts & Equipment 13.71 13.67
Electric & Electronic 10.20 10.17
Financial services 6.98 6.96
Computer software 6.06 6.04
Diversified services 3.86 3.85
Others 6.10 6.09

100.00 99.71

Country allocation % of portfolio % of net assets

United States of America 79.61 79.38
Canada 7.38 7.36
China 3.41 3.40
Switzerland 2.90 2.89
Others 6.70 6.68

100.00 99.71

* Name changed on September 1, 2025, please see Note 1 for further details.
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The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * (in JPY)
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025

Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in JPY % NAV

Transferable securities admitted to an official exchange listing

Shares
Japan

10,600.00 ADEKA CORP JPY 41,085,600.00 0.69
12,100.00 AICA KOGYO CO LTD JPY 42,567,800.00 0.72
49,100.00 ALSOK CO LTD JPY 60,466,650.00 1.02
38,500.00 AMADA CO LTD JPY 71,302,000.00 1.20

6,300.00 AMANO CORP JPY 26,535,600.00 0.45
17,200.00 ANRITSU CORP JPY 38,605,400.00 0.65
12,400.00 ASAHI YUKIZAI CORP JPY 67,084,000.00 1.13

7,200.00 ASKA PHARMACEUTICAL HOLDINGS JPY 14,673,600.00 0.25
3,900.00 BANDAI NAMCO HOLDINGS INC JPY 16,270,800.00 0.27

28,600.00 CKD CORP JPY 87,516,000.00 1.48
33,400.00 COSEL CO LTD JPY 36,372,600.00 0.61
15,500.00 CTI ENGINEERING CO LTD JPY 46,066,000.00 0.78

4,700.00 C UYEMURA + CO LTD JPY 68,902,000.00 1.16
4,700.00 DAIKIN INDUSTRIES LTD JPY 94,376,000.00 1.59

10,200.00 DAISEKI CO LTD JPY 34,680,000.00 0.58
7,600.00 DAIWABO HOLDINGS CO LTD JPY 23,415,600.00 0.39

39,000.00 DENSO CORP JPY 84,162,000.00 1.42
3,400.00 DENYO CO LTD JPY 12,189,000.00 0.21
4,200.00 DIGITAL ARTS INC JPY 26,250,000.00 0.44

12,100.00 DIP CORP JPY 26,765,200.00 0.45
17,100.00 EN INC/JAPAN JPY 26,351,100.00 0.44
12,000.00 ESPEC CORP JPY 40,260,000.00 0.68

4,000.00 FUJIBO HOLDINGS INC JPY 33,120,000.00 0.56
18,200.00 FUJI SEAL INTERNATIONAL INC JPY 57,057,000.00 0.96
18,500.00 FUJITSU LIMITED JPY 80,086,500.00 1.35
14,500.00 FUSO CHEMICAL CO LTD JPY 92,365,000.00 1.56
18,000.00 FUTURE ARCHITECT JPY 35,694,000.00 0.60
24,300.00 GREMS INC JPY 61,406,100.00 1.04
18,700.00 HAMAMATSU PHOTONICS KK JPY 31,060,700.00 0.52

2,000.00 HIROSE ELECTRIC CO LTD JPY 34,590,000.00 0.58
2,300.00 HORIBA LTD JPY 36,708,000.00 0.62
5,800.00 IBIDEN CO LTD JPY 39,039,800.00 0.66

92,600.00 ICHIKOH INDUSTRIES LTD JPY 47,596,400.00 0.80
39,100.00 INTERMESTIC INC JPY 76,401,400.00 1.29
12,300.00 IRISO ELECTRONICS CO LTD JPY 39,544,500.00 0.67
18,700.00 JAFCO GROUP CO LTD JPY 45,067,000.00 0.76

3,500.00 JAPAN STEEL WORKS LTD JPY 26,876,500.00 0.45
47,600.00 JGC HOLDINGS CORP JPY 90,463,800.00 1.53
13,700.00 KANDENKO CO LTD JPY 68,883,600.00 1.16

6,300.00 KEWPIE CORP JPY 27,253,800.00 0.46
700.00 KEYENCE CORP JPY 39,676,000.00 0.67

75,100.00 KUMAGAI GUMI CO LTD JPY 116,029,500.00 1.96
14,600.00 KYOWA KIRIN CO LTD JPY 36,894,200.00 0.62
25,700.00 M&A CAPITAL PARTNERS CO LTD JPY 86,609,000.00 1.46
16,500.00 MAKITA CORP JPY 78,160,500.00 1.32
72,600.00 MAZDA MOTOR CORP JPY 88,499,400.00 1.49
15,900.00 MIZUNO CORP JPY 49,210,500.00 0.83

4,100.00 MODEC INC JPY 48,790,000.00 0.82
11,600.00 MORINAGA & CO LTD JPY 30,856,000.00 0.52
29,800.00 MURATA MANUFACTURING CO LTD JPY 96,730,800.00 1.63
25,400.00 NABTESCO CORP JPY 95,199,200.00 1.61
36,900.00 NAKANISHI INC JPY 73,098,900.00 1.23

8,500.00 NEXON CO LTD JPY 32,529,500.00 0.55
12,000.00 NGK INSULATORS LTD JPY 40,212,000.00 0.68
17,300.00 NHK SPRING CO LTD JPY 43,552,750.00 0.73
17,400.00 NICHIAS CORP JPY 117,902,400.00 1.99
14,100.00 NICHIHA CORP JPY 46,036,500.00 0.78
14,000.00 NIFCO INC/JAPAN JPY 67,816,000.00 1.14
20,300.00 NIHON KOHDEN CORP JPY 34,164,900.00 0.58
26,500.00 NIPPON DENSETSU KOGYO CO LTD JPY 87,715,000.00 1.48
15,400.00 NIPPON ELECTRIC GLASS CO LTD JPY 94,787,000.00 1.60
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Quantity/
Nominal

