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DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

I hereby certify that ]S MOMENTUM FACTOR EXCHANGE TRADED FUND

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,
Block B, SM.C.H.S, Main Shahrah-e-Faisal and registered fund:_bﬁﬁce at The Centre, 19t
Floor, Plot No# 28, SB-05, Abdullah Haroon Road, Saddar, KQFa'chi . has this day been

duly registered under Section 16 r;vf the Sindh 'Trus.tA:bt-,ZO.?'o,”.

Given under'my hand and'seal at, KARACHL this 250 day.of Octg' ber 2021.

SEAL

IR H/uéhm)
ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES

GOVERNMENT OF SINDH, KARACHI

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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TRUST DEED
of
JS MOMENTUM FACTOR EXCHANGE TRADED FUND
An Open-End Exchange Traded Scheme, being a Specialized Trust as defined under
Section 2 (u-i) of the Sindh Trusts Act, 2020, as amended

vide Sindh Trusts (Amendment) Act, 2021

Between

JS INVESTMENTS LIMITED

BIRECTORATE OF INDUSTRIES
Dated: October 05, 2021

Page 1 of 25




1.

10.

1L

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25,

26.

!

NAME OF THE SCHEME .......cvceuninmnmrainnsissnsssessssaeessssmssassnsssnenneensd

Dirsctor (Tr.
ust
t Karschl il

Divigian

CATEGORY, TYPE AND BENCHMARK OF THE SCHEME .......cccooniininnnnniniimnninesm,

PARTICIPATING PARTIES AND CONSTITUTION OF THE TRUST ...cccccicmnnmeaisnsmiuisnnanns

GOVERNING LAW AND JURISDICTION ....coiiiiiemmiarieseiecissisimissassinssssabsesss seessinansshansssssnssssnanans

DECLARATION OF TRUST ...cvivreienemrieiiissiniininean

EFFECT OF THIS DEED AND STATUS OF UNIT HOLDER(S) «--veeuerermnessusssnnsnnsnne

ROLE OF THE MANAGEMENT COMPANY ...ccovirirmnnssnssasnsissnnssanens

ROLE OF THE TRUSTEE ...oereiiciciicninninsininsnnesssens s s s

ROLE OF AUTHORIZED PARTICIPANTS ....oicvuimrermrssramrarsssssessssssmesnesassnmsssssssasssssnssnsnses

ROLE OF MARKET MAKER ...coceussiueessisasserssmsssessssssssnssssssssssssssasssssnsnssssssossansasassssssssns L1

TRUST PROPERTY/FUND PROPERTY ...uviiuuicnissuisiansrsmssssisesiissntninsiiasissassnssinsssassssnsssnssiaseses

VOTING RIGHTS ON TRUST PROPERTY 1. uuiueriessnessensnsmabiiasiinaiissitasiessstnnents snninnssasssasassins

FEES AND CHARGES ........AL.

DETERMINATION OF

CHANGE OF THE MANAGEMENT COMPANY ......ccciiiieinn

CHANGE OF TRUSTEE ....ociviiimieiirimincniiinis i saesiasassanessesssensene

TERMINATION, WINDING UP, REVOCATION AND LIQUIDATION OF THE SCHEME.............

BASE CURRENCY......cccveveeuine

MODIFICATION OF THE TRUST DEED.....c..cccimminninianminssnisnninnnnnns

CONFIDENTIALITY iiciiinnisiinnnsminiiniimnsisaiasis

Page 2 of 25

ORI { -

vereer 16

17

AP 1 5

218

.18

.18

veeerer 18




28  DERINITIONS.. . commemmssssiansion

Page 3 of 25

f |

.18

uvetnimeant of Sindh




WA 0 R

861163

ZAIN-UL-ABEDIN STAMP P VENDOR SV TUD T, 5
Lswh RS 0 Vs Vil ]

{/) & At e 23 SEP 2021
NO... Aot WATE,,
s2ueD —— xoosess. M IHRAL WEES"““WM“F Registration 49’4@/5

THROUGH WITk 400R¢ 550 bv SIiGJfHC Karg 3
R TEP s Chl S
PURPOSE.....n . : Dgte 2.r
T AL aes

VALUE RS .,
STAMP !IH!}DH 88
FOR NOT RESPON: -
aIB - ;
Kssistant Director (Trust)
Cstrict Eapt, Karachl Division
| Dircctgfate of Inaustries

|I {.a__v, rmment of Sindh

L;;,/

o

TRUST DEED

THIS TRUST DEED is made and entered into at Karachi, on this 05" day of October 2021.

