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DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

I hereby certify that NBP_PAKISTAN GROWTH EXCHANGE TRADED FUND
its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,
Block B, S.M.C.H.S, Main Shahrah-e-Faisal and registered fund office at 07* Floor, Clifton
Diamond Building , Block-04 Scheme No. 05, Clifton, Karachi., has this day been duly

registered under Section 16 of the Sindh Trust Act,2020.

Given under my hand and seal at, KARACHI, this 02." day of November 2021.

SEAL

7 {
| (ZUBAIR HUSS. IN)

ASSLFTA DIRECTOR (TRUST)

DIRECTORATE OF INDUSTRIES
GOVERNMENT OF SINDH, KARACHI

DIRECTORATE OF INDUSTRIES
Fee Rs 10,500

NOTE: It is informed that, in case of any amendment in a trust by trustee shall also be registered
under section 16-A (3) of Sindh Trust (Amendment) Act 2021.
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2021.
1. Name of the Scheme

NBP Pakistan Growth Exchange Traded Fund (NBP-GETF)
2 Category, Type and Benchmark of the Scheme

Category: Exchange Traded Fund

Type: Open End

Specialized Trust under Sindh Trusts Act, 2020, as amended vide Sindh
Trusts (Amendment) Act, 202

Benchmark: To track the perfo e underlying index, NBP Pakistan Growth
Index against whi i2benchmarked.

o

3 Participating Parties and Constit

i NBP FUND MANAGEMEN
s\ ernstwhile Companies Ordina

'\ 7" Floor Clifton Diamond
! (hereinafter called the "M
permits shall include its su

ic company incorporated under the
ct 2017 with its registered office at

No. 5, Clifton Karachi. Pakistan
i%h xpression where the context so
of the one part; and

%
DIRECTORATE OF INDUSTRIES

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a unlisted public
limited company incorporated in Pakistan under the erstwhile Companies Ordinance, 1984,
now Companies Act 2017, having its registered office at CDC House, 99-B, Block "B°

P
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Main Shahra-e-Faisal, Karachi (hereinafter called the "Trustee', whic
context so permits, shall include its successors-in-interest and assigns),Af the o ,,r part.

the
rust)

Cis I East, ach) uu\slurl
WITNESSETH: [5"’”'“' ot induerrio:

luwe.e mant af Smgh

A. The Management Company has been licensed by the Securities an%ange Commission of
Pakistan (hereinafter referred to as the "SECP")as an Asset Management Company pursuant
to the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003
(hereinafter referred to as the "Rules", which expression shall include any amendments
thereto and substitutions thereof) for the purpose of undertaking asset management services
under License No.AMCW/08/NBPFML/AMS/04/2019 dated November 22, 2019 and
Investment Advisory Services, License No. AMCW/02/NBP/IAS/2019 dated April 07,
2019attached hereto as Annexure "A" and "A1", respectively.

B. The Management Company was authorized by the SECP vide its letter bearing reference
No.SCD/AMCW/NBP/NBP PGETF/317/2020dated June 03 , 2020 attached herewith as
Annexure "B" to constitute the Trust under the name and title of "NBP Pakistan Growth
Exchange Traded Fund (NBP-GETF)" (hereinafter referred to as "the Scheme" or "the
Trust" or "the Unit Trust" or "the Fund") and to register the Trust Deed ("the Deed").
pending registration of the Trust as a notified entity under Regulation 44 of the NBFC
Regulations, 2008 for the establishment and operation of the Trust in accordance with the
provisions of the Rules and Regulations and the Deed;

G The Management Company nominated and appointed Central Depository Company of
Pakistan Limited as Trustee of the Scheme and the Trustee accepted such appointment upon
the terms and conditions herein contained.

I, Central Depository Company of Pakistan Limited also issued consent to act as Trustee vide
its letter bearing reference No.CDC/T&C-U1/DH/0108/2020datedMay 19 , 2020 attached
herewith as Annexure "C'";

Bt The Deed dated June 8, 2020 registered with the Sub-Registrar, Lyari Town, Karachi
under Registered No.158, Book No.I dated 08-06-2020, DSU, KHI, BoR Sindh. RD
158/SR0O:35/DocType:34 dated 23-06-2020 and the Scheme was also registered as a
Notified Entity under Regulation 44 and the Offering Document was also approved
by the SECP under Regulation 54 /

E. Due to the enactment of the Si dﬁ Trusts Act, 2020, as amended vide Sindh Trusts
(Amendment) Act, 2021, the msf \bemg a Specialized Trust is required to be got
registered with the Assm%ant/Dtr clorxef Industries and Commerce. Government of
Sindh under Section 12A oﬁ{E Smdh\]’ms Act, 2020. For this purpose, this Re-
Stated Trust Deed is beu}gze ecuted betwep the Management Company and the
Trustee, while mamtammgq%e continuity of the Trust and without affecting actions
taken, transactions effeci;ui-ﬁ tfdﬂlments execm by the Unit Holders. Units issued
to the Unit Holders antLaL{ otﬁl:tac.t hmg deeds done by the Management
Company and the Truétéeg which shall be dee have been validly effectuated
done and are saved.

d
e
' GRECTORAIE OF WIUSTRES N
ahiadglit
G. The Scheme shall continue to be regulated by the SECP under the Rules and
/ Regulations, being a Specialized Trust by virtue of delegation of powers and
i functions to the SECP, as specified in Section 118-A of the Sindh Trusts Act, 2020.
“\“\<"4 Governing Law and Jurisdiction
4.1 This Re-Stated Trust Deed shall be subject to and governed by the laws of Pakistan. including
the Act, Rules and the Regulations, any directives or circulars issued by SECP and all
applicable laws and regulations as amended or replaced from time to time. Where any Rules

or Regulations are amended, any directives are issued or any relaxation or exemption is
allowed by SECP it shall be deemed for all purposes whatsoever that all the provisions
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required to be contained in a trust deed pursuant to such amendmenfs. d1re Lve, re
exemption shall be deemed to have been incorporated in this Re-Stated: Tust-Dee
requiring any modification unless specifically required by the SECP/ii R, event of : of any J
conflict between this Re-Stated Trust Deed and the provisie utes™ Regulations,
directives, circulars, the latter shall supersede and prevail over the provisions contained in

this Trust Deed.

4.2 Subject to the Clause 25 hereafter, applicable between the Management Company and the
Trustee inter se, each party, including the Unit Holder(s), irrevocably submit to the exclusive
jurisdiction of the Courts at Karachi.

4 Declaration of Trust
It is hereby irrevocably and unconditionally declared that:

a) The Trustee shall hold and stand possessed of the Trust Property that may from time to time
hereafter be vested in the Trustee upon trust as a single common fund for the benefit of the
Unit Holder(s) ranking pari passu inter se, according to the number of Units held by each
Unit Holder(s);

b) The Trust Property shall comprise of the Portfolio Deposit and cash component received from
all the Creation Units issued, as specified in the Offering Document and the conditions
stipulated in this Deed, the Regulations and the requirements prescribed by the Commission,
as amended or substituted from time to time ("SECP Requirements");

¢) The Management Company shall offer Creation Units or multiples thereof to Authorized
Participants in exchange of underlying Portfolio in term of provision contains in the Offering
Document. The Offering Document shall be in the form and substance as prescribed under
the Regulations, and the SECP Requirements and shall be subject to the approval of the
Commission; and

d) The Management Company shall track the Index of Securities as specified in the Offering
Document. /\

\

7
5 Effect of this Deed and Status of Unit ?é]'g‘er(s)\

6.1 Deed Binding on Each Unit Holder

The terms and conditions of this’ &e;Stated TmstDeed as amended, as per the term of Clausc
25 of this Re-Stated Trust Deed\ny:]udmg amendme{ns that may be introduced, from time to
time shall be binding on each Unit ‘Holder.and thel Authorized Participant. as if the Unit
Holder had been party to it md/sha bcund by‘J itssprovisions and shall be deemed to have
authorized and required Th%{l‘ stee an ‘the Manag‘&me Company to do as required by them
by the terms of this Dfeg,l., Regu!attbns, the Sj:)i% change Regulations and the SECP
Requirements.

; '” CTORATE Of INDUSTRIES
6.2 Unit Holder(s) Not Liable tn Make Further Payments

No Unit Holder(s) shall be liable to make any further contributions to the Fund after he has
acquired the units through secondary market upon payment of purchase price of ETF units in
that market. However, Authorized Participant can acquire the units in exchange of underlying
basket of securities in consideration of full price of ETF units as specified in the Offering
Document and no further liability shall be imposed on any Unit Holder(s) in respect of the
Units held by him.

6.3 Units to Rank Pari Passu

All Units and fractions thereof represent an undivided share in the Scheme and shall rank
pari pass according to the number of Units held by each Unit Holder, including the Creation
Units that may be issued to Authorized Participants. Each Unit Holder has a beneficial
interest in the Trust Property in proportion to the Units and fractions held by such Unit
Holder and shall have such rights as are set out in this Deed and the Offering Document.

