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1 INTRODUCTION AND DECLARATION OF THE MANAGER

If you are in any doubt about the contents of this Prospectus you should consult your stockbroker, bank manager,
solicitor, accountant or other financial adviser.

NORTHERN TRUST UCITS FGR FUND (the FGR)

The FGR is structured as an open-ended umbrella fund for joint account (fonds voor gemene rekening)
constituted by the Terms and Conditions which are governed by the laws of the Netherlands and thus the
FGR is governed by the laws of the Netherlands. The FGR has no legal personality. The FGR was formed
on 29 January 2015 for an indefinite period of time. The FGR is an umbrella fund, meaning that the FGR
consists of various Sub-Funds. Each Sub-Fund comprises a separate portfolio of Assets of the FGR. For
each Sub-Fund different classes of Units will be issued. Each Sub-Fund has a specific name and pursues
its own investment objectives and strategy and is subject to a specific investment policy for the Assets
allocated to it as set out in the relevant Supplement. The FGR and Sub-Funds is a contractual arrangement
between the Manager and the Legal Titleholder governed by the Terms and Conditions. The Assets of the
FGR will be held by the Legal Titleholder. The Legal Titleholder holds legal title to the Investments of the
FGR and will hold cash and assets in accounts in its name, on behalf of the relevant Sub-Fund and for the
account of the Unitholders.

On the introduction of any new Sub-Fund or any new Class of Units, the Manager will issue a new or updated
Supplement setting out the relevant details of each such Sub-Fund or new Class of Units as the case may be.

As of the date of this Prospectus, all or certain Sub-Funds are registered for distribution in Austria, Germany,
Luxembourg, the Netherlands, Sweden and the United Kingdom.

Distribution of this Prospectus and the relevant Supplement is not authorised in any jurisdiction unless
accompanied by a copy of the KIID and the published annual report and audited accounts.

This Prospectus may not be used for the purpose of an offer or solicitation in any jurisdiction or in any
circumstances in which such offer or solicitation is unlawful or not authorised.

To mitigate the impact of FATCA for the FGR, its Sub-Funds and the Unitholders, participation in the FGR
is not open to Unitholders that are considered a Specified U.S. person as described under FATCA, Unitholders
that refuse to cooperate with an increased identification of their FATCA Status or Unitholders that are
considered as a Non Participating Foreign Financial Institution under the Intergovernmental Agreement.

In addition, the Manager reserves the right to impose restrictions on the holding of Units directly or indirectly
by (and consequently to redeem Units held by) an entity who breached or falsified representations on
subscription documents or who appears to be in breach of any law or requirement of any country or government
authority or by virtue of which such entity is not qualified to hold Units including without limitation any exchange
control regulations, or if the holding of the Units by any entity is unlawful or is less than the minimum holding
set for that Class of Units by the Directors, or in circumstances which (whether directly or indirectly affecting
such entity, and whether taken alone or in conjunction with any other entity or entities, connected or not, or any
other circumstances appearing to the Manager to be relevant), in the opinion of the Manager, may result in the
FGR, a Sub-Fund, any Units or any Class of Units or its Unitholders incurring any liability to taxation or suffering
any other regulatory, pecuniary, legal, taxation or material administrative disadvantage which the FGR or the
relevant Sub-Fund or any Class of Units or its Unitholders might not otherwise have incurred or suffered or
might result in the FGR being required to comply with registration or filing requirements in any jurisdiction with
which it would not otherwise be required to comply or is otherwise prohibited by the Terms and Conditions.

NTAC:3NS-20
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This Prospectus may be translated into other languages. Any such translation shall only contain the same
information and have the same meanings as this English language document. To the extent that there is any
inconsistency between this English language document and the document in another language, this English
language document shall prevail except to the extent (but only to the extent) required by the laws of any
jurisdiction where the Units are sold so that in an action based upon disclosure in a document of a language
other than English, the language of the document on which such action is based shall prevail.

Potential subscribers and purchasers of Units should inform themselves as to (a) the possible tax
consequences, (b) the legal and regulatory requirements, (c) any foreign exchange restrictions or exchange
control requirements and (d) any other requisite governmental or other consents or formalities which they
might encounter under the laws of the countries of their incorporation, citizenship, residence or domicile
and which might be relevant to the subscription, purchase, holding or disposal of Units.

