ETSF Fund SICAV plc (SV410)
475, Trig il-Kbira San Guzepp,
Santa Venera, SVR 1011, Malta

COMPANY ANNOUNCEMENT

ANNUAL FUND RETURN

ETSF Fund SICAV p.l.c. announces that at the Fourth Annual General Meeting of the
Company held on Monday 24™ October 2022 at 11:00 hours (CET) the members
present approved the Company’s Audited Annual Fund Return as of 30™ June 2022.

The Company also would like to announce that the duly approved Audited Annual

Fund Return will be forwarded to the local Authority and that a copy can be found
attached with this Company Announcement as well.

Dated this the 26" day of October 2022

Ms Lesley-Ann Lewis

For and on behalf of

BOV Fund Services Limited
Company Secretary



Version no. 1.6

Annual Fund Return

[Name of Licence Holder

ETSF Fund SICAV p.l.c.

|Licence Holder Code

SV 410

[Licence Category

PIF

Third Party Managed or Self-Managed

Self-Managed

Investment Manager Name

[Number of Sub-Funds 2
For the period from: 01/07/2021
to: 30/06/2022
Iﬁvious reference date 30/06/2021
Number of months covered by reporting 12
period
|Currency in which accounts are reported UsD
Exchange rate as at end of reporting period 1.0455
converting the reporting currency to EURO :
Contact Points Name & Surname E-mail Tel. Number

Compliance Officer

Frank Chetcuti Dimech

fcd@cdf.com.mt

21223334
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2.1

3.1

4.1a
4.1b

4.3a
4.3b

4.4a
4.4b

4.5

4.6

Supplementary Financial Documentation

Independent Auditor's Report

Auditor's Opinion Clean

Remedial actlons belng taken with respect to Auditor's Opinlon

Management Letter

Auditors' Observations and Recommendations [ Not A
reply I Not App

Custodian’s Report (if applicable)

The Sch has been din d with the I

of the constitutional documents and the Fund's licence conditions.

Other Matters

Does the Scheme form part of a group?
If yes, please |dentify the group

Does the Scheme Invest in virtual financial assets?

Does the Scheme undertake Algorithmic Trading?
Does the Scheme undertake High Frequency Trading?

Number of advertent contraventions during the reporting period
Contraventions not yet rectified as at reporting period

Complaints received during the reporting period

ber of unresolved laints as at date

by the constitutional documents and by the Malta Financlal Services Authority and otherwise In with the pr il

H

d on the and borrowing powers of its Fund/s

fomHLE




Statement of F lal Position

As at 3 22

Assets

Scheme [

Scheme

ETSF Seven-4T Fund |

ETSF Market Value Fund

usp

usp

usp

usp

rate at period end

rate at period end

1.00

1.00

1.00

a) Non-Current Assets

b) Intangible Assets
) Financial Assets at falr value through profit or loss

43,278,619.00

33,411,542.00

9,867,077.00

Equity Instruments

24,350,013.00

16,723,041.00

Debt Instruments

6,509,338.00

6,509,338.00

7,626,972.00

Derivative Finandial Instruments

8,496.00

,496.00

Other (please spedify)*

d) Financial Assets at fair value through OCI

12,410,772.00

10,170,667.00

2,240,105.00

e) Financial Assets at amortised cost

7,340,866.00

f) Accrued income

20,222,517.00

12,781,651.00

g) Other receivables and prepayments

134,293.00

100,938.00

33,355.00

h) Cash and Cash Equivalents

3,696,775.00

1,856,980.00

1,83%,795.00

1) Investment in gold

13,325,228.00

4,660,327.00

j) Fidudary deposits

6,700,000.00

3,500,000.00

k) Other (please specify)*

1) Other (please specify)®
m) Other (please specify)*
Total Assets

87,357,432.00

56,311,438.00

31,045,994.00

* please enter any further detalls as required befovr
CISs and ETFs

Liabilities

a) Borrowing

Long-term

Short-term

b) Financial liabilities at fair value through profit or loss

Derivative Finandal Instruments

Other

c) Finandal liabilities at amortised cost

d) Accrued expenses

e) Other Payables

) Provisions for liabilities and charges

g) Bank Overdraft

h) Other (please specify)*

i} Other (please spedify)®

J) Other (please specify)*

k) Other (please spadfy)*

1) Other (please specify)*

Total Liabilities

166,031.00

98,787.00

67,244.00

*Other:

nter any further detalls as required below

Net Assets attributable to shareholders l

87,191,401.00 |

56,212,651.00 |

30,978,750.00 '