6




6 Role of the Management Company

7]

7.2

7.3

7.4

T

7.6

T

7.8

7iC)

7.10

The Management Company shall manage, operate and administerthe Scheme in accordance
with the Rules, Regulations directives, circulars and guidelines issued by SECP and this Deed
and the Offering Document. The Management Company shall also fulfill the requirements of
the Exchange Regulations applicable to the Scheme.

The Management Company has the primary responsibility for all record keeping, regular
determination of announcement of prices/INAV and for producing financial reports from time
to time. The Management Company shall provide the Trustee unhindered access (o all
records relating to the Scheme.

The Management Company may from time to time, with the consent of the Trustee, frame
procedures for conducting business of the Trust keeping in view nature and importance of the
functions to be performed; provided that such pracedures are consistent with the provisions of
the Rules and the Regulations any directives, circulars and guidelines issued by SECP and
this Deed.

The Management Company shall constitute the Index of the Fund which comprises
Marketable Securities and realign that Index due to occurrence of circumstances and
conditions specified in the Offering Document.

The Management Company shall maintain the Tracking Error at minimum level as specified
in Offering Document.

The Management Company shall be responsible to facilitate investments and disinvestments
by investors in the Scheme and to make adequate arrangements for receiving and processing
request in this regard,

The Management Company may, at its own responsibility and costs from time to time
appoint Investment Facilitators to assist it in promoting sales of Units. An updated list of
I[nvestment Facilitators appointed by;AMC shall be made available at all times on the website
of the AMC. \
N \
The Management Company shall notn'be lmder any liability except such liability as may be
expressly assumed by it under t;f& Rules; R;gu]anons this Deed and the Offering Documents.
nor shall the Management Co ﬁhr}y (save's as hereln otherwise provided) be liable for any act
or omission of the Trustee Qp?jor anylhmg eacept for its own gross negligence or willful
breach of duty and the acts g\ﬁd,r‘omwsmns of alI\persons to whom it may delegate any of its
functions as manager as |Fth ;’wervits -own acts a\nd omissions. If for any reason it becomes
impossible or |mpract1 toiq;a'rry outl| the “pravisions of this Deed and the Offering
Document, the Manag ?,fCom any shall no \bé nder any liability thereof or thereby and
it shall not incur any ity by i of any riof law or any matter or thing done or
suffered or omitted ;o be. :me;,m,gg_gg | faith hereunder.

0 RATE OF INDUSTRIES \
The Management Company ‘haﬂ “nominate-and-notify-to the Trustee one or more of its
officer(s) to act as authorized persons for interacting with and giving instructions to the
Trustee. Any instruction or notice given by such authorized persons shall be deemed to be the
instruction or notice given by the Management Company. Any change in such authorized
persons shall promptly be notified to the Trustee.

The Management Company shall, from time to time, advise the Trustee of any settlement
instructions relating to any transactions, including issuance of Creation Unit in exchange of
Portfolio securities and cash (if any), entered into by it on behalf of the Trust. The
Management Company shall ensure that settlement instructions are given promptly after
entering into the transaction so as to facilitate timely settlement. The Management Company
shall ensure that all the requests for dealing in Creation Units, duly time and date stamped as
specified in the Offering Documents.

The Management Company shall designate and disclosed the location of its official points for

7




7.12

Fiall]

7.14

7.18

1.16

T

7.18

15

7.20
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8.1

8.2

8.3

acceptance of applications for issuance / conversion of Cre
o]

10N, UEs. dn;, the. Offering
Document of the Scheme and on its website. ct s
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g

The Management Company shall provide the Trustee With tegu ré-]:')f)?r‘t'smihndicating profit
and other forms of income or inflows, relating to the investments that are due to be received.

The Management Company may, if it considers necessary for the protection of Trust Property
or safeguarding the interest of the Unit Holders, request the Trustee to institute or defend any
suit, proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of
the Trust Property or any part thereof at the cost of the Fund.

The Management Company shall appoint eligible institutional investors as Authorized
Participants for creation and redemption in kind units from the Fund under the Authorized
Participant Agreement to be signed among the Management Company, Trustee and
Authorized Participant.

The Management Company shall appoint one or more Market Makers as Authorized
Participants (AP) for (in-kind creation) and (in-kind redemption) of Creation Units under
Authorized Participant Agreement to be signed amongst the Management Company. the
Authorized Participant and the Trustee. The Authorized Participant(s) shall be appointed as
per the requirements of Exchange Regulations governing market makers and the SECP
Requirements, as modified or substituted from time to time.

The Management Company shall ensure that entry and exit to the Scheme (including
redemption and re-issuance of Creation Units to Authorized Participants) shall be allowed
only in the form of Portfolio Deposits and Cash Component, as may be the case and as
permissible under the applicable regulations.

The Management Company may, from time to time appoint, remove or replace one or more
Authorized Participants, on terms and conditions to be incorporated in the Agreement(s) to be
entered into among the Authorized Participant(s)and the Management Company. The names
and credentials of the Authorized Participants shall be disclosed in the Offering Document.

The Management Company shall disclogeithe names and credentials of the Market Makers in
the Offering Document and their wgbsité, who perform Market Making activities under
Market Making Regulation of PSX. /= \

/ A \
The Management Company may;‘i’igieggatf\i\@.:ﬁu\tl1ird party any of its functions except core
functions which include investment’ decision: making, risk management and compliance
functions. However, the Mana 'gf_iié t Compérifg--‘s\ha]l be fully responsible for such functions
of third party. The cost inéurred in re_!_atié')@%ﬂt_c‘iﬂ‘ such functions will be borne by the

\

At I\ \ %

ha ‘1 sufficient risk management systems

and controls to enable it to Adentify, assess, mitigate, cantrol and monitor risks in the best

interest of the Unit Holders ‘of the-Scheme:
DIRECTORATE OF INDUSTRIES

The Management Company shall announce the Net Asset Value (NAV) of the Scheme within

such time period and at such frequency as prescribed by SECP from time to time and shall

disclose such time period and frequency in the Offering Document.

7  Role of the Trustee

The trustee shall perform its role as specified in the Rules, Regulation and directives issued
there under, this Deed and the Offering Document.

The Trustee shall nominate one or more of its officers to act as authorized persons for
performing the Trustee’s functions and for interacting with the Management Company. Any
change in such authorized persons shall be promptly notified to the Management Company.

The Trustee shall under prior intimation to the Management Company appoint, remove or
replace from time to time one or more bank(s) and/or other depository company(ies) to act as

8
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the Custodian(s) for holding and protecting the Tr{t Property and ry_'ggip‘ thereof and for

e

: i A iF gst)
generally performing the custodial services at one or mo dgomﬂ @n&ﬁﬂ:SMhi@ﬂns as the
Trustee and the Management Company may mutually agres/and. 1o be fih¢orporated| in
custodial services agreement(s) to be entered into betwean 1l steeand the Custodian(s).

except where the Trustee itself is acting as a Custodian.

8.4 The Trustee shall be responsible for the acts and omissions of all persons to whom it may
delegate any of its duties, as if these were its own acts and omissions and shall account 1o the
Trust for any loss in value of the Trust Property where such loss has been caused by gross
negligence or any reckless act or omission of the Trustee or any of its directors. officers.
nominees or agents.

8.5 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unit Holder(s). The Trustee shall not be under any liability on
account of anything done or suffered by the Trust, if the Trustee had acted in good faith in
performance of its duties under this Re-Stated Trust Deed or in accordance with or pursuant
to any request of the Management Company provided it is not in conflict with the provisions
of this Re-Stated Trust Deed or the Rules and Regulations. Whenever pursuant to any
provision of this Re-Stated Trust Deed, any instruction, certificate, notice, direction or other
communication is required to be given by the Management Company, the Trustee may accept
as sufficient evidence thereof:

a) a document signed or purporting to be signed on behalf of the Management Company by
any authorized representative(s) whose signature the Trustee is for the time being
authorized in writing by the Management Committee to accept; and

b) any Instructions received online through the software solution adopted by the
Management Company/Trustee in consultation with each other shall be deemed to be
instructions from the authorized representative(s).

8.6 The Trustee shall not be liable for any loss, caused to the Fund or to the value of the Trust
Property due to any elements or circumstary)ce.é%gf Force Majeure.