Name Currency Market Value in JPY % NAV

18,000.00 NIPPON SEIKI CO LTD JPY 39,330,000.00 0.66
12,800.00 NIPPON SEISEN CO LTD JPY 15,296,000.00 0.26

8,400.00 NIPPON SHINYAKU CO LTD JPY 47,460,000.00 0.80
42,100.00 NISSO HOLDINGS CO LTD JPY 30,017,300.00 0.51
28,700.00 NITTO DENKO CORP JPY 106,620,500.00 1.80
24,100.00 NITTOKU CO LTD JPY 58,418,400.00 0.99
24,100.00 NOF CORP JPY 72,565,100.00 1.22
43,900.00 NOJIMA CORP JPY 52,241,000.00 0.88
19,400.00 NORITAKE CO LTD JPY 110,774,000.00 1.87
12,500.00 OKUMA CORP JPY 45,375,000.00 0.77
14,600.00 OSAKA ORGANIC CHEMICAL IND JPY 58,400,000.00 0.98
20,700.00 OSG CORP JPY 47,320,200.00 0.80
25,700.00 PILLAR CORP /JAPAN JPY 123,231,500.00 2.09

8,300.00 RECRUIT HOLDINGS CO LTD JPY 73,430,100.00 1.24
15,700.00 ROHM CO LTD JPY 34,854,000.00 0.59

7,100.00 SAIZERIYA CO LTD JPY 38,908,000.00 0.66
14,800.00 SAN-A CO LTD JPY 43,852,400.00 0.74

3,200.00 SCREEN HOLDINGS CO LTD JPY 48,768,000.00 0.82
18,200.00 SEKISUI CHEMICAL CO LTD JPY 47,957,000.00 0.81
97,200.00 SEPTENI HOLDINGS CO LTD JPY 47,530,800.00 0.80

9,100.00 SERIA CO LTD JPY 31,668,000.00 0.53
20,500.00 SHIN-ETSU CHEMICAL CO LTD JPY 99,896,500.00 1.68
23,600.00 SIGMAXYZ HOLDINGS INC JPY 19,540,800.00 0.33

400.00 SMC CORP JPY 21,784,000.00 0.37
8,600.00 STELLA CHEMIFA CORP JPY 37,754,000.00 0.64

15,200.00 SUBARU CORP JPY 51,604,000.00 0.87
8,400.00 SUMITOMO BAKELITE CO LTD JPY 43,369,200.00 0.73

47,200.00 SUZUKI MOTOR CORP JPY 110,188,400.00 1.86
12,800.00 TACHI-S CO LTD JPY 26,662,400.00 0.45
28,700.00 TADANO LTD JPY 30,450,700.00 0.51
45,700.00 TAIKO PHARMACEUTICAL CO LTD JPY 13,618,600.00 0.23

8,100.00 TAISEI CORP JPY 120,163,500.00 2.03
12,400.00 TAKEUCHI MFG CO LTD JPY 83,700,000.00 1.41
12,300.00 TAKUMA CO LTD JPY 30,467,100.00 0.51
10,300.00 THK CO LTD JPY 41,272,100.00 0.70

7,000.00 TOKYO SEIMITSU CO LTD JPY 77,735,000.00 1.31
7,700.00 TOMY COMPANY LTD JPY 21,232,750.00 0.36
7,000.00 TOYODA GOSEI CO LTD JPY 27,601,000.00 0.47
4,000.00 TOYO TANSO CO LTD JPY 19,280,000.00 0.33

24,800.00 TSUBURAYA FIELDS HOLDINGS IN JPY 46,004,000.00 0.78
5,000.00 TSURUHA HOLDINGS INC JPY 14,390,000.00 0.24
8,700.00 TSUZUKI DENKI CO LTD JPY 30,319,500.00 0.51
6,400.00 ULVAC INC JPY 45,312,000.00 0.76
3,900.00 UNION TOOL CO JPY 33,267,000.00 0.56

10,600.00 UNITED ARROWS LTD JPY 26,033,600.00 0.44
15,900.00 WINGARC1ST INC JPY 57,796,500.00 0.97

900.00 YAMABIKO CORP JPY 2,674,800.00 0.05
24,600.00 YAMAHA CORP JPY 26,875,500.00 0.45
13,400.00 YAMAICHI ELECTRONICS CO LTD JPY 78,390,000.00 1.32
31,000.00 YAMATO HOLDINGS CO LTD JPY 68,479,000.00 1.15
11,900.00 YONEX CO LTD JPY 39,508,000.00 0.67

5,832,968,350.00 98.38
5,832,968,350.00 98.38

Total securities portfolio 5,832,968,350.00 98.38

Summary of net assets
Securities Portfolio as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 5,832,968,350.00 98.38
Cash at bank 84,834,763.00 1.43
Other assets and liabilities 11,461,442.31 0.19
Total net assets 5,929,264,555.31 100.00

* Name changed on September 1, 2025, please see Note 1 for further details.
The accompanying notes are an integral part of these financial statements.
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AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * (in JPY)

Portfolio Breakdowns
AMOVA GLOBAL UMBRELLA FUND - Amova Japan Cash-Rich Equity Fund * (in JPY)
Portfolio Breakdowns

