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COMPANY ANNOUNCEMENT 
 

ANNUAL FUND RETURN  

 
ETSF Fund SICAV p.l.c. announces that on Saturday 27th November 2025 the Board 

of Directors approved the Company’s Audited Annual Fund Return as of 30th June 

2025. 

 

The Company would also like to announce that said Return will be forwarded to the 

Malta Financial Services Authority (“MFSA”) and that a copy can be found attached 

with this Company Announcement.  

   

 
Dated this the 2nd day of December 2025 

 

 

 

 
 

 

Ms Lesley-Ann Lewis 

For and on behalf of  

BOV Fund Services Limited  

Company Secretary  
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Item No.

1 Investment Strategy

As at: 30-Jun-25

1.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name

1.2 529900MYX7YOY2ZEEI98 529900I1SMJNSL5BCO54
LEI Code

1.2.1 Open ended or Closed ended Open ended Open ended

1.2.2 Listed on an exchange No No

1.3 Single strategy which best represents the strategy adopted by the sub-fund Balanced fund Balanced fund

1.4 Breakdown of investment strategies as a % of NAV
1.4.1 Large-Mid Cap Equity focus: Long Bias 39% 3%
1.4.2 Large-Mid Cap Equity focus: Long/Short 0% 0%
1.4.3 Large-Mid Cap Equity Focus: Market neutral 0% 0%
1.4.4 Large-Mid Cap Equity Focus: Short Bias 0% 0%
1.4.5 Small Cap Equity focus: Long Bias 1% 0%
1.4.6 Small Cap Equity focus: Long/Short 0% 0%
1.4.7 Small Cap Equity Focus: Market neutral 0% 0%
1.4.8 Small Cap Equity Focus: Short Bias 0% 0%
1.4.9 Government investment grade bond fund 2% 0%

1.4.10 Corporate investment grade bond fund 13% 13%
1.4.11 Government non-investment grade bond fund 1% 0%
1.4.12 Corporate non-investment grade bond fund 3% 0%
1.4.13 Money market fund 0% 0%
1.4.14 Loan fund 0% 0%
1.4.15 Relative Value: Fixed Income Arbitrage 0% 0%
1.4.16 Relative Value: Convertible Bond Arbitrage 0% 0%
1.4.17 Relative Value: Volatility Arbitrage 0% 0%
1.4.18 Event Driven: Distressed/Restructuring 0% 0%
1.4.19 Event Driven: Risk Arbitrage/Merger Arbitrage 0% 0%
1.4.20 Event Driven: Equity Special Situations 0% 0%
1.4.21 Credit Long/Short 0% 0%
1.4.22 Macro 0% 0%
1.4.23 Managed Futures/CTA: Fundamental 0% 0%
1.4.24 Managed Futures/CTA: Quantitative 0% 0%
1.4.25 Other hedge fund strategy 0% 0%
1.4.26 Venture Capital 0% 0%
1.4.27 Growth Capital 0% 0%
1.4.28 Mezzanine Capital 0% 0%
1.4.29 Other private equity fund strategy 0% 0%
1.4.30 Residential real estate 17% 21%
1.4.31 Commercial real estate 4% 8%
1.4.32 Industrial real estate 0% 0%
1.4.33 Other real estate strategy 0% 0%
1.4.34 Fund of hedge funds 0% 0%
1.4.35 Fund of private equity funds 6% 26%
1.4.36 Other fund of funds 0% 0%
1.4.37 Commodity fund 14% 29%
1.4.38 Infrastructure fund 0% 0%
1.4.39 Virtual financial assets 0% 0%
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Item No.

2 Supplementary Financial Documentation

2.1 Independent Auditor's Report

2.1.1 Auditor's Opinion Clean

2.1.2 Remedial actions being taken with respect to Auditor's Opinion

2.1.3

2.2 Management Letter 

2.2.1 Auditors' Observations and Recommendations Yes

2.2.2

2.2.3 Management reply In agreement

2.2.4

2.3 Custodian's Report (if applicable)

2.3.1 NA

2.4 Other Matters

2.4.1 Does the Scheme form part of a group? No

2.4.2 If yes, please identify the group N/A

2.4.3 Does the Scheme Invest in virtual financial assets? No

2.4.4 Does the Scheme undertake Algorithmic Trading? No

2.4.5 Does the Scheme undertake High Frequency Trading? No

2.4.6 Number of advertent contraventions during the reporting period 0

2.4.7 Contraventions not yet rectified as at reporting period 0

2.4.8 Complaints received during the reporting period 0

2.4.9 Number of unresolved complaints as at reporting date 0

2.5 Internal Audit

Section is not applicable to Third-Party Managed funds, Self-Managed PIFs and funds registered as NAIFs. Please do not fill in this section

Internal Audit Function
2.5.1 Has the Company been granted a derogation from the establishment of an internal audit function that is separate and independent?

Proportionality Assessment
2.5.2 If the answer to point 2.5.1 is 'Yes' please confirm whether, following an internal assessment carried out by the Company, the conditions of the 

derogation are still applicable, taking into consideration inter alia the nature, scale and complexity of operations undertaken through its 
authorised activities.

Management acknowledges the observation and agrees with the recommendation.

