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OEGLARATION OT TRUST

f,ETRO3 GHINA EQUITY FEEDEN FUNO
A Unil lnveslmeni Trusl Fund

KNOWALL MEN BY THESE PRESENTS

Lfopolat t Brnk lrd Tru.t Cornprny a corporatbn duly organized ard exisling under and by
vtrtue ot the latus of the RepuHic of the Philippines. and authorized to pertorm trust and other
fiduciary runclions through its Tru8t Banking Group ('lt/htrobank - Trust Banking'), wilh principal offlce
addre$ at 16n Floor. Mefobank Center, 35s Slreet corner 7s Avenue, Bonifacio Gtobal City, 1531
Taguag Ctty, hersinafter rot€ned to as the 'fRllSTEE";

WITXESSETH:

Article I

CREATION OF THE 
'RUST

That for the purpGe of providing inve8tmefil opportunities lo its lrust clients for higher investment
yillds and a divgrsified portfolio ol inve3tmeris pursuant to investmerd objectives and polrcaes herein
stipulaled, the Trustae hareby eslablishes ard d€clares itself as trugtee of a unit investment trust fund
for th€ colleclive inv63lment of funds held by it in the c€pacily of truslee under the terms and
conditions h€r6in-below 3et forth:

Article ll
I{ATURE ANO II{VEs'TENT OAJECTIVES

sec. 1 Tille of the lnvertor Fund - The poobd fund 6ha[ be kno,vn as rETRoi c]liNA Eeutry
FEEOER FUND (h€r6in r.fened to as the "tnvestor Fund').

Sec. 2 l-{ature ot tho lnvegtor Fund -Th6 tnvestor Furd is e unit investment trusl tund struclured as a
fecdor fund and estabrished in accordance with and shall b6 operated subiect to the
stipuletions of this declaration and as thc same may be arnended trom time to rime rn
accordance with the regulatione issued by the Bangko s€ntrar Ng pilipinas (rhe "BSp.1 ano to
existing la,vs.

Such undeflying coll€cliw inYeslmanl scheme is refe*red to as target fund and consistent withthe provisions on inve3tment obiectrve ano rnveirme.rr 
'poricy 

;s specirreJ in aJpenair rhereto An irustration of rh€ Feeder Fund nruari" ii r*"a'in App.ndrx ffi hereto.

The Fund shafi have a bare cun ncy ol US Do{ar (USD).

Tlrc lnveslor Fund shall be trealed,i- an enltty separale and distinct frorn its constiluenta3sets and from th6 contributions of rhs p"rriiiri.^tJ tt Ii"tJ'a-no from other lrust accountsadministored by the Truslae,

ffi;i'iX1g:"1,ffi l[T[;3* sha,,, at a,,,imes, be

d t^l
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Nalure of Parlicaoant's lnterest in the lnvesior Fund - No participant shgll have or be deemed
to have any ownership or inleres! in any parlicular account. inveslment or ass€l ol tho lnv€slor
Fund but shail have only ils proportronate and undivid€d b€nelicial interest in the lnvestor
Fund as a whole

Descriotion of the ,nveslor Fund - The,eatures of ETRO3 CHll{A EAUITY FEEDER FU D.
shall b€ described in Appondix I hereto

Sec. 3 lnvestment Obiectives and Policy - The !nvestor Fund shall be invested and rsinvesled in such
investment outlets and held and disposed of in accordance wilh such invostment otiec{ves
and policies as specified in Appendir I hereto

The Trustee shall make available to all Participants for roview a list of prospedrve and
outslanding investmenl oullels which shall be updated quart.rly. Such disclosure shall be
substantially In the form hereto attached as Appcndir ll hereto

Article lll
PARTICIPATION: ADISISSIOiI & REOEmPTIOt{

Sec. 1

Sec 2

Qualifled Particioants (Reouirernents and Reslrictions) - Prior lo acceptance of th€ initial
partlcipalion in the lnveslor Fund, the Truslee shall perform a Client Suitabilily Ass€ssment
(CSA) tor the purpose of profiling the risk relurn orientation ot the client.

Partiopation in the lnvestor Fund shall be open to partrciPanls with legal capactty lo contracl
subjecl lo the rules or procedures stipulated in Appendir I hereto and those eslablished by

the Trustee to be advantageous or to the best interest of the lnvestor Fund

Parlicioation Untts - Parltcipatton in the lnvestor Fund shall always be through parlicaPalion in

units ot rre, lnvestor Fund and each unit shall have unitorm rilhts or privllegos as any oth€r

unit. The beneticial inte€st of each participation unit shall b6 determlned und.f the net asset

value per unit (NAVPU) valuation methodology del'ined herein. The admission or redemplion

of unis cf participation in the lnve3tor Fufld may be made only on the basis of such valuation

and in such frequency as indCated in Appendir I hereto.

Arlicle lV
MANNER OF OPERA]ION

sec. 1 Pooled Fund Accountino - The total assets and accountabilities of the lnvestor Fund shall b€
--- ;;Gted fot a" 

" "rSk 
accounl refen€d to as poohd-{und accountirE m€lhod'

Sec2Distribution.ThelnvestorFundshallbedislributedexclusiYelyindislfibutionchannelsduly
au{horiz€d bY the Trustee ;nd otfered by duly cerlified UITF marketing personnel

Anicb v
VALUATIOH OF THE INVESTON iUt'IO INO PARTICIPATION UNITS

Sec. 1 Valualion of the lnvestor Fund

d3-,

lollowing rules
- The veluation ol the Investor Fund shall be subiect lo the
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a. Th€ Truslee shall, on a daily basis, determins th€ nel assel value (herein refened to as lhe
"NA\f) ot lhe lnvgstor Fund and the valu€ of each unit of paftcipation (herein reterred to
as the 'NAVpu")

b. Th€ NAV shall b€ th€ summation of the market value ol each invostment of the lnvestor
Fund less fees, tare3, and olher qualified expenses as defined herein. Tfle determinalion
of market value of lhe investrnenls of the lnvestor Fund shall be tn accordancr with
6xi8tin9 BSP rul€s and regulations on marking to ma*el valuation o, invcalment
instrumonls mora spacncalry d63cribcd in App€ndlr I hereto.