Sector allocation % of portfolio % of net assets

Auto Parts & Equipment 26.32 25.91
Building materials 15.21 14.97
Electric & Electronic 13.51 13.28
Chemical 11.94 11.74
Diversified services 8.61 8.47
Distribution & Wholesale 5.67 5.57
Cosmetics 3.77 3.71
Diversified machinery 2.90 2.87
Office & Business equipment 2.36 2.32
Internet 2.18 2.13
Others 7.53 7.41

100.00 98.38

Country allocation % of portfolio % of net assets

Japan 100.00 98.38

100.00 98.38

* Name changed on September 1, 2025, please see Note 1 for further details.

























































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

SFDR sustainability indicator How did the indicator perform as of the 31st December 2025 

Scope 1,  Scope 2 and Total Scope 
1 & 2  GHG  emissions 

Scope 1:  2,956.86 tons CO2 
Scope 2:  4,388.12 tons CO2 

 Total (1 & 2):  7,344.98 tons CO2 

¶Engagement: Our engagement activity is driven by our review process to
monitor climate risks in the portfolio.

We have mapped the portfolio against key climate indicators (including
Scope 1, 2 and 3 GHG emissions, carbon footprint and intensity) from 
various sources (MSCI, Bloomberg, SBTi, CA100). We have also 
developed  a framework to monitor the degree to which companies in
our portfolio were aligning their strategies to a future of net zero carbon
based on the alignment assessment methodology used in the Net Zero
Investment Framework developed by the Institutional Investors Group
on Climate Change. Based on this, we identified a focus list of underlying
companies for which climate change can be considered a material issue
(due to carbon footprint or sector involvements). We subsequently
produced a bottom up review of these specific names to identify
engagement priorities. The intention was to narrow down the focus list
and identify clear opportunities where our input and expectations can 
add value to the company. Our aim is to perform this review at least
annually while engagement and monitoring of progress is on an ongoing
basis.

Carbon footprint 

4.55 tons CO2 emissions / EUR million invested (versus 34.95 for the Sub-
Fund benchmark) 

6.00 tons CO2 emissions / USD million invested (versus 41.05 for the Sub-
Fund benchmark) 

GHG intensity of investee 
companies 

34.14 tons CO2 emissions / USD million sales (versus 111.23 for the Sub-
Fund benchmark) 

Binding limit: emissions were lower than the Sub-Fund benchmark allowed 
the Sub-Fund GHG intensity to remain below its limit. 

See our response above in relation to engagement in respect of carbon 
emissions 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

The EU Taxonomy sets out a “do not significant harm” principle by 
which Taxonomy-aligned investments should not significantly harm 
EU Taxonomy objectives and is accompanied by specific Union criteria. 

The “do no significant harm” principle applies only to those 
investments underlying the financial product that take into account 
the EU criteria for environmentally sustainable economic activities. 
The investments underlying the remaining portion of this financial 
product do not take into account the EU criteria for environmentally 
sustainable economic activities. 

 Any other sustainable investments must also not significantly harm 
any environmental or social objectives.  

1



What were the top investments of this financial product? 

Largest investments Sector % Assets 
NVIDIA Corporation Information Technology 6.63 
Microsoft Corporation Information Technology 6.30 
Amazon.com, Inc. Consumer Discretionary 5.34 
Broadcom Inc. Information Technology 3.52 
Intesa Sanpaolo S.P.A. Financials 2.98 
Sony Corporation Consumer Discretionary 2.91 
Caixabank Sa Financials 2.72 
HDFC Bank Limited Financials 2.71 
Netflix, Inc. Communication Services 2.52 
DBS Group Holdings Ltd Financials 2.48 

What was the proportion of sustainability-related investments? 

Not applicable 

What was the asset allocation? 

Share of investments in investee 
companies that have been 
involved in violations of the UN 
Global Compact principles or the 
OECD Guidelines for Multinational 
Enterprises 

Binding limit: No violations were detected. 

Share of investments in investee 
companies without policies to 
monitor compliance with the UN 
Global Compact principles or the 
OECD Guidelines for Multinational 
Enterprises or grievance 
/complaints handling mechanisms 
to address violations of the UN 
Global Compact principles or the 
OECD Guidelines for Multinational 
Enterprises 

Based on the third-party data complied, 0.96% of the portfolio companies 
didn’t have policies or complaints handing mechanisms in place.   

Share of investments in investee 
companies involved in the 
manufacture or selling of 
controversial weapons  

Binding limit: No exposure was detected. 

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.

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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The Sub-Fund was fully investment in line with the environmental and social 
characteristics promoted as further detailed below:  

In which economic sectors were the investments made? 

Sector Weight (%) 

Financials 24.86 
Information Technology 21.51 
Consumer Discretionary 16.36 
Health Care 13.86 
Industrials 12.08 
Consumer Staples 4.70 
Communication Services 3.89 
Materials 1.95 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

Not applicable 

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

#1 Aligned with E/S 
characteristics

99.20%

#1A Sustainable

0% 

#1B Other E/S 
characteristics

99.20%
#2 Other

0.80%

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 activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No 

What was the share of investments made in transitional and enabling activities? 

Not applicable 

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

Not applicable 

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

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. 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

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

x%

x%

x%

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

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 0% of the total investments.

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 sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

Ancillary liquid assets (including cash and bank deposits) used to manage the Sub-Fund 
day-to-day operations (inflows and outflows or expenses). As such, ancillary liquid assets 
are not expected to cause environmental or social adverse impacts they are not subject 
to specific minimum environmental or social safeguards. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The focus of our Global Equity strategy is picking “Future Quality” investments – 
companies that, in our view, will attain and sustain high returns on invested capital over 
the long-term. We believe that there is a strong connection between ESG considerations 
and Future Quality investments. 

