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Re-amended and Restated Trust Deed

UBL Pakistan Exchange Trade Fund registered under the Trust Act 1882 on Date Dec 12, 2019 vide
registration number 854, book no. IV along with micro film number RD: 854/SRO: 16/Doc Type: 34 at
the office of sub-registrar Il, Saddar town, Karachi, and now being registered under Sindh Trust Act
with a notation that the existing Trust will continue and all actions taken and transactions effectuated in
the past will remain.

THIS TRUST DEED is made and entered into at Karachi on this 25th day of June 2021
1. Name of the Scheme
UBL Pakistan Enterprise Exchange Traded Fund (UBL PAK ETF)
2. Category, Type and Benchmark of the Scheme
Category: Exchange Traded Fund
Type: Open End

Benchmark: To track the performance of an underlying index of the market against which the fund is
benchmarked.

3. Participating Parties and Constitution of the Trust

UBL FUND MANAGERS LIMITED, (UBL FUNDS), a company incorporated under the Companies
Ordinance, 1984 with its registered office at 4th Floor, STSM Building, Beaumont Road, Civil Lines Karachi,
Pakistan (hereinafter called the “Management Company” which expression where the context so permits shall
include its successors in interest and assigns) of the one part; and

AND

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a public limited company incorporated
in Pakistan under the Companies Ordinance, having its registered office at CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal, Karachi (hereinafter called the “Trustee”, which expression, where the
context so permits, shall include its successors-in-interest and assigns) of the other part.

WITNESSETH:

A. The Management Company has been licensed by the Securities and Exchange 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 and investment advisory services under License No.
AMCW/13/UBLFML/AMS/06/2019 dated June 17, 2019 and AMCW/01/UBLFML/IAS/01/2019 dated
July 5, 2019 attached hereto as Annexure “A”.

B. The Management Company has been authorized by the SECP vide its letter bearing reference No.
SCD/AMCW/UBLFML/UBLPEETF/150/2019 DATED 28 Nov 2019 attached herewith as Annexure
“B” to constitute the Trust under the name and title of “UBL Pakistan Enterprise Exchange Traded Fund
(UBL PAK ETF)” (hereinafter referred to as “the Scheme” or “the Trust” or “the Unit Trust” or “the
Fund”) and to register this 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 this Trust Deed;

C. The Management Company has nominated and appointed (CDC) as Trustee of the Scheme and the
Trustee has accepted such appointment upon the terms and conditions herein contained and the tariff
structure for trusteeship as per Annexure “C” attached herewith;

4. Governing Law and Jurisdiction

4.1

4.2

This 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 required to be contained in a trust deed pursuant to such amendments, directive, relaxation or
exemption shall be deemed to have been incorporated in this Trust Deed without requiring any modification
unless specifically required by the SECP, in the event of any conflict between this Trust Deed and the
provisions of the Rules Regulations, directives, circulars, the latter shall supersede and prevail over the
provisions contained in this Trust Deed.

Subject to the Clause 22 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.

5. 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");

c) 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.



6. Effect of this Deed and Status of Unit Holder(s)

6.1 Deed Binding on Each Unit Holder

The terms and conditions of this Trust Deed as amended, as per the term of Clause 23 of this Deed
including amendments that may be introduced, from time to time shall be binding on each Unit Holder and
the Authorized Participant, as if the Unit Holder had been party to it and shall be bound by its provisions
and shall be deemed to have authorized and required the Trustee and the Management Company to do as
required by them by the terms of this Deed, the Regulations, the Stock Exchange Regulations and the SECP
Requirements.

6.2 Unit Holder(s) Not Liable to 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 UBL PAK 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 UBL PAK 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 passu
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.

7. Role of the Management Company

7.1

7.2

7.3

7.4

7.5

7.6

7.7

The Management Company shall manage, operate and administer the 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 to 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 procedures 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 Investment Facilitators appointed by
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7.8

7.9

7.10

7.11

7.12

7.13

7.14

7.15

7.16

7.17

AMC shall be made available at all times on the website of the AMC.

