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INVESTMENT OBJECTIVE
The investment objective of the Fund is to closely match the risk and return characteristics of the MSCI Emerging

Markets Custom ESG Index (the Index). Environmental, Social and Governance (ESG) criteria selected by Northern

Trust which excludes certain companies not considered to meet the principles of sustainable investing.

The Index aims to replicate the MSCI Emerging Markets 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 in breach of the UN’s Global Compact Ten Principles. 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 Controversial Weapons such as cluster bombs, landmines, nuclear

weapons, depleted uranium weapons, biological/chemical weapons, or their strategic components. In addition

companies shall be excluded which do not conform with all four of the following corporate governance criteria: (i)

the individual shareholders of the relevant company must not hold 30% or more of the voting rights, and (ii) at least

half of the relevant company's board of directors must be independent, and (iii) at least half of members of the

company’s audit committee must be independent; and (iv) at least half of members of the company’s remuneration

committee must be independent. Furthermore, the company must have a clean (non-qualified) auditor opinion.

Fund Information

Fund Index

14.9 14.9
Forecast EPS

growth

12.9 12.9Trailing PE

15,779.1 14,788.4
Average

Capitalisation

1.7 1.7P/B Ratio

2.4 2.4Dividend Yield***

16.9 16.9Return on Equity

898 1,043
Number of Equity

Holdings

- -5-year beta

Top Ten Holdings

Tencent Holdings Ltd. 5.86%

Alibaba Group Holding Ltd. Sponsored 4.40%

Samsung Electronics Co., Ltd. 4.13%

Taiwan Semiconductor Manufacturing 3.58%

Naspers Limited Class N 2.28%

China Construction Bank Corporation 1.82%

Baidu, Inc. Sponsored ADR Class A 1.38%

China Mobile Limited 1.12%

Industrial and Commercial Bank of 1.06%

Ping An Insurance (Group) Company of 0.98%
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SHARE CLASS C GBP

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

Brazil 4.44%

Chile 1.12%

China 34.14%

Colombia 0.52%

Czech Republic 0.19%

Egypt 0.10%

Greece 0.27%

Hungary 0.29%

India 8.58%

Indonesia 1.88%

Korea 14.75%

Malaysia 2.42%

Mexico 2.56%

Pakistan 0.03%

Peru 0.36%

Philippines 0.71%

Poland 1.13%

Qatar 0.77%

Russia 2.94%

South Africa 6.99%

Taiwan 12.40%

Thailand 2.33%

Turkey 0.50%

United Arab Emirates 0.59%

Sector Breakdown

Consumer Discretionary 10.21 %

Consumer Staples 5.71 %

Energy 6.44 %

Financials 24.08 %

Health Care 3.20 %

Industrials 4.73 %

IT 29.32 %

Materials 6.46 %

Real Estate 2.90 %

Telecomms 4.50 %

Utilities 2.47 %

*Country and Sector breakdowns may not sum to 100%

as the fund has a small allocation to futures.
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not guarantee future results. Information contained herein has been obtained from sources believed to be reliable, but its 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, Dutch, Italian, German, Spanish and Swedish] at www.northerntrust.com/pooledfunds.

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 NT Emerging Markets Custom ESG Equity Index Fund is

managed in London by the Equities Management team which is led by Nick Dymond.

PORTFOLIO MANAGER COMMENTARY

Brazil’s central bank left its benchmark interest rate unchanged at 6.5% in its June meeting,

now on a wait and see approach. The Bank backed its decision by noting that "the balance

of risks prescribes keeping the Selic rate at its current level”. The trucker’s strike which

paralyzed the economy caused the bank to factor a few revisions in its growth and inflation

forecasts. According to bank’s quarterly inflation report, it expects GDP growth of 1.6%

this year, compared to 2.6% previously and forecast inflation of 4.2% in 2018 and 3.7% in

2019, unchanged from its previous estimates. Economic recovery has lost traction with the

uncertain presidential election drawing near. The Composite PMI landed in contraction

territory, hitting 49.7 in May. Retail sales were up 1.0% m/m in April, broadly unchanged

from a revised 1.1% m/m in March, while the retail sales ticked 0.6% y/y, a sharp

slowdown from a revised 8.0% y/y gain in March. Inflation edged up to 2.86% y/y in May

from 2.76% y/y in April.

The Reserve Bank of India (RBI) lifted the repo rate by 25bps to 6.25%, the first increase

since January 2014, amid mounting inflationary pressures stemming from rising oil prices

and recent currency depreciation. The RBI revised the inflation forecast for 2018-19 to 4.8-

4.9% in the first half and 4.7% in the latter. Economic data in the region has been gathering

pace although lacking the requisite momentum. India's annual inflation rate rose to

4.87%y/y in May from 4.58%y/y in April. China's central bank pared the cash volume that

some banks must hold as reserves by 50bps to accelerate the pace of debt-for-equity swaps

and stimulate lending to smaller businesses, the third such reserve reduction this year which

will be effective in July. The escalation in the trade war between China and the US

continued in June, with both countries targeting USD 50 billion in import tariffs. Economic

growth has been lackluster in June. Retail sales were up 8.5% y/y whilst industrial

production slowed to 6.8% in May.

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
Aaron Overy

so50@ntrs.com

AO30@ntrs.com

+44 207 982 2676

+44 207 982 2514

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

Jean-Paul Hobeika

JH332@ntrs.com

+971 2 509 8260

Asia

Bert Rebelo
Benze Lam

BR25@ntrs.com

BL82@ntrs.com

+613 522 918 2951

+852 2918 2970

|  EQUITIES   |   2 of  2