1. Name of the Scheme

JS Momentum Factor Exchange Traded Fund (JSM F ETF)

2. Category, Type and Benchmark of the Scheme

The Fund shall be an Open-End Exchange Traded Scheme.

The benchmark of the Scheme shall be:

To track the performance of underlying Ind
benchmarked.

Exchange Limited and having its regj @ oftdeN
Abdullah Haroon Road, Saddar Kar gﬁ’ ereifat¥

expression where the context so ge
the one part;

AND

Il. CENTRAL DEPOSITORY COMPANY OF PAKISTAN LiMITED, a public limited company incorporated m
Pakistan under the Act, having its registered office at CDC House, 99-B, Block B, $.M.C.H.S., Main
Shahra-e-Faisal, Karachi (hereinafter called the “Trustee” which expression where the context

so permits shall include its successorsgn interest and assigns) of the other part.
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strict EAsY, K"r:h:la:.n:o
A The Management Company has been licensed by the S uhi "’,Eﬂaﬂ.nk

Commission of Pakistan (hereinafter referred to as the “SEGR anagement
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/11/JSIL/AMS/05/2019 dated June 14, 2019 attached hereto as Annexure “A”;

B. The Management Company was authorized by SECP vide its letter bearing reference No.
SCD/AMCWY/JSMFETF/83/2021 dated September 28, 2021 attached herewith as
Annexure “B” to constitute the Trust under the name and title of “JS Momentum Factor
Exchange Traded Fund (JSMF 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”)
under the Sindh Trusts Act, 2020 (as amended vide Sindh Trusts (Amendment) Act,
2021) in term of Regulation 44 (3) of the Non-Banking Finance Companies and Notified
Entities Regulations, 2008 for the establishment and operation of the Trust in
accordance with the provisions of the Rules and Regulations and this Trust Deed;

D. The Management Company has nominated and appointed “Central Depository
Company of Pakistan Limited” as Trustee of the Scheme and the Trustee vide its letter
bearing reference No. CDC/T&C-UI/DH/0221/2021 attached herewith as Annexure “C”
accepted such appointment upon the terms and conditions herein contained and the
tariff structure for trusteeship as per Annexure “D” attached herewith. The Trustee
further issued its consent letter with regards to the registration of the Deed vide its
letter bearing reference CDC/T&C-UI/DH/0436/2021 appended herewith as Annexure
ME";

E. The Scheme shall be regulated by the SECP under the Rules and Regulations, as specified
in Section 118-A of the Sindh Trusts Act, 2020.

4. Governing Law and Jurisdiction

4.1 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, Sindh Trust Act, 2020

( as amended vide Sindh Trusts (Amended) Act, 2021) and all applicable laws and
regulations as amended or replaced from timg to time. Where any Rules or Regulations are
amended, any directives are issued or any felgxation or exemption is allowed by SECP it

shall be deemed for all purposes wha eve that all the provisions required to be
ents, directive, relaxation or exemption

his Trust Deed without requiring any
FCR, in the event of any conflict between
éﬁu tions, directives, circulars, the latter

& Management Company and the
s), irrevocably submit to the

4.2 Subject to the Clause 25 hereafj ggi
Trustee lnter se, each pa

5. Declaration of Trust /

Itis hereby irrevacably and unconditionally declared that:

a) The Trustee shall hold and stand possessed of the Trust Property that may from time t
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 apd the / x.:’\
conditions stipulated in this Deed, th Regulatlons and the requirements presgribed by \

»\O \&
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the Commission, as amended or substituted from time to time {"SECP Rgquir kS thus (Trust)
District Efast, Karachl Divislon
Cirsolorata of Incustries L

¢) The Management Company shall offer Creation Units or multiples thereof #0 Authiorifed "o
Participants in exchange of underlying Portfolio in term of provisi ontains 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 and
Authorized Participant 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 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 passu according to the number of Units held by each Unit Holder, including the
Creation Units that may be issued to Authdrixed Participants. Each Unit Holder has a

Document.