Total Shares In Issue

Share Class Type

Share Ciass T)
Share Class Type
Share Class Type

Share Class T)
Share Class Type
Share Class Type

Share Class T)

Share Class Type

Share Class Type

Share Class

Share Class Type

Share Class Type

Curremn

usp

Share Class
Share Class T
Share Class Type

Share Class Ty,
Share Class Type
Share Class Type

Share Class T)
Share Class Type
Share Class Type

Share Class T)
Share Class Type
Share Class Type

Note (as applicable;

uso

Founder Share Capital |

1,000.00 |

No. of shares

No. of shares

599,325.20

331,324.76

ETSF Seven-4T Fund

93.79

ETSF Market Value Fund
93.50




Statement of Comprehensive Income

Asat
Scheme Combined [ Scheme I ETSF Seven-4T Fund | ETSF Market Value Fund |
Income
usp [ USD UsD USD |
i Average exchange rate Average exchange rate |
[ 1.00 1.00 1.00
) Gain/{loss) on finandial assets and liabilities at fair value through profit or loss (8,086,435.00) B (6,913,097,00) (1,173,338.00;
b) Dividend income 303,374.00 - 254,413.00
) Other Income - - -
d) Movement In market value of gold 378,824 - 130,689,
&) Net foreign exchangs loss on cash & cash equivalents (99,700.00 - (92,131.00)
|} Interest income: 796,666.00 = 504,543.00
Total Income (6,707,271.00)] - (6,115,583.00)]

‘ot plea: ter any further detalls as required below

Expenses

a) fees/ Committes fees 368,344.00 - 251,818.00 116,526.00
b) Commissions payable b - 2 <2
c) Directors' fees 32,210.00 - 16,105.00 16,105.00
d) Performance fees - - - -
&) Administrator fees 36,613.00 - 18,458.00 20,155.00
1) Custodian fees - - - -
9) Legal and professional fees 250,176.00 - 135,941.00 114,235.00
h) Auvditor fees 5 : 2 =

i) Compliance Officer fees - - - -

) MLRO fees - - - -
k) Company Secretary Fees - - . L]
1)* Wages and salaries - - - -
m) General administrative expenses 101,617.00 . 70,526.00 31,091.00
n) Interest expense - - = >
o) Transaction costs - - - -
p) Other expenses - - - -
q) Executing brokers fee 190,184.00 - 140,640.00 49,544.00
r) Investment committee fees 17,242.00 - 8,621.00 8,621.00
5) Other . - - - -
Total Expenses 998,386.00 - 642,109.00 356,277.00
Dividend distributions to unitholders [ - [ = -1
Increase/(decrease) In net assets [ (7,705,657.00}] | {6,757,692.00]

Withholding Taxes | 53,044.00 B | 44,580.00 8,464.00
Netincrease/{decrease) In to | {7,758,701.00, - 1 (6,802,272.00)) §56,429.00]

1)* Wages and salaries: This should include all the wages and salaries paid to the Scheme's employees not already captured under items c), i), j) and k) above.

lease enter any further detalls as requlred balow




Mmo|aq paJinbad se s|239p Jayidn} Aue Ja3us asea|d :9U30x

00°05£'846"0€

00°TS9'ZTZ'9S

00°TOV'I6T L8

pouad Bunodad ayj Jo pua 2y Je se siapjoyadleys o3 I|qe3nqliiIe s}Psse I9N

(00’62+'956)