The information in Schedule 1l of this Prospectus is intended for potential subscribers and purchasers of Units
residing in the Federal Republic of Germany.

The value of and income from Units in a Sub-Fund may go up or down and you may not get back the amount
you have invested. There can be no assurance that a Sub-Fund will achieve its investment objectives and an
investment in Units involves certain risks and your attention is drawn to the section entitled “Risk Factors”
below and, where applicable, the relevant section of the relevant Supplement for a discussion of certain risks
that should be considered by you. Due to the potential for above average risk such investment is only suitable
for you if you (either alone or with the help of an appropriate financial or other adviser) are able to assess the
merits and risks of such an investment and have sufficient resources to be able to bear any losses that may
result from such an investment. The contents of this Prospectus are not intended to contain and should not be
regarded as containing advice relating to legal, taxation, investment or any other matters.

Statements made in this Prospectus are based on the law and practice in force in the Netherlands at the
date of the Prospectus as the case may be, which may be subject to change. Neither the delivery of this
Prospectus nor the offer, issue or sale of Units shall under any circumstances constitute a representation that
the affairs of the FGR have not changed since the date hereof. This Prospectus will be updated by the Manager
to take into account any material changes from time to time. Any information or representation not contained
herein or given or made by any broker, salesperson or other person should be regarded as unauthorised and
should accordingly not be relied upon.

Any further distribution or reproduction of this document, in whole or in part, or the divulgence of any of its
contents, is prohibited. A prospective investor should not subscribe for Units unless satisfied that he and/or his
investment representative have asked for and received all information which would enable him or both of them to
evaluate the merits and risks of the proposed investment.

No representations or warranties of any kind are intended or should be inferred with respect to the economic
return from, or the tax consequences of, an investment in the FGR or any Sub-Fund. No assurance can be given
that existing laws will not be changed or interpreted adversely.

Any information given, or representations made, by any dealer, salesman or other person which are not
contained in this Prospectus or in any reports and accounts of the FGR forming part hereof must be regarded
as unauthorised and accordingly must not be relied upon. Neither the delivery of this Prospectus nor the offer,
issue or sale of Units shall under any circumstances constitute a representation that the information contained
in this Prospectus is correct as of any time subsequent to the date of this Prospectus. This Prospectus may from
time to time be updated either by updating this Prospectus in its entirety and issuing a new and updated version
of this Prospectus or by issuing one or more addenda, which will reflect changes or additions to this Prospectus.
The addenda are supplemental to, form part of and should be read in conjunction with this Prospectus and may not
be distributed unless accompanied by (other than to prior recipients of) the Prospectus. Intending subscribers
should enquire of the Manager or the Administrator as to the issue of any later Prospectus or as to the issue of
any reports and accounts of the FGR.

All Unitholders are entitled to the benefit of, are bound by and are deemed to have notice of the provisions of the
Terms and Conditions, copies of which are available as mentioned herein.

This Prospectus shall be governed by and construed in accordance with the laws of the Netherlands. Defined
terms used in this Prospectus shall have the meanings attributed to them in the section entitled “Definitions” below.

NTAC:3NS-20
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The Directors of the Manager, Northern Trust Fund Managers (Ireland) Limited, whose names appear in the
section entitled "Directors of the Manager" below accept responsibility for the information contained in this
Prospectus. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure
such is the case), the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the import of such information. The Directors accept responsibility accordingly. The Manager
declares that it, the FGR and the Legal Titleholder associated to the FGR comply with the rules laid down by or
pursuant to the AFS and that the Prospectus complies with the rules laid down by or pursuant to the AFS and the
Decree.