Our strategy has promoted a number of environmental and social characteristics. Over 
the period we have taken actions to ensure these are met: 

Research: 

All investment ideas are subject to the same detailed, fundamental, bottom-up research 
prior to being presented to the investment team. Research of an individual company 
includes revision of all sustainability indicators relating to our commitments. 

Portfolio Monitoring: 

All portfolio holdings are monitored on a regular basis to ensure holdings continue to 
meet our environmental and social criteria. 

Proxy Voting: 

The Global Equity Strategy takes an active role in voting to promote social and 
environmental characteristics. We will support shareholder resolutions and vote against 
management on social or environmental proposals that we believe address material 
concerns at the company and would add value to shareholders.  

Engagement: 

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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Should a company, both before and during the period of investment, not fulfil our Future 
Quality or environmental and social criteria we would engage with management. In 2025, 
we have engaged with seven companies on ESG matters, four of these regarding social 
issues and two on environmental issues. An example of this would be our dialogue with 
Uber on themes related to Labour Relations and User Safety where we are maintaining 
ongoing dialogue in order to monitor efforts and progress.  

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

Not applicable 

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

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

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

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

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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Product name: AMOVA GLOBAL UMBRELLA FUND - Amova Asia ex-Japan Fund (formerly NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia 
ex-Japan Fund until September 1, 2025) (the 'Sub-Fund')

  Legal entity identifier: 2221003RML4HJQUNBT05

Environmental and/or social characteristics 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 All environmental and social characteristics promoted were met. In line with its bindings 
limits, the Sub-Fund: 

 The Fund carbon intensity was below the Sub-Fund benchmark carbon intensity
throughout the year and was 70% lower than the benchmark as of 31 December
2025,

 Did not invest in companies exposed to controversial weapons,

 Did not invest in companies that derive more than 30% revenue from thermal
coal mining,

 Did not invest in tobacco manufacturers.

 How did the sustainability indicators perform? 

Principal Adverse impact sustainability indicators: 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments  

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

The EU Taxonomy  is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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 Greenhouse gas (‘GHG’) emissions as of 31st December 2025:

 Scope 1 GHG emissions: amounted to 320.68 tons CO2e

 Scope 2 GHG emissions: amounted to 490.86 tons CO2e

 GHG intensity as of 31st December 2025: 92.17tCO2e/US’mil sales

 Share of investments in investee companies involved in the manufacture or
selling of controversial weapons: No involvement was detected

Other sustainability indicators: 

 Exposure to companies that generate >30% revenue from thermal coal mining:
No exposure

 Exposure to tobacco manufacturers: No exposure

 Controversies related to the governance, taxation and accounting, bribing:
Controversies flagged by our third-party data provider were systematically
reviewed and none were assessed to be severe

 Auditors report opinion: None had qualified opinion

…and compared to previous periods? 

31 December 2023 31 December 2024 31 December 2025 

Scope 1 GHG 
emissions 

965.82 tons CO2e 1,113.87 tons CO2e 320.68 tons CO2e 

Scope 2 GHG 
emissions 

345.55 tons CO2e 407.57 tons CO2e 490.86 tons CO2e 

GHG intensity 88.80 tCO2e/US’mil 
sales 

182.36 tCO2e/US’mil 
sales 

92.17 
tCO2e/US’mil sales 

Share of investments 
in investee companies 
involved in the 
manufacture or selling 
of controversial 
weapons 

No involvement was 
detected 

No involvement was 
detected 

No involvement 
was detected 

Exposure to 
companies that 
generate >30% 
revenue from thermal 
coal mining 

No involvement was 
detected 

No involvement was 
detected 

No involvement 
was detected 

Exposure to tobacco 
manufacturers 

No involvement was 
detected 

No involvement was 
detected 

No involvement 
was detected 

Controversies related 
to the governance, 
taxation and 
accounting, bribing 

Controversies flagged 
by our third-party 
data provider were 
systematically 
reviewed and none 
were assessed to be 
severe 

Controversies flagged 
by our third-party 
data provider were 
systematically 
reviewed and none 
were assessed to be 
severe 

Controversies 
flagged by our 
third-party data 
provider were 
systematically 
reviewed and none 
were assessed to 
be severe 

Auditors report 
opinion 

None had qualified 
opinion 

None had qualified 
opinion 

None had qualified 
opinion 
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The sub-fund’s GHG intensity decreased over the year 2025 and remained under 
65% lower than its benchmark. Variations of the GHG intensity can be due to 
exposure to issuers pertaining to high stake sectors that are part of our engagement 
efforts to aiming to increasingly pivot to green energy, or are likely to yield the best 
returns for our investors whilst also still remaining within our carbon budgets 
relative to benchmarks. The large decrease in emissions intensity from end 2024 to 
end 2025 is due to the sale of two cement and metals companies engaged in 
business activities with high Scope 1 emissions. Scope 1 emissions dropped by 
about 70% as portfolio AUM increased by approximately 14% while scope 1 
footprint fell by 75% in the same time period. 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

Not applicable 

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

Not applicable 

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

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors?  

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

TAIWAN SEMICONDUCTOR MANUFACT CO LTD Information Technology 9.95% Taiwan 

SAMSUNG ELECTRONICS CO LTD Information Technology 6.97% Korea 

TENCENT HOLDINGS LTD Communication Services 6.93% China 

ALIBABA GROUP HOLDING LTD Consumer Discretionary 3.56% Hong Kong 

SK HYNIX INC Information Technology 2.81% Korea 

ASE TECHNOLOGY HOLDING CO LTD Information Technology 2.73% Taiwan 

CHINA MERCHANTS BANK CO LTD Financials 2.65% China 

MAHINDRA AND MAHINDRA LTD Consumer Discretionary 2.47% India 

AU SMALL FINANCE BANK LTD Financials 2.45% India 

ETERNAL LTD Consumer Discretionary 2.40% India 

What was the proportion of sustainability-related investments? 