The loans related to 401 West NY and Wainbridge are included in a broader loan consolidation initiative. The ongoing group restructuring process has temporarily delayed the formalisation of the 
loan extensions. Upon completion of the restructuring, formal amendments or new loan agreements will be executed to reflect the finalised terms.

For 237 Park Avenue, management confirms that the loan agreement will be extended, and the necessary documentation is currently being prepared to formalise the extension.

Observation 1 - Prolongation of Loan Agreements

During our audit, we noted that certain loan agreements have reached or are approaching their maturity dates, yet no formal extensions, amendments, or prolongation agreements have been 
executed. Specifically, this relates to the following loans:

 •401 West NY – Percival Properties SARL
 •401 West NY – Arcturus Holding Ltd

The Scheme has been managed in accordance with the limitations imposed on the investment and borrowing powers of its Fund/s by the 
constitutional documents and by the Malta Financial Services Authority and otherwise in accordance with the provisions of the 
constitutional documents and the Fund's licence conditions.
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Statement of Financial Position

As at 30-Jun-25

Scheme Combined  Scheme  ETSF Seven-4T Fund  ETSF Market Value Fund 
Assets

USD USD USD USD
Exchange rate at period end Exchange rate at period end

1.00 1.00 1.00

Financial Assets at fair value through profit or loss 42,158,274.00                         -                                                      36,434,220.00                                      5,724,054.00                                        
Equity Instruments 12,365,186.00                         10,558,793.00                                      1,806,393.00                                        
Debt Instruments 14,371,470.00                         13,038,466.00                                      1,333,004.00                                        
Derivative Financial Instruments -                                         
Other (please specify)* 15,421,618.00                         12,836,961.00                                      2,584,657.00                                        

Financial Assets at fair value through OCI -                                         
Financial Assets at amortised cost 27,334,678.00                         14,867,174.00                                      12,467,504.00                                      
Accrued income -                                         
Other receivables and prepayments 144,228.00                              108,114.00                                          36,114.00                                            
Cash and Cash Equivalents 1,866,441.00                           688,712.00                                          1,177,729.00                                        

15,974,290.00                         8,516,524.00                                        7,457,766.00                                        
300,000.00                              300,000.00                                          

-                                         
-                                         
-                                         

Total Assets 87,777,911.00                         -                                                      60,914,744.00                                      26,863,167.00                                      

*Other: please enter any further details as required below

Liabilities 

Borrowing -                                         -                                                      -                                                      -                                                      
Long-term
Short-term

Financial liabilities at fair value through profit or loss 143,093.00                              -                                                      143,093.00                                          -                                                      
Derivative Financial Instruments 143,093.00                              143,093.00                                          
Other

Financial liabilities at amortised cost
Accrued expenses 202,719.00                              121,166.00                                          81,553.00                                            
Other Payables
Provisions for liabilities and charges
Bank Overdraft

Total Liabilities 345,812.00                              -                                                      264,259.00                                          81,553.00                                            

*Other: please enter any further details as required below

Net Assets attributable to shareholders 87,432,099.00                         -                                                      60,650,485.00                                      26,781,614.00                                      

Total Shares in issue No. of shares No. of shares
599,325.20                                          331,324.76                                          

Share Class Type
Share Class Type

Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type

ETFs & CISs

Non-Current Assets
Intangible Assets

Fiduciary Deposits

Other (please specify)*

Share Class Type
Share Class Type

Other (please specify)*
Other (please specify)*

Other (please specify)*
Other (please specify)*
Other (please specify)*

Share Class Type

Share Class Type

Share Class Type

Investment in Gold

USDA
Share Class Type

Other (please specify)*

Share Class Type
Share Class Type

Other (please specify)*

Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
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Currency ETSF Seven-4T Fund ETSF Market Value Fund
USD 101.20                                                 80.83                                                   

USD
1,000.00                                 

Net Asset Value per share

Founder Share Capital

Share Class Type

Share Class Type

Share Class Type
Share Class Type

Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type

Share Class Type

Note (as applicable)

Share Class Type
Share Class Type

USDA

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type

Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type

Share Class Type

Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type

Share Class Type
Share Class Type
Share Class Type
Share Class Type
Share Class Type
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Statement of Comprehensive Income

As at 30-Jun-25 0 0

Scheme Combined  Scheme  ETSF Seven-4T Fund  ETSF Market Value Fund 
Income

USD USD USD USD
Average exchange rate Average exchange rate

1.00 1.00 1.00
Gain/(loss) on financial assets and liabilities at fair value through profit or loss (4,309,073.00)            (1,752,097.00)                                        (2,556,976.00)                                        
Dividend income 149,828.00                149,828.00                                            -                                                        
Other Income 14,122.00                  18,974.00                                              (4,852.00)                                              

3,711,438.00             2,532,452.00                                         1,178,986.00                                         
444,033.00                317,032.00                                            127,001.00                                            
27,708.00                  27,309.00                                              399.00                                                  

Total Income 38,056.00                  -                                                        1,293,498.00                                         (1,255,442.00)                                        

*Other: please enter any further details as required below

 
 