NTAC:3NS-20
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2 DEFINITIONS

“4MLD”

"Accounting Date"

"Accounting Period"

"Administrator"

"AFM"

"AFS"

“AIF”

"Annex(es)"

"Article 6 Fund"

"Article 8 Fund"

NTAC:3NS-20

means the Fourth Anti-Money Laundering Directive (2015/849/EUV);

means the date by reference to which the annual accounts of each
Sub-Fund shall be prepared and shall be 31 December in each year
commencing on 31 December 2015 or such other date as the
Manager may determine and (in the case of the termination of the
FGR Period or of a Sub-Fund Period) the date on which the final
payment of cash and/or Investments shall have been made to
Unitholders;

means, in respect of each Sub-Fund, a period ending on an
Accounting Date and commencing, in the case of the first such
period on the date of the first issue of Units of the relevant Sub-
Fund and, in subsequent periods, on the expiry of the preceding
Accounting Period;

means Northern Trust International Fund Administration Services
(Ireland) Limited or any successor appointed thereto;

means the Dutch Authority for the Financial Markets (Stichting
Autoriteit Financiele Markten) or any successor regulatory authority
with responsibility for supervising the FGR;

means the Act on the Financial Supervision (Wet op het financieel
toezicht) as amended from time to time;

means an alternative investment fund as defined in Regulation 5(1)
of the European Union (Alternative Investment Fund Managers)
Regulations 2013 (S.I. No. 257 of 2013) and/or any other collective
investment undertaking meeting the criteria outlined in Regulation
68(e) of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No.
352 of 2011), as may be amended, consolidated or substituted
from time to time;

means an annex to a Supplement to this Prospectus, issued from
time to time, prepared for the purpose of meeting the specific
financial product level disclosures contained in SFDR and
specifically, the disclosure requirements applicable to Article 8
Funds and Article 9 Funds;

means a Sub-Fund which does not meet the criteria outlined in
SFDR;

means a Sub-Fund that meets the criteria outlined in Article 8
SFDR to qualify as a financial product which promotes, among
other characteristics, environmental or social characteristics, or a
combination of those characteristics and provided that the
companies that the Sub-Fund invests in follow good governance
practices;
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"Article 9 Fund"

"Assets"

"Associate"

"Auditors"

“BaFin”

"Base Currency"
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“CIS”

"Class" or "Class of Units"

"Connected Person"

“CRS”

"Dealing Day"

"Dealing Deadline"

"Decree"

"Depositary”
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means a Sub-Fund that in accordance with the criteria outlined in
Article 9 SFDR has Sustainable Investment as its objective;

means the Investments and/or cash of each Sub-Fund from time
to time;

means in relation to a corporation, a holding company or a
subsidiary of such corporation or a subsidiary of the holding
company of such corporation; and means in relation to an individual
or firm or other unincorporated body, any corporation directly or
indirectly controlled by such person;

means KPMG Accountants N.V. or any successor appointed
thereto;

means the German Federal Financial Supervisory Authority (the
Bundesanstalt fir Finanzdienstleistungsaufsicht);

means in relation to any Sub-Fund such currency as is specified in
the Supplement for the relevant Sub-Fund;

means in relation to any Sub-Fund such day or days as is or are
specified in the Supplement for the relevant Sub-Fund;

means a collective investment scheme;

means any class of Unit issued by the Manager in respect of any
Sub-Fund,;

means the persons defined as such in the section headed
“Portfolio Transactions and Conflicts of Interest”;

means the Standard for Automatic Exchange of Financial Account
Information approved on 15 July 2014 by the Council of the
Organisation for Economic Cooperation and Development, also
known as the Common Reporting Standard, and any bilateral or
multilateral competent authority agreements, intergovernmental
agreements and treaties, laws, regulations, official guidance or
other instrument facilitating the implementation thereof and any law
implementing the Common Reporting Standard,;

means in respect of each Sub-Fund such Business Day or
Business Days as is or are specified in the Supplement for the
relevant Sub-Fund provided that there shall be at least one Dealing
Day per fortnight;

means in relation to applications for subscription, redemption or
exchange of Units in a Sub-Fund, the day and time specified in the
Supplement for the relevant Sub-Fund provided always that the
Dealing Deadline is no later than the Valuation Point;

means the Decree on conduct of business of financial institutions
AFS (Besluit gedragstoezicht financiele ondernemingen Wit);

means Northern Trust Global Services Societas Europaea,
Amsterdam branch or any successor appointed;
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"Depositary Agreement"

"Directors"
n EEAII

“Eligible Counterparty”

13 ESG”
n EU"

"Euroll’ IIEUR" or “€“

"FATCA"

" FBI"

"FDIH
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means the agreement between the Manager, the Legal Titleholder
(for as far as relevant) and the Depositary, which includes the
custody of the Assets, as may be amended, supplemented or
otherwise modified from time to time;

means the Directors of the Manager, each a “Director”;
means the European Economic Area;

means a counterparty to over-the-counter "OTC" derivatives with
which a Sub-Fund may trade which at the date of this Prospectus
comprise the following:

(i) a Relevant Institution;

(i) an investment firm, authorised in accordance with the recast
Markets in Financial Instruments Directive (2014/65/EU) in an
EEA Member State; or

(iii) a group company of an entity issued with a bank holding
company licence from the Federal Reserve of the United
States
of America where that group company is subject to bank
holding company consolidated supervision by that Federal
Reserve,

means environmental, social and governance;
means the European Union;

means the lawful single currency of the participating Member States
of the EU or any replacement thereof, as the case may be;

(@) sections 1471 to 1474 of the US Internal Revenue Code of
1986, as amended or any associated regulations or other
official guidance;

(b) anyintergovernmental agreement, treaty, regulation, guidance
or other agreement between the government of the
Netherlands (or any Dutch government body) and the U.S., UK
or any other jurisdiction (including any government bodies in
such jurisdiction) entered into in order to comply with, facilitate,
supplement, implement or give effect to the legislation,
regulations or guidance described in paragraph (a) above; or

(c) any legislation, regulations or guidance in the Netherlands that
give effect to the matters outline in the preceding paragraphs;

means Fiscal investment institution (fiscale beleggingsinstelling)
within the meaning of Article 28 of the Dutch Corporate Income Tax
Act 1969 (Wet op de Vennootschapsbelasting 1969);

means a financial derivative instrument (including an over-the-
counter "OTC" derivative, i.e. a financial derivative instrument not
traded on a Regulated Market);
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"FGR Period"

“GBP”

“German Information Agent”

"Initial Issue Price"

"Initial Offer Period"

"Intergovernmental
Agreement"

"lnvestment"

"Investment Management
Agreement"

"Investment Manager"

"Issue Price"

“KAGB"

“KIID”

"Legal Titleholder"
"Manager"
"Member State"

"Minimum Additional
Investment Amount"
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means the period of the FGR as set out in the Terms and
Conditions;

means Great Britain Pound Sterling, the lawful currency of the
United Kingdom or any replacement thereof as the case may be;

has the meaning ascribed thereto in Schedule II;

means the price per Unit at which Units are initially offered in a Sub-
Fund during the Initial Offer Period as specified in the Supplement
for the relevant Sub-Fund (after the addition of a dilution levy, if
applicable);

means the initial period during which Units in a Sub-Fund are
initially offered at the Initial Issue Price as specified in the
Supplement for the relevant Sub-Fund or such other offer period in
substitution as the Manager may from time to time in its discretion
determine in a particular case;

means the convention between the Netherlands and the United
States that includes provisions on the application of FATCA,

means an investment in accordance with the relevant rules and
regulations applicable to UCITS, including an FDI, subject to the
restrictions and limits as set out in the relevant Supplement for the
relevant Sub-Fund;

means the investment management agreement between the
Manager and an Investment Manager as may be substituted,
amended, supplemented, novated or otherwise modified from time
to time;

means the investment manager appointed to manage the
investment and re-investment of some or all of the Assets of any
one or more of the Sub-Funds;

means the Net Asset Value per Unit (after the addition of a dilution
levy, if applicable);

means the German Capital Investment Code
(Kapitalanlagegesetzbuch);

means the relevant key investor information document;

means Stichting Bewaarder Anchor NL Beleggingsfondsen;
means Northern Trust Fund Managers (Ireland) Limited;

means a member state of the EU;

means such amount (if any) as the Manager may from time to time
prescribe as the minimum additional investment amount required

by each Unitholder for Units of each Class in a Sub-Fund as is
specified in the Supplement for the relevant Sub-Fund;
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"Minimum Holding"

"Minimum Initial Investment
Amount"

"Minimum Net Asset Value"

“Money Market Instruments”

"Month"

"Net Asset Value" or "Net
Asset Value per Unit"

"Preliminary Charge”

"Profit"

"Profit Distribution Date"

"Profit Period"