The Management Company shall not be under any liability except such liability as may be expressly
assumed by it under the Rules, Regulations, this Deed and the Offering Documents, nor shall the
Management Company (save as herein otherwise provided) be liable for any act or omission of the Trustee
nor for anything except for its own gross negligence or willful breach of duty and the acts and omissions of
all persons to whom it may delegate any of its functions as manager as if they were its own acts and
omissions. If for any reason it becomes impossible or impracticable to carry out the provisions of this Deed
and the Offering Document, the Management Company 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.

The Management Company shall 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 acceptance of
applications for issuance / conversion of Creation units in the Offering Document of the Scheme and on its
website.

The Management Company shall provide the Trustee with regular reports indicating interest income 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 and 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.



7.18

7.19

7.20

7.21

The Management Company shall disclose the names and credentials of the Market Makers in the Offering
Document and their website, who perform Market Making activities under Market Making Regulation of
PSX.

The Management Company may delegate to a third party any of its functions except core functions which
includes investment decision making, risk management and compliance functions. However, the
Management Company shall be fully responsible for such functions of third party. The cost incurred in
relation to such functions will be borne by the Management Company.

The Management Company shall establish and maintain sufficient risk management systems and controls to
enable it to identify, assess, mitigate, control and monitor risks in the best interest of the Unit Holders of the
Scheme.

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.

8. Role of the Trustee

8.1

8.2

8.3

8.4

8.5

8.6

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 the Custodian(s) for holding
and protecting the Trust Property and every part thereof and for generally performing the custodial services
at one or more locations and on such terms as the Trustee and the Management Company may mutually
agree and to be incorporated in custodial services agreement(s) to be entered into between the Trustee and
the Custodian(s), except where the Trustee itself is acting as a Custodian.

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 to 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.

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 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 Trust Deed or the Rules and Regulations. Whenever pursuant to any
provision of this 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).

The Trustee shall not be liable for any loss caused to the Fund or to the value of the Trust Property due to
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8.7

8.8

8.9

any elements or circumstances of Force Majeure.

In the event of any loss caused due to any gross negligence or willful act and/or omission, the Trustee shall
have an obligation to replace the lost investment forthwith with similar investment of the same class and
issue together with all rights and privileges pertaining thereto or compensate the Trust to the extent of such
loss. However, 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.

The Trustee shall make available or ensure that there is made available to the Management Company such
information as the Management Company may reasonably require from time to time in respect of the Trust
Property and all other matters relating to the Trust.

The Trustee shall, if requested by Management Company or 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.

8.10 The Trustee shall not be under any liability except such liability as may be expressly assumed by it under

the Rules and Regulations and this Trust Deed nor shall the Trustee be liable for any act or omission of the
Management Company nor for anything except for loss caused due to its willful acts or omissions or gross
negligence or that of its agents in relation to any custody of the Trust Property forming part of the
Deposited Property. If for any 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.



9. Role of Authorized Participants

9.1 Authorized Participants are authorized by the Management Company to create and to redeem Creation

9.2

9.3

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 Requirements. For
avoidance of doubt, it is clarified that the Creation Units shall be issued only by the Management Company
and neither the Authorized Participants nor any other person shall be empowered to issue Creation Units.

The Authorized Participant shall, at all time, comply with the applicable regulatory and contractual
obligations.

The Authorized Participant(s) shall, effectively make arrangements either through Broker or Market Maker
to market the Units through Exchange to the general investors by putting bid and offer prices on KATS,
fully abiding by the Exchange Regulations.

10. Role of Market Maker

10.1

10.2

10.3

10.4

10.5

10.6

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

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 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 UBL PAK ETF Units would be against the interest of the Fund or its Units
Holders.

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.

The Market Maker shall be obliged to make available both buy and sell orders or quotes during the
Designated Market Making Period.

The Market Maker shall be obliged to replenish its orders or quotes within time specified in the Market
Maker Agreement. subsequent to execution of already queued orders/quotes, within the Designated Market
Making Period.