Expenses

Investment Management fees/ Investment Committee fees 370,390.00                258,238.00                                            112,152.00                                            
Commissions payable
Directors' fees 37,244.00                  18,622.00                                              18,622.00                                              
Performance fees
Administrator fees 36,733.00                  23,113.00                                              13,620.00                                              
Custodian fees
Legal and professional fees 782,438.00                398,663.00                                            383,775.00                                            
Auditor fees
Compliance Officer fees
MLRO fees
Company Secretary Fees
* Wages and salaries
General administrative expenses
Interest expense
Transaction costs
Other expenses 167,539.00                63,980.00                                              103,559.00                                            

28,662.00                  14,331.00                                              14,331.00                                              
191,639.00                141,455.00                                            50,184.00                                              

Total Expenses 1,614,645.00             -                                                        918,402.00                                            696,243.00                                            

Dividend distributions to unitholders -                            

Increase/(decrease) in net assets (1,576,589.00)            -                                                        375,096.00                                            (1,951,685.00)                                        
Withholding Taxes -                            
Net increase/(decrease) in net assets attributable to shareholders (1,576,589.00)            -                                                        375,096.00                                            (1,951,685.00)                                        

*Other: please enter any further details as required below

Total Expense Ratio 1.84                          1.51                                                      2.61                                                      
Kindly refer to circular titled Review of the Total Expense Ratio of Collective Investment Schemes 
issued on 13 February 2025 when filling in this field. 

* 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. 

Movement in market value of gold
Interest income on financial assets at amortised cost
Net foreign exchange (loss)/gain on cash & cash equivalents

Investment committee fees
Executing broker fees
Other (please specify)*
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Item No.

5 Statement of changes in net assets attributable to shareholders

As at: 30-Jun-25

5.1 Scheme Combined  Scheme  ETSF Seven-4T Fund  ETSF Market Value Fund  Sub-Fund Name 

5.2 USD USD USD USD Currency Code
5.3 Average exchange rate Average exchange rate Average exchange rate
5.4 1.00 1.00 1.00 1.00
5.5 Exchange rate at period start Exchange rate at period start Exchange rate at period start
5.6 1.00 1.00 1.00 1.00
5.7 Net assets attributable to sharholders as at the beginning of the reporting period 89,008,688.00         60,275,389.00                                     28,733,299.00                                     
5.8 Total redemptions 
5.9 Total subscriptions

5.10 Net Increase/decrease in net assets attributable to holders of shares (1,576,589.00)         375,096.00                                          (1,951,685.00)                                      
5.11
5.12
5.13
5.14 Net assets attributable to shareholders as at the end of the reporting period 87,432,099.00         -                                                     60,650,485.00                                     26,781,614.00                                     -                                                     

5.15 *Other: please enter any further details as required below

5.16

Other (please specify)*
Other (please specify)*
Other (please specify)*
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Item No.

6

As at 30-Jun-25 0 0

Total Financial 
Assets

Total Financial 
Liabilities Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

6.1 USD  36,434,221.00                      -             17,578,934.00         13,038,466.00            5,816,821.00 

6.2 % of total Financial Assets or Liabilities100% 0% 48% 36% 16% 0% 0% 0%

6.3 USD   5,724,053.00                      -               1,669,396.00           2,584,657.00            1,470,000.00 

6.4 % of total Financial Assets or Liabilities100% 0% 29% 45% 26% 0% 0% 0%

6.5 Currency Code                    -                        -   

6.6 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.7 Currency Code                    -                        -   

6.8 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.9 Currency Code                    -                        -   

6.10 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.11 Currency Code                    -                        -   

6.12 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.13 Currency Code                    -                        -   

6.14 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.15 Currency Code                    -                        -   

6.16 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.17 Currency Code                    -                        -   

6.18 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.19 Currency Code                    -                        -   

6.20 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.21 Currency Code                    -                        -   

6.22 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.23 Currency Code                    -                        -   

6.24 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.25 Currency Code                    -                        -   

6.26 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.27 Currency Code                    -                        -   

6.28 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.29 Currency Code                    -                        -   

6.30 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.31 Currency Code                    -                        -   

6.32 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.33 Currency Code                    -                        -   

6.34 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.35 Currency Code                    -                        -   

6.36 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.37 Currency Code                    -                        -   

6.38 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.39 Currency Code                    -                        -   

6.40 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.41 Currency Code                    -                        -   

6.42 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.43 Currency Code                    -                        -   

6.44 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.45 Currency Code                    -                        -   

6.46 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.47 Currency Code                    -                        -   

6.48 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.49 Currency Code                    -                        -   

6.50 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.51 Currency Code                    -                        -   

6.52 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.53 Currency Code                    -                        -   

6.54 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.55 Currency Code                    -                        -   

6.56 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.57 Currency Code                    -                        -   

6.58 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.59 Currency Code                    -                        -   

6.60 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.61 Currency Code                    -                        -   

6.62 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.63 Currency Code                    -                        -   

6.64 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.65 Currency Code                    -                        -   

6.66 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.67 Currency Code                    -                        -   

6.68 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.69 Currency Code                    -                        -   

6.70 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.71 Currency Code                    -                        -   

6.72 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.73 Currency Code                    -                        -   

6.74 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.75 Currency Code                    -                        -   

6.76 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

6.77 Currency Code                    -                        -   

6.78 % of total Financial Assets or Liabilities0% 0% 0% 0% 0% 0% 0% 0%

Financial Liabilities

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Valuation of Assets/Liaibilities in terms of IFRS 13

ETSF Seven-4T Fund

ETSF Market Value Fund

Sub-Fund Name

Financial Assets

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

Sub-Fund Name

# Internal Data



Item No.

