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1. General
1.1 Introduction

(1} These ETF Rules were issued by Osle Bors A5A on 12 June 2008 ond suasegueithy
amended, most recently with cffect from L0 Ausgust 2012, The rules ane issued in
accordance with Section 24, first poragraph, of the Stock Evcnange Act! and Section 1,
third paragragh, of the Steck Exchange Regulations.

(2] These ETF Rules provide detalled provisions and clarifications in respect of the
provigiens of 1w Stock Cwchange Act, the Securities Trading Act?, the Secuiities Funds
Act? the Stock Exchange Regulations®, the Securities Trading I-'-'.ugul.utlms‘ and the
Securities Funds Regulaticns’, as well as the Trading anc Member Rulss as in foroe al
amy lime, Im the avert of any conflict detween the CTF Rales and legisiation or

regulat ors, the legislabion g regulations in guestian shall preveil.

1.2 Exchange traded funds

i1) Unies noan exchange traded fund listed on Osle Dars are financial instruments, <f,
Sacurities Trading Act, Section 2-2, first peragraph, Mo. 2.

t2) A exchange broded fund may be eithe an index fund or an acliviely manesged Tungd,
An index fund shall passively Dack a speciled index or Daskel of financial imstrements as
stizulated in Section 6-15 of the Secuiities Funds Regulalivers,

1.3 The exchange traded fund and the fund management company

11} The exchange traded fund and the fund nreoogemeel company that manages the
fund shall be subkect o Lhe provisions of the Seourities Funds Act and shall be suparvisad
oy Finansiilsyrel (Une Finandal Supervisary Authority of Morsay) wher required by the
ALL

12} A Tureign exchange traded fund and fund management company must have
eyuivalen autfarisatian in thelir home State, and must be Subjest to satisfactory
supervision oy the relevant authorioes. In the ewent that the manner in which the
allocation of responsibiities for a forelgn securities Tund between the fund masagement
company and the fund IL5eIF Qiffers from the practice for @ Hoswegian securties fund, the
actual aliccation of respansibilities shall determine which party 15 respensible for
COmElying with the requirements stipulated in these Hules,

1.4 Scope

(L] These ETF Bubes 2pply 10 @xchange traded runds that ane listed on Oslo Bors, or for
which admissson to lsting s sought. The continalng obligations st out in section 3 apply
to exchange traded tunds listed on Oso Bars.”

(2] Tese ETF Rubes epply bo both index funds and actvely managed funds unless
otheryise stabed.

Pant of 29 June JOGS MG, 54,

i At of 29 June J00F Me. 15,

VAt of 25 Movemoses 20418 M. dd.

* Regulston of 29 luse 3007 Mo, 875,

' Regulston of 20 Juse 3007 No. 338,

" Begulalions fo the Sscurdes Funds Azt of 21 Decemiber 2311, o, 1457, [The "Sacuribes Funds Begulstions™)
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2. Listing rules
2.1 General conditions

Exchange traded funds may only Be admitled te sbeck exchange listing if they are
sssumed to be of public inkcnest and are likely to be subject to regular trading, amd if
2eda Bors deoms them to be suitable for Iq.tlng."'

2.2 Regquirements applicable to exchange traded funds and the fund units

d.2.1 Requirements for the financial instruments in which the fond invests

The fund must sthar be an UCITS fund of similar or be & tund that exclusively invests in
inancial insirumints that are listed on Osio Bors of on Some other recognized exchangs
oF réjulated marketplace, Index funds must brack an index or basget made wp of
financial insiruments that satisfy these requirements.

2.2.2 Registration with a Central Securities Depositary
Thie fund snits must be registesed with 8 Central Securities Depository avthorsed
Jursuant to Secton 3-1 of the Securities Register Act, Fund units may be registerad with

some other Central Securities Depository subject to demanstrating that investars and
member firms will ba able bo carry out clearing and settlemert.

2.2.3 Currency

Linils in a1 exchange traded fusd mast be listod in Noremgian k-oner (NCK), Oslo Bares
May approva ||E-t'r'|ﬂ In e olhar CUrmEncy.

2.2.4 Reguirements for market making arcangaments

(1} Exchange traded funds Fer wlich cdenission o slock exchange listing s sought mus;
have ome oo e Lguidily providers (markel makers) that gueote binding bid and cffer
prices for unils in Ve fund. The market making agreements entered Indo with market
makers st s suldmilued e Osla Boes.

(2} I ik becornes apparent ger time that the fund units are subject to regular trading
with satisfactary hguidity, 000 Bors may upon Appllsation grant an exempuiar from the
requirement for market making.