Sec.2 Valuetion ot Particioation Un,ls - The valurtion of participation unils shall be subjecl to lhe
following rules:

The NAVpu shall be determined by dividing lhe NAV of the lnveBtor Fund by the total
number of urxts orjtstanding .s of Valuation Date.

b. The NAVpU al the start of the lnveslor Fund's operation. or th6 lnvestor Fund's par value.
shall be as indicated in Appandlr I hrrcto.

The NAVpu shall be comsrted daily at the tame specified rn Appendix I hereto

a

c

Sec. 3 Faas and Eroenses of the lnveslor Fund -
a Trustee's F€es - Th€ Truste! shall charge against lhe lnvestor Fund regular trust fees

in lho amount indicsted in Appandlx I on a per annum basis based on th€ NAV of the
Fund as its compensation for tha administration and management of lhe lnveEtor Fund.
Thase fees ghall accrue and shall be collectible ftom the lnvestor Fund. as and when
the same becomes due, at such tim€3 as indiesled in Appendix I heroto. The trust
fees shall b€ uniformly applisd to all participants in the lnvestor Fund. Said fee may be
increased or decreased in lhe future as may be wananted by circumstances then
oxisting, suqect to the requirements ot Scction 414 of the Manual of Regulations lor
Benkg. ln the event ttle trusl lea8 are changed, such change shall be charged
prospectively.

Exoenles - The Trustee may charge the lnvestor Fund for special expenses lhe
sama is ne6e$ary to preserve or anhance the value of the lnvestor Fund. Such gpecial
expen6es shall .be. 

payeble to p€rtin6nl third parly or parlies covered by separate
contraclys. and dasclosed to the participents.

Articte vt
TRUSTEES POWERS & LIABILITIES

Sec

b

1 @ - Th€ Trustee shall have the exclusive management,edmrnistralion. opsation anO controt of th6 lnvestor Fu;d, a; the sole riglrt 
", 

;;rG; i;
:?lt colvel, reinvsst, oxchangs. trensfer ol. off,.r*1"" 

-i,f,rrige 
or oispose of the assetscompri3ing the lnvestor Fund.

Hor'€ver' if the Tru.t€O d€ems i!.proper 3nd bon€ficiar for the rnvestor Fund, the Trustee may€ngage rhe services o( third partylirs as ;n estmenfaJvi*i oi r"n.gu. of a portion of theinvestor Fund: provided rhar ihe said ;;^g;;;;i;;J be covered by a wntten

d$r
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agreemenvcontract and such third party/ies ivare discbsed in the quartody rsporB to th€
panicipants of the Investor Fund.

Sec 2 Powers of Trustee - The Trustee shall have lhe following powers

a. To hold legal title over iha assets comprising lh€ lnvestor Fund for th€ bonafil of th€
Participanl3l

b To have exclusiv€ management and control of the lnvestor Fund. tull discr€tion in respecl
of investments, and lhe sole right, at any time lo sell. convert, reinvest, exchange, trangfel
or othorwise change or dispose of the assets compdsing the Trust Fund;

To hold. place, inyest and reanvest the lnvestor Fund with full discretionary powers, and
without distinction, as lo prinopal and income in inveslments stipulated in Seclion 3, Arlicle
ll herelo and rn such investments it may deem sound ar}d appropriate, subrgci only lo the
limitalions of the investment obiectives and policies of th€ lnvestor Fund stated in Seclion
3, Article ll hereto;

d. To have lull discretion in selecting a Trrgel Fund and lo switch to anothor Targ€l Fund
provided that the switching of the Targel Fund due to a change in the lnvestor Fund
obieclivos must b€ accompanied by an amendment to th€ DOT subject to the provision3
on amendmenl stated in Section 1, A(icle lX hereto. Ttle switchirq of Target Fund will be
conducted with due dihgencB and the grounds for 6uch switching of the Target Fund will be
tully disclosed. Tl€ Trustee shall ensute that the switchirE of Target Fund will lollow all
internal investment guidelines and shall formulate an investment plan to implemenl the
switching from one Target Fund to another based on the latest economic conditionE.

e. To have futl discretion in s$tching to another target lund or revlsing th€ DOT in case of
any malerial change afiBcling the management, invaslment slrategy or handling of the
Target Fund.

ln case of switchtng of the Target Fund lo another, the Trustee shall follow its defined
intemal process lo ensure protedron ot rnvestors' inler$t This shall include prooe$eg

and procedures rBlating to:

i. Termination ot Subscription to Target Fund or Agreement.

c

ll Tempotary Holdings in Cash

Subsctiption to New Target Fund

lnformabon and Public Announcement of Targ€t Fund Swtch

A Melerial Change is defined as a change, with all 6Be being unchenged' whicft- a

,"""onaUf" tnvesior would consrder importint in his inveslment decision lo participate'.r;;;; 't'orO 
,n,rt in the lnvestot Fund' Such changes may include but 6re not

necessarily limded to the followlngl

i. Change in the portfolio managemeni leam:

ir. Change in the objeclive or lnveslment style of the larget lund:

s;,

lI
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Change in ltB larget tund's fees thal will srgnificantly aflect the tolal exp€nse
ratio ot th€ investor fund:

Ragulatory chenge in the iurisdiction where the target fund is domiciled that
wl,uld significrntly effrrcl th. trryct tund's opcralionst

Significant legal disputesi

vi. Any oth€r change that would necessilate a chang€ in the investor fund'g
declaration o{ lrus!.