(00°z£2'208'9)

(po°T0L'854°L)

«(A)29ds asea|d) Jau30 (B

«(Ayads ases|d) 1330 (4

«(Ay5ads asesid) 1ay10 (=

SaJeyYS JO SJap|oy 0} B|GRINQUNE SIISSE JBU U| asea.dap/asealdu] 3aN (p
suonduasgns [eol (3

suondwapal [eol (q

00'641'SE6'TE

00°EZ6'+T0'ES

00°Z0T 0S6'v6

00°'I 00t 00'T
31e3s poldad je ajed abueydxy e3s polsad je ajes abueyoxy
00°'T 00°L 00°T
23ed abueysxs abeloAy 23kl abueydsxa abelany
asn asn asn asn
pund anjeA jaxden 4s13 Pund 1p-usAsg Jsi3 awayds | pauiquio) sawayss

powrad Buiodal ay3 o Buluuibaq oy} 38 SE SJap|oyleysS 03 I|GRINGLINE S39SSE 19N (B

siapjoyaleys o} 2|qeinqiiiie s}asse }ou ul sebueyd jo jususlels

N Ui



%0 %0 %0 %SL %ET %E %0 %00T FRRIIIGRIT 40 S39SSY [eIoURUld |2303 JO %
= = 00’ +ZH ESE'L 00°S0T°0¥Z°'Z 00'8b5'E42 E 00°££0°298'6 asn pund an|eA 19)4eW 4513
%0 %0 %0 %ZZ %HIT %S %0 %00T FRIANIIGEIT 10 SI9SSY [BIDUBULY [B30] JO %
= = 00°ZS'0EZ’L 00°150'260°Z 00'620°680°61 = 00°ZS'TTH'EE asn pund 1$-udAls 34513
Sapyiqer [ePpueuld SIBSSY |RPURULY
£ 19AR7 T 9497 T [2A97 € [9A97 T [9A7 T PAaT sapiger SIaSSY
|eldueuld |230L | [RIDURUL [RIOL
[ ceuncos  ECEM

£T SU4I JO SWI] Ul SaRN|1qIRIT/SIASSY 40 uoRen|ep

8

ON Wa3]



9.1
9.2

Passporting (Marketing of Units)

30-Jun-22
NOT APPLICABLE TO PIFS

Is the Scheme making use of all of Its sub-funds’ passporting not

Please Identify the sub-funds referred to in 10.1 if answered "no"

Countries in which the units of the sub-fund/s are beina offered outside of Maita

ETSF Seven-4T Fund
Number of units

ETSF Market Value Fund

Number of units

Sub-Fund Name
Number of units

Sub-Fund Name
Number of units

Country Name

Sub-Fund Name
Number of units

Country Name

Country Name

Country Name

Country Name

Country Name

Country Name

Country Name

Country Name

Country Name

[Country Name _

Country Name

[Country Name

Country Name

Countg Name
[Country Name

Country Name

Country Name

Country Name
Country Name

Country Name

Country Name

Country Name
Country Name

Country Name

Country Name

Country Name

Country Name




Item no

10

10.1

10.2

10.3

11

11.1

11.2

11.3
12

12.1

13

13.1

13.2

13.3

13.4

14

ADDITIONAL INFORMATION

30-Jun-22
|  NOT APPLICABLETOPIFS |

Global Exposure

Global Exposure using the Commitment Approach (as applicable)

ETSF Seven-4T Fund

ETSF Market Value Fund

As at year end (% of NAV)

Maximum during Period (% of NAV)

Minimum during Period (% of NAV)

Global Exposure using the absolute VaR method (as applicable)

ETSF Seven-4T Fund

ETSF Market Value Fund

As at year end (% of NAV)

Maximum during Period (% of NAV)

Minimum during Period (% of NAV)

Global Exposure using the relative VaR method (as applicable)

ETSF Seven-4T Fund

ETSF Market Value Fund

As at year end (% of NAV)

Maximum during Period (% of NAV)

Minimum during Period (% of NAV)