8.7 In the event of any loss caused due to a‘gl *gross\negligence or willful act and/or omission, the
Trustee shall have an obligation to regléﬁg‘e’ th'é«(vlgst'investment forthwith with similar investment
of the same class and issue together with ‘afl”rights and privileges pertaining thereto or
compensate the Trust to the extent/@fsuch loss, T owever, the trustee shall not be under any
liability thereof or thereby and it stif{}f':;ﬁl incur any hability by reason of any error of law or any

matter or thing done or suffered or-omitted to be;dof\é'--ﬁa"good faith hereunder.
S/ i N\ ._?;;.‘\
8.8 The Trustee shall make available/or el[is\iq__r}_e;}hgf thei %s\made available to the Management
Company such information as‘the Management'Compa yiimiy reasonably require from time to
time in respect of the Trust Propérty and all other matters elatAim the Trust.
/&S 2l

.o/ DIRECTORATE OF INDYSTRIES . -

8.9 The Trustee shall, if requested-by-Manage: ny-oF-if' it considers necessary for the
protection of Trust Property or safeguarding the interest of Unit Holder(s). institute or defend
any suit, proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of
the Trust Property or any part thereof, with full powers to sign, swear, verify and submit
pleadings and affidavits, to file documents, to give evidence, to appoint and remove counsel and
to do all incidental acts, things and deeds through the Trustee’s authorized director(s) and
officer(s). All costs, charges and expenses (including legal fees) incurred in instituting or
defending any such action shall be borne by the Trust and the Trustee shall be indemnified
against all such costs, charges and expenses: Provided that no such indemnity shall be available
in respect of any action taken against the Trustee for gross negligence or breach of its duties in
connection with the Trust under this Deed or the Rules and Regulations. For the avoidance of
doubt it is clarified that notwithstanding anything contained in this Deed, the Trustee and the
Management Company shall not be liable in respect of any losses, claims, damages or other
liabilities whatsoever suffered or incurred by the Trust arising from or consequent to any such
suit, proceeding, arbitration or inquiry or corporate or shareholders’ action or otherwise
howsoever and (save as herein otherwise provided) all such losses, claims, damages and other
liabilities shall be borne by the Trust.

ﬂ/%«u :
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it under the Rules and Regulations and this Re-Stated Trist Deed n ir shall he Trustee be lia ble
for any act or omission of the Management Company nor for an eept dor-loss waused l
due to its willful acts or omissions or gross negligence lor that o its ,a»gent.s,.m,@fdtglon to any
custody of the Trust Property forming part of the Depomted Property. T forany-reason=it
becomes impossible or impracticable to carry out the provisions of this Deed the Trustee shall
not be under any liability thereof or thereby and it shall not incur any liability by reason of any
error of law or any matter or thing done or suffered or omitted to be done in good faith
hereunder.

8.11 The Trustee shall promptly forward to the Management Company within one Business Day any
notices, reports or other documents issued by the issuers of securities. recipients of any of the
Trust funds (as deposits, refunds, distribution of dividends, income, profits, repayment of capital
or for any other reason), any depository, an intermediary or agent in any transaction or from any
court, government, regulator, stock exchange or any other exchange.

8.12 The Trustee shall ensure that Creation Units are not issued until the payment (portfolio deposit
and cash component) has been received and upon completion of transfer of title of the Portfolio
Deposit and Cash Component in the name of the Fund.

8.13 The Trustee shall issue or redeem Creation Units only upon the instructions of the Management
Company, subject to compliance with the procedures specified in the Rules, the Regulations, the
Authorized Participant Agreement and the Constitutive Documents.

8.14 The Trustee shall ensure that issuance and redemption of Creation Units is done on (historic
pricing basis) and any transfer of underlying securities into and out of the Fund is also based on
the valuation used in determining the Fund's NAV,

8 Role of Authorized Participants

9.

—_—

Authorized Participants are authorized by the Management Company to create and to redeem
Creation Units in Creation Unit size or multiples thereof, directly with the Fund. The
Management Company may authorize any brokerage house or any eligible Institutional Investor
as Authorized Participant through authorized participant agreement, The Authorized Participants
shall have sufficient resources and capabilities to satisfactory fulfill their roles and obligations
and comply with the SECP Requirementsu ‘Eor avoidance of doubt, it is clarified that the
Creation Units shall be issued only by the Man@gement Company and neither the Authorized
Participants nor any other person shall be«ejnpﬁwere issue Creation Units.

9.2 The Authorized Participant shall, at “all time, comply with the applicable regulatory and
contractual obligations. /S -

9.3 The Authorized Participant(s) shall effec
Market Maker to market the U,mfs through

; ements either through Broker or
\Exchange to t}\eg eral investors by putting bid and

\

e Rl

10 Role of Market Maker

10.1 Role and responsibilities of the Market Maker shall be governed by the Market Maker
Regulation of the PSX and through Market Maker Agreement,

10.2 The Management Company shall appoint one or more authorized Market Maker, who will
perform their functions in accordance with the terms and conditions specified in the Market
Maker Agreement and/or Market Making Regulation of the Exchange. The Market Maker may
withdraw his bid and offer price in the secondary market for any period of time in a
circumstances specified in the Market Maker Regulation and /or Market Maker Agreement

10.3 The Market Maker shall quote prices during Designated Market Making Period as mentioned in
the Market Maker Agreement and/or Market Making Regulation of the Pakistan Stock

Exchange. 7
[
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10.4 The Market Maker shall be obliged to make available both buy and self‘orde
the Designated Market Making Period. P

10.5 The Market Maker shall be obliged to replenish its orders or g
Market Maker Agreement. subsequent to execution of already queu
Designated Market Making Period.

—F?eg:-rslr:::inrw No. Kﬁﬁ/ﬁ/}[ﬂ

r3’or qu

oA Dire.cte

otes during
) Trust

O A8, Karacn

orders/quotes, within the

10.6 The Market Maker shall keep its market making activities separate from other trading activities

as governed by the Market Maker Regulation. For this purpose, the Market Marker shall:

¢ Register separate Trading code(s) for market making activities:

* maintain separate ledger account(s) for recording trades pertains to Market Making
activities including detail records of Blank sale, if any of ETF; and

® Ensure that any of its authorized agent(s)/trader(s) for market making activities shall not
indulge in normal trading activities during Designated Market Making Period.

11 Trust Property/Fund Property

11.1

11.2

11.3

11.4

12 Voting Rights on Trust Property

12.1

12.2

123

Trust Property/Fund Property shall comprise of the Portfolio Deposit and Cash Component
out of the Net Asset of ETF include all income, profit and other benefits arising there from. if
any after deducting any applicable Duties and Charges. Therefore, the aggregate Portfolio
Deposit that is received for all the Creation Units issued along with the Cash Component
received from time to time shall also constitute part of the Fund Property.

Bank accounts for the Fund shall always be in the name of the Trustee.

All expenses incurred by the Trustee in effecting the register able Investments in its name
shall be payable out of the Trust Property.

Except as specifically provided in this Trust Deed. the Trust Property shall always be kept as
separate property free from any mortgages) charges, liens or any other encumbrances
whatsoever and the Trustee or the Custodian shall not. except for the purpose of the Scheme
as directed by the Management Company,j‘é,rgate or purport to create any mortgages, charges.
liens or any other encumbrance whatso?qﬁf to secure any financing, guarantee or any other
obligation actual or contingent incur__rt;&f‘ _,a"ss‘u\me;d or undertaken by the Trustee or the
Custodian or any other person. /S / g

Management Company on behalf-of the Fund'and it ‘S;'I;\all be entitled to exercise the said
rights in what it may consider, -be'in thé_‘;i)g_‘s}f_iﬁﬁﬁreséq?f{h Unit Holders and may refrain at
its own discretion from the exefcise of any-voting rights,afid\the Trustee or the Unit Holders
shall not have any right to iﬂtﬁg&gﬁmﬂ[gi_]}
" DIRECTORATE OF INDUSTRIES \ 3

The Trustee shall upon written request by-the-Management Company and on account of the
Trust Property, from time to time execute and deliver or cause to be executed or delivered to
the Management Company or their nominees powers of attorneys or proxies authorizing such
attorneys and proxies to vote, consent or otherwise act in respect of any investment in such
form and in favor of such persons as the Management Company may require in writing.

The phrase "rights of voting” or the word "vote" used in this clause shall be deemed to
include not only a vote at a meeting but the right to elect or appoint directors. any consent to
or approval of any arrangement scheme or resolution or any alteration in or abandonment of
any rights attaching to any Investment and the right to requisition or join in a requisition to
convene any meeting or to give notice of any resolution or to circulate any statement. The
Management Company shall keep record stating the reasons for casting the vote in favor or
against any resolution for a period of six years.

within-time-speetfied-in-the———
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13 Investment of Trust Property

o
13.1 Investment Objective fate retor ‘%
ict Eag IEQEY

iractoghie of indus ot l
The objective of the Fund is to track the authorized Index, NBP Pakistan-Growth[idéc 2" !
constituted by the Management Company as specified in the Offéring Doctiment.

13.2 Investment Policy

The Index of the Fund shall be based on Investment Policy in accordance with the Rules.
Regulations and directives issued by SECP and shall be specified in the Offering Document.