The Truslee 3hall di3close any changes to the target fund lhrough a formal leller or
elecironic mail, which may be supdarnented by either notification in sales premises of the
Trustee ot announoemont in lhe Truslse's vr€bsite. The participenls shall be allon€d to
wilMraw lheir participation within a r€asonaHe period of lime but in no case less than
thirty (30) days.

The Tru3te€ in the normal coursa of busineBs may decide to switch larget lunds. lyilhoul
the need to amcnd thc DOT, wiih similar investmenl obieativss due to the following
raaBonS:

i. Parfomanoevh-+vislxpectations;

ii Chango in the objeclive, investmsnl style or risk profils of lhe target tund;

iii. R€signation of tund mana0e6 or porttolio manag€rnent leam;

rv Closure of targgt funds or ils maximum AUM capacity has boen reached;

v. Prolonged su3pension of subscriptbnlredemption toffrom the targel fund:

vi. Market conditions which in lha rcasonable opinion of the lnvestor Fund Trustee
wanant a changs in targot tund"

Nonjr,ralanar changos to the Taqgot FundE, or any informarion rhat, which ro the Trusree,sbest judgment, will not reaeonably affect the investor,s deciston to buy. hold or sell rtsinvestment in the lnvastor Fund, shalt be disctosed vii neinrsfee,s welsite

I
Jo d9eo1t in any bank or financial anBtitution, indudar€ ils oriyn benk. any portion of thelnvlstor Fund sutrjscl ro the rcquiremont or seaion +r? oi tie'Manuar ot Regut"rion, ioi

To regisrer or causa ro be reoist.rBd any sscurities of the rnvesror Fund in nomrnae orb€arer form;

To appornt and rclein the s€rvicss ol qua. 
Jifiod and reputable locat or ,oretgn investmenledvigor and,/or fund manaoe/s ano orror tntrO firii ufrr-"Itor]0"r. providad, however,that rhe Trustee stra' reEin ownership 

"^o "o^t 
iri oiii" in-vesror runo. and provrdadrurth€r, rhar rhe invertmenr y1r.i1.a;il f;;;";;il;" shal worfi wirhin rhellf, ',ff*"ffi,iriJi#-,,.,*lH,TJ;trJ*:,tr;l,TJTl,:X"ttdl,r

th6 lnvestor Fund Notwithstenaing, tte Truei;.-rl"1, il .".p"',lriole for the p€rformance

I

h

dr\
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of lhe oulsourced activity rn ihe same manner and to the same ext€nl as if tt wag
p€rforming directly the said aclivity. Further, to appoint and retain the services ol qualified
and reputablc local or foreign broker/s, agenUs, counterparties, and in so dorE, the
Trustee shall use reasonable endeavors to assess the performance, reputalion and credit
worthiness of the same. provided however, that the Trusbe shall neither b€ hsld liable in
guaranleeir€ the performance or creditworthiness nor the possible d€faull of the
ouigations of the said partiesi

To hire and compensate legal counsells, cerlified public accountanus and olhcr specialisus
in conneclion \,rrilh admrnistratrcn and management of the lnvestor Fund and the proteclton
or advancement ot ils legal and other interesls,

To make, execute. acknowledge and deliver any or all seajrities. agreem€nts, contracts,
deeds, documents and inslrumenls necessary in the managem€nt and reinvestment of tfte
lnvestor Fund, or in connec;tion with the exercise of lha powers herein confened or the
performance of aais herein authorized:

k To collect, receive and ,eceipt for rncome, diyrdends, inleresl. prof(s, increments and such
other sums accruing or due to the lnvestor Fund, and

Sec 3 Other Powers and Authoritv ol the Truslee. The Trustee shatl also have the following
additional powerB and aulhority rvhtch il shall exercise accrrding to its full di66retion,
supervision and conlrol:

a. To open en exclusave trust account tor the lnveslor Fund and to maintain th€ sam€

exclusively for the lnvestor Fund;

b. To open and maintain for the lnvestor Fund savings/cunonl accounts with any i/btfobank

deposatory b,fanch and 1o deposat therein all lhe funds coming to its possssion pending

aCiiOn fOr any inveslment. and to make paymeils or wilhdrawels against such

savings/cureni accounts as may be necessary tn conneclion with the managEment of the

lnveslor Fund:

c. To act as Attomey-in'fect with iull power and authorily.to ask' demand' su' for' recovet'

collecl. and receive any and all sums ot money' debts' inter$ls' and olhor things of value

oifiii"r", n"frr" and kind as may now be or may hereaftef become due, owing' payabl€,

oi Oefongirfg to tt'e lnvestor Fund' ind to have' sue' and-take any end all lawful ways and

*""na iit liu recovory lhereof by suit' attachment' compromise or oth€rwi3e:

d. To dedrrct any applicable tax required by law lo be. withheld from tho income of the
- 

Inue"ioiruna and io remt tre same to lhe appfopraate taxing authority;

Sec-4LialilitvofTrusto€-savethatattributableto.th€Tru3lee,sfraud'willfuld€fault.baclfaith0r
gross n€gligence. ,n" 

' 
t*"u-ti"rr n-ot o" iraule tor any loss or depreciatron ln trte valua ol lhe

tnvestor Fund or rn tne vaiJl;;i;; i;;";. partcipirron.rn th6 lnvestor Fund. The Trustee

shall not be tiaUr" to, aa Jr"J#.i"'" ,if."i.."!n action or inaolion. 
'n 

the good failh Judgment

of the Truslee. was i;;' ;;;;sary- reasonabte or epproptiate for lhe Proper and

;;";;i"s;;;;;'inistration "nd 
rn"n'i"'"nt or the lnvestor Fund

v

l. To pay out ol the Investor Fund all costs, expenscs, and proper charges incurred in
conneclion with the administration, preservalion, maintenance and proteclion of the
lnvestor Fund.
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Sec. 5 Non-Coveraoe bv POIC - Participdion tn thii lnvestor Fund is a trust arrangement aM is not a

deposit account As suclt, thG participation in the lnveslor Fund is not covered by tha
Ph,lippine DepGil lnsuranco Corporation (PDIC), Any income or loss of the lnvestor Fund
(wtlether reetized or unreali2ed) will impect the NAVpu and shall be for th€ accouni and r6k of
tt€ participant.