Use of Derivatives

ETSF Seven-4T Fund

ETSF Market Value Fund

Derivatives used for speculation (market value as a % of NAV)

Derivatives used for hedging (market value as a % of NAV)

Total Derivatives used (market value as a % of NAV)

0%

0%

Ci a Expos

ETSF Seven-4T Fund

[Highest Counterparty Exposure (% of NAV)

ETSF Market Value Fund |
|

Liquidity Profile

ETSF Seven-4T Fund

[Dealing Frequency

ETSF Market Value Fund |

% of portfolio capable of being liquidated and settled in:

1 day

2-7 days

8-30 days

31-90 days

91-180 days

181-365 days

more than 365 days

iquidi nagement s availabl

ETSF Seven-4T Fund

ETSF Market Value Fund

Redemption gates/deferrals

Swing-pricing

Anti-dilution levy

Temporary suspension of redemptions

Other(s) - please specify in text*

i anagement tools activated during the period

Redemption gates/deferrals

Swing-pricing

Anti-dilution levy

Temporary pension of redemptions

Other(s) - please specify in text*

*Other: please enter any further details as required below

Other

ETSF Seven-4T Fund

ETSF Market Value Fund

[Open ended or Closed ended

Listed on an exchange




15 PORTFOLIO STATEMENT
The Scheme Is to provide a full list of assets and labilities held for Investment per Sub-Fund, using the below template, clearly distinguishing between different types of assets/liabllitles
Asset Name T5TH Cods LET Code Sub-Fund Hame Horket Value as st] % of total
erfod | Sub-Fund Asset Type
K
[BARCLAYS BK.NCUM.PF.SNS. ETSF Seven-4T Fund ‘orelgn Bond
ETSF Seven-4T Fund iqn
ETSF Seven-4T Fund ign
ETSF Seven-4T Fund n
ETSF Seven 4T Fund ‘gn
ETSF Seven-4T Fu oreign
ETSF Sevend ceegn Bond
X52051106073 ETSF Seven- ceeign Bond
5 USV67265AF56 ETSF Seven-4T Fund oreiqn Bond
WAHIBIA__5.25 205/ [FE1311059540 ETSF Seven-4T Fund oreign Bond
LEGNTEQ O PERP 14/07/2022 [C0596611555 ETSF Seven T Fund oreiqn Bond
HAISSR 0 31/12/50 CH1150937964. ETSF Seven-4T Fund ‘oreign Bond
DAPBTGU 6 DEDOGAT ETSF Seven-4T Fund oreign
USI704 SXBYY: ETSF Seven-4T Fund ign
US55608XAL98 ETSF Seven-4 0
USTIES4QCRES. ETSF Seven-4 o
ETSF Seven-d Fortian
ETSF Seven-d oreign Bond
EVSF Seven-4T Fund octign Bond
. ETSF Seven-4T Fund oreign Bond
[NORTH QLND  4.45 2022/ ETSF Seven-4T Fund oreign Bond
[RESOATS WORL 4.625 2019/ ETSF Seven-4T Fund oreign Bond
ETSF Seven-4T Fund oreign Bond
ETSF Seven-4T Fund on
ETSF Seven-4T Fund ign
XS1783474274 ETSF Seven- und n
XE1811792792 ETSF Seven-4T Fund oceign
EVSF Seven-d Foreign Bond
ETSF Seven-4 Foreign Bond
WS1979785571 ETSF Seven-4 Foceign Bond
XS2010027703 ETSF Seven-4T Fund Foreign Bond
CHINA HONGQI 7.125 2022/ XS 202478603 ETSF Seven-AT Fund Foreign Bond
1
ETSF Seven-4T Fund 461,734 Collzctive Investment Undertaking: Non
HRB WANDELDBLIGATIONEN cHO181115848 082
ETSF Seven-4T Fund #39,410 Collective Investment Undertaking: Non,
1FS SWISS SHALL & MID cHo4s7745201 1§ uers
ETSF Seven-4T Fund 449,700 Colisctive Investment Undertaking: Non,
PIFS - 10 TLH FUND - | CH1117375555 0.8} UCITS.
Sevend 45,81 Coliective Investment Undertating: Hon
ISHARES ] P HRGH.§ EM 1E00BIHERSSE ks Tres Hea 0.26, ! [r’s 5 o
ETSF Seven-4T Fund B35,504 Coliective Investment Undenaking: Non,
M2 UMBRELLA FUNDS - ASAN 1.58)
ETSF Saven-4T Fund 1,907,018 Comiective Investment Undertaking: Hon
M2 UMBRELLA FUNDS - ASIAN 339) s
ETSF Seven-4T Fund TR Collactive Investment Undertating: Non,
EUROPEAN GROWTH 0.73) ucrs
ETSF Seven-AT Fund 264,650 0.47| GO Tvestment Undertaking: Hon
ETSF SevenAT Fund 24,192 7 M:mmucm"swmmmm
ETSF Seven-4T Fund T 1 o3| CoMtive Tvestment Undertaking: fon
