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THE NORTHERN TRUST COMPANY, LONDON BRANCH (“TNTC”) AND NORTHERN
TRUST GLOBAL SERVICES PLC (“NTGS”)

Overview of Global Foreign Exchange execution arrangements in
2018

Information on the identity of execution venues and on the quality of execution under
Commission Delegated Regulation (EU) 2017/576 of 8 June 2016 (‘RTS 28’)

Legal Entities:
The Northern Trust Company, London Branch (“TNTC”) and Northern Trust
Global Services PLC (“NTGS”).

Capacity:

NTGS or TNTC, London Branch is a counterparty to all transactions in FX
derivatives and therefore will act as principal. For the period this report
covers, we have not been a Systematic Internaliser.

Only FX transactions that are derivatives are Financial Instruments. Our
Global Foreign Exchange business trades in the following derivatives: FX
Swaps, FX Forwards, NDFs, NDSs.

Given the nature of the services and our capacity as principal (and therefore
counterparty) in the resulting transactions, we do not expect best execution
rules to apply to the majority of transactions we enter into with you.

When we execute orders placed by you, we shall execute them as
principal. At no time shall we act as your agent or send your orders on to
other venues.

Execution Venues:

Generally in FX we will trade with you on a principal basis and the execution
venue will be either TNTC, London Branch or NTGS, London. In this
principal capacity, we may execute orders directly with you on one or more
venues, as set out in our Order Execution Policy.
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This communication is issued and approved for distribution in the United Kingdom
and European Economic Area by The Northern Trust Company, London Branch
(“TNTC’) or Northern Trust Global Services SE (‘NTGS SE’). TNTC is Authorised
and regulated by the Federal Reserve Board. Authorised by the Prudential
Regulation Authority. Subject to regulation by the Financial Conduct Authority and
limited regulation by the Prudential Regulation Authority. NTGS SE is authorised by
the European Central Bank and subject to the prudential supervision of the
European Central Bank and the Luxembourg Commission de Surveillance du
Secteur Financier.

This communication is provided for the sole benefit of clients and prospective
clients of TNTC and/or NTGS SE and may not be reproduced, redistributed or
transmitted, in whole or in part, without the prior written consent of TNTC and/or
NTGS SE. Any unauthorised use is strictly prohibited. This communication is
directed to clients and prospective clients that are categorised as eligible
counterparties or professional clients within the meaning of Directive 2014/65/EU on
markets in financial instruments (‘MiFID II'). TNTC and NTGS SE do not provide
investment services to retail clients.

This communication is not an offer to engage in transactions in specific financial
instruments; does not constitute investment advice, does not constitute a personal
recommendation and has been prepared without regard to the individual financial
circumstances, needs or objectives of individual investors.

The Northern Trust Company, incorporated with limited liability in the U.S. as an
Illinois banking corporation under number 2016; registered office: 50 South LaSalle
Street, Chicago lllinois 60603, USA; UK establishment number: BR001960 and UK
office at 50 Bank Street, Canary Wharf, London E14 5NT.

Northern Trust Global Services SE, registered in Luxembourg under number
B232281. Registered office: 6 rue Lou Hemmer, L-1748 Senningerberg, Grand-
Duché de Luxembourg.

© The Northern Trust Company, London Branch (‘TNTC’) / Northern Trust Global
Services SE (‘NTGS SE’) 2019. All rights reserved.
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