7. Role of the Management Company

7.1 The Management Company s L age upertq;. gnd administer the Scheme in
accordance with the Rules, Reg : sefives) ci dfaks and guidelines issued by SECP
and this Deed and the Offering heganag ﬁe t Company shall also fulfill the
requirements of the Exchangé

7.2 The Management Compa all record keeping, regular
determination of announcement of prices/ IN/ weéing financial reports from
time to time. The Management Company shall prowcle the Trustee unhindered access to all
records relating to the Scheme.

7.3 The Management Company may from time to time, with the consent of the Trustee, fra %
procedures for conducting business of the Trust keeping in view nature and importance o 17
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.

7.4 The Management Company shall constitute the Index of the Fund which comprise
Marketable Securities and realign that Index due to occurrence of circumstance s/7and \
conditions specified in the Offering Document. /& \ \
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7.5

7.6

7.7

7.8

7.9

7.10

7.11

7.12

7.13

714

7.15

. x1mnf Director (Trust)
fict t. Karacnl Division
ifigdes

ymant af Sindh

The Management Company shall maintain the Tracking Error % mini
in Offering Document.

The Management Company shall be responsible to facilitate investments and
disinvestments by Authorized Participants 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 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 sgitlement instructions are given promptly after
entering into the transaction so as to Aacilitate timely settlement. The Management
Company shall ensure that all the requegfsfor dealing in Creation Units, duly time and date

The Management Compan
interest income and other o
due to be received.

8 with regular reports indicating
elqting to the investments that are

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 Authorizt? %
Participants for creation and redemption in kind units from the Fund under the Authorizag s

Participant Agreement to be signed among the Management Company, Trustee @ -
/

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,
Trustee and Authorized Participant(s) as per the requirements of Exchange Regulations= 755
governing market makers and the SECP Requirements, as modified or substituted from /)

time to time).
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7.16 The Management Company shall ensure that entry and dxi
redemption and re-issuance of Creation Units to Authorized g b 5
only in the form of Portfolio Deposits and Cash Component, as may be the case and as
permissible under the applicable regulations.

7.17 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), Trustee and the
Management Company. The names and credentials of the Authorized Participants shall be
disclosed in the Offering Document.

7.18 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.

7.19 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.

7.20 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.

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

8.2 The Trustee shall nominate one or more/of its officers to act as authorized persons for

performing the Trustee’s functions andffor igteracting with the Management Company.

Any change in such authorized perso ﬁ}hall e promptly notified to the Management
Company.

8.3 The Trustee shall under prior inti ement Company appoint, remove or

replace from time to time one o : r other depository company(ies) to

act as the Custodian(s) for holdi rotecting the“Fhyst Property and every part thereof

and for generally performing é:‘f: stodialls es {g or more locations and on such

) pamhent ¢ any - hpay mutually agree and to be

8.4 The Trustee shail be res i omissions of a I persons to whom it may.

gross negligence or any reckless act or omission of the Trustee or any of its directq
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 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 suffifient A
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evidence thereof:
Director (Trust)

&

a) a document signed or purporting to be signed on behalf of
Company by any authorized representative(s) whose signatare-th
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 nat be liable for any loss caused to the Fund or to the value of the Trust
Property due to any elements or circumstances of Force Majeure.

8.7 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 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.

8.8 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.

8.9 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, cldifgs, damages and other liabilities shall be borne by

the Trust.
8.10 The Trustee shall not be under aay Aiability except such liability as may be expressly

assumed by it under tha Rules anteRegulat and this Trust Deed nor shall the Trustee be

the Trustee shall not be

liability by reason of any £

be done in goad faith hg ‘rsu der.

"’ nmecmnm oF NOUSTRIES

8.11 The Trustee shall prowg aftagement Company within one Business Day
any notices, reports or other dut:urnents 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 (porﬁ:

\

&“;‘-.
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deposit and cash component) has been received and upon co letio;/;

the Portfolio Deposit and Cash Component in the name of the Hund. #istrict Exbt, Karach) Diwsian
DiraciGrate of Industrias
Cigfvernmant et Singh

8.13 The Trustee shall issue or redeem Creation Units only upon the-fistructions of the
Management Company, subject to compliance with the procedures specified in the Rules,
the Regulations, the Autharized 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 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 satisfactorily
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.