7 Passporting (Marketing of Units)

30-Jun-25

7.1.1 Is the Scheme making use of all of its sub-funds' passporting notifications?

7.1.2 Please identify the sub-funds referred to in 7.1.1 if answered "no"

7.2 Countries in which the units of the sub-fund/s are being offered outside of Malta

ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name
Number of units Number of units Number of units Number of units Number of units

7.2.1
7.2.2
7.2.3
7.2.4
7.2.5
7.2.6
7.2.7
7.2.8
7.2.9

7.2.10
7.2.11
7.2.12
7.2.13
7.2.14
7.2.15
7.2.16
7.2.17
7.2.18
7.2.19
7.2.20
7.2.21
7.2.22
7.2.23
7.2.24
7.2.25
7.2.26
7.2.27
7.2.28
7.2.29
7.2.30
7.2.31
7.2.32
7.2.33
7.2.34
7.2.35
7.2.36
7.2.37
7.2.38
7.2.39
7.2.40

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

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

Country Name

Country Name

NOT APPLICABLE TO PIFS

Country Name
Country Name
Country Name

Country Name
Country Name

Country Name
Country Name
Country Name
Country Name
Country Name
Country Name
Country Name

# Internal Data



Item No.

8 ADDITIONAL INFORMATION

30-Jun-25

8.1 Global Exposure

8.1.1
8.1.1.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.1.1.2
8.1.1.3
8.1.1.4

8.1.2 Global Exposure using the absolute VaR method (as applicable)

8.1.2.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.1.2.2
8.1.2.3
8.1.2.4

8.1.3 Global Exposure using the relative VaR method (as applicable)

8.1.3.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.1.3.2
8.1.3.3
8.1.3.4

8.2 Use of Derivatives

8.2.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.2.2
8.2.3
8.2.4 0% 0% 0% 0% 0% 0%

8.3 Counterparty Exposure

8.3.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.3.2

8.4 Liquidity Profile 

8.4.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.4.2 Dealing Frequency

8.4.3
8.4.3.1
8.4.3.2
8.4.3.3
8.4.3.4 31-90 days
8.4.3.5
8.4.3.6
8.4.3.7

8.5 Liquidity management tools available
8.5.1 ETSF Seven-4T Fund ETSF Market Value Fund Sub-Fund Name Sub-Fund Name Sub-Fund Name Sub-Fund Name
8.5.2
8.5.3
8.5.4
8.5.5
8.5.6

8.6 Liquidity management tools activated during the period

8.6.1
8.6.2
8.6.3
8.6.4
8.6.5

8.6.6 *Other: please enter any further details as required below

8.6.7

Anti-dilution levy
Temporary suspension of redemptions

Swing-pricing

As at year end (% of NAV)
Maximum during Period (% of NAV)

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

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

% of portfolio capable of being liquidated and settled in:
1 day 

Other(s) - please specify in text*

181-365 days

Other(s) - please specify in text*

Minimum during Period (% of NAV)

As at year end (% of NAV)
Maximum during Period (% of NAV)

NOT APPLICABLE TO PIFS

Minimum during Period (% of NAV)

Redemption gates/deferrals

2-7 days
8-30 days

91-180 days

Highest Counterparty Exposure (% of NAV)

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

Temporary suspension of redemptions

As at year end (% of NAV)
Maximum during Period  (% of NAV)
Minimum during Period (% of NAV)

Global Exposure using the Commitment Approach (as applicable)

Anti-dilution levy

Redemption gates/deferrals

more than 365 days

Swing-pricing

# Internal Data



Item No.

9 PORTFOLIO STATEMENT

 Asset Name  ISIN Code   LEI Code  Sub-Fund Name  Market Value as at 
reporting period 

 % of total 
Sub-Fund Net 

Assets* 
 Asset Type 

 GOLDBARREN 100 GRAMM 999.  XD0002811368  ETSF Seven-4T Fund             3,222,899.00 5% Physical: Commodity
 GOLDBARREN 1000 GRAMM 999  CH002811286A  ETSF Seven-4T Fund             1,062,269.00 2% Physical: Commodity
 GOLDBARREN 250 GRAMM 999.  CH0002811252  ETSF Seven-4T Fund             2,115,678.00 3% Physical: Commodity
 GOLDBARREN 500 GRAMM 999.  CH0002811260  ETSF Seven-4T Fund             2,115,678.00 3% Physical: Commodity