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:

o Register separate Trading code(s) for market making activities;

e maintain separate ledger account(s) for recording trades pertains to Market Making activities including
detail records of Blank sale of UBL PAK 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

111

Trust Property/Fund Property shall comprise of the Portfolio Deposit and Cash Component out of the Net
Asset of UBL PAK ETF include all income, profit and other benefits arising therefrom, if any after
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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.

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

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

11.4 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,
create or purport to create any mortgages, charges, liens or any other encumbrance whatsoever to secure
any loan, guarantee or any other obligation actual or contingent incurred assumed or undertaken by the
Trustee or the Custodian or any other person.

12. Voting Rights on Trust Property

12.1 Management Company on behalf of the Fund and it shall be entitled to exercise the said rights in what it
may consider to be in the best interest of the Unit Holders and may refrain at its own discretion from the
exercise of any voting rights and the Trustee or the Unit Holders shall not have any right to interfere or
complain.

12.2 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.

12.3 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.

13. Investment of Trust Property

13.1 Investment Objective

The objective of UBL Pakistan Enterprise Exchange Traded Fund (UBL PAK ETF) is to track the authorized
Index constituted by the Management Company as specified in the Offering Document.

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 UBL PAK ETF
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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 effected 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 provide the Trustee with regular reports indicating dividends,
other forms of income or inflows 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 Connected Persons

Transaction with connected persons shall be in accordance with the Rules, Regulations and directives
issued by SECP and shall be specified in the Offering Document.

15. Valuation of Property and Pricing
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.

15.2 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 UBL PAK ETF units based on creation procedure specified in para 15.5
and subsequently at the price calculated and announced by the Management Company for every Dealing
Day through its website, MUFAP and PSX.

15.3 Determination of INAV

"INAV" means intraday net asset value calculated on a real time basis after incorporating the price
change of underlying securities throughout the business day. INAV is indicative current basis Net Assets
Value of an UBL PAK ETF Unit that facilitates trading of UBL PAK 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 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
INAYV is disseminated to the Stock Exchange terminal at regular interval.

15.4.2 Management Company to ensure that the INAV per Unit is calculated on the basis of a process and
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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 prior to the date of such change.

Note:  Units in less than Creation Unit Size cannot be purchased/redeemed directly with the Fund.
15.6 Procedure for Creating Units in Creation Unit Size

The requisite securities constituting the Portfolio Deposit have to be transferred to the (Fund’s Depository
Account) while the Cash Component has to be paid to the Trustee through bank transfer in the Fund's
Bank Account titled as “CDC-Trustee UBL PAK ETF . On confirmation of the same Units of the Fund
will be transferred in the CDC account of the Authorized Participant.

15.7 Portfolio Deposit Securities and Cash Component

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 UBL PAK ETF 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 Redemption Price calculated on the
basis of NAV determined on the Business Day prior to the day of receipt of the duly completed
redemption Application Form).

15.8.2 The Management Company while announcing NAV of the Fund, 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 UBL Pakistan Enterprise 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.
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16. Suspension of Dealing

16.1 Subject 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
UBL PAK 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, not affect the payment of cash dividend or the issue of bonus Units as a result of
dividend distribution. The Management Company shall announce the details of exemptions at the time a
suspension of fresh issue is announced. The Management Company shall immediately notify the
Commission, Trustee and Exchange if dealing in Units is suspended.

Provided that the Management Company shall, at any time, terminate such suspension at the order of the
Commission.

Further provided that the trading in UBL PAK ETF Units on the exchange may continue during the period of
suspension of issuance and redemption of UBL PAK ETF Units.

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 thereunder.
Current level of remuneration is specified in Annexure ‘D’ of this deed.

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.

17.1.4 In consideration of the foregoing and save as aforesaid, the Management Company shall be responsible
for the payment of all expenses incurred by the Management Company from time to time in connection
with its responsibilities as Management Company 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 ninety 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 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.
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17.2.2

17.2.3

17.2.4

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.