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

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

10. Role of Market Maker

10.1 Role and responsibilities of the Market Make

shall be governed by the Market Maker

10.2 The Management Company shall appoint oye authorized Market Maker, who will
perform their functions in accordance A & s and conditions specified in the

Market Maker Agreement and/or Markér|2 ation of the Exchange. The Market
Maker may withdraw his bid and offeyg&itg in the se conlary market for any period of time
in a circumstances specified in thesMarket Regulation and for Market Maker
Agreement.

10.3 The Market Maker shall quo
mentioned in the Market M2
Pakistan Stock Exchange.

™ \
DIRECTORATE OF INOUSTHIES

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

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

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;
e maintain separate ledger account(s) for recording trades pertains to Market Making e
activities including detail records of Blank sale of ETF; and - TSN

o o
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® Ensure that any of its authorized agent(s)/trader(s) for
not indulge in normal trading activities during Designat

' "’ﬁ?ﬁ‘@h.’ Siviston

11. Trust Property/Fund Property

11.1 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 therefrom,
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's 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 thej nominees powers of attorneys or proxies
authorizing such attorneys and proxies to voté, dpnsent or otherwise act in respect of any
investment in such form and in favor of sugh_perfons as the Management Company may
require in writing.

12.3 The phrase “rights of voting” or the

13. Investment of Trust Prope DIRECTORATE 0F INDUSIH:E §

13.1 Investment Objective
The objective of JS Momentum Factor Exchange Traded Fund (JSMF 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.

/
X
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13.3 Transactions Relating to Investment/Portfolio Management
Iractor (Trust)
1, ©arach! Divislon
rate nf inaustriss

13.3.1 In case of Issuance of Creation Units, the Trustee shall en!
and Cash Component are 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, or multiples thereof, have been transferred to the
Fund'’s Depository account and the cash component (if any).

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, 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 ¥alue of the Fund

The method for determining the value of/the afsets and liabilities and the Net Asset
Value would be as specified in the Regu any the directives issued thereunder by

the Commission from time to time. .{fi
S
¥

d in the Offering Document
sed on creation procedure
ed and announced by the

subject to the minimum lots r crga ,,j.l
specified in para 15.5 and sufisefylently Rthegprice calCyl
Management Company for eyegy Pealing Day tf

DIRECTORATE OF INDUSTRILS

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 indicati
current basis Net Assets Value of an ETF Unit that facilitates trading of ETF in t e

k4

secondary market, which may be above or below actual NAV of the Scheme.
15.4 Pricing and Dealing

15.4.1 Management Company delegates its responsibility of determination of INAV to the
Pakistan Stock Exchange. The Pakistan Stock Exchange shall carry out determination of =T R
the INAV per Unit on a current (with regular interval) basis, within a Business Day/as N ".*_."j?\‘
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deemed necessary by the Management Company and as ipeciﬂed in Hering
Document. The Pakistan Stock Exchange shall ensure that INAV is digSertipiated tbtne rust

4 Diiag 'r:_\!'s of ndumrlca
Stock Exchange terminal at regular interval. A bt i

15.4.2 Management Company to ensure that the INAV per Unit is calculat}eaél 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 Pakistan 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 JS Momentum
Factor Exchange Traded Fund”. 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

Partfolio Deposit and Cash Component fogUnits may change from time to time due to
changes in the underlying Benchmark Ingdex\on account of corporate actions and changes

] in Creation Unit Size or multiples
Days. (Units can be redeemed

composition of Portfolio Deposit and Cash Component required to be exchange
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 JS
Momentum Factor Exchange Traded Fund". On confirmation of the same by the <~ \ \k\
Trustee, Portfolio Deposit will be transferred to the CDC account of the Authorized
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15.9.2 Redemption request can be submitted by Authorized Particiga
electronic form at authorized branches and office of AMC as
Document,

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 valatility 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, 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 trading in ETF Units on the Exchange may continue during the period
of suspension of issuance and redemption of

17. Fees and Charges
17.1 Remuneration of the Management C
17.1.1 The Management Company s

remuneration up to the m
Regulations and directives is

prescribe and receive maximum
neration permitted under the
level of remuneration shall be

reation Units as specified in

the Offering Document. / &y

/ OIRECTORATE OF INDUSTRIES
17.1.3 Such remuneration is payable to anagement 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 P p o
the Trust. The Management Company shall not make any charge against the Ufiit/f -/ “¢ .
Holder(s) or against the Trust Property for its services or for its expenses, except sugh « ituoic.
expenses as are expressly authorized under the provisions of the Regulations apd—"—_
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 s
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%s \L

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

17.2.3 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.