 ISHARES CORE S&P   (SWX)  IE00B5BMR087  ETSF Seven-4T Fund             1,069,151.00 2% Other
 ISHARES NASDAQ 100 UCITS  IE00B53SZB19  ETSF Seven-4T Fund             1,355,616.00 2% Other
 IVS.S&P SMLC.600 UCITS  IE00BH3YZ803  ETSF Seven-4T Fund                760,762.00 1% Other
 SPDR BLG 1-3 MONTH T-BILL  IE00BJXRT698  ETSF Seven-4T Fund                416,628.00 1% Other
 SPDR MSCI WORLD ENERGY  IE00BYTRR863  ETSF Seven-4T Fund                625,873.00 1% Other
 VANGD.US TRSY.0-1Y BD  IE00BLRPPV00  ETSF Seven-4T Fund                441,305.00 1% Other
 ISHARES US O&G.EXP. &  US4642888519  ETSF Seven-4T Fund                178,086.00 0% Other
 ISHARES US OIL EQUIPMENT  US4642888444  ETSF Seven-4T Fund                317,000.00 1% Other
 ISHARES HIGH YIELD BOND  IE00B66F4759  ETSF Seven-4T Fund                360,496.00 1% Other
 SPDR S&P BANK ETF  US78464A7972  ETSF Seven-4T Fund                291,904.00 0% Other

 GIVAUDAN 'N'  CH0010645932  ETSF Seven-4T Fund                627,299.00 1% Foreign Listed Equity
 ROCHE HOLDING  CH0012032048  ETSF Seven-4T Fund                365,201.00 1% Foreign Listed Equity
 SWISS RE  CH0126881561  ETSF Seven-4T Fund                190,390.00 0% Foreign Listed Equity
 UBS GROUP  CH0244767585  ETSF Seven-4T Fund                104,567.00 0% Foreign Listed Equity
 ZURICH INSURANCE GROUP  CH0011075394  ETSF Seven-4T Fund                264,759.00 0% Foreign Listed Equity
 ALLIANZ  DE0008404005  ETSF Seven-4T Fund                193,882.00 0% Foreign Listed Equity
 DEUTSCHE LUFTHANSA  DE0008232125  ETSF Seven-4T Fund                135,104.00 0% Foreign Listed Equity
 SAP  DE0007164600  ETSF Seven-4T Fund                318,180.00 1% Foreign Listed Equity
 VOLKSWAGEN PREF.  DE0007664039  ETSF Seven-4T Fund                  58,596.00 0% Foreign Listed Equity
 AIRBUS  NL0000235190  ETSF Seven-4T Fund                185,188.00 0% Foreign Listed Equity
 DANONE  FR0000120644  ETSF Seven-4T Fund                234,077.00 0% Foreign Listed Equity
 L'OREAL  FR0000120321  ETSF Seven-4T Fund                134,260.00 0% Foreign Listed Equity
 LVMH  FR0000121014  ETSF Seven-4T Fund                112,207.00 0% Foreign Listed Equity
 AROUNDTOWN         (PAR)  LU1673108939  ETSF Seven-4T Fund                228,576.00 0% Foreign Listed Equity
 STELLANTIS  NL00150001Q9  ETSF Seven-4T Fund                  59,230.00 0% Foreign Listed Equity
 YANDEX  NL0009805522  ETSF Seven-4T Fund                265,031.00 0% Foreign Listed Equity
 ALPHABET A  US02079K3059  ETSF Seven-4T Fund                154,201.00 0% Foreign Listed Equity
 APPLE  US0378331005  ETSF Seven-4T Fund                188,551.00 0% Foreign Listed Equity
 BERKSHIRE HATHAWAY 'B'  US0846707026  ETSF Seven-4T Fund                244,342.00 0% Foreign Listed Equity
 BROADCOM  US11135F1012  ETSF Seven-4T Fund                802,142.00 1% Foreign Listed Equity
 ENERGIZER HOLDINGS  US29272W1099  ETSF Seven-4T Fund                  87,636.00 0% Foreign Listed Equity
 HONEYWELL INTL.  US4385161066  ETSF Seven-4T Fund                  85,467.00 0% Foreign Listed Equity
 INTEL  US4581401001  ETSF Seven-4T Fund                  77,504.00 0% Foreign Listed Equity
 JP MORGAN CHASE & CO.  US46625H1005  ETSF Seven-4T Fund                369,925.00 1% Foreign Listed Equity
 MCDONALDS  US5801351017  ETSF Seven-4T Fund                  75,964.00 0% Foreign Listed Equity
 META PLATFORMS A  US30303M1027  ETSF Seven-4T Fund                446,544.00 1% Foreign Listed Equity
 MICROSOFT  US5949181045  ETSF Seven-4T Fund                106,446.00 0% Foreign Listed Equity
 NVIDIA  US67066G1040  ETSF Seven-4T Fund                908,443.00 1% Foreign Listed Equity
 PALO ALTO NETWORKS  US6974351057  ETSF Seven-4T Fund                335,610.00 1% Foreign Listed Equity
 QUALCOMM  US7475251036  ETSF Seven-4T Fund                180,760.00 0% Foreign Listed Equity
 VISA 'A'  US92826C8394  ETSF Seven-4T Fund                101,189.00 0% Foreign Listed Equity
 ZKB UNDERLYING TRACKER 20  CH0566785389  ETSF Seven-4T Fund                360,000.00 1% Foreign Listed Equity
 ZKB UNDERLYING TRACKER GL  CH1410592229  ETSF Seven-4T Fund             1,243,172.00 2% Foreign Listed Equity
 MRISSR 0 31/12/50  CH1150937964  ETSF Seven-4T Fund                688,850.00 1% Foreign Listed Equity
 BRAZIL POTASH CORP  TDFB00000020  ETSF Seven-4T Fund                  25,500.00 0% Foreign Listed Equity