2.2.5 Licence agresment with Oslo Bors

If, a5 part of marketing, the exchange traded fund ang the fund management cempany
mgke use of Indices with rames for which Oslo Bers holds the licence rights, & licence
agreerment with Oslo Bors mast be entered into,

2.3 Prospectus and key investor information

2.3.1 Reguirements for preparation of a prospectus and inspection

(1) & prospectus and kay Investor infermatios must be prepared anc made public prior Lo
admigsion to stock wxchange listing, of, sections 2,3.2, 2. 3.3, 2.3.4 and 2.3.5.

{2) Tae provpectius and key invesior information must be submitted to Oslo Bors for
inspection

¢ Cr. Stk Enclhioige Asd, Semicm 5, bryd paragragh
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2.3.2 Infarmation to be provided in the prospectus and key Investor
imfarmathon

(1) The praspectus and key investor information must be prepared in 2ccordance with
Section B2 af the Securitics Funds Act end Sections 8-1 and B8-2 of Securities Funds
Regulalions.

(2} The prospectas shall in additien include the folowing infogmation:

1.  The ISIN namber of the Famgd wnits.

2. An overview of the financial instruments that are Included In the fund at the
time of admi=sion vo lsning, iIncluding IRformatiaon on whens the underylng
financial instruments a-e listed.

3, An explatatian of how statements of the number of fund wnts issued and
INfArmMAtion on the Net Asset Value ["NAYT) per fund un tfumt value parsuant
lo section 3.2 will b pubished,

4. Adescription of any arrangements In réspedt of Stock lending of shares
included in Tha fund.

S, An acoount of market making commiiments, ncled ng the names) of the
midrket maker(s) and an sccount of the content and duratssn of [7e Maroe:
making agniaman;,

6. Further infofration on the fund's policy m respect of st Aolders and
dividands.

7. Adescription of the commercial “eEatorship bebween the furd and Lhe fund
management camaany, with an aciount of agreements entesed inlo ebe.

B. Lnfarmatan on any Iognoe sgreements that Lhe fund management Somipany
nas entered 0o with Ol Bars or companies in the same gQroup.

9. Legal jurisdiction and venue.

13] Oslo Bars mespryes the right ko require that further information is included in the
prospectus i il considers this necessany in view af the interests of investors ar for the
purpdse of evaluating whether the fund £ suitasle for stock exchange listing.

2.3.3 Declaration by the board of directors

The board of directars of the fund managerent company must Bsie s declarstion in
respect of information in the prospectus pursuant bo Section §-2 (5) of the Securities
Funds Act,

.44 Publication of the prospectus and key fnvestor information

Thie farsd rules, prospectus, key investar inormaticn and the most recent annual repart
and interim report must be made avallable at the offices of the fund management
company e laber than the time ot which fund units are affered e the general public ar
the fund is admitted o listing.

aeda@  Buly to provide informatien in cornection with marketing

All marketing that represeats s offer bo purchase funds in an exchange traded fund
must state that vve fund Fules, prospecius, key INYesIor infermation and thde most et
annual report and INtENm repart are avallable and provide information on haw Dhise
documents can be abtained.

1.4 Additional requirements and exemptions
Ofle Bars résérves the right 1o impose add monal requrements on the exchange traded
fund and the fund management company that makes the app ication for admissian to

Bt of it ConSIAErs NS NECessary lar the protection ¢f polential ivvestors. Qsio Bars
may in special circumdtances grant gxemplions fram the requiremants in section 2.3,
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1.5 Application for stock axchange listing

2.5.1 Contents af the application
{1 The application for a fund to be admitted to lsting musl be suomitted ta Oy Bors,

(2) The applicatizn for a fund 1o be admilled o stock exchange listing must include:

1. A description of U fused, the fund maragement company and of factars that may be
of signéificance fur whathyr the fund should e admitted Lo stock exchange lssting,
includirsy information on the numiber of uAlts in the Tund and the number of wnit
Fldlabs, and Bow the fund and he fund management cempany intend to satishy he
requirements set out In secticn 3;

2. A prospectus and key nvesto® inferrnation, or drafis thereat, tagether with
appendicgs;

3. Cogries of ell weogssary authorisations and lkkences;

4. Thwe mwst fecent annual repamt and interim repot for the fund Mmanagement company;

5. The fund's rules;

5. The contact person for the fund vis-&-vis Oslo Bors;

7. The [ntérnational Securities ldentificanan Number (15IN) o be used for the Tund wnits
by the Central Securities Depositony as mertioned in section 2.2.2, and the identity of
the account operator;