17.3Formation Cost and its Treatment

17.3.1

17.3.2

17.3.3

All expenses incurred in connection with the incorporation, establishment and registration of the Fund
(formation cost) as per Regulations, shall be reimbursable by the Fund to the Management Company
subject to audit of expenses. The said costs shall be amortized over a period of not less than five years or
within maturity date of the fund if it has life of less than five years.

The Formation Cost shall be reported by the Management Company to the SECP and the Trustee giving
their break-up under separate heads, as soon as the distribution of the Units is completed.

Formation Cost shall be charged to the Scheme and shall not exceed such limits as specified in the
Regulations or directives issued thereunder.

17.4 Other Costs and Expenses 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.

18. Determination of Distributable Profits

18.1

18.2

18.3

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.

a. Explanation.- For the purpose of this Clause the expression “accounting income” means income
calculated in accordance with the requirements of IFRS as are notified under the Companies Act,
the Regulations and the directives issued by the SECP. Wherever the requirements of
Regulations or the directives issued by SECP differs with the requirement of IFRS the
Regulations and the said directives shall 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.
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18.4

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

19.8

19.9

The SECP may, either 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.

The Commission shall appoint another asset management company as the management company for
the Scheme according to the provisions of this Deed and the Rules and Regulations.

The Management Company may voluntarily retire at any time with the prior written consent of the
Commission and at least ninety (90) days prior notice to the Trustee and the Unit Holders.

Upon a new management company being appointed the retiring Management Company will take
immediate steps to hand over all the documents and records pertaining to the Trust to the new
management company and shall pay all sums due to the Trustee. The Management Company shall
have the right to receive its remuneration up to the effective date of removal or retirement.

Upon its appointment the new management company 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.

Audit report for the audit shall be submitted by the auditors to the Trustee not later than thirty (30)
Business Days from their appointment. A copy of the report shall also be provided to the Commission,
Management Company and the new management company.

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

20. Change of Trustee

20.1

20.2

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.

In circumstances where the Commission is of the opinion that Trustee has been in violation of the

Regulations or this 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.
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20.3

20.4

20.5

20.6

20.7

20.8

20.9

20.10

The Management Company may, giving cogent reasons, apply to the Commission for change of the
Trustee by simultaneously proposing 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.

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.

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 hereunder as fully as though such new trustee had originally been a party
hereto.

The Management Company may immediately in case of retirement or removal of Trustee 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 Management Company
shall ensure that accounts of the Fund till the day of the appointment of the new trustee 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 scope as may be specified by the Management Company or Commission.

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.

The costs of such audit shall be borne by the Fund.

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

211

21.2

21.3

The Management Company subject to regulatory approval, may announce winding 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 redemptions 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.

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

In case, the management company opting to change the nature of the index that the Fund is based on, the
Fund shall not be revoked/ terminated provided that, the Index being opted for has reasonable
resemblance to the current index and if the unit-holders of the Fund accord approval of such change with
more than two-thirds majority. Such change shall always be subject to prior approval of SECP.

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
therefrom.
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23. Modification of the Trust Deed

23.1

23.2

23.3

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 ninety 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 VValue without charge of any Exit Load.

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.

If, at any time, any Clause of this 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 of the remaining Clauses of this Trust Deed, nor the legality, validity or enforceability of
such Clause under the law of any other jurisdiction shall in any way be affected or impaired thereby.

24. Audit

The Management Company shall appoint auditor in accordance with the requirements of the Regulations
and directions issued thereunder.

25. Arbitration

In the event of any disputes arising out of or in connection with this 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 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.

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 persons
employed or engaged by the Trustee or the Management Company in connection with the business of the
Trust shall observe strict confidentiality in respect of all transactions of the Trust, its Holders and all
matters relating thereto and shall not disclose any information or document which may come to their
knowledge or possession in the discharge of their duties except when required to do so in the ordinary
course of performance of their duties or by law or if compelled by any court of law or a competent
authority.