 GERMAN LISTE 8.5  XS1921996382  ETSF Seven-4T Fund                  50,000.00 0% Foreign Bond
 ASTRAZENECA  1.375  2030/  US046353AW81  ETSF Seven-4T Fund                173,463.00 0% Foreign Bond
 IHS NETH     8      2027/  XS2051106073  ETSF Seven-4T Fund                138,044.00 0% Foreign Bond
 JAGUAR LAND  4.5    2026/  XS1881005976  ETSF Seven-4T Fund                118,307.00 0% Foreign Bond
 ORACLE CORP  3.25   2027/  US68389XBN49  ETSF Seven-4T Fund                195,469.00 0% Foreign Bond
 AI CNDA.SPN  7.5    22/28  USE0R75QAA61  ETSF Seven-4T Fund                162,337.00 0% Foreign Bond
 AST SEG SPV 151 2023  CH1108676086  ETSF Seven-4T Fund                231,899.00 0% Foreign Bond
 BMWG   5.300 08/11/25 MAT  USU09513JN08  ETSF Seven-4T Fund                200,150.00 0% Foreign Bond
 CMWL BK OF A 4.928  2025/  US20271BAK17  ETSF Seven-4T Fund                300,626.00 0% Foreign Bond
 ESKOM HOLDIN 4.314  2027/  XS2010027709  ETSF Seven-4T Fund                195,500.00 0% Foreign Bond
 GLENCORE FDG 1.625  2026/  USU37786AE74  ETSF Seven-4T Fund                292,741.00 0% Foreign Bond
 HORIZON CAP  9.5    2025/  XS1965493825  ETSF Seven-4T Fund                129,360.00 0% Foreign Bond
 HPQ    4.000 04/15/29 '29  US40434LAK17  ETSF Seven-4T Fund                195,747.00 0% Foreign Bond
 HYMTR  5.650 06/26/26 MTN  US44891CCG69  ETSF Seven-4T Fund                201,986.00 0% Foreign Bond
 JB GRUPPE AG 6.88/F  XS2468403428  ETSF Seven-4T Fund                199,750.00 0% Foreign Bond
 LEONTEQ 0 PERP 14/07/2022  CH0596611555  ETSF Seven-4T Fund                419,924.00 1% Foreign Bond
 MAERS  5.875 09/14/33 '33  USK0479SAG32  ETSF Seven-4T Fund                157,574.00 0% Foreign Bond
 MET    5.375 07/15/33 '33  US59156RCE62  ETSF Seven-4T Fund                155,985.00 0% Foreign Bond
 MINEJESA CAP 4.625  24/30  USN57445AA17  ETSF Seven-4T Fund                155,214.00 0% Foreign Bond
 RESORTS WORL 4.625  2029/  USU76198AA52  ETSF Seven-4T Fund                176,696.00 0% Foreign Bond
 SAMSONITE    3.5    2026/  XS1811792792  ETSF Seven-4T Fund                234,119.00 0% Foreign Bond
 TTE    3.455 02/19/29 '28  US89153VAQ23  ETSF Seven-4T Fund                195,486.00 0% Foreign Bond
 ZKB 0 PERP 07/01/22  CH1139746262  ETSF Seven-4T Fund             6,267,900.00 10% Foreign Bond
 ZUERCHER KB  ZERO   2049/  CH1139746270  ETSF Seven-4T Fund             1,397,801.00 2% Foreign Bond
 ELDFR  5.700 05/23/28 '28  USF29416AB40  ETSF Seven-4T Fund                206,239.00 0% Foreign Bond
 PEMEX        6.625  US71656MAF68  ETSF Seven-4T Fund                  66,668.00 0% Foreign Bond
 PEMEX        6.875  2026/  US71654QCB68  ETSF Seven-4T Fund                199,603.00 0% Foreign Bond
 NAMIBIA      5.25   2025/  XS1311099540  ETSF Seven-4T Fund                199,878.00 0% Foreign Bond
 PAPUA NEW GU 8.375  2028/  USY6726SAP66  ETSF Seven-4T Fund                204,500.00 0% Foreign Bond
 BARCLAYS BK.NCUM.PF.SHS.  US06738C8284  ETSF Seven-4T Fund                215,500.00 0% Foreign Bond