A.ticle Vll
RIGHTS OF PARNCIPANTS

Sec. 1 Rioht to ln6p€d Dede6ton - A copy of this Dedaration o{ Trusl shall be available at fie
principal office of the Trustee tor inspedion by any person having an interest in lhe lnveslor
Fund or by his authorizod ,epres€ntative Upon request, a copy of lhe Declaralion of Trusl
shall be furnished such interested person.

Sec. 2 Disclosure o{ lnvqstmenti - A list of exisling and prospecuve investments of the lnvestor Fund

shall b€ mad€ availabk to partidpant3. Such dFc,osure 3hall be substantially in lhe lorm as
provided urder Ssdion 414 - ApPendix 56 ot th€ Manual of Regulations fot Banks Upon
requ€st, participanB in fte lnvestq Fund shall be ,umished a quartarly list ot investmonts hold
by the lnv$tor Fund.

Sec. 3 Disclosure of Risks - ParticipanF shall b€ intormsd of the risks ettBndant to this type of fund
through a 'Risk Dbclosure Slat€mont'.

Sec. 4 Riqhts UDon Terminalion of Pl.n - ln case of termination of the Plan, the Particapants shall
have (a) the rigin to be notified ol such termination in accordanco with Section 2, Articie lX
h.reto and, (b) upon damand, the right lo insped or b€ provkJed a copy of lhe inancial
statement u8ed as the basir for tll€ distribution of the lnvestor Fund.

In rgspecl of ttle lnvsslor Fund, the riglrts of lhe remaining Participanls as against each other
shall be pan passu and pro-rata.

Sec. 5 Coolino - Off Pariod. lndividual parlicipants, wio are natural person except corporatrons,
partnership, associeLom end those specificdly disqualified by law or regulstrons, shall have
the right to cancel their sub6criptioG or contributions, without penalty, upon written notic€ lo
the Trustae wilhin tyuo (2) bani(ing days immediatcly following the signing of agr€ement or
conlract evidoncing tlEir p€rlicip€lion in the Fund. Furthsr, lhc ficl amounl of paymenl or
delivery due lhe Participsnt shall be based on the transaction day's NAVpu when notice of
redemption, terminauon or cancellation was receivcd.

Articlo Vlll
AT{I{UAL AUDIT AilD REPORT

Sec l Aslde trom the regular audil r€quirem€nt applicable to all trust accounts of the Trustee. an
sxternal audit ol lhe lnwslor Fund shall bB conducled annually atter the close of eech fiscat
y€ar by an indePendent audilor sccedable to BSP. Th€ rxtemal audil shall be conducled by
the same oxternal auditor ongagad for the audit of lhe Truslee. The result of this audrl shall be
the MsB of lhe Trultee'3 annual repo nfiich shall be made avaitable lo all the parlicipanls. A
copy of lh. roporr, or a notioo thst lhe report is availabl€ and rh.t a copy th€Goi wil, be
fumi8hed upon rcquest, witiout charge, shali be sent to each participanl.

a t-\
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Arlicle lX
AUENDTllENTS & TE RTIINATIOI'I

Sec. 1 Amendments - Thrs Plan may be amended from time to time by resolulion of thc Board ol
Direclors of the Trustse: Provided, bowever. lhal participanls in the lnvastor Fund shall be
imm€diately notified in wriling, either rn elecimnic or prinled fo.m, of such smendments and
lhose who are not in conformity with the amendments mad€ shall be allowsd to withdraw thsr
participations within lhiriy (30) cal€ndar days after the amendments are approved or suctl
longer period as may be fixed by the ltuslee Provided ludher, fhal amendm€nts to the Plan
shall be submitted to the Bangko Sentral Ng Pilignas within ten (10) business days from
approval of the amendments by the Board of Dir€ctors o{ ths Trustee. The amendments shall
be deemed approved after thirty (30) business days from date of complelion of requi.ements.

Sec 2 Terminaton - Thrs Plan may be terminated by a resolution of the Board ol Direclors of the
Trustee when, in the sole judgment of the Trustee, continued operation thereof,s no longer
yiable or by reason o, a change in the Trustee's bus,ness stralegy. The resolulion shall speciry
lh. effeclive dale of such terminalion. A copy of the resolution shall bc Bubrnitted to th€
appropriate deparlment of the Bangko Sentral Ng Pilipinas. At the discretion o, the Trustee's
Board of Directors, il may engage the services of a reputabb 3ccounling firm to look inlo lhe
books and record o, the lnvestor Fund marntamed by the Trustee and to cerlity lo th6 tinancial
condition of lhe lnvestor Fund. Upon approval ot the teminalion o! th€ Plan, tie Trugtee Bhall
notify the Trustors accordir€ly.