27. Miscellaneous

27.1

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.
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27.2

27.3

27.4

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 to 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 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.

28. Definitions

28.1

28.2

28.3

28.4

28.5

28.6

28.7

Unless the context requires otherwise, the following words or expressions shall have the meaning
respectively assigned to them, viz.:

"Accounting Date' means the date, 30th June, in each year and any interim dates at which the financial
statements of the Fund are drawn up. Provided, however, that the Management Company may, with the
consent of the Trustee and after obtaining approval of the Commission and the Commissioner of Income
Tax, change such date to any other date.

"Accounting Period", "Accounting Year" means a period ending on and including an Accounting Date
and commencing (in case of the first such period) on the date on which the Fund Property is first paid or
transferred to the Trustee and (in any other case) from the end of the preceding Accounting Period.

“Act” means The Companies Act 2017.

"Authorized Participant(s)" means the eligible institutional investor or TRAC 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 Scheme by the Management
Company with the consent of the Trustee in accordance with the provisions of this Deed and the
Regulations;

"Authorized Investment™ means Pakistan origin investment and includes the following:

e Local Equities
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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

28.21

28.22

e Cashand 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 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 certificate acknowledging the number of Units registered in the name
of the Holder.

"Commission' or ""SECP" means the Securities and Exchange Commission of Pakistan set up
under Securities and Exchange Commission of Pakistan Act, 1997.

"Connected Person shall have the same meaning as in the Regulations.

"Constitutive Documents™ means this Trust Deed, Offering Document(s) and other principal
documents governing the formation, management or operation of the Fund including all related material
agreements.

"Creation Units" means the specified number of UBL PAK ETF Units for 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.

""Cut-Off Timing" means time span in a Business Day which is allowed for valid receipt of form(s) and
shall be disclosed in the O.D.

"Dealing/Subscription Day" means every Business Day on which Pakistan Stock Exchange & the
Management Company are open for business in Pakistan;
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28.23

28.24

28.25

28.26

28.27

28.28

28.29

28.30

""Deed" means this Trust Deed 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 duties 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 Units of the Fund are listed and shall include any other regulations, notifications
of directives issued by the Pakistan Stock Exchange relating to Exchange Traded Funds.

“UBL PAK ETF” means Exchange Traded Fund, which is a listed index-tracking open end fund
structured as a Collective Investment Scheme. The Primary objective of the UBL PAK ETF is to mimic
the return of a particular benchmark index by investing substantially all of its assets in the constituent
securities of the benchmark index. UBL PAK ETF shall issue and redeem Creation Units in-kind
through AP only.

“UBL PAK ETF Unit” is a unit of open end scheme that tracks a benchmark index and is listed on the
stock exchange and may be bought and sold like any other share on the stock exchange.

“Force Majeure” means any occurrence or circumstance 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 factors, etc.

"Formation Cost™ means all preliminary and floatation expenses of the Fund including expenses in
connection with authorization of the Scheme, execution and registration of the Constitutive Document,
issue, legal costs, printing, circulation and publication of the Offering Document, announcements
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28.31

28.32

28.33

28.34

28.35

28.36

28.37

28.38

28.39

28.40

28.41

28.42

28.43

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.

"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.

""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.

“In-kind Creation” means a portfolio of securities and the cash component 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
UBL PAK ETF units if Authorized Participant is a TREC Holder. However, large institutional investor
can also create UBL PAK ETF units on its own account UBL PAK ETF units.

"Investment' means any Authorized Investment forming part of the Fund Property.
""Listing Regulation™ means Exchanges Regulations as amended or substituted from time to time
"Management Company"* means UBL Fund Managers Limited

“UBL PAK ETF ", "Fund", "Trust" or ""Scheme", or ""UBL Pakistan Enterprise Exchange Traded
Fund", or ""Open-end Scheme' or ""UBL PAK ETF' means the Trust constituted by this Trust Deed.