13.3 Transactions Relating to Investment/Portfolio Management

13.3.1 In case of Issuance of Creation Units, the Trustee shall ensure that, Portfolio Deposit and
Cash Component is received (where Cash Component is a positive value) against Creation of
Units.

13.3.2 In case of redemption of Units, the Trustee shall ensure that the requisite Units of ETF
equaling the Creation Unit size have been transferred to the Fund’s Depository account and
the Cash Component.

13.3.3 The Trustee shall promptly forward to the Management Company any notices, reports or
other documents issued by the issuers of securities, recipients of any of the Trust Funds (as
deposits, refunds, distribution of dividends, income. profits. repayment of capital or for any
other reason), any depository, an intermediary or agent in any transaction or from any court,
government regulator, stock or other exchange or any other party having any connection with
the transaction.

13.3.4 The Management Company shall also advise the Trustee, of the details of amounts to be paid
and to deliver Portfolio Deposit to respective Authorized Participants against redemption
requests. Such transfer of Portfolio Deposit/payments shall be affected by the Trustee out of
the respective accounts of the Unit Trust by way of transfer to the appropriate account of the
Authorized Participant. /\

/ \

13.3.5 The Management Company shall pr,_cif}.f;ide "ghc Trustee with regular reports indicating

dividends, other forms of income orsinflows and any rights or warrants relating to the

Investments that are due to be received/ The-Trustee shall report back to the Management

Company any such amounts or warrants that ‘are received on such accounts, from time to

time.

14 Transactions with Connecte‘dakefsoﬁé‘- ’ \ %\
/S/ &y \ "";,\
Transaction with connected/pérsons shalt-be-in accordance,with the Rules, Regulations and
directives issued by SECP and"shall be specified i&th;&eriA\Documem.
"/ " DIRECTORATE Of IKDUSTRIES
15 Valuation of Property and Pricing

p—— 15.1 Valuation of Assets & Liabilities and Net Asset Value of the Fund

The method for determining the value of the assets and liabilities and the Net Asset Value
would be as specified in the Regulations and the directives issued thereunder by the
Commission from time to time.

“%N:ls.z Determination of Purchase (Offer) Price

On first day, units will be offered at Face Value specified in the Offering Document subject to
the minimum lots size for creation ETF units based on creation procedure specified in para
15.6 and subsequently at the price calculated and announced by the Management Company
for every Dealing Day through its website, MUFAP and PSX.

12
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15.3 Determination of INAV

price change of underlying securities throughout the busines: is indicative current
basis Net Assets Value of an ETF Unit that facilitates tradmg of ETF in the secondary
market, which may be above or below actual NAV of the Scheme.

15.4 Pricing and Dealing

15.4.1 Management Company may delegate its responsibility of determination of INAV to the
Pakistan Stock Exchange. The Pakistan Stock Exchange shall carry out determination of the
INAV per Unit on a current (with regular interval) basis, within a Business Day as deemed
necessary by the Management Company and as specified in the Offering Document. The
Pakistan Stock Exchange shall ensure that INAV is disseminated to the Stock Exchange
terminal at regular interval.

1542 Management Company to ensure that the INAV per Unit is calculated on the basis of a
process and criteria which is consistently applied by the Management Company or the third-
party to whom this function is delegated to ensure that the valuations are objective and
independently verifiable.

15.,5 Creation Procedure

Authorized Participants can directly create Units with the Fund in Creation Unit Size as
follows: -

The Fund creates Units in large blocks known as "Creation Units". Size of the Creation Units
and multiples thereof shall be stated in the Offering Document. Value of the "Creation Unit" is
the basket of underlying Benchmark Index securities called as the "Portfolio Deposit" and a
"Cash Component" which will be exchanged for a fixed number of Units or Par Value to be
issued by Management Company. The Portfolio Deposit and Cash Component may change
from time to time and will be announced through its website and other data providers.
Management Company may change Creation Unit Size after obtaining prior approval of the
Trustee and the Commission. Any such change shall be intimated to the pertinent Stock
Exchange within three (3) Business Days pr'ior"to the date of such change.

Note:  Units in less than Creation Un}t Srzq carmot be purchased/redeemed directly with the
Fund.

) L
15.6 Procedure for Creating Units in Cre:itiar Unit Si;e 5\

The requisite securities constﬁutm’gﬁxﬁ Portfaho Deposmhave to be transferred to the (Fund’s
Dep051t01'y Account) while the Cfi;a Camponenvhas\ 10| b paid to the Trustee through bank
transfer in the Fund's Bank nt ﬂtled ‘J'CDC ustee - NBP Pakistan Growth
Exchange Traded Fund". Omcqnﬁrmahorrof the same Units of the Fund will be transferred
in the CDC account of the Autb(}hzed Pamcmant

HECTORATE OF INTUSTRIES

J
15.7 Portfolio Deposit Securities. jmd.d

Portfolio Deposit and Cash Component for Units may change from time to time due to changes
in the underlying Benchmark Index on account of corporate actions and changes to the index
constituents.

15.8 Determination of Redemption Price

15.8.1 Investors can sell the Units of the Fund at market prices at any Exchange on which Fund is
listed, which may be above or below actual NAV of the Scheme. Only Authorized
Participants can directly redeem Units with the Fund in Creation Unit Size or multiples
thereof. The Units shall be redeemed on all Business Days. (Units can be redeemed based on

13
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|
Redemption Price calculated on the basis of NAV detep%mmed on_the Busip

the day of receipt of the duly completed redemption Application! Forn has)

- 15.8.2 The Management Company while announcing NAV of the i-und would also announce
composition of Portfolio Deposit and Cash Component required to be exchanged against
redemption of Units.

15.9 Redemption Procedure for In-kind Redemption

15.9.1 Requisite Units of the Fund equaling the Creation Unit size or multiples thereof shall be
transferred to the Fund's Depository Account and the Cash Component shall be paid to the
Trustee through bank transfer in the Bank Account titled as "CDC Trustee NBP Pakistan
Growth Exchange Traded Fund". On confirmation of the same by the Trustee, Portfolio
Deposit will be transferred to the CDC account of the Authorized Participant.

15.9.2 Redemption request can be submitted by Authorized Participants through physical or
electronic form at authorized branches and office of AMC as specified in the Offering
Document.

16 Suspension of Dealing

16.1Subject to terms and conditions as specified in Market Maker Agreement and/or PSX Market
Maker Regulations, Market Maker may withdraw his bid and offer price in the secondary market
for any period of time in a situation when there is extreme volatility in the stock market where
Units are being traded, circuit breakers in any of the scrip of the Fund or for any other reason
where Market Maker believes that trading in ETF Units should be suspended.

16.2 Suspension of fresh issue of Units:

The Management Company may at any time, subject to the Regulations and in the best interest of
Unit Holders or under the circumstances specified in the Offering Document, suspend issue of
fresh Units. Such suspension may, however,jﬁo‘t‘ affect the payment of cash dividend or the issue
of bonus Units as a result of dividend distrib’utioﬁ\ ‘The Management Company shall announce the
details of exemptions at the time a suspens‘lqn of, fresh issue is announced. The Management
Company shall immediately notify the/@io‘tnmnss&an

,\Trustee and Exchange if dealing in Units is
suspended. )

order of the Commission.

Further provided that the tradmg '
suspension of issuance and regémp{ on of ETF Units.

A

S==—ttn §
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17 Fees and Charges
17.1  Remuneration of the Management Company and Its Authorized Agent

17.1.1 The Management Company shall be entitled to prescribe and receive maximum remuneration
up to the maximum rate of remuneration permitted under the Regulations and directives
issued there under. Current level of remuneration and expense ratio shall be specified in the

M:‘ Offering Document of the Fund.

17.1.2 Remuneration shall begin to accrue from the issue of Initial Creation Units as specified in the
Offering Document.

17.1.3 Such remuneration is payable to the Management Company in arrears within thirty (30)
Business Days after the end of each calendar month.

.
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17.1.4 In consideration of the foregoing and save as aforesaid, the Manageme t“Cem;:any shql] be

responsible for the payment of all expenses incurred by the Ma z&gh & "'Qompmy from time
to time in connection with its responsibilities as Managemer nt C ormpany of the Trust—The-
Management Company shall not make any charge against the Unit Holder(s) or against the
Trust Property for its services or for its expenses, except such expenses as are expressly
authorized under the provisions of the Regulations and directives issued there under and this

Deed to be payable out of Fund Property.

17.1.5 Any increase in the remuneration of the Management Company and approved by the

Commission shall require thirty days prior notice to the unit holders. However, any decrease
in remuneration of the Management Company shall not require such notice.

17.2 Remuneration of Trustee and Its Agents

17.2.1

17.2.2

123

17.2.4

17.3

17.3.1

1732

19:3.3

17.4

The Trustee shall be entitled to a monthly remuneration out of the Trust Property as specified
in the Offering Document. Remuneration shall begin to accrue from the issue of Initial
Creation Units.

Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business Days
after the end of each calendar month.

In consideration of the foregoing and save as aforesaid the Trustee shall be responsible for
payment of all expenses incurred by the Trustee from time to time in connection with its
duties as Trustee of the Trust. The Trustee shall not make any charge against the Holders or
against the Trust Property for their services or for their expenses, except such expenses as are
expressly authorized to be paid out of the Trust Property under the provisions of the
Regulations and the Constitutive Documents.

Any change in remuneration of the Trustee is subject to the mutual agreement of the Trustee
and the Management Company.

Formation Cost and its Treatment

All expenses incurred in connection with the incorporation, establishment and registration of
the Fund (formation cost) as per Pgégula‘tions shall be reimbursable by the Fund to the
Management Company subject to au t‘qf exgenses The said costs shall be amortized over a
period of not less than five years cir wnhm maturtty date of the fund if it has life of less than
five years. / .~_< / \

The Formation Cost shall be/f'ggo ed by 1he\Managemem Company to the SECP and the
Trustee giving their break—up‘undér separate he‘qd§ as soon as the distribution of the Units is
completed. { N \%,

Formation Cost shall be b\a'r ed to \he“Sc,heme and sﬂ'a not exceed such limits as specilied
in the Regulations or dii es issued there under.

S DIRECTORATE OF INDUSTRIES

Other Costs and Expcnges to be Charged to and Borne by the Trust

All other costs and expenses specified in the Regulations and directives issued there under
shall be charged to and borne by the Trust and shall be specified in the Offering Document.

Determination of Distributable Profits

The Management Company on behalf of the Scheme shall, for every accounting year,
distribute by way of dividend to the unit holders not less than ninety per cent of the
accounting income of the Scheme received or derived from sources other than unrealized
capital gains as reduced by such expenses as are chargeable to the Scheme under these
Regulations.

AT

2y




18.2

18.3

184

(a) Explanation.- For the purpose of this Clause the exiression "accou

the requirements of Regulations or the directiv 3 .
requirement of IFRS the Regulations and the said d all prevail.

(b) The Management Company may also announce interim dividend subject to
requirements of Regulations, circular and directives.

Out of the amount determined for the purpose of distributable income in respect of each
Holder withholding tax, Zakat or other statutory levies, as may be applicable to relevant
Holder shall be deducted before distribution for the relevant Holder.

The Management Company may decide to distribute in the interest of the Holders, wholly or
in part the distributable profits in the form of a stock dividend, which would comprise bonus
Units of the Scheme. The bonus Units would rank pari passu as to their rights in the Net
Assets, earnings, and receipt of dividend and distribution with the existing Units from the
date of issue of these bonus Units.

Before making any payment in respect of a Unit, the Trustee or the Management Company
may make such deductions as may be required by law in respect of any Zakat, income or
other taxes, charges or assessments whatsoever and issue to the Holder the certificate in
respect of such deductions in the prescribed form or in a form approved or acquired by the
concerned authorities.

19 Change of Management Company

19.1

19.2

19.3

194

19.5

19.6

19.7

The SECP may, cither at its own or on the recommendation of the Trustee or Unit Holders
representing such percentage of the total Units in issue for the time being as may be
prescribed by the Regulations, remove the Management Company in such manner and
occurrence of such circumstances as are prescribed under the Regulations.

4"
The Commission shall appoint another’ ﬁﬁset management company as the management
company for the Scheme according to the provisions of this Deed and the Rules and
Regulations. Fis )

The Management Company may veluntarily, retire at any time with the prior written consent
of the Commission and at ]eastfr‘u_‘ ty (90)\days.

prior notice to the Trustee and the Unit

Holders. /&
&y /

(7

Upon a new management comgs 9}’1 i:;jc"ﬁ‘g'-éiﬁpginic he retiring Management Company will
take immediate steps to hand over all|the documents afid\records pertaining to the Trust to the
new management compagjﬁ@’ﬂ sha'[-l\l.gay‘é_ﬁ' sums, dué to the Trustee. The Management
Company shall have the;g%ﬁ}ﬂo receive itf'remunera}i\on to the effective date of removal

or retirement. f oG e

/ ~ DIRECTORATE OF DU
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Upon its appointment the new management cor'n"&ny shall exercise all the powers and enjoy
all the rights and shall be subject to all duties and obligations of the management company
hereunder as fully as though such new management company had originally been a party
hereto.

Furthermore, the Trustee may immediately in case of retirement. removal or cancellation of
license of Management Company appoint auditors with the consent of the Commission from
amongst the panel of auditors designated as "A" Category by State Bank of Pakistan for the
audit of financial institutions. The Trustee shall ensure that accounts of the Fund till the day
of the appointment of the new management company are audited by such Auditor.

The auditors so appointed shall be other than the existing auditors of the Fund. the
Management Company and the Trustee.

The auditors shall have the same scope as that for the annual audit, or such other enhanced
scope as may be specified by the Trustee or Commission.

16
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19.9  Audit report for the audit shall be submitted by the auditors to, fhy S
(30) Business Days from their appointment. A copy of the rEp ; ushau lBObe pmv;lded to the
Commission, Management Company and the new ma 1

19.10  The costs of such audit shall be borne by the Fund.
20 Change of Trustee

20.1  The Trustee may, subject to the prior approval of the Commission, retire from his office on
appointment of a new trustee and the retirement shall take effect at the same time as the new
trustee is appointed with the approval of the Commission or from the date of assumption of
Trust Property of the Scheme by the newly appointed trustee, whichever is later,

202 In circumstances where the Commission is of the opinion that Trustee has been in violation of
the Regulations or this Re-Stated Trust Deed or found guilty of misconduct or failed to
discharge its obligations under the Regulations, it may remove the Trustee after giving an
opportunity of being heard.

20.3  The Management Company may, giving cogent reasons, apply to the Commission for change
of the Trustee by simultaneously proposmg appointment of a new trustee. A new trustee shall
be appointed when the Commission is satisfied with the circumstances and reasons for this
change and accords approval for appointment of such a new trustee.

204  Upon the appointment of a new trustee the Trustee shall immediately hand over all the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount held in any Distribution Account to the new trustee and make payments to the new
trustee of all sums due from the Trustee. The Trustee shall have the right to receive its
remuneration up to the effective date of its removal or retirement.

20.5  The new trustee shall exercise all the powers and enjoy all the rights and shall be subject to
all duties and obligations of the Trustee herﬁunder as fully as though such new trustee had
originally been a party hereto. / '\

206  The Management Company may |mmed1ate]y m case of retirement or removal of Trustee
appoint auditors with the consent of the "Commlfssuon from amongst the panel of auditors
designated as "A" Category by State Bank ‘of Pakistan for the audit of financial institutions.
The Management Company shall ﬁnsure [hahaccounrs of the Fund till the day of the
appointment of the new trustee are audlted by such, Aud{tor

20.7 The auditors so appointed shall b,e cher than the ue\)gstmg auditors of the Fund, the
Management Company and the Trus‘tee' AN e

— ____~

20.8 The auditors shall have the s;ope as may be 3pec:f'ea by\ he Management Company or
Commission. &5 \

vingL HIUUY \H ES "a\_
20.9  The audit report for the audit shall be submitted by the auditors to the Management Company
not later than thirty (30) Business Days from their appointment. A copy of the report shall
also be provided to the Commission, the Trustee and the new trustee.
1 .120.10 The costs of such audit shall be borne by the Fund.

21 Termination, Winding Up, Revocation and Liquidation of the Scheme

21.1  The Management Company subject to regulatory approval, may announce w inding up of the
Trust in the event redemption requests build up to a level where the Management Company is
of the view that the transfer of underlying Portfolio to meet such redemptlom would
jeopardize the interests of the remaining Unit Holder(s) and that it would be in the best
interest of all the Unit Holder(s) that the Trust be wound up,

21.2 The Trust may also be terminated/ revoked on the grounds given in the Regulations.

17




based on, the Fund shall not be revoked/ terminated provided that[lhe. Thd€y: benjg npied‘fm
has reasonable resemblance to the current index and lfihe umtq’hce]gc'
approval of such change with more than two-thirds majcrity;Si

subject to prior approval of SECP.

22.3 In case, the management company opting to change :he{aturc of the ind

'"u'tu

22 Base Currency

The currency of transaction of the Fund is the Pakistani Rupee and the Management
Company, Trustee or any Authorized Participants are not obliged to transact the issuance or
redemption of the Units in any other currency and shall not be held liable, save as may be
specifically undertaken by the Management Company under this Deed. for receipt or
payment in any other currency or for any obligations arising there from.

23 Modification of the Trust Deed

23.1 In case the amendments are proposed in the fundamental attribute of the Constitutive
Document of an open end scheme including category of scheme, investment objective and
policy and increase in management fee, the asset management company must give at least
thirty days’ prior notice to each Unit Holder about the proposed change and the Unit Holders
shall be given an option to exit at the applicable Net Asset Value without charge of any Exit
Load.