Following the approval of lhe termination of the Plan but at least thirty (30) business days prior
to the aclual lermination ot the lnvestor Fund. lhe Trustee shall provide notice of the
terminalion ol the lnv€stor Fund lo the remarning parttcipants. Such nolice may be made by
the Trugtee by way of direct written nolice, either in electronic or prinlgd lorm, to each
participant or lhrough the posting of notrces in the premises ot th€ Head office and branches o,
the Trustee. Upon termination, the Trustee shall prepare a financial statement of the lnvestor
Fund which shall be made the basis for distribution to the Participating Trustors.

Artrcle X
OTHER TERHS AND CONDITTOI{S

Sec. 1 Tax on lncome. The income earned by the Investor Fund shall be subjecl to th€ aPplicaHe

tares under exBting laws and tegulalons

Sec. 2 Dtscrelion of lhe Trustee to be Ab$olute. Whenever in this Declaratron of Trust it is provided

ttraiJny po,ner may be exetcised or any acl or thing done by lhe Trustee, involving the
oxercise of discretion. said discrelion wher! exercised in good faith or wilh reasonaue care

under the circumstances then prevailing. shall be tinal and condusive, and its delennination

when so made to ac1 or refraln from acting to exercise such power or to refrain from 3o doing,

shall b€ binding upon the Participant(s) and all p€rsons having or claiming interesl theroin

Sec 3 Advice of Counsel. The Trustee may consult or employ a qualified legal counsel, incl.Tling its
-- - 

o\il legal cornsel' for advice as to the meaning and conslruclion ot lhis Declaration ol Trust or

iny prJrisons heieol. or concerning its power or obligations hcreunder, and shall not be liable

ioi"'ny *nr"qu"nce of any action iaken or omrtted by il in good taith pursuent to the oFinion

ol such counsel.

Tr]
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Sec. 4 Rep.esentation by th€ T in Judicial Proceedinos ,n any ludicial proceeding atrectlng any
prop€rty or security b€longirE to th€ lnvastor Fund, if th€ Trustee shall be a party to s'rch
prooeeding and is duly repreianted befo.6 any colrt or tr,bunal lrilh comp€tent jurisdic'tion on
whi6h such proceeding Shall be pending, each Partictpanl and every person having ot claiming
to have any int€rast in or any Participation in the 

'nveslor 
Fund shall be deemed to b€ fully

rcpresented by the Trustec for 8ald purpose.

Sec. 5 Effect ot Mistake3. No mistak6 made in good failh and in lh€ exercise of due care rn

connection with the adminislretion of the lnveslor Fund shall be deemed to be a violalion of
this Declaration of Trust or of any applicable laws or regulations if, $rahin a reasonable time
afler the discowry of th€ mislakc. tho Trustee shall take whalever aciion may be practicable
under lie circumStances lo remedy it.

Sec. 6 Successors and AsEionoa. This Declaration of Trust and all provisions thereof shall be binding
upon and shall inure to tha bcncfit of the Participanls as Trustors their successoB-in-intercat,
ita erecutors, adminl8trators, distributoE, and assignees, having or claiming to hav€ any
inlerest in any Participalion an the lnvestor Fund.

Sec. 7 Rules of Construction. Unless the contexl oth€rwise reguires, words importing ttle singular
number 3hall include the plural numbor and vic€ versa, and words imponing the mascuiine
gender shall includ€ the fominine geflder. The headin$ used herein are incorporated for
convenience or rofertnc! only ard shall not be conclu3ive as to the construction or
interpretatron of any provision.

IN W]TNESS WHEREOF. ilETROBANK TRUST BAI{KING GRCUP. hes caused th,gDecla ration ot Trust to bc aignod and ia corporale seal affixed lhereto on 2t23 al
City

Sec. 8 Govemrno Law. The validity, effectivity and interpretation of any of ltle provisions hereol, ils
annexes, and all supphmgntary deeds hereto shall be govomod by end conslrued in
accordence with the lawr of the Republic of the Philippines, Manual of Ragulations lor Banks
(MORB) and the tules and regulations trom tim€ to lim€ promulgetod by the BerEko Sentral
r€ Pilipinag aod any othsr compelent authority. ln case one or more provisions of this Plan rs
d€clsred invalid, illegal or unenforceebb in any respect under th6 law or rogulalion, the legality
and enforceability o, the other provisions nol affeded shall not in any way be impaired or
affecled thereby.

This Ag.eernent and thc dispositions hereunder shall be corEtrued and regulaled and lhcr
valllity and otiecl shall bo determined by the larys of the Republic of the Philipplnes as such
mey laws may from timc to time exist. Venue of suits arbing under lhis Agreemenl shall b€ rn
the proper courls of Taguig City.

Sec 9 BglglUiq-Al ipggy4 This Declaration of Trust was duty app,roved by a Resotution of the
Board ot Directo* of the Metropolitan Bank and rrust company (Mekobank).as wrdenged by
the Cerlificae 

'$.ted 
by the Cotporale Secretary of Metrobank atiached nereto ana_ marieO as

Annex 'A'.

\d 1-'
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TETROAANK TRUST BAI{KING GROUP
Trustee

By.

Trust Otficer

OIC-Head, Retail Products Division

ACXNOWLEDG ENT

REPUBLIC OF THE PHILIPPINES)
TAGUIG C|TY ) S.S.

EEFORE ME. a Notary Public {or and rn the above iurisdiclion, this
2023, pemonally appeared:

o'o
day of

ooc.No-4k

CEI DsldPlc. lr3rrcdrExpiry

Passport No. P0449693C June 8, 20321Manila

uMtD#0033-2096462-9

JOAHN L
ENT NO 51 (20?2-248)

NOT IC FOR TAGUIG CITY
OECEMBER 3T, ?023

16F Met.oba^l . 35'St.G.l come. 7" Av.r,,'

Pege No--i!(,
Book No df.
Serics ot r4l ,' Bonifacio Global Ci\-, 1634, Taguig Cit,

Rorr of Ahom.y No. 64427'.4'28'15
pTR No A-5675a56. 0i-03-?0?3; Tagl'ig Cit!