 DMC FD WLD HY CORP BONDS  LU1610895911 
 ETSF Seven-4T Fund 

               765,656.00 1%
Collective Investment Undertaking: Non-

UCITS

 EUROPEAN GROWTH  LI0579183992 
 ETSF Seven-4T Fund 

               558,460.00 1%
Collective Investment Undertaking: Non-

UCITS

 IFS SWISS SMALL & MID  CH0467745201 
 ETSF Seven-4T Fund 

            1,377,847.00 2%
Collective Investment Undertaking: Non-

UCITS

 ISHARES J P MRGN.$ EM  IE00B9M6RS56 
 ETSF Seven-4T Fund 

               143,160.00 0%
Collective Investment Undertaking: Non-

UCITS

 JSS SENIOR LOAN FUND P  LU1258870234 
 ETSF Seven-4T Fund 

               234,578.00 0%
Collective Investment Undertaking: Non-

UCITS

 M2 UMBRELLA FUNDS - ASIAN  LI0550076579 
 ETSF Seven-4T Fund 

            1,127,852.00 2%
Collective Investment Undertaking: Non-

UCITS

 M2 UMBRELLA FUNDS - ASIAN  LI0550076587 
 ETSF Seven-4T Fund 

            2,292,971.00 4%
Collective Investment Undertaking: Non-

UCITS

 PARTNERS GROUP GLOBAL  LU1157260305 
 ETSF Seven-4T Fund 

               331,543.00 1%
Collective Investment Undertaking: Non-

UCITS

 LEGE ARTIS C USD  KYG5441G1525 
 ETSF Seven-4T Fund 

                        40.00 0%
Collective Investment Undertaking: Non-

UCITS

 LFP I SICAV-SIF SA-THE  LU0884119784 
 ETSF Seven-4T Fund 

               188,033.00 0%
Collective Investment Undertaking: Non-

UCITS

 Aspiration  ETSF Seven-4T Fund                              -   0% Foreign Unlisted Equity
 ACRONIS AG  ETSF Seven-4T Fund                600,001.00 1% Foreign Unlisted Equity

 Umelio TD00000005A  ETSF Seven-4T Fund                582,905.00 1% Loan
 Umelio TD00000005B  ETSF Seven-4T Fund                116,581.00 0% Loan
 237 Park Avenue NY Inv  ETSF Seven-4T Fund                312,500.00 1% Loan
 540 West Madison TD000000  ETSF Seven-4T Fund             1,183,986.00 2% Loan
 ARC HLD 401 WEST STR  ETSF Seven-4T Fund                644,181.00 1% Loan
 CHOC TDFB0000006  ETSF Seven-4T Fund                  35,311.00 0% Loan
 CHOCOLETTE SA GENEVA  ETSF Seven-4T Fund                176,113.00 0% Loan
 Mediahold TD00000001  ETSF Seven-4T Fund                190,097.00 0% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund             1,333,333.00 2% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund                993,750.00 2% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund                186,978.00 0% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund                185,728.00 0% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund                184,478.00 0% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund                183,228.00 0% Loan
 PER PROP 4210 NY LOAN  ETSF Seven-4T Fund                181,978.00 0% Loan
 PERCIVAL PROPERTIES SARL  ETSF Seven-4T Fund             1,593,264.00 3% Loan
 Real Invest Bodensee GmbH  ETSF Seven-4T Fund             1,408,701.00 2% Loan
 TEATINO S III PROPERTIES  ETSF Seven-4T Fund                725,719.00 1% Loan
 The Collection Holding  ETSF Seven-4T Fund             1,848,809.00 3% Loan
 W&L Inv 12% 01/11/26  ETSF Seven-4T Fund             1,526,226.00 3% Loan
 Wainbridge - Astoria West  ETSF Seven-4T Fund                556,436.00 1% Loan
 Wainbridge - Astoria West  ETSF Seven-4T Fund                716,872.00 1% Loan

 OSB FIDUCIARY 02/03 4.85%  ETSF Seven-4T Fund                300,000.00 0% Cash and cash equivalents

 EUR/USD Forward 05 Aug 2025                                                     -    ETSF Seven-4T Fund -              143,093.19 0% Foreign Exchange

 Bank balances - One Swiss Bank                                                     -    ETSF Seven-4T Fund                600,074.14 1% Cash and cash equivalents
 Bank balances - Bank Frick                                                     -    ETSF Seven-4T Fund                  88,637.42 0% Cash and cash equivalents

 Other receivables  ETSF Seven-4T Fund                108,114.00 0% Other

 Accrued expenses and other liabilities  ETSF Seven-4T Fund                121,166.00 0% Other

 ETSF Seven-4T Fund  ETSF Seven-4T Fund           60,650,485.37 100%

 GOLDBARREN 1000 GRAMM 999  CH0002811286  ETSF Market Value Fund             3,808,221.00 14% Physical: Commodity
 GOLDBARREN 500 GRAMM 999.  CH0002811260  ETSF Market Value Fund             3,649,545.00 14% Physical: Commodity

 AROUNDTOWN         (PAR)  LU1673108939  ETSF Market Value Fund                315,142.00 1% Foreign Listed Equity
 BRAZIL POTASH CORP  TDFB00000023  ETSF Market Value Fund                  21,250.00 0% Foreign Listed Equity

 The Scheme is to provide a full list of assets and liabilities held for investment per Sub-Fund, using the below template, clearly distinguishing between different types of assets/liabilities 

*% of total Sub-Fund Net Assets (Column H) to be included in absolute terms, not in decimal format.Therefore sum of each sub-fund is to amount to 100%, not 1.