Not applicable 

What was the asset allocation? 

SFDR sustainability indicator How did the indicator perform as of the 31st December 2025 

Scope 1,  Scope 2 and Total Scope 
1 & 2  GHG  emissions 

Scope 1 GHG emissions: 320.68 tons CO2e  
Scope 2 GHG emissions: 490.86 tons CO2e  
Total (1 & 2) emissions: 811.53tons CO2e 

Carbon footprint 
22.15 tons CO2e/ EUR million invested (versus 109.39 for the Sub-Fund 
benchmark) 

GHG intensity of investee 
companies 

92.17 tons CO2e/US’m sales (versus 325.59 for the Sub-Fund benchmark) 

Binding limit:  The Fund carbon intensity was below the Sub-Fund 
benchmark carbon intensity throughout the year and was 70% lower than 
the benchmark as of 31 December 2025. 

Share of investments in investee 
companies involved in the 
manufacture or selling of 
controversial weapons  

Binding limit: No exposure was detected. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

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.

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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The Sub-Fund was fully investment in line with the environmental and social 
characteristics promoted as further detailed below:  

In which economic sectors were the investments made? 

Sector weight 
Financials 18.63% 
Industrials 11.30% 
Consumer Discretionary 10.26% 
Consumer Staples 3.13% 
Energy 0.74% 
Materials 3.13% 
Communication Services 6.92% 
Health Care 6.73% 
Real Estate 0.46% 
Information Technology 34.78% 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

Not applicable 

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

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 activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

Investments

#1 Aligned with E/S 
characteristics

96.12%

#1A Sustainable

0% 

#1B Other E/S 
characteristics

96.12%
#2 Other

3.88%
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No 

What was the share of investments made in transitional and enabling activities? 

Not applicable 

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

Not applicable 

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

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. 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

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

  are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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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 0% of the total investments.

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 sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

Ancillary liquid assets (including cash and bank deposits) used to manage the Sub-Fund 
day-to-day operations (inflows and outflows or expenses). As such, ancillary liquid assets 
are not expected to cause environmental or social adverse impacts they are not subject 
to specific minimum environmental or social safeguards. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The Asia ex-Japan Equity Fund’s investment strategy is based on the belief that applying 
fundamental research to identify undervalued companies capable of achieving high 
sustainable returns and/or benefiting from positive fundamental change will lead to 
superior investment performance. The investment process is predominantly bottom-up. 
Early generation of ideas are taken through a rigorous fundamental analysis to extract the 
best opportunities. These opportunities are fed through further analysis and debate to 
build a concentrated portfolio which balances the highest conviction sustainable returns 
and positive fundamental change at attractive valuations. Our Fund has promoted a 
number of environmental and social characteristics. Over the period we have taken 
actions to ensure these are met: 

Research: 

As part of the investment process, all companies are subject to our in-house proprietary 
ESG-integrated research framework based on our ESG materiality matrix to assess the 
most relevant risks and opportunities for each respective company. Our ESG-integrated 
bottom-up investment process that forms a core part of our fundamental analysis.  

Portfolio Monitoring: 

All portfolio holdings are monitored on a regular basis to ensure holdings continue to 
meet our environmental and social criteria. 

Engagement: 

Should a company, both before and during the period of investment, not fulfil our 
environmental and social criteria we would engage with management, seek commitments 
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from companies to address concerns raised and subsequently monitor these issues and 
the company’s progress. In 2025, we have engaged with 2 companies over multiple 
instances on various topics. 

We met with the Chief Sustainability Officer of a Malaysian bank, in August 2025 during 
an investor group meeting. The company has established decarbonisation pathways for 
six high-emitting sectors (including thermal coal mining, palm oil, and oil & gas), 
representing 60% of the Group’s financed emissions. Our August 2025 engagement 
focused on the bank’s progress toward its 2030 sector goals. The company confirmed that 
all six target sectors are aligned with the reference scenario pathway to 2030. The bank 
has also committed to phasing out coal by 2040. In addition, it introduced a 25% 
direct-revenue cap from thermal coal for new clients, effective 1 January 2025. For 
existing clients, from 1 January 2030, the bank will not provide new financing to clients 
that derive 50% or more of their revenue from thermal coal mining or coal-fired power 
generation. Overall, the engagement strengthened our understanding of the bank’s 
transition strategy and provided clarity on its commitments to operationalise 
sector-specific, time-bound measures to support its net-zero goals. 

We also engaged with a Singapore-based electronics equipment manufacturer. The firm 
is now preparing to align its next sustainability report with ISSB standards. To support 
this transition, our Asia Equity team and Asia ex‑Japan ESG analyst participated in the 
company’s investor materiality survey, ranking nine financially material ESG issues from 
No Concern to Extra High. For instance, we identified governance and risk management 
as a priority area with Extra High financial materiality. This is a key factor as the 
company handles proprietary designs, where robust cybersecurity protections are 
essential to avoid IP theft. We also highlighted employee health and safety as having 
Extra High financial materiality, given the company’s use of complex machinery in 
component manufacturing. In a follow up email, the company confirmed that the 
investor insights would help guide its 2026 sustainability reporting. 