232 The Trustee and the Management Company acting together shall be entitled by a
Supplemental Deed to modify, alter or add to the provisions of this Deed in such manner and
to such extent as they may consider expedient for any purpose, subject to the prior approval
of the SECP and subject to the condition that it does not prejudice the interests of unit
holders.

y.
i\

233 If, at any time, any Clause of this Re—Stﬂted!‘-Trust Deed is, or becomes. in whole or in part.
illegal, invalid or unenforceable under’the laws of any applicable jurisdiction, neither the
legality, validity and enforceability Gﬁ}hc« remamlng Clauses of this Trust Deed, nor the
legahty validity or enforceablhty of:ﬁuch ‘Clause under the law of any other jurisdiction shall

24  Audit

The Management Company shaH appmnf audltor m.aec\(\zrdance with the requirements of the
Regulations and directions 1s’suéd therén.md 2

,f‘ < f’ e \/
25 Arbitration /vj s e TR

TE OF INDUSTRIES

In the event of any disputes arising out of or in connection with this Re-Stated Trust Deed or
the Offering Document between the Management Company on the one part and the Trustee
on the other part, including as to the respective rights and obligations of the parties hereto, as
well as those relating to the interpretation of the terms and conditions of this Re-Stated Trust
Deed and the Offering Document of the Unit Trust, the same shall be referred to arbitration
by two arbitrators, one to be appointed by the Management Company and the other to be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the
matter shall be referred to an umpire, to be selected by the two arbitrators before
commencement of the reference. The unanimous decision of both the arbitrators. or the
decision of the umpire, as the case may be, shall be final and binding upon both the parties
hereto. The arbitrators and the umpire shall be selected from amongst retired judges. senior
chartered accountants, or senior lawyers, or senior bankers or senior members of the Stock
Exchange(s). The venue of the arbitration shall be Karachi or any other city in Pakistan as
may be mutually agreed. The arbitration shall be conducted in accordance with the
Arbitration Act, 1940.

H\ u-i.,‘

26 Confidentiality

The Trustee and the Management Company and every director or officer of the Trustee and
the Management Company who are in any way engaged in the business of the Trust and all

18
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5 o2|.1).
persons employed or engaged by the Trustee or the anagement Company i ¢tion
with the business of the Trust shall observe strict confidentiality in respe tions
of the Trust, its Holders and all matters relating thereto and shall | nof disclbse.any information
or document which may come to their knowledge or possessijor it ﬂisqhgge of their
duties except when required to do so in the ordinary course of perf;_"_,”' nee: mi\{tw O
by law or if compelled by any court of law or a compete uthort

27 Miscellaneous

27.1

272

273

27.4

28

28.1

28.3

28.4

285

Any notice required to be served upon the Holder shall be deemed to have been duly given if
sent by post, by courier, email or any other electronic medium or left at his address as
appearing in the Register. Any notice so served by post/courier/email or other electronic
means shall be deemed to have been served on the day following that on which the letter
containing the same is posted/sent by courier, by email or other electronic means upon
receiving confirmation of receipt of such email or other electronic means and in proving such
service, it shall be sufficient to prove that such letter was properly addressed, stamped (if
required) and posted/sent by courier. The Management Company shall advertise any such
notice in a newspaper widely published.

Service of a notice or document on any one of several joint Holders shall be deemed effective
service on the other joint Holders.

Any notice or document sent by post to or left at the registered address of a Holder shall
notwithstanding that such Holder be then dead or bankrupt/insolvent and whether or not the
Trustee or the Management Company have notice of his death or bankruptcy be deemed 1o
have been duly served and such service shall be deemed a sufficient service on all persons
interested (whether jointly with or as claiming through or under him) in the Units concerned.

A copy of this Re-Stated Trust Deed and of any Supplemental Deed shall be made available
for inspection at the respective Head Offices of the Trustee and the Management Company at
all times during usual business hours and shall be supplied by the Management Company to
any person on application at a charge of Rs.100/- (Rupees One Hundred) per copy or at such
rate as determined from time to time by the Management Company.

Definitions

Unless the context requires otherwise, the fpj]lowmg words or expressions shall have the

\

meaning respectively assigned to them, viz.: %

"Accounting Date" means the date, 30th June m each year and any interim dates at which
the financial statements of the Fund afrae drawn up. Prowded however. that the Management
Company may, with the consenU ,‘,f he Trus’[eex and after obtaining approval of the

Commission and the Commlssmngrﬁffncome Tax ch‘ange such date to any other date.

fa‘;

-

"Accounting Period", "Accounﬂng Yeé R p,ns o \:nod ending on and including an
Accounting Date and commengﬁg(m qﬁsa,b f ﬁrs\bsﬂc period) on the date on which the
Fund Property is first paid sferred fo'the Trustee and (in any other case) from the end
of the preceding Accountinéj?etm.d.. R \

/ ™ DIRECTORATE OF INDUSTRIES '\
"Act" means The Companies Act2017. R

"Authorized Participant(s)" means the eligible institutional investor or TREC Holder of
Exchange subject to the Authorized Participant Agreement signed between the parties.

"Authorized Participant Agreement" means an agreement entered into between an
Authorized Participant and the Management Company setting out the roles and
responsibilities of each party and includes, among other things, the terms and procedures for
the issuance and redemption of Creation Units.

"Auditors" means such audit firms that are appointed as the auditors of the §

e h\ the
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28.7

28.8

28.9

28.10

28.11

28.12

28.13

28.14

28.15

28.16

28.17

28.18

28.19

28.20

Registration \'o@ﬁ/jf//fo/%ll

ith the provisions of
[ Trust

Management Company with the consent of the Trustee in agtordanc
this Deed and the Regulations; ‘ fintrict Engh,

Srnmant of

"Authorized Investment" means Pakistan origin in i esThE‘?onoWing:“-J

® Local Equities
* Cash and cash equivalent

"Bank" means a banking company licensed under the Banking Companies Ordinance. 1962
or any other regulation for the time being in force or an institution providing banking
services under the banking laws of Pakistan, or if operating outside Pakistan. under the
banking laws of the jurisdiction of its operation outside Pakistan.

"Bank Accounts' mean those accounts the beneficial ownership of which rests in the Unit
Holders and for which Central Depository Company of Pakistan Limited (CDC) has been
appointed as the Trustee;

"Broker" means any person engaged in the business of effecting transactions in securities
for the account of others or a member of the Stock Exchange.

"Book Closure' means a period where the Unit Holder register is closed and no transfer,
issue, redemption, conversion of Unit is allowed in that period.

"Bonus Units'" means the units issued. on distribution of the distributable income. in the
form of stock dividend.

"Business Day" means any day on which Stock Exchange & Management Company are
open for business in Pakistan.

"Cash Component" means the difference between the applicable net asset value of a
Creation Unit and the market value of the Portfolio Deposit. This difference will represent
accrued dividend, accrued annual charges including management fees and residual cash in
the scheme. _

' \
"Certificate' means the definitive cer}iﬁcaté\acknow!edging the number of Units registered
in the name of the Holder. IS )

\
\

IS/ \e\
"Commission" or "SECP" means:s the \S\éi}urities and Exchange Commission of
Pakistan set up under Securities jSdtﬁi)fchange Commission of Pakistan Act, 1997.
& AN
~ri
/s

"Connected Person' shall hayetheé san
/ *

e

A=\
égniﬁg‘hs&the Regulations.
2N \ZT

"Constitutive Documents{)'{_fﬁ}é;ns('{!:Bi_\_s:;ﬁfg,"st DQ% Offering Document(s) and other
principal documents govériting the “formation, ma\:ﬁ’ﬁe ent or operation of the Fund
including all related matf/nﬁTagmﬂmsnL ==

~ UIKELTORATE OF INDUSTRIES
"Creation Units" me{mﬂh‘e”spet:iﬁed‘nnmbmf‘ﬁ‘fﬁ”ﬁmts or issuance or redemption as
determined by the Asset Management Company and disclosed in the Constitutive

Documents,

"Custodian" means a company for the time being appointed by the Trustee. with the
approval of the Management Company, to hold and protect the Fund Property. or any part
thereof, as custodian, on behalf of the Trustee; the Trustee may also, itself, provide custodial
services for the Fund, with the approval of the Management Company. at competitive terms,
as part of the normal line of its business; provided it has been approved by the Commission
to act as custodian.
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28.23

28.24

28.25

28.26

28.27

28.28

28.29

form(s) and shall be disclosed in the Offering Document.

vislon
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ont'af s

"Dealing/Subscription Day" means every Business Day
& the Management Company are open for business ifn—P

Management Company with the prior approval of Trustee, and upon giving not less than 7
(seven) day’s notice in the newspapers, declaring any particular business day not a dealing
day

"Deed" means the Trust Deed dated June 8, 2020 which is the principal Document
governing the formation, management and operation of the Fund.