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

17.3 Formation Cost and its Treatment

17.3.1 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.

17.3.2 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.

17.3.3 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 an%orne by the Trust

g

)
"

All other costs and expenses specified in/the'Regulations and directives issued there
under shall be charged to and borne by & Trulk and shall be specified in the Offering
Document. & }

18. Determination of Distributable Profits

18.1 The Management Company on
distribute by way of dividend than ninety per cent of the
accounting income of the Sc sources other than capital
gains as reduced by such areSéhargeable~to\ the Scheme under these
Regulations.

a. Explanation.- For the purpose of this n “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.

s
18.2  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.

183 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 - “—\“‘\x\
comprise bonus Units of the Scheme. The bonus Units would rank pari passu as to their T \

\P\:“’ ng” A
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%

Company may make such deductions as may be required by lawn 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 authaorities.

19. Change of Management Company

19.1

19.2

19.3

19.4

19.5

19.6

19.7

19.8

19.9

19.10

20. Change of Trustee

20.1

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 manageme pany shall exercise all the powers and
enjoy all the rights and shall be subject t utles and obligations of the management
company hereunder as fully as though ew management company had originally
been a party hereto.

of retirement, removal or
it auditors with the consent of
S asignated as “A” Category by
State Bank of Pakistan for the audit of flaantial institutiphs. The Trustee shall ensure
that accounts of the Fund ti .t}ig"dav of:the appoi nt, of the new management

Furthermore, the Trustee may i
cancellation of license of Manage

The auditors so appointed
Management Company and the Trustee.

itors of the Fund, the

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.

company.

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

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.

|
I

Page 16 of 25




20.2

20.3

204

20.5

206

20.7

20.8

20.9

20.10

21.1

21.2

21.3

22. Base Currency

“
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discharge its obligations under the Regulations, it may removethe Trustee after giving
an opportunity of being heard.

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 tj#2
Management Company and the Trustee.

the existing auditors of the Fund, the

“\N\
The auditors shall have the scope as ma{s&®
Commission.

pecified by the Management Company or

e auditors to the Management
heir appointment. A copy of the

Ary-s ay.announce winding up of
the Trust in the event redemptuon requests bwld uptoa 1evel 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
Fund is based on, the Fund shall not be revoked/ terminated provided that, the In

being opted for has reasonable resemblance to the current index and if the unit-holdex§ ;

of the Fund accord approval of such change with more than two-thirds majority. Su
change shall always be subject to prior approval of SECP.

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

ant, Karachl Division

issuance or redemption of the Units in any other currency and shall not be held Iiahl’eiff —

save as may be specifically undertaken by the Management Company under this Deéd,
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23. Modification of the Trust Deed

231 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.

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.

233 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 th ering Document of the Unit Trust, the same
shall be referred to arbitration b arbitrators, one to be appointed by the
Management Company and the othér to bk appointed by the Trustee. In the event of
lack of consensus between the itrators, the matter shall be referred to an
umpire, to be selected by the t itr a’[_s efore commencement of the reference.
The unanimous decision of b
case may be, shall be final an
the umpire shall be selecte jRaEstr dges, senior chartered accountants,
or senior lawyers, or seni ot $40r'S ers of the Stock Exchange(s). The

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

271 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 o7, T
other electronic means shall be deemed to have been served on the day following t jat

v AW
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27.2

27.3

27.4

i

letter was properly addressed, stamped (if required) and ed/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

283

28.4

28.5

28.6

28.7

28.8

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

"Accounting Date" means the date, 30thune, in each year and any interim dates at
which the financial statements of t @nd yre drawn up. Provided, however, that the
Management Company may, witl .ﬁ ant of the Trustee and after obtaining

approval of the Commission and Jhg( \sfioRer of Income Tax, change such date to
any other date.