2 UCITS
ETSF Seven 4T Furd 25551 Colective Investment Undentating: fon
0.53 uCITs st
ETSF SevenT Fund. 333,439 g 48] e v Lngertaings o
ETSF SevenT Fund T Collective Investment Underaking: Ron,
LU0854L19784 1o 0.33) ucrrs o
ETSF Seven 4T Fund 560,562 03 hysical: Other
ETSF Seven-4T Fund 1,751,397 12 ical: Other
ETSF Seven4T Fund 1,163,984 07 ical: Other
ETSF Seven-4T Fund 1,163,584 07] ysical: Other
ETSF Seven AT Fund €62,525 121] Other
ETSF Seven AT Fund 628,684 [HE) Other
ETSF Seven- 171,705 31 Other
ETSF Seven4 I FXIT] () Other
ETSF Seven- 305,559 55 Other
ETSF Seven 258,320 53] Other
ETSF Seven-4T Fund 156,479 28] Other
ETSF Seven4T Fund 225,712 1] Other
1
ETSF Seven-AT Fund 8,456.00 0.0, n )
ETSF Seven-d Foreilgn Usted Equity
ETSF Sevend 0 Usted Equity
ETSF Seven-4 quiy
ETSE Seven41T Fund quity
ETSF Seven1 Fund qu
ETSE Seven4T Fund Foregn g
ETSF Seven4T und Foreign Ry
ETSF Seven-4T Fund Fores ed
ETSF Seven-4T Fund n ed
ETSF Seven-41 Fund ot ity
ETSF Seven 4T Fund Fore ed
5 ETSF Seven 4 Foreign Listed Equity
FIIT ETSF Seven-d i Usted Equity
[EAVER [GEGGOBAYDOLT ETSF Seven4 Equity
[BRIGHTON SHARES KVG1367A1083 ETSF Seven-4T Fund quity
[UBS STRATEGY CERTT. BASKE (10237357738 ETSF Seven4T Fund Equiy
120321 ETSF SevenAT Fund o Equiy
FROCO0120644 ETSF Seven4T Fund a Equity
FRODCO121014 ETSF Seven4T Fund
KYGS5441G1525 ETSF Seven-4T Fund n g
ETSF Seven-4T Fund e ad
ETSF Seven 4T Fund n ity
ETSF Seven-AT Fund Foreign Listed Equly
ETSF Seven- Foreign Listed Equiy
ETSF Seven-d n quity
ETSF Seven-4T Fund quity
161 ETSF SevenT Fund ‘a0 qut
US4581401001 ETSF Seven-4T Fund n
US46625H1005 ETSF Seven-4T Fund n
ETSF Seven AT Fund ity
ETSF Seven 4T Fund ore quity
17 ETSF Seven-AT Fund Foreign Listed Equity
US5252608394 ETSF Scven-d Foreign Listed Equity
CH1139746762 ETSF Sevend Foreign Listed Equiy
[CH1133746270 ETSF Seven- Foreign Listed Equty
ETSF SevenAT Fund 7,169,683 EXE) ortign Unisted Equity
ETSF Seven-4T Fund 2,420,180 4.3] ‘oreign Unfsted Equity
ETSF Seven-4T Fund 600,001 1.07] ¥
ETSF Seven-AT Fund X 0.5
ETSF Seven-AT Fund 1,721,598 3.04
ETSF Seven-d
ETSF Seven-d 710,280 0.3 Lo
ETSF Seven-d 562,068 1 Loan
ETSF Seven-4T Fund 7,081,360 ot
west vilage, new york apartment bulding construction project 3.7]
ETSF SevenAT Fund 1,550,255
vrest village, new york apartment bulding construction project 2.76} Loan
[2hvian chacolate factory project ETSF Seven-4T fund 230,754 0.41 Loan
[student housing project ETSF Seven4T Fund 1,212,832 2.16} Loan
= "housing construction project ETSF Seven-4T Fund 1,056,627 1.8 Loan
ETSF SevenAT Fund 1,011,208
west vilage, new york apartment bulding construction project 1.8) L
ETSF Seven-4T Fund 189,773
st vilage, new york apartment bulding construction project 0.52) ok
ETSF Seven-4T Fund 187,620 o
rest vllage, new york 3pariment bukding construction project E 0.51]
ETSF SevenT Fund 285,467 =
west village, naw york apartment bullding construction project o.ﬂl
ETSF Seven-4T Fund ELEETT)
west village, new york apartment buikding construction project 0.5} o8
ETSF Seven-AT Fund 81,181 T
west vilage, new york apariment bulding project 0.5|
french hatel project ETSF Seven-4T Fund 2,416,612 4.3] Loan
ETSF Seven-AT Fund 1,002,224 Loan
| west vitage, new york apanment bulding construction project 1.78)
Fiduciary Depatit ETSF Seven AT Fund 3,500,000 [XE Cash and cash. akents
Other receivables ETSF Seven-4T Fund 105,930.00 O-EI Other
Bark balinces ETSF SevenAT Fund 1,855,980.00 33 Other
Actrued expenses ETSF Seven-4T Fund $8,787.00 Other