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

Not applicable 

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

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

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

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

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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Product name: AMOVA GLOBAL UMBRELLA FUND - Amova Japan Value Fund (formerly NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan 
Value Fund until September 1, 2025) (the 'Sub-Fund')

  Legal entity identifier: 222100JXIVKQC03TN593

Environmental and/or social characteristics 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 All environmental and social characteristics promoted were met. In line with its bindings 
limits, the Sub-Fund: 

 didn’t make any investents in companies contravening the UN Global Compact
principles or to the Organisation for Economic Co-operation and Development
Guidelines for Multinational Enterprises,

 didn’t invest in companies exposed to controversial weapons,

 didn’t invest in companies deriving more than 5% of their revenue from the
gambling industry, exposed to very severe controversies relating to the
environment, customers, labour rights, human rights or governance,

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments  

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

The EU Taxonomy  is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   
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 didn’t invest in companies with no independent board member,

 didn’t invest in companies involved in the manufacture of tobacco or companies
deriving more than 10% of their revenues from the sale of tobacco that belong
to the tobacco GICs sector.

In terms of GHG emissions, the Investment Manager identifies companies that have GHG 
intensity emissions that are higher than the Sub-Fund’s benchmark, reviews whether they 
have implemented GHG reduction initiatives and engages with them if they have not. As 
at 31 december 2025, none were concerned.  

 How did the sustainability indicators perform? 

Adverse impact sustainability indicators: 

 Greenhouse gas (‘GHG’) emissions as of 31st December 2025:

 Scope 1 GHG emissions amounted to 17,391.1 tons CO2

 Scope 2 GHG emissions: amounted to 12,418.89 tons CO2

 Scope 1 and 2 GHG emissions: amounted to 29,809.99 tons CO2

 Carbon footprint: 68.02

 GHG Intensity: 95.64

 Lack of carbon reduction initiatives (engagement): None were detected

 Violations of UN Global Compact principles and OECD Guidelines: None were
detected

 Share of investments in investee companies involved in the manufacture or selling
of controversial weapons: No involvement was detected

 Average ratio of female to male board members (engagement): 31.5%

Other sustainability indicators:

 Exposure to companies involved in the manufacture of tobacco or companies that
derive more than 10% of their revenue from the sale of tobacco: No exposure

 Companies deriving more than 5% of their revenue from the gambling industry :
None were detected

 Board independence: All boards assessed to be independent based on our good
governance policy

…and compared to previous periods? 

Between December 2024 and December 2025, the fund’s AuM increased of approximately 
70%. An increase in invested capital mechanically leads to higher absolute financed 
emissions, all else being equal. The observed increase in absolute emissions is therefore 
primarily driven by the expansion of the fund’s investment exposure during the period. 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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SFDR 
sustainability 
indicator 

As of the 31st December 2023 As of the 31st December 2024 As of the 31st December 2025 

Scope 1,  Scope 
2 and Total 
Scope 1 & 2  
GHG  emissions 

Scope 1 emissions: 6,528.72 
tons CO2 
Scope 2 emissions: 4,205.88 tons 
CO2 
Total (1 & 2) emissions: 
10,734.59 tons CO2 

Scope 1 emissions: 11,827.35 
tons CO2 
Scope 2 emissions: 7,743.93 
tons CO2 
Total (1 & 2) emissions: 
19,571.28 tons CO2 

Scope 1 emissions: 17,391.10 
tons CO2 
Scope 2 emissions: 12,418.89 
tons CO2 
Total (1 & 2) emissions: 
29,809.99 tons CO2 

Carbon 
footprint 

94.74 tons CO2 emissions / EUR 
million invested (versus 75.96 for 
the Sub-Fund benchmark) 

90.46 tons CO2 emissions / EUR 
million invested (versus 69.51 
for the Sub-Fund benchmark) 

83.41  tons CO2 emissions / 
EUR million invested (versus 
68.02 for the Sub-Fund 
benchmark) 

GHG intensity 
of investee 
companies 

102.37 tons CO2 emissions / USD 
million sale (versus 94.60 for the 
Sub-Fund benchmark) 

93.79 tons CO2 emissions / USD 
million sale (versus 75.05 for 
the Sub-Fund benchmark) 

95.64 tons CO2 emissions / USD 
million sale (versus 75.79 for 
the Sub-Fund benchmark) 

Lack of carbon 
reduction 
initiatives 

None were detected. None were detected. None were detected. 

Violations of 
UN Global 
Compact 
principles and 
OECD 
Guidelines 

No violations were detected. No violations were detected. No violations were detected. 

Average ratio 
of female to 
male board 
members 

23.9% 27.5% 

31.5% 

Share of 
investments in 
investee 
companies 
involved in the 
manufacture 
or selling of 
controversial 
weapons 

No violations were detected. No violations were detected. No violations were detected. 

Exposure to 
companies 
involved in the 
manufacture of 
tobacco or 
companies that 
derive more 
than 10% of 
their revenue 
from the sale 
of tobacco 

No exposure. No exposure. No exposure. 

Companies 
deriving more 
than 5% of 
their revenue 
from the 
gambling 
industry 

None were detected. None were detected. None were detected. 
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

Not applicable 

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

Not applicable 

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

Not applicable 

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

Board 
independence 

All boards assessed to be 
independent based on our good 
governance policy. 

All boards assessed to be 
independent based on our 
good governance policy. 

All boards assessed to be 
independent based on our 
good governance policy. 

SFDR sustainability indicator How did the indicator perform as of the 31st December 2025 

Scope 1,  Scope 2 and Total Scope 
1 & 2  GHG  emissions 

Scope 1 emissions: 17,391.10 tons CO2 
Scope 2 emissions: 12,418.89 tons CO2 
Total (1 & 2) emissions: 29,809.99 tons CO2 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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What were the top investments of this financial product? 