"Accounting Period”, "Acco eriod ending on and including an
Accounting Date and commggd ch period) on the date on which
the Fund Property is first g Re and (in any other case) from

the end of the preceding '- nting Period.

o
P ) ;
“Act” means The Companies nﬁfﬁﬂ'ﬂf OF INDUSTRIES

"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

¢ 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 providi

Page 19 of 25 = &N S




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

28.23

28.24
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"Bank Accounts" mean those accounts the beneficial owrrers
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 a day (such business hours thereof) when Stock Exchanges are
open for trading in Pakistan

"Cash Component" means the difference between the applicable net asset value of a
Creation Unit and the market value of the Portfolic 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 t
Pakistan set up under Securities an

Securities and Exchange Commission of
xchange Commission of Pakistan Act, 1997,

"Connected Person" shall have t

"Constitutive Documents"
principal documents gover
including all related materj

eed, Offering Document(s) and other
anagement or operation of the Fund

as determined by th
Documents.

o DIRECTORATE OF (MOUSTRIES
"Custodian" means a company for the tmeWﬁted 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 0.D.

"Dealing/Subscription Day" means every Business Day, provided that the Management
Company may, with the prior written consent of the Trustee, and upon giving
less than 7 (seven) days’ notice in the newspapers, declare any particular business
day not to be a Dealing Day;

"Deed" means this Trust Deed which is the principal Document governing the
formation, management and operation of the Fund.

v
>
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28.25

28.26

28.27

28.28

28.29

28.30

e

or in the absence of a rating with the approval of the
Management Company in which the amount requir
Unit Holders shall be transferred. Interest, income o
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.

“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 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.

“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 apd which occurs after the execution of this
Agreement and makes the performante of the Agreement in whole or in part
impossible or impracticable or delayg the performance, including but not limited to any

situation where performance is i ithout unreasonable expenditure. Such
circumstances include but are to floods, fires, droughts, typhoons,
earthquakes and other natural navoidable or unpredictable elements

beyond reasonable control, s

system and transmissio
or financial institutio
factors, etc.

b

DIRECTORATE OF INUUSTRIES

L

"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 Caonstitutive 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.
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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

28.44

.........

"Fund Property" means the aggregate proceeds of the salg’ of a
Authorized Participant at Offer Price and any Trangaction srtél:?;o:;i:rﬂgﬁéfgﬂer

oviding - there agaifst, the
value of Redemption, Duties and Charges (if included in the Offer Price or Redemp‘tiﬁH
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 ETF units if Authorized Participant is a TREC Holder.
However, large institutional investor can also create ETF units on its own account.

"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 JS Investments Limited

“ETF ", "Fund", "Trust” or "Scheme", or "ETF", or "Open-end Scheme" or "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 Mnit Value of the Fund arrived at by dividing the
Net Assets by the number of Units outgtantiing.

public to invest in th

BIRECTORATE 0F INUS TH s &
"Par Value" means the Offer Price of a Unit that Shall'be Teh (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 o
issuance and redemption of Creation 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, in kind, to the Authorized
Participant of a Creation Unit upon redemption of that Unit, such amount to )
determined pursuant to Clause 15.8 of the Trust Deed.
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28.45

28.46

28.47

28.48

28.49

28.50

28.51

28.52

28.53

28.54

28.55

28.56
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"Redemption Form" means the redemption for! bﬂ(ihﬂ'ﬂ?ﬂf#ﬁ!
3 (ate of Industrs
Company. O ; I:: nment ot Sindh

"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) Maintaining the Register;

(b) 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) Issuing Units to Unit Holders;

(e) Dispatching of dividend warrants;

(f) Cancelling old Units on replacement;
(g) 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" megns Pakistan Stock Exchange or any other stock
exchange registered under the Securj &s and\Exchange Ordinance 1968.

"Supplemental Trust Dee
in consultation with the
amendments in the Tr

/ DIRECTORATE OF INBUSTRIES
“Tracking Error” means the difference between daily returns of an ETF and that of the
underlying Benchmark index for any given period.

7CD {:‘*
"Transaction Costs" means the costs incurred or estimated by the Managemenr Trusteg / &
Company to cover the costs (such as but not limited to brokerage, Trustee charges S
taxes or levies on transaction etc.) related to the investing or disinvesting activities o
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.