3. Acertifed copy af the minutés of the Baard meeting at which the resaluticn o apply
for stock exchange ksbomng of the fung was passed,

) Aresolulion to bppdy lor admission to stock exchange listing shall have been passec
2y the Doard of directors af the fund management campany, and the application must be
signed by the doard of directors or by a party duly autharised by the board of directors,
If the spplicalion is signed pursuant to 8 pawer of aitorney, a copy of the signed power
of attorney must be attached. In the case of & foreign securities fund, the resclution shall
have been passed by a competent corporate bady and the applization must be signed by
a competent corporate body

(4} Oslo Bors shall decide in what way the infarmatian is te be given,

(5 Oslo Bars may grant exemptions from ane or more of the pravisions an the
infarmation to be provides in the appl cation for admission to stack exchange ligiing if
Oslo Bors deems such information ta be of na significance for the assessrment of Dhe
application.

2.5.2 Duty of disclosure from the time the application for listing is submitted
The rules an the duty of disdesure in Cantinuing obligations of stock exchange listed
oomparies at qection 3.1.1, section 3.1.2 and section 3,13, shall apaly bo e fund and
the fund rrmtwn' codmpany From the time the application far steck exchangs Hsting
s submitted.” The fund management company or the fund i | ba allocated a ticker code
and bet gihven access o the exchange’s news service (Oslo Bors News Servdca) from the
tirme the applicaton s submitted

2.5 3 Processing the application
(L} Decisions on admitting funds 10 stock exchange isting are made by Ok Bgis,

12} Aaplications for admission to stock mr.:hmg; listing shall be decided wiltioul unduse
delay, and in any case within 9z monthe, "

() Caapters L, IV, W, VT and VLI of the Puldic Administration Act, with the exception of

* Sea Secariles Trading AC, Sochon 5-1.
"1 Stk Excluanige Begulstions, Secton 1%
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Section 13, shall appy o rulings made by Oslo Bars in respect of admitting a fund Lo
skack exchange lsting.

2.5.4 Duty of the fund management company to pravide fnformation

Uzlp Dors reserves the -ight to demand that the fand management company gisd Use
fund. as wa | as thelr officers and employess, provide Jsio Bers w lh irformat on
purseant to sectior 3.3, first paregraph.

£.5.5 AMoetification and pubfication of the decision

The apalicant shall be not fled of the decislorn in writing. If the applcat on is refused, the
reason for refusal shall be stated in the nosification. Mareover, the notification shall

prav de information ¢n the nght o apgeal to the Steck Exchange Appeals Committee, the
time limit for making an appeal and the procedure far agpeal. Cslo Bors shall publish its
decision unless special drcumstances Indicate that the decsion showld not be publ skec,

2.5.6 Appeals to the Stock Exchange Appeals Commities

Such decsions made by Cslo Bors as are mentionec in section 2.5.3 can be aspeabsd bo
the Stock Exchange Appeals Committes in accordance with the provisians ef Chapler & of
the Stock Exchange Regulations.

2,6 Admission to listing

(1) An exchange traded fund may Be admitted to listing when Oslo Bars has approved
thie applicat on for admissian lo stock exchange liktiag and ary sonditions it may hawe
impesid have heen sabislied,

(2} 19 additinn to the information required for the application for admission Lo listing, the
fallawing documentation most be receved by Oslo Bors no later than 14.00 houss on the
trading day immaediately prior Bo the Frs: day of listing:

1. The Irternabional Securities ldentificatian Numbar (1514} b2 be used for tha fund by
thé Centra Securbies Depasitory if this is not prowvded in tha application;

2. The prospectus and key investor infarmation in pdf format; and

3, Confirmation that any othe terme and concitions for listing have bewn satisfied,
together with amy documantation ralating to particuler mstbers required by Oslo Bars.

(3} Oslo Bare may grant exermptiang from the ceadine in the second paragraph,
3. Continuing Obligations
3.1 General conditions

The following provisions of the Centinuing obligatiors of stock exchange listed companies
shall apply to exchange traded funds listed o Oslo Dors to the extent they are
applicable;

= Chopter 2 with the excegtion of Sections 2.3, 2.4 and 2.6,

- Chapter 3 with the exception of Sections 3.2, 3.3, 3.4, 3.5 amd 3.6,
Section 4.5,

- Chapter 5 with the exception of Sectior 5.3 (language), awd

- Chapler 14 to and includ ng Chaptzr 18.