Largest investments Sector % Assets 

Mitsubishi UFJ Financial Group Financials  4.43% 

Hitachi, Ltd. Industrials  3.98%  

Sony Group Consumer Discretionary  3.94% 

TOYOTA MOTOR Consumer Discretionary  3.81% 

SUMITOMO MITSUI FINANCIAL GR Financials  3.75% 

KAWASAKI HEAVY INDUSTRIES Industrials 2.12%  

Engagement: In our climate change-related engagements, we focus on the 
following points: 
 Understand the companies’ strategies and review progress against

reduction targets ;

 If reduction targets are deemed insufficient, we discuss with companies
to set more ambitious reduction targets ;

 We are urging companies to strengthen their analysis and disclosure of
climate change-related risks and business opportunities. We also seek to
encourage companies’ changes by positively evaluating technology
developments and value chain transformations that facilitate the
transition to a decarbonized society.

Carbon footprint 
83.41 tons CO2 emissions / EUR million invested (versus 68.02 for the Sub-
Fund benchmark) 

GHG intensity of investee 
companies 

95.64 tons CO2 emissions / USD million sale (versus 75.79 for the Sub-Fund 
benchmark) 

See our response above in relation to engagement in respect of carbon 
emissions. 

Share of investments in investee 
companies that have been 
involved in violations of the UN 
Global Compact principles or the 
OECD Guidelines for Multinational 
Enterprises 

Binding limit: No violations were detected. 

Average ratio of female to male 
board members in investee 
companies, expressed as a 
percentage of all board members 

Engagement: We conducted engagements with companies that had zero 
female directors. During the reporting period, several companies invited 
new female directors. 

Voting: As of December 2025, there are no companies with zero female 
directors. 

Share of investments in investee 
companies involved in the 
manufacture or selling of 
controversial weapons  

Binding limit: No exposure was detected. 

Investments in companies without 
carbon emission reduction 
initiatives  

We have verified that all of our portfolio companies have taken steps to 
decarbonize, including setting reduction targets. 

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.

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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NTT Communication Services  2.05% 

Fujitsu Limited Information Technology  2.05%  

MITSUI & CO., LTD. Industrials  1.96%  

PENTA-OCEAN CONSTRUCTION Industrials 1.94% 

What was the proportion of sustainability-related investments? 

Not applicable 

What was the asset allocation? 

The Sub-Fund was fully investment in line with the environmental and social 
characteristics promoted as further detailed below:  

In which economic sectors were the investments made? 

Sector Weight 
Industrials 31.77% 
Consumer Discretionary 16.28% 

Information Technology 15.63% 

Financials 12.22% 

Materials 8.90% 

Communication Services 6.99% 

Consumer Staples 3.70% 

Energy 2.05% 

 Health Care 1.99% 

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

#1 Aligned with E/S 
characteristics

98.27%

#1A Sustainable

0% 

#1B Other E/S 
characteristics

98.27%
#2 Other

1.73%

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 activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

Not applicable 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No 

What was the share of investments made in transitional and enabling activities? 

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

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. 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned
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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 0% of the total investments.

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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Not applicable 

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

Not applicable 

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

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

Investments included under “#2 Not sustainable” only include Money Market 
Instruments, bank deposits and other eligible liquid assets as defined in the Sub-Fund’s 
investment policy for investment and treasury purposes without being part of the core 
investment policy.  

As such investments are not expected to cause environmental or social adverse impacts 
they are not subject to specific minimum environmental or social safeguards and do not 
prevent the Sub-Fund from attaining its sustainable investment objective. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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For example, we engaged with a globally diversified materials company operating across 
performance chemicals, industrial materials, and healthcare, which supplies advanced 
materials to a wide range of end markets including electronics, automotive, and medical 
applications. 

Issues identified 

The topic was discussed in our engagement, focusing on (i) the carve-out of the carbon-
related business and (ii) a review of the business portfolio to support decarbonisation and 
improve profitability. Following the announcement of a change in president in December 
2023, we subsequently re-engaged with the company to assess the status of its 
decarbonisation strategy under the new leadership. 

Engagement details 

We confirmed that progress had been made on cash flow and cost management under 
the previous leadership. However we reiterated the lack of major reforms, and called for 

Our strategy is to invest by focusing on the gap between the value of the company and its 
current market valuation. When an undervalued company understands future changes in 
its business environment, it can adapt its behavior. This adaptation can lead to significant 
changes in its business structure and stock valuations. We see these structural changes as 
an opportunity for investment returns. Traditionally, our evaluations of companies have 
focused on non-financial values such as management, human capital, brand strength, and 
technological capabilities. However, we believe that the world's changes are increasing the 
value created by solutions to environmental and social issues. We invest in undervalued 
companies with the potential for structural change from a long-term perspective. Our aim is 
to earn investment returns and support the creation of social value. 

Our strategy has promoted a number of environmental and social characteristics. Over 
the period we have taken actions to ensure these are met: 

Research: 

ESG-related analysis is also incorporated into the fundamental analysis. Aim to achieve a 
certain level of CSV score, our proprietary ESG evaluation index, for all portfolio 
companies, and engage if the score falls below a certain level. 

Portfolio Monitoring: 

All portfolio holdings are monitored on a regular basis to ensure holdings continue to 
meet our environmental and social criteria. 

Proxy Voting: 

This Strategy takes an active role in voting to promote social and environmental 
characteristics. We voted for the several shareholder proposals requesting the company 
to strengthen its response related to climate change. 