IAP No. 253438: 12"26-2022; lsabcle

P

Neme

Leandro Anlonio G. Santillan

Mancar R Mateo
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APPENDIX I

METRO$ CHINA EQUITY FEEDER FUND
FUND SPECIFICATIONS

(Amended)

1. lnvestment Obiective (Sec. 3, Art. ll)

a. The lnvestor Fund aims to provide market returns from a representative portfolio of stocks that
comprise the China Equity Market by investing at least 90% of its assets in the ishares MSCI
China A UCITS ETF USD.

The lnvestor Fund will have only one Target Fund at any given time. The Target Fund may be
changed from time{o{ime subject to regulations and the stipulations contained in this
Declaration of Trust.

b. Return Obiective. The lnvestor Fund aims to achieve for its DA rtic i oants tnvestment
returns that track the return of the Tarqet Fund, which is the iShares MSC1 ghlrla 4 UAIIS
ETF USD.

c. The lnvestor Fund is suitable for participants with an aggressive risk profile

2. lnvestment Policy (Sec. 3, Art. ll)

a. Pursuant to the foregoing objectives, the lnvestor Fund may be invested and reinvested in the
following instruments:

US Dollar-denominated units/shares in collective investment schemes subject to the
conditions enumerated under BSP Circular 767:

US Dollar-denominated deposits with local banks/branches of foreign banks operating in the
Philippines;

iii. US Dollar-denominated
exchange; or

money market instruments that are traded in an organized

iv. Other US Dollar-denominated lnvestments allowed under regulations issued by the Bangko
Sentral Ng Pilipinas; and

v. Financial derivatives instruments solely for the purpose of hedging risk exposures of the
existing investments of the lnvestor Fund, provided these are accounted for in accordance
with existing BSP hedging guidelines and disclosed to participants.

b. The Target Fund may be invested and reinvested in the following instruments:

ft h,J
W

i. Global-denominated lnvestments allowed under regulations issued by the Bangko Sentral
Ng Pilipinas;

ii. Global-denominated Exchange-listed securities:

iii. Global-denominated deposits with local banks/foreign banks
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iv. Financial derivative instruments for hedging purposes and efficient portfolio management.

c. Benchmark lnformation. The benchmark of the Metfo$ Gbina EquiU Feeder Fund is the
iShares MSCI China A UCITS ETF USD, which is also the fund's Ta rqet Fund. The
benchmark provideslelelense lal aqclBtable returns on a representative portfolio of

Kev Characteristics of the benchmark. The lnvestor Fund's benchmark tracks the
performance of an index composed of companies from China.

Further details reoardinq the benchmark are available from Bloombe rq and the website

d. The lnvestor Fund may invest a minimum of 90% of its fund in the Target Fund and a maximum
of 10% in cash, deposits and other money market instruments.

e. The combined exposure of the Target Fund to any entity and its related parties shall not exceed
fifteen percent (15olo) of the market value of the Target Fund: Provided, that the Target Fund
invested, partially or substantially, in exchange traded equity securities shall be subject to the
157o exposure limit to a single entity/issuer. Provided further, that, in the case of an exchange
traded equity security which is included in an index and tracked by the Target Fund, the
exposure of the Target Fund to a single entity shall be the actual benchmark weighting of the
issuer or 15%, whichever is higher. The limitation shall not apply to non-risk assets as defined
by the Bangko Sentral ng Pilipinas.

The fifteen percent (15%) single exposure limit shall be applied on the target fund's underlying
investments. Notwithstanding said limit, if the target funds are allowed by their respective
regulatory authority to invest in units/shares of other open-ended collective investment scheme,
the exposure limit prescribed by said regulatory authority shall instead apply. Furthermore, the
investments in the target fund shall not exceed ten percent (10%) of the total net asset value of
the target fund.

In case the limits prescribed above are breached due to the marking{o-market of certain
investment/s or any extraordinary circumstances, e.g., abnormal redemptions which are beyond
the control of the Trustee, the Trustee shall be given thirty (30) days from the time the limit is
breached, or in case of lnvestor Funds thirty (30) days from the date of receipt of report indicating
the net asset value of the fund, to correct the same.

f. The lnvestor Fund may temporarily hold cash and deposits for a maximum period of thirty (30)

calendar days in excess of regulatory or defined cash allocation limits during the transitory period

while the lnvestor Fund switches to another Target Fund.

g. A Target Fund constituted in another jurisdiction shall be registered/authorizediapproved, as the

case may be, and is recognized as a collective investment scheme in its home jurisdiction by a

regulatory authority thai is a member of the lnternational Organization of Securities

Co'mmissions (lOSbO); or any regulatory authority acceptable to the Bangko Sentral to

supervise the collective investment scheme.

3. Ta Fund escn The chosen Target Fund is the ishares MSCI China A UCITS ETF USD

\

("Fund" ). The pertinent features of this Fun d and the Target Fund are as follows

Zrs.-(#,

stocks that comprise the Chinese Equitv Market.

of Blackrock and iShares.
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a. Domicile - lreland

b. lnvestment Objective, Strategy and Policy of the Fund - "The investment objective of the Fund
is to provide investors with a total return, taking into account both capital and income returns,
which reflects the return of the MSCI China A lnclusion lndex.

ln order to achieve its investment objective, the investment policy of the Fund is to invest in a
portfolio of equity securities that as far as possible and practicable consist of the component
securities of the MSCI China A lnclusion lndex, this Fund's Benchmark lndex. The Fund intends
to use optimisation techniques in order to achieve a similar return to the Benchmark lndex and
it is therefore not expected that the Fund will hold each and every underlying constituent of the
Benchmark lndex at all times or hold them in the same proportion as their weightings in the
Benchmark lndex. The Fund may hold some securities which are not underlying constituents of
the Benchmark lndex where such securities provide similar performance (with matching risk
profile) to certain securitres that make up the Benchmark lndex. However, from time to time the
Fund may hold all of the constituents of the Benchmark lndex.