"Net Assets™ means the excess of assets over liabilities of the Fund, such excess being computed in the
manner specified in Clause 15.1 of this Deed.

"Net Asset Value' or ""NAV" means per Unit Value of the Fund arrived at by dividing the Net Assets
by the number of Units outstanding.

""Offer Price” means the sum for issuance of one Creation Unit, such price to be determined pursuant to
Clause 15.2 of this Trust Deed.

"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.

"Par Value' means the Offer Price of a Unit that shall be Ten (10) Rupees.
"Portfolio Deposit' means a pre-defined basket of securities that represents the Benchmark Index

together with a cash payment (if applicable) for the purposes of issuance and redemption of Creation
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28.44

28.45

28.46

28.47

28.48

28.49

28.50

28.51

28.52

28.53

28.54

28.55

Units to Authorized Participant(s) to be announced by the Management Company in the Offering
Document and composition of the Portfolio Deposit 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:

(@) Maintaining the Register;

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

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

(d) Issuing Units to Unit Holders;

(e) Dispatching of dividend warrants;

()] Cancelling old Units on replacement;

(9) Keeping record of change of addresses/ other particulars of the Unit Holders; and
(h) CDS related activities.

"Regulations' mean the Non-Banking Finance Companies and Notified Entities Regulations, 2008, as
amended or substituted from time to time.

"Rules’ mean Non-Banking Finance Companies (Establishment & Regulation) Rules, 2003, as
amended or substituted from time to time.

"Stock Exchange' or "Exchange' means Pakistan Stock Exchange or any other stock exchange
registered under the Securities and Exchange Ordinance 1969.

"Supplemental Offering Document™ means a document 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 seeking approval of the Commission, describing amendments in the Trust Deed.

“Tracking Error” means the difference between daily returns of UBL PAK 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
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costs (such as but not limited to brokerage, Trustee charges, taxes or levies on transaction etc.) related to
the investing or disinvesting activities of the Fund’s portfolio, necessitated by creation or cancellation
of Units. Such cost may be added to the NAV for determining the Offer Price of Units or be deducted
from the NAV in determining the Redemption Price. The element of Transaction Costs taken into
account in determining the prices and collected so, shall form a part of the Fund Property.

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

28.57 ""Zakat™ has the same meaning as in the Zakat and Ushr Ordinance, 1980.

Words and expressions used but not defined herein shall have the meanings assigned to them in the Rules
and the Regulations . Words importing persons include corporations, words importing the masculine gender include
the feminine gender, words importing singular include plural and words "written™ or "in writing" include printing,
engraving, lithography, or other means of visible reproduction.

IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein above.
The Common Seal of Asset Management Limited was hereunto affixed in the presence of:

Common Seal

1)
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Name: Yasir Qadri
Designation: CEO
CNIC No. 42301-1077910-3

)
Name: Umair Ahmed
Designation: CFO & COO
CNIC No. 42201-0576092-1

The Common Seal of Central Depository Company of Pakistan Limited was hereunto affixed in
the presence of:

Common Seal (2)
Name: Atig ur Rehman
Designation: Head of Trustee
CNIC No. 42501-9253203-1
WITNESS:
Name: Ghuffran Ali Malik Name: Zeeshan
Occupation: Head of Retail Sales Administration  Occupation: Chief Business Development Officer
CNIC No. 45504-1144152-1 CNIC No0.42101-0880555-5
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ANNEXURE ‘C’

REMUNERATION OF TRUSTEE AND ITS AGENT

Trustee Fee subject to review by either party. However any upward revision shall require prior approval of
SECP.

On Net Assets (Rs.) New Tariff

Up to 1 Billion 0.20% p.a. of Net Assets

Over 1 Billion Rs.2.0 Million plus 0.10% p.a. of Net Assets, on amount exceeding Rs.1 Billion
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ANNEXURE ‘A’
LICENSE TO CARRY OUT ASSET MANAGEMENT SERVICES

EECUIRITIES AMD EXCHAMNGE COMMISSION OF PAKISTARN
SPECIALIZED COMPAMNIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

PPN~ ?.t 0 Lt L e S s e e pep
LMy

o, ECCAMOWUBLEMLY j2o01g Jurey ."[" 2018

M. Yasir Qadri,

Cheel zreculive Gllicer,

UE_ Fund Maragers Limited,

™ Floar, STEM Buildling, Beamaunt Road,

Civ | Lires, Karachi.