Engagement: 

We have identified and engaged with the following priority ESG themes: working toward 
a decarbonized society, biodiversity, human capital, diversity, human rights, and 
governance effectiveness. 

137



an early announcement of decarbonisation initiatives and a growth strategy consistent 
with decarbonisation 

Outcome & future approach 

In August 2024, the company announced a reduction in the production of its carbon 
business– now indicating that carbon emissions will be reduced in the future. In addition, 
the company announced the restructuring of its non-core pharmaceutical business, 
confirming to us the progress made in the reform of its business portfolio. The company’s 
business restructuring has started to progress, which is expected to increase its corporate 
value. The Portfolio Manager increased its weight as he was confident that structural 
reforms will continue 

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

Not applicable 

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

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

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

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

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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Product name: AMOVA GLOBAL UMBRELLA FUND - Amova ARK Positive Change Innovation Fund (formerly NIKKO AM GLOBAL UMBRELLA FUND 
- Nikko AM ARK Positive Change Innovation Fund until September 1, 2025) (the 'Sub-Fund')

  Legal entity identifier: 549300RBREQVR9NLBX57

Environmental and/or social characteristics 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

All environmental and social characteristics promoted were met and in line with the 
depicted investment process, the Investment Manager focussed on innovative 
technologies and companies that are likely to have a positive impact on the environment 
and our society. 

 How did the sustainability indicators perform? 

All investee companies selected generated an exposure to a technology that could accelerate 
progress towards the United Nations Sustainable Development Goals (‘UN SDGs’) 
categorised into four broad global sustainable ambitions: 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments  

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

The EU Taxonomy  is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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As of 12/31/25 

Sustainable ambition % of portfolio exposed 

Healthy Economic Growth 35.3% 

Economic Convergence 28.3% 

Infrastructure for the Future 19.5% 

Environmental Action 16.9% 

 Each investee company impact score ranked 8 or above

…and compared to previous periods? 

As of 12/31/23 As of 12/31/24 As of 12/31/25 

Sustainable ambition % of portfolio exposed 
% of portfolio 

exposed % of portfolio exposed 

 Healthy Economic Growth 28.5% 34.7% 35.3% 

 Infrastructure for the Future 22.5% 18.2% 28.3% 

 Economic Convergence 28.1% 32.8% 19.5% 

 Environmental Action 20.8% 14.2% 16.9% 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

Not applicable 

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

Not applicable 

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

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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Not applicable 

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

Not applicable 

What were the top investments of this financial product? 

Largest investments Sector Weight 

Tesla Inc Consumer Discretionary 9.02% 

Robinhood Markets Inc Financials 5.68% 

Shopify Inc Information Technology 5.39% 

Coinbase Global Inc Financials 4.99% 

Tempus AI Inc Health Care 4.43% 

Roku Inc Communication Services 3.83% 

Teradyne Inc Information Technology 3.69% 

Guardant Health Inc Health Care 3.08% 

Natera Inc Health Care 2.61% 

Illumina Inc Health Care 2.56% 

What was the proportion of sustainability-related investments? 

Not applicable 

What was the asset allocation? 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social 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.

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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The Sub-Fund was fully investment in line with the environmental and social 
characteristics promoted as further detailed below:  

In which economic sectors were the investments made? 

Sector Weight 
   Health Care 32% 

   Information Technology 26% 

   Financials 17% 

   Consumer Discretionary 14% 

   Communication Services 6% 

   Energy 2% 

   Industrials 2% 

   Materials 1% 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No 

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

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

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

#1 Aligned with E/S 
characteristics

99.5%

#1A Sustainable

0% 

#1B Other E/S 
characteristics

99.5%
#2 Other

0.5%

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 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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What was the share of investments made in transitional and enabling activities? 

Not applicable 

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

Not applicable 

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

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

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. 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

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

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

x%

x%

x%

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

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 0% of the total investments.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

Ancillary liquid assets (including cash and bank deposits) used to manage the Sub-Fund 
day-to-day operations (inflows and outflows or expenses). As such, ancillary liquid assets 
are not expected to cause environmental or social adverse impacts they are not subject 
to specific minimum environmental or social safeguards. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

During the reference period of the year 2025, the fund took several actions to meet the 
environmental and/or social characteristics. 

The environmental and social characteristics of the fund are embedded in the investment 
process. The sub-advisor believes that investing in innovation will change the way the 
world works and lead to a more sustainable future. During the period the sub-advisor 
identified companies that are advancing the UN SDGs. Please find below the mapping to 
UN SDGs for recently added positions. 

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

Not applicable 

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

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

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

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

Company Name

(1) No 
Poverty

(2) Zero 
Hunger

(3) Good 
Health and

Well-
being

(4) Quality
Education

(5) Gender 
Equality

(6) Clean 
Water and 
Sanitation

(7) 
Affordable 
and Clean 

Energy

(8) Decent 
Work and 
Economic 
Growth

(9)
Industry, 

Innovation 
and 

Infrastruct
ure

(10) 
Reduced 

Inequalitie
s

(11)
Sustainabl

e Cities 
and 

Communit
ies

(12)
Responsibl

e 
Consumpti

on and 
Production

(13)Climat
e Action 

(14) Life
Below 
Water

(15) Life
on Land

(16) Peace,
Justice and 

Strong 
Insitutions

(17) 
Partnershi
ps for the 

Goals

Alibaba Group Holding Ltd X X X X X X
Baidu Inc X X X X X X X X X
Circle Internet Group Inc X X X X
Pony AI Inc X X X X
GeneDx Holdings Corp X X X

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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