Sub-fund total ETSF Seven-AT Fund 56,712,651.00 ) Other
|
ETSF Harket Vaioe Fund Collective Imvestment Undertaking: hon,
| QUALITIUH FOKF [ USD 10104530832 333,057.00 1.08
ETSF Harket Value Fund Collactive Investment Undertaking: Nond
M2 UMBRELLA FUNOS - ASIAN 110550076587 1,907,048.00 6.16) uerTs
|
GOLDBARREN 100 GRAMH 953, ETSF Market Valus Fund : Other
GOLDBARREH 250 GRAMH 999. ETSF Market Value Fund : Other
GOLDBARREN 500 GRAMM 995, ETSF Market Value Fund Other
GOLDEARAEN 1000 GRAHM 999 ETSF Harket Value Fund : Other
ARDUNDTOWH (PAR) LU1673108939 ETSF Harket Value Fund
[ RealEwtate Profect ETSF Harkel Veboe Fund A514,741.00 156 Foreian Unisted Equty
Chicago Hutl Tennant Commer Project ETSE Harkel Valve Fund 2,168,693.00 707 Foceign Unfsted Equty
Brazl Pofash ETSF Harket Vale Fund 250,000.00 081 Foreign Unisted Equiy
Latvian chocolate factory project ETSF Market Value Fund 629,693.00 lE] Loan
ject ETSF Market Vakue Fund 2,416,612.00 7.8 Loan
ETSF Harket Value Fund e
west vilage, new york apart ¥ 1,411,583.00 456
[ETSF Harket Value Fund
wast vilage, new ject 1,550,255.00 5 Loan
ETSF Harket Valse Fund o
west vilage, new york apartment construction project 290,850.00 0.54)
ETSF Harket Vale Fund osh
west vilage, new york apartment bulding construction project 282,237.00 091
ETSF Harket Value Fund
west village, new york aparment buiding construction project 284,390.00 0.92 Lasn
ETSF Harket Vake Fund ey
west village, new york apartment bulding construction project 283,697.00 093
ETSF Market Value Fund
west vilsge, new york apariment project 286,543.00 0.92] Loan
[Ffudary depont ETSF Harket Vatue Fund 3,200,000.00 10.3]] Cash and cash
Other receivabies ETSF Market Valie Fund 33,355.00 o.EI Other
ETSF Market Valus Fund 1,839,795.00 5.4] [z ‘equrvalents
Accrued xpenses ETSF Market Value Fund 67,244.00 0.22] Other
S0-fund toel ETSF Market Value Fund 30,978,750.00 100} Other