SUBIECT: REMEWAL OF LICEMSE TO UNDERTAKE ASSET MAMAGEMEMNT SERVICES

R
Zaar =ir,

Wwith reterence to yaur application for renawal of Azzer Management Services Licanse dated May 7,
2oz ent subeecuent corespondence, please lnd cnclosed hereedlh Lhe loese Loocarry ool Asset

‘Moragement Se

vizes a5 Maon Banking Finanre Campany in favar of JEL Fund Managsrs Limitea
senzved under Rule ¢ ol Lhz Men-2anking Financ: Campanles (Estaklishment & Fagulation) Fules,
30y on the conditions martioned iathe lcetse.

oL Il

Raja Ateag Alrmed
Lesistant Jireztor

I A e sg, 0 anak Seze, Bos Aeaa, Blan s s
Pl guusgnzez, Fex d0 g e 850
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ANNEXURE ‘A’
LICENSE TO CARRY OUT INVESTMENT ADVISORY SERVICES

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

SLCP

No. SCO/AMCWIUBLFML/ € 7 fa019

Mr. Yasir Qadri,

Chief Cxecutive Officer,

U2L Furd Managers Limited,

4% Flear, 5TSM Building, Beamount Rua!/
Civil Lines, <arachi,

DearSir,

Julyrs, 2019

SUBJECT: FENEWAL OF LICENSE YO UNDERTAKE INVESTMENT ADVISCORY SERVICES

With refersnce o your application for rens wal of Investment Acvisory Services License dalec ay 22,
2019 and suhsequent correspondence, nizase find onclosed herewith the licerse Lo ware out
‘ Investment Advisary Services as Non 3anking Finance Coempany in favor of UBL Fund Managers

Limited -erzwed under Rule 5 of the Nan-3anking Finznce Companies (Establisnment & Requlation)

Rules, zoos on the conditions mention=d i+ 44 license.

Yours truly,

17

Aol
AV Ty

Raja Atel.q Ahmead
Assistart Direlor

. DL

any i W

RNICE .;F:Ji iy Lonsh Avenue, Blue Area, slan: oo
PASK- 92000914, Fax. No. 921854¢
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ANNEXURE ‘B’

SECP APPROVAL FOR REGISTRATION OF TRUST DEED

O P PSS S L =

PR S ]

J
'%

I e e v e R T R e e =

e e areund

SECURITIES AMD EXCHANGE COMMISSION OF PAHISTAN
SPECIAUZED COMPAMNIES DIVISION
POLICY, REGULATION AN DEVELOFMENT DEPARTMENT

wEL P

Ma. SC0/ARICWUBLFRLILUBL PEETES 150 /20489 Mowembar 28, 201%

pAr. Wasir Qad e,

’hilaf Executive fflesr,

JHL Furd Manzgers Limited,

&7 Floor, STSRA Building, Beamount Razil,
il -inas, Karachi.

Subject: Pringiple approval for the reglstradon of Trdst Deed of WEL Paklstan Enterpelse Exchange
Traded Fund

[ s Bin,

' g directed to refer to vour to cragl dated Movermber 27, 2019 wherain the draft trust deed of
aroposed UBL Pakdstzn Enteryrise Exchanze Traded Fund sthae "ruad”! to be execated betwesn UBL
Fuind Managers Limitcd and Central Tepositary Company of Pakistan Lim ted (the “Trustee”] nasbeen
suzmitled for rewiew and approval.