"Unit" means one undivided share in the Fund and, where the context /50 \‘
- \=3)
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indicates, a fraction thereof. e

e ——

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

..... anyYir -ru,nl:.__“;
(& ‘ “<arachi Diviglon

Words and expressions used but not defined herein shall have the meah:ﬁ,g{a‘s;lghed t‘d",,,"
them in the Rules and the Regulations . Words importing persons inc
importing the masculine gender include the feminine gender, words importing singular mclude
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 Investment Limited was hereunto affixed in the presence of:

S
S

|
\
- Iffat Zehra Mankani

Chief Executive Officer "
CNIC No. 42201-0153063-4 -

@ \P‘*}\Ox

Muhammad Khawar Igbal
Director Finance & Company Secretary
CNIC No. 42101-1501245-9

Atiq — Ur — Rehman
Head of Trustee & Custodial Services
CNIC No. 42501-9253203-1

Witnesses:

Q—‘A Ué{’(\;{fﬂ"

. b =
Name:  fhofoun collody Seibh
CNIE??S " JS Invexprents (AL
: ”}}3;--:_9;,;3;01’)5_—("
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Annexure ‘D’

REMUNERATION OF TRUSTEE AND ITS AGENT

The trustee remuneration shall consist of rei g:hem nt of actual custodial expenses / charges plus

the following tariff; ,@’-‘/\
R <
&/ \%

TARIEF{Flat Rute)\

f Net Asyegs\

5 1 '-’,;
f,%
5 gweve a@y pward revision shall require prior
DIRECTORATE OF INDUSTRIES
—
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licenct No. AMCW/A 13si/ams 0 5/ 2414 Islamabad, June 1 , 2019

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

The S¢curities and Exchange Commission of Pakistan, having considered the application for the
renewd| of license Lo carry out Asset Management Services submitted by JS Investment Limited
under fule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 as
amended through S.R.O.1131(1) 2007, S.R.0. 271(1)/2010 and S.R.O 570(1)/2012 (thc “Rules™), and
being gatisfied that it would be in the public ingerest so to do, in exercise of powers conferred by sub-
rule (9) of rule 5 of the Rules, hereby renews ifik license of JS Investment Limited 1o camry out Asset
Management Services subject 1o the conditiohs stted herein below or as may be prescribed or
imposed hereafier;

(i) | JS Investment Limited shall VIIA of the Companies Ordinance, 1984, the
Companies Act, 2017, the R $nthy’ Ngn-Bahking Finence Companies and Notified Entities
Regulations, 2008 (as amen 3 any dircctives, circulars, codes, notifications

(ii) | JS Investment Limit i vearly, quarterly or such other repons as
specified in the applic :

(iii) | This license is vali ibd bf' ! X g May |}, 2019 and shall be renewable
every three years 1p.Lhe K

! ((Musgrit Jabeen)
$ay N ! Gmi\ip‘-‘tﬂﬂ' Executiv 4 irector (SCD)

/
“INNHLL)E /;



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

SECP

No. SCD/AMCW/ISMFETF/ § 3 /2021 September 28, 2021

The Chief Executive Officer,

JS Investments Limitéd,

The Centre, 19" Floor,

Plot No. 28 SB-5, Abdullah Haroon Road
Saddar, Karachi

Subject: Principle approval for the registration of Trust Deed of JS Momentum Factor
Exchange Traded Fund

Dear Madam,

I am directed to refer to your office letter dated August 27, 2021 and subsequent email dated
September 20, 2021 wherein the draft trust deed of proposed JS Momentum Factor Exchange
Traded Fund (the “Fund™) to be executed between JS Investments Limited and Central Depository
Company-of Pakistan Limited (the “Trustee™) has been submitted for review and approval.

nis\jon of Pakistan is pleased to convey its in-
pithe froposed Fund under the Sindh Trusts Act,
BMing Yinance Companies and Notified Entities

In this regard, the Securities and Exchange Con
principle approval for registration of trust deed
2020 in terrns of Regulation 44(3) of the Non
Regulations, 2008.

requirements stipulated in the license igsaed ingfa; Thd Management Company, the Non-
Banking Finance Companies (Establist
Companies, and Notified Entitics Reglda

Yours truly,

S
g
=
DIRECTORATE @F INDUSTMES

Ahmad Abdulmoiz Khawaja
(Additional Joint Director) [

SC1E
Cc:  The Chief Executive Officer Assistant Director

Central Depository Company of Directorate of Industries

Pakistan Limited Trust Wing, 2" Floor o

CDC House, 99-B, Block ‘B’, State Building No. 11 B{iif?'