Under current law issued from the PRC and sub.lect to minor exceptions, investors based in
certain jurisdictions outside the PRC may apply to the CSRC for status as a RQFll. Once an
entity is licensed as a RQF|l, it may invest directly in China A Shares.

The lnvestment Manager has been granted an RQFII Licence as at the date of this Prospectus
which may be used across multiple funds under its management, including this Fund. Therefore,
the Fund may also trade China A Shares via the lnvestment Manager's RQFII Licence under
the RQFII Regime."1

c. The investments of the Target Fund shall be reviewed by the Trustee to ensure that rt complies with
all regulatory requirement and investment restrictions for Target Funds.

d. The Target Fund may be exposed to a certain risks such as, but not limited, to the following:

"Key Risks: Emerging markets are generally more sensitive to economic and political conditions
than developed markets. Other factors include greater 'Liquidity Risk', restrictions on investment
or transfer of assets and failed/delayed delivery of securities or payments to the Fund.
lnvestment risk is concentrated in specifrc sectors, countries, currencies or companies. This
means the Fund is more sensitive to any localised economic, market, political or regulatory
events. Currency Risk: The Fund invests rn other currencies. Changes in exchange rites will
therefore affect the value of the investment. The value of equities an-d equity-relate'd securities
can be affected by daily stock market movements. Other influential factois include political,
economic news, company earnings and significant corporate events. should demand for the
Fund.exceed the quota granted to the inveitment manager for investment in onshore Chrnese
securities, the investment manager may be unable to obtiin additional quota. This may iesult in

l-Page 55 of the Prospectus ofishare s lv Public Limited company swiss Extract prospectus Dated 29 December2022

tt q,

The Fund may trade China A Shares via Stock Connect, a collaboration between the SEHK,
Shanghai Stock Exchange and Shenzhen Stock Exchange that allows international investors to
trade securities in mainland China (which for these purposes excludes Hong Kong, Macau
Special Administrative Regions and Taiwan) through the trading and clearing facilities of the
SEHK. Under Stock Connect, the Fund's trading of China A Shares listed on the Shanghai Stock
Exchange or Shenzhen Stock Exchange is settled through its Hong Kong brokers.
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subscriptions being suspended and the Shares of the Fund trading at a significant premium or
discount to Net Asset Value on any stock exchange on which they are admitted to trading.
Liquidity Risk: Lower liquidity means there are insufficient buyers or sellers to allow the Fund to
sell or buy investments readily. The PRC/lreland tax treaty provrdes for exemption from Chinese
capital gains tax on sales of the Fund's investment in China A Shares. Although the Fund is
expected to be exempt, there is a risk that the PRC tax authorities could consider the Fund not
to be eligible for the PRC/lreland tax treaty and seek to collect such tax on a retrospective basis,
which would affect the value of the investment. Counterparty Risk: The insolvency of any
institutions providing services such as safekeeping of assets or acting as counterparty to
derivatives or other instruments, may expose the Fund to financial loss."2

4. Qualified Participants: Requirements and Restrictions (Sec. 1, Art. lll)
Participation in the lnvestor Fund shall be open to Filipino individuals, resident and non-resident
aliens and domestic corporate accounts. However, persons from United States of America
(USA) and Canada are not qualified to open an account.

5. Admission and Redemption (Art. lll)

Policies of Admission and Redemption.a

i. Minimum lnitial Participation. The minimum amount of initial participation is USD 500.00.

ii. Minimum Maintaining Participation. The minjmum maintaining participation is USD 500.00

iii. Minimum Additional Participation. The minimum additional participation is USD 100.00.

iv. Minimum Holding Period - The minimum holding period of the participation is seven (7)
calendar days from the date of participation.

Minimum Redemption Amount. The minimum redemption amount is USD 100.00

b. Admission and Redemption Cut-off Time. Admission and/or notice of redemption received
by the Trustee on or before the prescribed cut-off time shall be considered as transaction for the
day. Admission/notice of redemption received after the cut-off time shall be considered as
transaction for the next applicable business day. When admitted, the Participating Trust
Agreement and/or Confirmation of Transaction (COT) shall be made available to the Participant.

Daily Cut-off for Electronic Channels Daily Cut-off for Branch Channels
On or before 12:00 N.N

Admission and Redemption Prices. Admission and redemption prices shall be based on the
prevailing market value of underlying investments of the lnvestor Fund at that time, in

accordance with existing BSP rules and regulations on marking to market valuation of

investment instruments.

d. participation Requirements and Conditions. Participation shall also be subject to the

following requirements/conditions:

c

2 ishares MSCI China A UCTTS ETD USD Factsheet as of January 31' 2023

\ N

On or before 2:30 P.M.
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Participation to the lnvestor Fund. The moneys which may be invested (by way of
Participation to the lnvestor Fund), may consist of any of the following: (1) moneys or cash
denominated in US Dollars, (2) on-us checks, drafts, and other negotiable instruments (3)
moneys transferred from other banks and financial institutions (4) moneys debited from trust
or deposit accounts maintained with Metrobank.

lnterest in the lnvestor Fund. No participant in a UIT Fund shall have or be deemed to
have any ownership or interest in any particular account or investment in the UIT Fund but
shall have only its proportionate beneficial interest in the lnvestor Fund as a whole; and each
unit shall have uniform rights or privileges as any other unit.