"Distribution Account" means the account (which may be a current, saving or deposit
account,) maintained by the Trustee with a Bank (having an investment grade rating, or in
the absence of a rating with the approval of the Commission) as directed by the Management
Company in which the amount required for distribution of income to Unit Holders shall
be transferred. Interest, income or profit, if any . including those accruing on unclaimed
dividends, in this account shall be transferred to the main account of the Fund from time to
time, as part of the Fund Property for the benefit of the Unit Holders.

"Duties and Charges" means, in relation to any particular transaction or dealing. all stamp
and other duties, taxes, Government charges, transfer fees, registration fee and other dutics
and charges in connection with the issue, sale, transfer, redemption or purchase of Units or.
in respect of the issue, sale, transfer, cancellation or replacement of a Certificate. or
otherwise, which may have become or may be payable in respect of or prior to or upon the
occasion of the transaction or dealing in respect of which such duties and charges are payable
but do not include the remuneration payable to the Distribution Company or commission
payable to agents on sales and redemption of Units or any commission charges or costs
which may have been taken into account in ascertaining the Net Asset Value.

"Exchange Regulations" mean the Regulations Governing Exchange Traded Funds made
by a Stock Exchange on which the Unitsfﬁéf the Fund are listed and shall include any other
regulations, notifications of dlrectwes lssuad by the Pakistan Stock Exchange relating to
Exchange Traded Funds.

"ETF" means Exchange Traded /fu : "u_ls a listed index-tracking open end fund
structured as a Collective Investmént /Schemé ,The\anary objective of the ETF is to mimic
the return of a particular benchrr@ rk/index by mveSImg substantially all of its assets in the
constituent securities of the bengbmark mdex, ETF shall issue and redeem Creation Units in-

kind through AP only. \ «,\

"ETF Unit" is a unit of 0pen end scheme that track\ I benchmark index and is listed on the
stock exchange and mayfb&:.ﬁughl.and.&eld like any ot oﬁ;\er share on the stock exchange.

" DIRECTORATE 0IF {KBUSTRIES \
"Force Majeure" meanS“aﬁy‘Ucmrrence-m—mcumstance or element which delays or

prevents performance of any of the terms and conditions of this Deed or any obligations of
the Management Company or the Trustee and shall include but not be limited to any
circumstance or element that cannot be reasonably controlled, predicted, avoided or
overcome by any Party and which occurs after the execution of this Agreement and makes
the performance of the Agreement in whole or in part impossible or impracticable or delays
the performance, including but not limited to any situation where performance is impossible
without unreasonable expenditure. Such circumstances include but are not limited to floods.
fires, droughts, typhoons, earthquakes and other natural events and other unavoidable or
unpredictable elements beyond reasonable control, such as war (declared or undeclared),
insurrection, civil war, acts of terrorism, accidents, strikes, riots, turmoil, civil commotion,
any act or omission of a governmental authority, failure of communication system. hacking
of computer system and transmissions by unscrupulous persons, closure of stock exchanges,
banks or financial institutions, freezing of economic activities and other macro-economic
21
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factors, etc.
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28.30 "Formation Cost" means all preliminary and floatation expenses:'mf tl}é Fund. mckudmj,
expenses in connection with authorization of the Scheme, ‘execution-and-registration
Constitutive Document, issue, legal costs, printing, circulation and publication of the
Offering Document, announcements describing the Fund, inviting investment before the
launch of the Fund and all expenses incurred during the period leading up to the initial issue
of Units. The maximum formation cost shall be governed by Regulations.

28.31 "Fund Property" means the aggregate proceeds of the sale of all Units to Authorized
Participant at Offer Price and any Transaction Costs recovered in the Offer or Redemption
prices, after deducting therefrom or providing there against, the value of Redemption,
Duties and Charges (if included in the Offer Price or Redemption Price) applicable to the
issue or redemption of Units to Authorized Participant and any expenses chargeable to the
Fund; and includes the Investment and all income, profit and other benefits arising
therefrom, all cash and other assets, movable or immovable, and property of every
description, for the time being, held or deemed to be held upon trust by the Trustee for the
benefit of the Unit Holders pursuant to the Trust Deed but does not include any
amount standing to the credit of the Distribution Account.

28.32 '"Holder" or "Unit Holder" means the investor, for the time being, entered in the Register
as owner of a Unit or part thereof, including investors jointly registered pursuant to the
provisions of this Deed.

2833 "In-kind Creation" means a portfolio of securities and the cash compenent to be delivered
to the Asset Management Company, by an AP either on its own account or on behalf of its
clients for creation of ETF units if Authorized Participant is a TREC Holder. However, large
institutional investor can also create ETF units on its own account.

28.34 "Investment" means any Authorized Investment forming part of the Fund Property.

2835 '"Listing Regulation" means Exchanges Regulations as amended or substituted from time to
time.

28.36 "Management Company' means NBP Fund | Management Limited

28.37 "NBP-GETF ", "Fund", "Trust"far 'zScheme", or "NBP Pakistan Growth Exchange
Traded Fund", or "Open-end S}:l&en!e" 'me,ans the Trust constituted by the Deed dated
June 8, 2020 and this Re-Stated T;usT Deed.

2838 "Net Assets" means the excfag;qf assets. over, ll&b\mes of the Fund, such excess being
computed in the manner spealfl‘qdﬂn Qlause 15 1 of \thlsx,Decd

28.39 "Net Asset Value" or "N’ . f'means‘ per Valu af\he Fund arrived at by dividing the

Net Assets by the number af Unlts outstanding.

NDUSTRIES " ; ;
2840 '"Offer Price" means thmmaﬂ)r .:ssuancébien&-&emen-unu. such price to be determined

pursuant to Clause 15.2 of this Trust Deed.

28.41 "Offering Document" means the prospectus, advertisements or other documents (approved
by the Commission) that contain the investment and distribution policy and all other
information in respect of the Fund and the plans offered under various administrative
arrangements covered by the respective Supplementary Offering Documents, as required by
the Regulations and is calculated to invite offers by the public to invest in the Fund.

28.42 "Par Value'" means the Offer Price of a Unit that shall be Ten (10) Rupees.

28.43 "Portfolio Deposit" means a pre-defined basket of securities that represents the Benchmark

22




28.44

28.45

28.46

28.47

28.48

28.49

28.50

28.51

28.52

28.53

28.54

1ssuance and
351)

“ounccd by-‘ he

Management Company in the Offering Document and ¢
may change from time to time.

"Redemption Price" means the amount to be paid to the Authorized Participant of a
Creation Unit upon redemption of that Unit, such amount to be determined pursuant to
Clause 15.8 of the Trust Deed.

"Redemption Form' means the redemption form prescribed by Management Company.
"Register” means the Register of the Unit Holders kept pursuant to the Act.

"Registrar" means a Company that AMC may appoint for performing the Registrar
Functions; provided that AMC may also itself perform the Registrar Functions.

"Registrar Functions" mean the functions with regard to:
a)
b)

Maintaining the Register;

Receiving application for transfer/transmission of Units directly from Unit Holder or
legal representatives;

c)

Processing requests for transfer and transmission of Units with regard to the Unit
Holders; and effectuating such transfers in the Register;

d)

e)

Issuing Units to Unit Holders;
Dispatching of dividend warrants;

f) Canceling old Units on replacement;

g) Keeping record of change of/qddresses/ other particulars of the Unit Holders; and
CDS related activities. \\
h) CDS related activities /’:,
& \
"Regulations" mean the N’o Bankm 2 Fmance Companies and Notified Entities

Regulations, 2008, as amcnded Drgubstltuta rdm time to time.
/ S
"Rules' mean Non-Banki flflance Co pames(Estabhshmcnt & Regulation) Rules, 2003,

as amended or substitute fi‘p tl['t\é

"Stock Exchange" o -\E_xchang@\means Pakvstan tock Exchange or any other stock
exchange registered }; let,

filn.sggumnﬁs.and E&chgnge étdmance 1969.

DIRECTORATE OF IN rj‘ STRES ;

"Supplemental Oﬂﬂmg—ﬂomnenf“ﬂéans“‘"dﬁmem issued by the Management
Company, in consultation with the Trustee after seeking approval of the Commission,
describing amendments in the Offering Document or the special features of new type of
Units and offering investment in the Scheme.

"Supplemental Trust Deed" means a document issued by the Management Company. in
consultation with the Trustee after secking approval of the Commission, describing
amendments in the Trust Deed.

"Tracking Error'" means the standard deviation of difference between daily returns of ETF
and that of the underlying Benchmark index for any given period.