S.M.C.H.S. Near Zainab Market, gs_g?-?"

Main Shahra-e-Faisal, Karachi. Saddar Q‘{;{»}» '

Karachi & ‘;?3\ - ‘
o o NIE-B;il:.Ikng; Jknn;h Avehue, E-.-I.ue Area, Islamabad. a

PABX: 9207091-4 - “ax. No. 9100473
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
5.M.C.H.5., Main Shahra-e-Faisal
Karachi - 74400, Pakistan,

Tel:(92-21) 111-111-500
Fax: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

CDC/T&C-UI/DH/0221/2021 =
August 12, 2021 Al 01

UKAS

in avmy

53 “s, SGS.
Muhammad Khawar Igbal
Director Finance & Company Secretary
The Centre, 19th Floor
Plot No. 28, SB-5
Abdullah Haroon Road
Saddar, Karachi

Dear Sir

CONSENT TO ACT AS TRUSTEE O MOMENTUM FACTOR ETF

/1598 dated August 09, 2021 on the captioned
atitude for preferring Central Depository
Momentum Factor ETF. While valuing
s,.we desire to build a long-term relationship
- 3s trustee of the said Fund.

subject, we would like to show
Company of Pakistan Limited as
the trust and confidence you hay

We look forward to provide ﬁos Iﬂm@erwce
| -
y Sl \
/ ; - '_' 1LL.TUHJIT[: I: MBL,U:
4y

Atiqur/Reliman

Head of Trustee & Custodial Services
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CENTRAL DEPOSITORY COMPANY

OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’

S.M.C.H.S., Main Shahra-e-Faisal

Karachi - 74400, Pakistan.

Tel :(92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

CDC T&C-UI'DH/0436/2021 & fggﬁ
August 25, 2021 ukas |7 éﬁ‘:ﬁs

Muhammad Khawar Igbal

Director Finance & Company Secretary
The Centre, 19th Floor

Plot No. 28. SB-5

Abdullah Haroon Road

Saddar, Karachi

Dear Sir

CONSENT ON TRUST DEED OF JS MOMENTUM FACTOR EXCHANGE TRADED FUND
With reference to the captioned subject. w reviewed the enclosed draft Trust Deed of
JS Momentum Factor Exchange Traded Fund and hereby convey our consent for

submission of the same with SECP for ¢ pfo;."al under Non-Banking Finance Companies and
Notified Entities Regulations. 2008. G

/= DIRECTORATE OF INDUSTRIES

Head of Trustee & Custodial Services

CC:  Ms. Khalida Habib
Executive Director/HOD. Policy. Regulation and Development Department. SCD
Securities & Exchange Commission of Pakistan

Encl: As Above |
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Schedule-1
See Rule-4 (a)

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

2020 S ? ;
Registration No. (gﬁ/ /,//.7}/}-1;
Name of Trust e =S ol 2|
JS Momentum Factor Exchange Traded Fund Vate; j;(( I el
Main office address of the Trust h—;‘,'l'":,., D,: : T
19" Floor, The Centre, Plot No.28, Elarrly Sak, eara Dlvision
2353’ Abdullah Haroon Road, ( e s
addar, ’
Karachi

Any other sub office address of the Trust if available
N/A

Objectives of the Trust

JS Momentum Factor Exchange Traded Fund is an exchange traded scheme which shall
aim to track the authorized Index constituted by the Management Company as specified
in the Offering Document. 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 allfincdme, profit and other benefits arising therefrom,
as specified in the Trust Deed, ing Document, the NBFC Rules and Regulations.

Author’s Name and Addres

JS Investments Limited
19" Floor, The Centre, Pl

Saddar,
Karachi

The details of Tru
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/ 5 DIREC) ORATE DF-mBuST
For & On Behalf of , U/'tL/ JAATE B #8USTHILS
JS Investments Limit / '

2l
Muhammad Khawar Igbal " Tffat Zehra Mankani
Director Finance & Company Secretary- Chief Exe _\m;’v Officer
Witnesses (1) w‘z)“m&k Witnesses (2)

A

Name: D.:Q'zc\ <L loh ¥k bh Name: ]\-')[, £eA L1004

CNIC: Yinga -~ ?.{f}-q}) a— 8 CNIC: l"\ '1-'), "