REPRESENTATIONS ETSF Fund SICAV p.l.c.

I am a director of the licence holder and I confirm that during the period:
01-Jul-21 | to [ 30-Jun-22

1. the business of the licence holder has been conducted in accordance with:-

a. the Investment Services Act;
A the licence conditions; and
c. any recommendations or directives issued to the licence holder by the

Malta Financial Services Authority

except for: (kindly provide details)

and that the Malta Financial Services Authority has been notified of all matters which may influence
its decision to allow the licence to continue.

2. The contents of this Financial Return have been verified and approved by the licence holder on : | | Date.

3. The following documentation has been submitted to the Authority, as applicable:
a) the Annual Report and Audited Financial Statements
b) the Auditor's Report on the Annual Fund Return
c) a copy of the Management Letter
d) the Custodian's report (not applicable to PIFs target Qualifying and Extraordinary Investors)
e) the Auditor's Confirmation in accordance with SLC 4.1(iii) of Appendix I to the Rules for PIFs (applicable to self-managed PIFs)
f) the FDI report in accordance with 12.8 of Part BII of the Rules for Retail Schemes (applicable to UCITS)
g) the Auditor's report in accordance with SLC1.3(i) of Appendix II to Part B of the Rules for Retail Schemes (applicable to UCITS)

Date: [24/10/2022 |

Signed:

(Director) \y

Name:[Ben Muscat l

W oy
: | Date:[24/10/2022

A o
(Director) >

Signed: |

Name: [Frank Chetcuti Dimech |

Investment Services Rules for Investment Services Providers Rep Sheet
1-1

Appendix 2B: Financial Return
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Birkirkara CBD 2010
Malta

Tel: +356 213 45 760
www.mazars.com.mt

The Directors,

The Board of Directors
ETSF Fund SICAV p.l.c.
475,

Triq il-Kbira San Guzepp,
Santa Venera SVR 1011,
Malta.

Dear Sirs,

Report of factual findings on the Annual Fund Return generated by license holders regulated
by the Malta Financial Services Authority in terms of the Investment Services Rules. This
report is produced in accordance with the terms of our engagement letter dated 19
September 2022 to provide the Services to ETSF Fund SICAV p.l.c. (the "Company”) in
connection with information included in the Annual Fund Return. The engagement letter
includes the respective areas of responsibility of yourselves and Mazars Malta, the terms on
which we are to provide our Services and the inherent limitations applicable to an agreed-
upon procedures engagement.

As directors of ETSF Fund SICAV p.l.c. (the “Company”), you are responsible for ensuring
that the Company maintains accounting records which disclose with reasonable accuracy, at
any time, the financial position of the Company, and the preparation of the Annual Fund
Return and the fair presentation of the figures included therein. The Annual Fund Return, for
which the directors are solely responsible, is attached to this letter.

We have performed the procedures agreed with you which are listed below with respect to
the Annual Fund Return for the year ended 30 June 2022, which we have initialled for
identification purposes only and on which we express no opinion. Our work was carried out
in accordance with International Standard on Related Services 4400 “Engagements to
Perform Agreed-Upon Procedures regarding Financial Information” as well as the Audit
01/2021 Technical Release made available by the Malta Institute of Accountants in July

2021,
Scope of our work

We performed the following procedures in respect of the attached Annual Fund Return:

o With respect to section 1.1 entitled ‘Auditors’ Opinion’, we have confirmed the type of
audit report issued and the date of its issuance. This section should be read in
conjunction with the audit report attached to the audited financial statements for the
year ended 30 June 2022 dated 24 October 2022.