# Internal Data



 ASTRAZENECA  1.375  2030/  US046353AW81  ETSF Market Value Fund                173,463.00 1% Foreign Bond
 BMWG   5.300 08/11/25 MAT  USU09513JN08  ETSF Market Value Fund                200,150.00 1% Foreign Bond
 HYMTR  5.650 06/26/26 MTN  US44891CCG69  ETSF Market Value Fund                201,986.00 1% Foreign Bond
 MRISSR 0 31/12/50  CH1150937964  ETSF Market Value Fund                344,425.00 1% Foreign Bond
 SAN    5.588 08/08/28  US05964HAU95  ETSF Market Value Fund                206,741.00 1% Foreign Bond
 ELDFR  5.700 05/23/28 '28  USF29416AB40  ETSF Market Value Fund                206,239.00 1% Foreign Bond

 M2 UMBRELLA FUNDS - ASIAN  LI0550076587 
 ETSF Market Value Fund 

            2,292,971.00 9%
Collective Investment Undertaking: Non-

UCITS

 QUALITIUM FOHF I USD  LI0104530832 
 ETSF Market Value Fund 

               291,686.00 1%
Collective Investment Undertaking: Non-

UCITS

 FP Capital Acronis III  ETSF Market Value Fund             1,470,000.00 5% Foreign Unlisted Equity

 Umelio TD00000005A  ETSF Market Value Fund                582,905.00 2% Loan
 Umelio TD00000005B  ETSF Market Value Fund                116,581.00 0% Loan
 540 West Madison TD000000  ETSF Market Value Fund             1,183,986.00 4% Loan
 CHOCOLETTE SA GENEVA  ETSF Market Value Fund                211,424.00 1% Loan
 Mediahold TD00000001B  ETSF Market Value Fund                359,626.00 1% Loan
 Metadvice Suisse SA  ETSF Market Value Fund             1,159,221.00 4% Loan
 PER PROP 4210 NY LOAN  ETSF Market Value Fund                993,750.00 4% Loan
 PER PROP 4210 NY LOAN  ETSF Market Value Fund                182,603.00 1% Loan
 PER PROP 4210 NY LOAN 2  ETSF Market Value Fund                906,675.00 3% Loan
 PER PROP LOAN 101220  ETSF Market Value Fund                187,603.00 1% Loan
 PER PROP LOAN 120221  ETSF Market Value Fund                186,353.00 1% Loan
 PER PROP LOAN 140820  ETSF Market Value Fund                185,103.00 1% Loan
 PER PROP LOAN 271020  ETSF Market Value Fund                183,853.00 1% Loan
 PERCIVAL PROPERTIES SARL  ETSF Market Value Fund             1,593,264.00 6% Loan
 The Collection Holding  ETSF Market Value Fund             1,848,809.00 7% Loan
 Wainbridge - Astoria West  ETSF Market Value Fund             1,503,342.00 6% Loan
 Wainbridge - Astoria West  ETSF Market Value Fund             1,082,406.00 4% Loan

 Bank balances - One Swiss Bank  ETSF Market Value Fund                395,112.38 1% Cash and cash equivalents
 Bank balances - Bank Frick  ETSF Market Value Fund                782,615.85 3% Cash and cash equivalents

 Other receivables  ETSF Market Value Fund                  36,114.00 0% Other

 Accrued expenses and other liabilities  ETSF Market Value Fund                  81,553.00 0% Other

 ETSF Market Value Fund           26,781,612.23 100%

 ETSF Fund Sicav p.l.c           87,432,097.60 

# Internal Data
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10 SFDR

APPLICABLE TO SELF-MANAGED SCHEMES ONLY

Data provided as at: 00-Jan-00

10.1 Does the Licence Holder consider PAIs at entity level, as referred to in SFDR Article 4(1)? No 0

10.2 Does the Licence Holder consider PAIs at product level, as referred to in SFDR Article 7(1)? No 0

10.3 Does the Licence Holder have Article 8 and/or Article 9 funds under its management?  No 0

Do not fill in the table below as the Licence Holder does not have Article 8 / Article 9 funds under its management

10.04
Sub-fund Name

Classification of Sub-fund 
as per the SFDR

Legal Entity Identifier 
(LEI) of Sub-fund

Country of Domicile
Total AUM of the Sub-fund 

(in Euro)
Link to SFDR Website 

Disclosures  

# Internal Data



Name of Sheet Validation 

Cover Sheet OK
Strategies OK
1. Supplementary Documentation OK
2. Balance Sheet OK
3. Statement of Income OK
4. Dealings & Net asset changes OK
5. Valuation OK
6. Cross-border activities OK
7. Additional Information OK
8. Portfolio Statement OK
9. SFDR OK

# Internal Data



REPRESENTATIONS ETSF Fund Sicav p.l.c

I am a director of the licence holder and I confirm that during the period:
to 

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

a. the Investment Services Act;
b. 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 Management Letter (not applicable to NAIFs)
c) the Director's Confirmation (applicable to UCITS)
d) the Custodian's report (applicable to experienced PIFs)
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 Auditor's report in accordance with SLC1.3(i) of Appendix II to Part B of the Rules for Retail Schemes (applicable to UCITS)
g) the FDI report in accordance with 12.8 of Part BII of the Rules for Retail Schemes (applicable to UCITS)

 h) the Closet-indexing Self assessment certificate (applicable to for self-managed UCITS and Retail AIFs)
i) the Auditor's Report on the Annual Fund Return
j) the Fund Return Representation Sheet 

Signed on behalf of the licence holder by :

Signed: Date: 27-Nov-25
(Director)

Name:

Signed: Date: 27-Nov-25
(Director)

Name: Dr. Frank Chetcuti Dimech

01-Jul-24 30-Jun-25

Mr. Joseph Camilleri

Investment Services Rules for Investment Services Providers
Appendix 2B: Financial Return
# Internal Data
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