"Transaction Costs" means the costs incurred or estimated by the Management Company
to cover the costs (such as but not limited to brokerage, Trustee charges, taxes or levies on

23




Registration No l@ﬁ/@/%/lpl"

necessitated by creation or cancellation of Units. Suchi cost may bé addéd 1o the! NA Y, for
determining the Offer Price of Units or be deducted |from the' NAW ifi “defetmiiiiiig the
Redemption Price. The element of fransaction Costs tal fito 1

1n determining the

28.56 "Unit" means one undivided ite, in the Fund and, where the context so indicates. a
fraction thereof.

28.57 "Zakat" has the same mea

Words and expressions used but
the Rules and the Regulations .

e i ; rsons,_imclude corporations, words importing the
masculine gender include the femi . words importi singular include plural and words
"written" or "in writing" includ Bg& ing, engraving, lith vy, ohother means of visible reproduction.

/= DIRECTORATE OF DUSTRIES

= /ﬂ)/A.C!
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IN WITNESS WHEREOFTHIS RE-STATED TRUST DE
mentioned herein above.

.;:..\_;;.-,; Y No. MR}gﬁ/iQ/:!ﬂll
m_; 12

E[D has Beenéxeci
[ Gougtmon

The Common Seal of NBP Fund Management Limited was hercunto affixed in the presence of?:

WITNESSES:

M' &
1. Signature: Prnn Signature: ﬁ /Z'" :
&

Name: A\i Hamﬂlv Name: Dr. Amjad Waheed
CNIC No. 4230[-9821)92-F CNIC No.:37405-6313954-9

(
2. Signature: ‘&\ma\m

5

Name: be?‘-l\'ﬂ“lrd b\ﬁ@b’ﬁ’;ﬁﬁs[

CNIC No._ 43301 - D6HUR66-F

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

WITNESSES:

1. Signature: Signature:

NAME : SYED IRPAN MEHD!

Name: pwnic#42101-0462336-1 Name: Atiqur Rehman

ADDRESS:CDC HOUSE

CNIC No.: CNIC No.: 42501-9253203-1

2. Signature: W/ L =5
NAWE: NURAMMAD SHAHZAIB

Name: CNIC # 42101-8124529-3 |
ADDRESS: CDC HOUSE |

CNIC No.:




Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No, AMCW/ 2 & / NBPFML/AMS/ £ &/ /2019 Islamabad. November #4, 2019

LICENCE TO CARRY OUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan. having considered the application for the renewal
of license to carry out Asset Management Services submitted by NBP Fund Management Limited
under rule 3 of the Non-Banking Finance Companies (Establishment and Regulation) Rules. 2003 (the
“Rules™. and being satisfied that it would be in the public interest so to do, in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of NBP Fund Management
Limited to carry out Asset Management Serviees ybjcct 10 the conditions stated herein below or as
may be prescribed or imposed hereafter: :

(i)  NBP Fund Management Limited shall
1984, the Companies Act. 2017. the Sg¢
Companies and Notified Entities Reg
circulars, codes, notifications and g2t

(ii)  NBP Fund Management Limi
reports as specified in the applic

&3
(i1} This license is valid for a peri Lgﬁ" hiree Ve
every three years as specificd jo fhe Rules.

@’
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T
ag{) E(_) i
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Securities and Exchange Commission of PaKistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No.AMCW/02 /INBP/IAS/ ¢ £/2019 Islamabad, April 7, 2019

LICENCE TO CARRY OUT
INVESTMENT ADVISORY SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan. having considered the application for renewal of

-license to carry out Investment Advisory Services submitted by NBP Fund Management Limited
under rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
“Rules™). and being satisfied that it would be in the public interest so to do, in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of NBP Fund Management
Limited to carry out Investment Advisory Services subject to the conditions stated herein below or as
may be prescribed or imposed hereafter:

(i)  NBP Fund Management Limited shall cgmply With l‘drt Vll!A of the Companics Ordinance
1984, the Companies Act, 2017, the Ruledgh
Entities Regulations, 2008 and any dir Q 5%
issued by the Commission;

(ii))  NBP Fund Management Limited g ’
reports as specitied in the applicab é@\ S; §

o

(iii)

(Imra Iné ,utt
bﬂecunv Dﬂg or (SCD)

“Say o to Corruption”
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

SECP

No. SCD/AMCW/NBP/NBP PGETF/ /7 2020

 June 3,2020

The Chiel Executive Officer,

NBP Fund Management Limited,
74 Floor Clifton Diamond Building,
Block No. 4, Scheme No. 5,
Clifion, Karachi

Subjeet: Principle approval for the registration of Trust Deed of NBP Pakistan Growth Exchange
Traded Fund

Dear Sir,

[ am directed to refer to your to email dated May 29, 202 whercin the draft trust deed of proposed NBP
Pakistan Growth Exchange Traded Fund (the “Fund™) - executed between NBP Fund Management
Limited and Central Depository Company of Pakistayf Lim ed (the “Trustee™) has been submitted for
review and approval.

In this regard, the Securities and Exchange Comny
approval for registration of trust deed of the
Regulation 44(3) of the Non-Banking Finance

of %.u an is pleased to convey its in- principle
ed Fu l@; der the Trusts Act, 1882 in terms of
ified Entities Regulations, 2008.

The in-principle approval to the draft trust
stipulated in the license issued in favor ol Q‘{‘}‘]- nag
(Establishment & Regulation) Rules, 2
Regulations 2008,

he conditions and the requirements
Non-Banking Iinance Companies
ompanies, and Notified Entities

-

UIRECTORATE OF iNDUSTRIES

¥ -}%L*'
Wazirzada X :FA 9&1!?[?1\\ Khan

(Addl: Joip ifedqor)
n/i> .

Ce: The Chief Executive Officer
CDC House, 99-B, Block *B7, S.MC.HS.,
Main Shahra-e-Faisal, Karachi.

NIC Building, Jinnah Avenue, Blue Area, Istamabad.
PARX: 92070914 - Fax. No. 9100473




CDC/T&C-U/DH/O108/2020
May 19, 2020

Muhammad Murtaza Ali

Chiel QOperating Officer & Company Secretary

NBP Fund Management Limited

7% Floor, Clifion Diamond Building
Block No. 4, Scheme No. 5. Clifion
Karachi

Dear Sir

CONSENT TO ACT AS TRUSTEE OF

TRADED FUND

We refer to your letter HO/OPS/2020/001
would like 1o show our sincere gratitude
Limited as a Trustee for NBP Pal\htan

M
CENTRAL DELQgg COMPANY

OF PAKISTAN LIMITED

Head Office

£0¢ House, 99-B, Block '8

S, C H.S. Main Shahra-e-Faisa!
Karachi - 74400. Pakistan.

Tel (92-21) 111-111-500

Fax: (92-21) 34326021 - 23
URL: wwwwe.cdcpakistan.com
Email: info@cdepak.com

AKISTAN GROWTH EXCHANGE

2020, on the captioned subject. We
ealal Depository Company of Pakistan
P rgded Fund. While valuing the trust

v\ o-term relationship with you and

Atiqur Rehman
Head of Trustee & Custodial Services




Schedule-1
See Rule-4 (a)

Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trusts Rule-2020

Name of Trust
NBP Pakistan Growth Exchange Traded Fund

Main office address of the Trust
7" Floor Clifton Diamond Building,
Block No. 4, Scheme No.5,

—

L

D":" Karact vision
Chnon |
Karachi | -
Any other sub office address of the Trust if available
N/A
Objectives of the Trust

recior {Trust)

[/ﬂ;'a nt
<t Eas

NBP Pakistan Growth Exchange Traded Fund is an open-ended scheme which shall aim
to track the authorized Index, NBP Pakistan Growth Index constituted by the Management
Company. The Trustee shall hold and stand possessed of the Trust Property that may from
time to time hereafter be vested in the Trustee upon trust as a single common fund for the
benefit of the Unit Holder(s) ranking pari passu inter se, according to the number of Units
held by each unit holder. The Trust Property shall comprise of the aggregate proceeds of all
Units issued from time to time and includes the Investment and all income, profit

and other benefits arising therefrom, ag'specified in the Trust Deed. Offering Document.
the NBFC Rules and Regulations.

& -\
Author’s Name and Address /5‘;

\
NBP Fund Management Ltd /.S} /\
7% Eloor Clifton Diamond Building,
Block No. 4, Scheme No.5, :

Clifton

Karachi \Z
The details of Trustees and béneficiaries-areto be p%{iﬂ in the Schedule-IV.
For & On Behalf of / " DIRECTORATE OF INDUSTRIES
NBP Fund Management Ltd
ﬁ/ fros!
Name: o weohee

Designation: Chief Lruecti V(Kﬁi e
CNIC No. 3Fk5- 68139547
Cell No._ 03— £2292.%

Witnesses M Witnesses

Name: t Name: Mpzailb  Nooks=y
CNIC No:é,l;o[-ﬁf?-)f‘! ""?‘ CNIC No: L4220] -06HR86-T .