Based on our procedures, we have no exceptions to report in this regard.

Mazars Malta
Certified Public Accountants
VAT Reg No. MT1529G002
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e With respect to section 2.1 entitled ‘Auditors’ Observations and Recommendations’,
there were no deficiencies in internal control over financial reporting as defined in
International Standards on Auditing identified and consequently no management
letter was issued

e We have checked that the information contained within the following Sections in the
attached Annual Fund Return, are consistent with the information contained in the
audited financial statements for the year ended 30 June 2022:

o Section 5 entitled ‘Balance Sheet,

o Section 6 entitled ‘Statement of Comprehensive Income’,

o Section 7 entitled ‘Dealings and Net Asset changes’; and

o Section 8 entitled "Valuations of Assets/Liabilities in terms of IFRS 13'.

Based on our procedures, we have no exceptions to report in this regard.

o With respect to Section 15 entitled ‘Portfolio Statement’, we checked that this is
consistent with the Portfolio Statement disclosed in the Annual Report of the
Company for the financial year ended 30 June 2022 and the totals are consistent
with the audited financial statements for the.year ended 30 June 2022.

Based on the procedures, we have no exceptions to report in this regard.

Because the previously mentioned procedures do not constitute either an audit or a review
made in accordance with International Standards on Auditing or International Standards on
Review Engagements (or relevant national standards or practices), we do not express any
assurance on the Annual Fund Return for the year ended 30 June 2022. Had we performed
additional procedures, or had we performed an audit or review of the Annual Fund Return in
accordance with International Standards on Auditing or International Standards on Review
Engagements, other matters might have come to our attention that would have been
reported to you. As explained above, our engagement comprised carrying out the
procedures listed in this report and reporting to the Board of Directors on our factual findings
including sufficient details of errors and exceptions found.

Our obligations in respect of this report are entirely separate from, and our responsibility and
liability is in no way changed by, any other role we may have (or may have had) as auditors
of the Company or otherwise. Our audit work on the financial statements of the Company
was and is carried out in accordance with statutory obligations and the audit reports were
and are intended for the sole benefit of the Company and the Company's shareholders as a
body, to whom they are addressed. The audit of the Company's financial statements was not
and will not be planned or conducted in contemplation of the requirements of anyone other
than the members as a body, and consequently the audit work is not intended to address or
reflect matters in which anyone other than the members as a body may be interested.

Mazars Malta
Certified Public Accountants
VAT Reg No. MT15296002
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Nothing in this report, nor anything said or done in the course of or in connection with the
Services, will extend any duty of care we may have in our capacity as auditors of any
financial statements of the Company.

Restriction on use and distribution

This report is supplied on the understanding that it is solely for the use of the persons to
whom it is addressed and for the purposes set out herein. It is being prepared solely to
comply with the requirements of the Investment Services Rules, emanating from the
Investment Services Act (Cap. 370), in support of your obligation to provide the Authority
with the Annual Fund Return for the year ended 30 June 2022. Our report is solely for this
purpose and for your information and is not to be used for any other purpose or to be copied
or distributed or otherwise made available, in whole or in part, to any other parties without
our prior written consent. We do not accept any liability or responsibility to any third party to
whom our report is shown or into whose hands it may come. We hereby give you permission
to provide this report to the MFSA but assume no liability or responsibility towards them in
this respect.

Yours faithfully,

Paul Giglio as Partner

in thé name and on behalf of
{zars Malta

Registered auditor
Birkirkara, Malta

24 QOctober 2022

cc. Malta Financial Services Authority

Mazars Malta
Certified Public Accountants
VAT Reg Mo, MT1529G002