' CE. Sloeck Sxciia e Al Sealoon S0, ies senlence,
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3.2 Information an the nomber of fund units issued and MAV funit value

3.2.1 Index fund

(L] Tha number of fund units ssued and information on the NAY per fund unit must be
publicly disclesed ot lzast daily. Osle Dars may consent o the pub ic disglosure of U
fund wunit value based o1 some form of calculation oiher than MAV subjecl Lo Lhe
slternative caloulat on complying with the reguiiemel b provide Lhe reest sccurate
picture pessible af the valwe of wnils o Lee Tued,

{2) I the fud managemwnl cormpany is not able to calculate NAV UL value, this must
irnedialily by pulilicly dischsed,

{3) Public dischosures of NAV/UnIL value may be carred out In accordance with Chaper S
of the Continu ng obigations of Stock exchange lsted companies, including disclasure on
the websive of the fund or Lhe ford management company, or In such other manner as
nay be agresd by Oulo Bars

3.2.2 Actively managed fund

o1} The mumber of fund units issued and Information on e AV per fund wnit must be
sublichy disclosed at least three times each day. Section 3.2.1 (1), second sentence, shall
apaly simlaty.

12, Public disclosure shall take place dufifg the exchange"s trading hours in accordance
with arrangemants agreed with Oslo Bars. In additicn, any significant change in MaYunit
walue must immediately be publicly disclpsed,

i3] Osla Bars may in special circurmsi2nees grant exemptions from the reguiremsant far
pudlic disclosure, inclading exemption from the requirements for the number of
disclosures each day and the time at which disclesures are to be made The fund
managemaent coripany shall b entitled to consider sell exempted from the prowvisions of
(1] and (2} without gaining prior coasent from Oslo Bars if waiting for such consent
would couse significant Jisacvantage or l0ss for the fund management company. [l such
& gitwation gocars, the fund managemen: company shall provide a report on the
circumstances to Oslo Bars no ater than the next trading day.

(4] Section 3.2.1 (2) and {3) shall apply similarhy.
3.3 Changes to the terms and conditions for trading in fund unhs

(1) Any changes to the terms and conditions for trading in fund units, including any
change 1o marge: making arrangements, must be mada pualic, and the Infermation must
alss be provided to Oslo Bars.

3.4 Information in respect of the fund
Thie following rmust be publicly disclosed Immediately:

1. Adecision 1o suspend redemprions;

2. Information on distributons by the fund to unit bolders of dividends or renlised gains,
nupding the date of the fi-st trading day excleding the right 1o such divicends or realsed
gains;

3. Changes 1o the fund's Investment stratagy;

4. Changes 1o the prospecius;

3. Changes to the key investor information;

6. Changas bo the fund rules;

7. If relevant, changes to the composition of the board of directors or executive
management of the fund; and

BoLOsD T



8, Anrual reports and interim reporte parsuant to Section 7-1 of the Securities Funds
At

3.5 Information in respect of the fund management company
The fodleewing muost he peblicly d solosed immedintely:

1. Mgtices of mestigs of unit halders and resalutions passed By fuch maedtings;
2, Changes b tha compos gon of the fund manasgement company's board of direchors; and
3. Changes to the invesoment managen(s) responsiole for the fund.

3.6 Information to be provided to Oslo Bors

(1) Oslo Bass reseryes the rght to demand that the fund maragement company and tha
fund, as well as their officers and emplovess, must, withaut any restriction causad by a
duty of confidentiality, provide Oslo Bors with all the information that might be necessary
fer Oslo Bors o carry cut Its legal dutes, ™

{21 Any damand by Oslo Bars shall be made n writing and the reason for the demand
shall be stated. In special circumstances, 0o Bars may make 2 demand arally. An oral
dumand shall be confirmed in writing as soan as possible.

4. Fers

o1} Fechange traded funds listed on Oslo Bars chall pay feet in accordance with tha
genesal bugingss lwrms and conditions of Csle Bors,

(2] The fees will be ghewn an & Separate p-ics St igsued by Oslo Bars, Oslo Bars
"eE@neEs tha right to make changes to the proo list.

5. Coming into force and changes
11} These rules shall come inbo force wity immediate effect

12, Changes to these rules will be binding on fund maregement cempanies, funds ond
slo Bors once the changes hove been notified and made public, normally with at keast
ong month's natize. Osla Bars shall consult fund management companias and other
interested parties before changes are determined save where such consultation s clearly
ufAESEsSEry o |5 not pradtical. The procedure for making changes 1o [hese rules may Le
wived where the changes are the result of legislation, regulation, legal ralig,
adminiztrative decision or in otaer special cases,

& Showk Ewchangs Aok, Secion 24, el am ayragd,
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