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INVESTMENT MANAGER
Northern Trust Global Investments Limited has been appointed Investment 
Manager for the NT Euro Government Bond Index Fund (The Fund). 

INVESTMENT OBJECTIVE
The objective of The NT Euro Government Bond Index Fund is to closely match 
the risk and return characteristics of the Citigroup EMU Government Bond Index.   
The fund will invest in freely transferable debt and debt related securities issued 
by the countries making up the index.

INVESTOR PROFILE
Investors with a reasonable tolerance for volatility of net asset value seeking a 
medium to long term investment. Designed for institutional investors including: 
national and multi-national corporations, pension funds, insurance companies, 
sovereign wealth funds, charities and subadvisory.
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•Performance shown annualised

3 Month
(%)

YTD
(%)

1 Year
(%)

3 Year*
(%)

Since
Inception 

(%)*

Fund Per formance

-2.50

-2.00

-1.50

-1.00

-0.50

0.00

0.50

1.00

1.50

Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17

Fund Index

Port fo l io In format ion
Fund Index

Modified Duration 
(years) 7.5 7.5

Yield to Maturity (%) 0.5 0.5

Domicile Ireland

Inception 16 February 2004

Legal Structure ICVC

Regulatory Structure UCITS IV

Fund Size €70.78m

Benchmark
Citigroup EMU Government 
Bond Index

Dealing Frequency Daily

Cut Off
12.00pm Irish Time on the 
Dealing Day

Minimum  Initial
Investment €500,000

Minimum Subsequent 
Investment €100,000

ISIN IE00B02L3B22

SEDOL B02L3B2

Bloomberg Ticker NTEGVBB

Base Currency EUR

Currencies Offered EUR/USD/GBP

Portfolio Manager Chaitanya Mandavakuriti

Fund 0.30 0.93 1.02 1.66 2.34 4.50

Index 0.30 0.93 1.01 1.66 2.32 4.47

Inception date is indicative of funding date on 
initial share class

Key Facts
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Company. This material is directed to el igible counterpart ies and professional cl ients only and is not intended for retai l  cl ients. For Asia-Pacif ic markets, i t  is directed to expert,  
inst itut ional,  professional and wholesale investors only and should not be rel ied upon by retai l  cl ients or investors. For legal and regulatory information about our of f ices and legal ent it ies 
visit  northerntrust.com/disclosures. The Fund is a sub-fund of  Northern Trust Investment Funds plc which is a regulated collective investment scheme in Ireland under Central Bank of  
Ireland UCITS regulat ions. Past performance does not guarantee future results. Information contained herein has been obtained from sources believed to be rel iable, but i ts 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 rel ied 
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, I tal ian, German, Spanish and Swedish] at www.northerntrust.com/pooledfunds.

Issued in the United Kingdom by Northern Trust Global Investments Limited.
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PORTFOLIO MANAGER
Northern Trust has a team approach to portfolio management to ensure 
consistency of coverage and performance. Portfolio Management teams are 
located in London and Chicago, led by David Blake and David Alongi.  

PORTFOLIO MANAGER COMMENTARY
With no Monetary Policy meeting (MPC) in November, the European Central
Bank’s (ECB) President, Mario Draghi warned in a speech in Frankfurt that
although the Eurozone economy was ‘robust’, recovery was still heavily reliant
on stimulus from the European Central Bank. Meanwhile, on the background of
some criticism from banks for keeping interest rates too low for a long time,
Draghi stated that “as regards bank profitability, ECB research finds little
evidence that our monetary policy is currently doing harm” and also added that
"net interest income has remained quite stable over the past two years". A
preliminary estimate of GDP revealed that growth remained buoyant in the third
quarter of 2017, on the back of solid activity in the region’s major players.
Separately, the ECB cautioned banks that some of their Brexit plans are
inadequate as they involve setting up “empty shell” operations in the EU that are
not properly staffed.

On the economy front, the Eurozone economy continued to perform robustly in
the third quarter of 2017, according to a second preliminary estimate, wherein the
GDP increased 0.6% q/q and on a year on year basis was 2.5% which was above
second quarter’s 2.3% y/y increase. The preliminary Composite PMI came in at
57.5 in November, up from October’s 56.0. The ZEW assessment of current
situation further eased to 88.8 in November from October’s 87.0 reading, while
the IFO business climate recorded 117.5 in November from 116.7 October’s print.
The unemployment rate fell to 8.8% in October from 8.9% the previous month.
Meanwhile, due to higher energy prices, Eurozone inflation increased in
November to 1.5% y/y following October’s 1.4% y/y increase. The core inflation
held steady at 0.9% in November.

For More Information
Please visit www.northerntrust.com/pooledfunds or please contact your local 
Northern Trust representative using the information below.

UK Benelux/Other Nordics Middle East Asia

Stephen O'Leary
Aaron Overy

Gerard Van Leusden
or Arnaud Bizet

Erik Norland Jean-Paul Hobeika
Bert Rebelo
Benze Lam

SO50@ntrs.com
AO30@ntrs.com

GV34@ntrs.com 
or AB233@ntrs.com

EN12@ntrs.com JH332@ntrs.com
BR25@ntrs.com
BL82@ntrs.com

+44 207 982 2676
+44 207 982 2514

+31 20 794 1041
+31 20 794 1042

+46 8 5051 6488 +971 2 509 8260
+613 522 918 2951

+852 2918 2970
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Fund % 24.88 24.51 17.29 14.31 6.32 5.48 3.81 1.70 1.41

Index % 24.86 24.29 17.77 14.03 6.28 5.44 3.87 1.96 1.51
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Fund % 22.77 38.12 38.82 0.28

Index % 23.21 38.48 38.33 -
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*Regional breakdown may not sum to 100% as the fund 
has a small allocation to cash.
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