I khls regard, the Securities and Exchangis Crmitnasion of Paklstan & pleased to corwey s in- principle
cation o trust dees of the proposed Fund under the Trasts Ace. 1882 in t2rmis af

appraval far negist
2008,

Fezalazinn S33] af the hen-Banang Firanee Co-rpanivs aihd MotiFed Entitles Regulations,

The in giinc pla appraval to the draft trust deed 15 without prejuaice to the condiliens and the
requirements slipulated inthe lice rge wsuzd in [avor of the Management Compary. the Non-Banking
Fihance Companies |Estahlishraent S hegulztion) Rues, 2003 and Mon-Barking Fmanca Companies
and Motified Entities Rogulatians 2002,

yaurs trul

gy gt

Lo Chiet Exemitiva ofiicer
Centval Depusitory Company of Pakislan L rited
COC House, 95-8, Block “B", 3 MG H.5, Main Shahra-c Frizal,
Karacli— 7108, #akictan

HIF T aild e, Sere Ben e, Bloe Begh, slimaueg

e A T MR BN e, by« BT T 7Y "Ny BT T e T

T e e PR TR LTI LA TR T

A e e e g
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LirITED

Head Office
COC 1 kase, S9-8, Blck ‘B

s =aisal

w.edepekistan.com
EME infa@lcarpak com

5 ' {g{“"’ '
s | “
CRCATEC-S HASI 200 :'_':'? 368

Novewbs 27, 2010

BMr. Yasir Qadri

Crisf Pxecutive Officer
UDL Fund Managess L
2" Tlaar, STSM TBnildis
Heaumnrt Raad, Civl Fines,

I B
Karachi.

ear S,
CUNSENT 10 ACTAS LRUSTEE FOR UBL PAXISTAN ENTERPRISE EXCHANE Tieansn FiND

We reler o vour leter died Noverber 27, 2018 on e coplioned sabiecl, we woesld Dise o show
o siueere wratiude Fon prcliasing, Cantial Degesitary Oowepacy of Pakistan 1. misad 25 the Pmstae
for LURL Pecisan Enterprize Exchanac |aded Fund. \yhile vohuing ke wust and conficerce vou
Live pliced o cs we decive to bai’d & Tang-rem elaticashia with s and erehy eentirm cur
willingness “o acr a5 Tuates of Mz saic Scheme,

e lank covwaad 1o pronddd s yveu wich the bear possinde sary e,

s ruly,

7
Aligur Rehmun
Tlend of Drepasimen

o~

Trasroe & Onstadia’ Services
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office

CDRC House, 99:E, Aloog &'

211
I3% (922113

CRCA&C-L I DI08 24,2009
Novoaube 27, 2019

My, Yasiv Qadri
Crisl Executive Officer

UDL Fond Manazers Lonted
M Flon, STSM Ruildiog

Deauwomt Road, Tivil 1
Karacli.

Lyzar S

CONSENT ON TRUST DEED
T'RT. PAKTSTAN ENTERPRISE EXCHANGE TRADED FUND

This s with selienes (o e wwil deted Nuvember 20, 2009 rsceved from your peod oflice
nupmrding capaoned schjoet, nothis regand, we have reviewsd the enclosed dvaft rust deed UBL
Pakistan Forerpise Exchanpe Traded Fund wod lereky provide our eonsenl for the smne [or vnwerd
submission e the Seouritics & Fxchanas Comeission of Pabisian (o thew weproval vnder Ui Nooe
Bank:zy Dizanve Comoanies end Notifisd Bnttics Regulations, 200%,

Plevse necy thutour sonsunt s vahd only Zor the crant trust desc enclosed wics ki3 Letter, Any changes
made i this deenment sabse ey, will eyuire cur consent separetely.

L ly

Fn
Ly %/

i /’ Atiqur Relonau
v Head nf I'rusres & Custadizf Senvecs

Ce: My, Viusarat Jaheen
Cxecutive Divoctar/ 110D
ulicy, Rogalation and Development Deparunest
it e Cunuoission ol Pakisan
czed Compantes ivision
NIC Building e Avenus,
Blue Ave, lnwwbad,

Orele As abeve
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