iii. Re-lssuance of Confirmation of Transaction. Every Confirmation of Transaction re-
issued by the Trustee by virtue of defacement, mutilation, loss, theft, or destruction shall be
in the name of the Participant as represented in the original Confirmation of Transaction.

iv. Cancellation of Participation. Trustor's participation shall be ipso facto void and
automatically cancelled if medium of payment is dishonored for whatsoever reason.

e. Redemption Requirements and Conditions. Redemption shall also be subject to the
following requirements/conditions:

Early Redemption Fee. An early redemption fee of 50% based on the total income earned
from the redeemed amount shall be charged to the concerned Participant in case of
redemption prior to the completion or lapse of the minimum holding period of seven (7)
calendar days. Such fee shall form part of the lnvestor Fund.

f

iii. Partial Redemption. Partial Redemption shall be allowed. Average cost shall be used as
cost basis for the remaining/unredeemed units of the Participant. A notice of partial
redemption will be required from the Participant to facilitate the partial redemption
transaction which shall be confirmed upon issuance of the Confirmation of Transaction
containing the redemption details, the average NAVpu, and the remaining units of the
holdings.

iv. Redemption Settlement. Proceeds of redemption shall be paid out of the lnvestor Fund on
the redemption settlement date of not later than four (4) business days after transaction date
and upon receipt of the notice of redemption for the units being redeemed. The amount of
payment or delivery due the participant shall be based on the transaction day,s NAVpu
when notrce of redemption was received. This appries to earry, partiar, or furr redlmption

Suspension and Limitation on Admission/Redemptions. The Trustee of the lnvestor Fund
may. temporariry suspend carcuration of the NAV/NAVpu of the rnvestor iunJ, as'*err asadmission to and redemption from the lnvestor Fund, if it is unable to determine the NAVpu of

A
,t hl

ill'

v. Confidentiality. Participations made to the lnvestor Fund shall, in accordance with existing
laws and regulations, be kept absolutely confidential.

i. Redemption Notice Period. The participant in the lnvestor Fund may redeem his
participation on any business day provided that prior notice of redemption, in any form
acceptable to the Trustee, is acknowledged/ received by the Trustee according to the
Admission and Redemption Culoff Time stipulated herein. Requests for redemption shall
be dealt with by the Trustee in chronological order according to the day that notice is
received. This applies to early, partial, or full redemption.
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the lnvestor Fund due to any fortuitous event, such as fire, natural calamity, public disorder, or
national emergency affecting the financial market resulting in the suspension of trading and
consequently, the absence of available market prices of securities/instruments.

The Trustee may also suspend such calculations due to the suspension of trading of its Target
Fund. The suspension of the target fund will mean the unavailability of a real{ime NAVpu that
is reflective of actual market movements if previous day NAVpu of the target fund would be
used.

6. NAVPu (Secs. 1 and 2, Art. V)

All assets of the lnvestor Fund shall be marked to market daily in accordance with existing BSP
rules and regulations on marking to market valuation of rnvestment instruments. The Target Fund
shall be valued based on the End of Day NAVPU/NAVPS of the Target Fund.

Valuation Day shall mean any business day when the Net Asset Value per Unit shall be calculated
by the Trustee which is daily at 6 P.M.

The value of the NAVPU at the start of lnvestor Fund's operation shall be: USD 1.00

The Fund's historical NAVPU shall be made available via Metrobank's website or the TOAP-
administered website.

7. Fees and Expenses ofthe lnvestor Fund (Sec. 3 Art. V)

The Trustee shall collect from the lnvestor Fund trust fees in the amount equivalent to 0.75% per
annum based on Net Asset Value (NAV) of the lnvestor Fund gross of trust fee for the day which
shall be accrued daily and shall be collectible from the lnvestor Fund monthly in arrears.

The Trustee may charge the lnvestor Fund special expenses that are necessary to preserve or
enhance the value of the lnvestor Fund which is payable to a third party covered by a separate
contract, and disclosed to Participants. The Trustee shall secure prior BSP approval for outsourcing
servrces provided under existing regulations (Sec. 1.j, BSP Cir. 593).

All rebates, waiver, and/or commissions collected by the Fund from the Target Fund/s shall redound
back to the Fund.

ln cases where the lnvestor Fund switches to another Target Fund, charges may be incurred when
the investment in the Target Fund is redeemed prior to lapse of the Target Fund's holding period.

This and all costs related to the switching of Target Fund shall be disclosed in the Key lnformation

and lnvestment Disclosure Statement following the incurrence of such costs.

By investing in the lnvestor Fund, the participant will be subjected to a layered investment
structure which will subject them to higher fees. To illustrate, if total Trust Fee charged by the

Target Fund is O.5O% pei annum, and the lnvestor Fund also charges a Trust Fee of 0.50% per

ann-um, then the total effective Trust Fee charged will be 1% per annum. This applies for all fees

and charges collected by both the Target and lnvestor Funds'

8 Other Terms & Conditions (Art X)

\

1'-l
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a. lnvestment in securities of the lnvestor Fund shall be held for safekeeping by BSP accredited
third party custodians which shall perform independent marking{o-market of such securities.

b. lnvestments in the Target Fund of the lnvestor Fund shall be held for safekeeping by an
institution registered/authorized/approved by a relevant regulatory authority in its home
jurisdiction to act as third party custodian.

c. Dealings with Counterparties. Dealings by the Trustee with related interests/ bank proper/
holding company/ subsidiaries/ affiliates and related parties shall be transparent at all trmes and
supported by records. The Trustee shall adhere to the best execution principle and no buy/sell
transaction shall be made with related counterparties without consrdering a minimum of two (2)
competitive quotes from other sources.

L4D


