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Portfolio Manager Nick Dymond

INVESTMENT OBJECTIVE

The investment objective of the Fund is to closely match the risk and return characteristics of

the MSCI North America Custom ESG Index (the Index). It is a custom index calculated and

screened by MSCI based on Environmental, Social and Governance (ESG) criteria selected by

Northern Trust which excludes certain companies not considered to meet socially responsible

principles.

The Index aims to replicate the MSCI North America Index (the Parent Index) but exclude

companies that do not meet set criteria. Pursuant to the custom ESG criteria, the following

shall be excluded from the Index: i) Companies that are involved in controversies classified as

“very severe” in the areas of Environment, Human Rights & Community, Labour Rights &

Supply Chain, or Governance ii) Companies that derive any revenue from the production of

tobacco, or 5% or more revenue from the distribution of, supply of key products for, or retail of

tobacco iii) Companies that manufacture cluster bombs, landmines, nuclear weapons, depleted

uranium weapons, biological/chemical weapons, or their related components. This exclusion

list is non-exhaustive and subject to change.

Fund Information

Fund Index

12.1 12.1
Forecast EPS

growth

22.8 22.8Trailing PE

38,786.3 38,755.1
Average
Capitalisation

3.2 3.2P/B Ratio

1.7 1.7Dividend Yield***

17.8 17.8Return on Equity

699 698
Number of Equity
Holdings

- -5-year beta

Top Ten Holdings

Apple Inc. 3.54%

Microsoft Corporation 2.85%

Amazon.com, Inc. 2.43%

Facebook, Inc. Class A 1.81%

JPMorgan Chase & Co. 1.67%

Johnson & Johnson 1.52%

Exxon Mobil Corporation 1.51%

Alphabet Inc. Class C 1.50%

Alphabet Inc. Class A 1.44%

Bank of America Corporation 1.31%
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SHARE CLASS D EUR

PERFORMANCE INFORMATION NOT YET AVAILABLE¹

¹ For regulatory reasons we are unable to provide performance information where the  track record is

less than 12 months; if you are an existing investor in, or distributor of, this fund please contact your

normal representative.
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Country Breakdown

Canada 5.77%

United States 94.23%

Sector Breakdown

Consumer Discretionary 13.90 %

Consumer Staples 6.22 %

Energy 6.37 %

Financials 15.44 %

Health Care 14.02 %

Industrials 7.21 %

IT 25.65 %

Materials 3.27 %

Real Estate 2.88 %

Telecomms 2.17 %

Utilities 2.88 %

*Country and Sector breakdowns may not sum to 100%

as the fund has a small allocation to futures.
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accuracy and completeness are not guaranteed. Information is only current as of the date stated and is subject to change without notice. Fund performance data provided herein should not be relied upon as a basis for

investment decisions; performance data may be revised. This information does not constitute a recommendation for any investment strategy or product described herein. This information is not intended as investment advice

and does not take into account an investor's individual circumstances. The prospectus in available in English and the key investor information document is available in [English, Danish, Swedish, Dutch and German] at
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Issued in the United Kingdom by Northern Trust Global Investments Limited.

PORTFOLIO MANAGER

Northern Trust has a team approach to portfolio management to ensure consistency of

coverage and performance. The Fund is managed in London by the Equities Management

team which is led by Nick Dymond.

PORTFOLIO MANAGER COMMENTARY

In a unanimous vote, the FOMC left the interest rate unchanged, in a range of 1.25%-

1.50%, at Janet Yellen's final meeting as chair in its January MPC meeting. The biggest

change to the Fed's statement was on inflation. The FOMC acknowledged that inflation

expectations have recently increased, and said it expected the rate of price changes "to

move up this year" and stabilize around its 2% objective "over the medium term". Citing

solid gains in employment, household spending and capital investment, the Fed said that it

expected the economy to expand at a moderate pace and the labor market to remain strong

in 2018. Despite the rosy economic picture, political wrangling dominated headlines during

the month. Following a grief shutdown, Congress struck a deal to reopen the Federal

government but failed to resolve the underlying issues that caused the shutdown, including

an agreement on DACA. Meanwhile, Jerome Powell, who was nominated by President

Donald Trump, will replace Yellen in February and is expected to largely maintain her

cautious policy approach.

On the economic front, the US economy expanded at a slower than projected pace in the

fourth quarter, with lagging trade and inventories figures marginally offsetting strength in

consumer spending and business investment that signals solid momentum entering 2018.

GDP rose at a 2.6% annualized rate after 3.2% in the prior period. The non-farm payrolls

rose by 148k in December, with the biggest job gains by sector coming from health care,

construction and manufacturing. The unemployment rate held at 4.1% for December.

Average hourly earnings rose modestly at the same 2.5% annualized gain as in November.

However, the underlying pace of inflation unexpectedly accelerated in December, wherein

the core CPI increased 1.8% from a year earlier after a 1.7% advance, while core CPI rose

0.3% m/m in December. Manufacturing PMI registered 55.1 in December, up from 53.9 in

November. As mentioned previously, retail sales increased in December, by 0.4%, after a

0.9% increase in November. Inflationary pressure may be a cause for concern in the months

to come.

For More Information

Please visit www.northerntrust.com/pooledfunds or please contact your local

Northern Trust representative using the information below.

UK

Stephen O'Leary

so50@ntrs.com

+44 207 982 2676

Benelux/Other

Gerard Van Leusden

Arnaud Bizet

gv34@ntrs.com

ab233@ntrs.com

+31 20 794 1041

+31 20 794 1042

Nordics

Erik Norland

EN12@ntrs.com

+46 8 5051 6488

Middle East

Kais Abbas

Jean-Paul Hobeika

ka74@ntrs.com

JH332@ntrs.com

+971 2659 4073

+971 2 509 8260

Asia

Benze Lam

BL82@ntrs.com

+852 2918 2970

|  EQUITIES   |   2 of  2