“Prospectus”
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in respect of a Sub-Fund means either a holding of Units in the
relevant Sub-Fund or any Class the value of which by reference to
the Net Asset Value per Unit is not less than such amount as may
be determined by the Manager from time to time or such minimum
number of Units as the Manager may determine and set out in the
relevant Supplement for the relevant Sub-Fund;

means such amount (if any) or its foreign currency equivalent or
any such higher amount as the Manager may from time to time
determine in its absolute discretion as the minimum initial
investment amount required by each Unitholder for Units of each
Class in a Sub-Fund as is specified in the Supplement for the
relevant Sub-Fund;

means such amount (if any) as the Manager considers for each
Sub-Fund and as set out in the Supplement for the relevant Sub-
Fund;

means money market instruments as defined in the Regulation (EU)
2017/1131 on money market funds (the Money Market Fund
Regulation);

means a calendar month;

means in respect of the Assets of a Sub-Fund or the Units in a Sub-
Fund, the amount determined in accordance with the principles set
out in the section entitted “Calculation of Net Asset
Value/Valuation of Assets” below as the Net Asset Value of a
Sub-Fund or the Net Asset Value per Unit;

means a subscription charge payable to the Manager, acting on
behalf of the relevant Sub-Fund, calculated as a percentage of the
Initial Issue Price (or the Net Asset Value per Unit for subscriptions
after the Initial Offer Period), as disclosed in the relevant
Supplement for the relevant Sub-Fund.

means all income earned by a Sub-Fund during a Profit Period and
distributable to the Unitholders of the Sub-Fund calculated and as
may be adjusted as described in the Profit Payments section below;

means the date or dates by reference to which a Profit distribution
may at the discretion of the Manager be declared and paid and shall
be disclosed in the Supplement for the relevant Sub-Fund;

means any period ending on an Accounting Date or a Profit
Distribution Date as the Manager may select and beginning on the
day following the last preceding Accounting Date, or the day
following the last preceding Profit Distribution Date, or the date of
the initial issue of Units of a Sub-Fund, as the case may be;

means this prospectus in relation to the FGR and its Sub-Funds
including its Schedules and Supplements, as amended from time
to time;
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"Redemption Charge"

"Redemption Price"

"Redemption Proceeds"

"Regulated Market"

“Relevant Institution”

"Schedule"

"Securities Act"

“Securities Financing
Transactions”

"Settlement Date"
“SFDR” and “Disclosure

Regulation”

“SFTR”

"Sub-Fund"

"Sub-Fund Period"
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means an amount payable to the Manager acting on behalf of the
relevant Sub-Fund, calculated as a percentage of the Redemption
Proceeds, which percentage is disclosed in the relevant
Supplement for the relevant Sub-Fund;

means the Net Asset Value per Unit (after the deduction of a dilution
levy, if applicable);

means the amount due on the redemption of Units being the Net
Asset Value per Unit;

means any exchange in or outside of the EEA or any market which
is regulated, operates regularly, is recognised and open to the
public;

means credit institutions authorised in an EEA Member State or
credit institutions authorised within a signatory state (other than an
EEA Member State) to the Basle Capital Convergence Agreement
of July 1988, or credit institutions authorised in Jersey, Guernsey,
the Isle of Man, Australia or New Zealand,;

means the schedules of this Prospectus which form an integral part
of the Prospectus;

means the United States Securities Act of 1933, as amended;

means repurchase agreements, reverse repurchase agreements,
securities lending agreements and any other transactions within the
scope of SFTR that a Sub-Fund is permitted to engage in;

means in respect of receipt of monies for subscription for Units or
dispatch of monies for the repurchase of Units, the date specified
in the Supplement for the relevant Sub-Fund;

means Regulation (EU) 2019/2088 of the European Parliament and
of the Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector, as may be amended,
supplemented, consolidated, substituted in any form or otherwise
modified from time to time;

means Regulation 2015/2365 of the European Parliament and of
the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse and amending Regulation (EU)
No 648/2012 as may be amended, supplemented, consolidated,
substituted in any form or otherwise modified from time to time;

means a separate part of the Assets of the FGR, represented by
classes of Units and having its own characteristics, such as
investment policy and risk profile. The specifications of each Sub-
Fund are described in the Supplements;

means the period from the date of establishment of a Sub-Fund
until the date on which the Sub-Fund shall be terminated in the
manner provided for in the relevant Terms and Conditions;
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"Subscription Agreement"”

“Subscriptions/Redemptions
Account”

"Supplement"

“Sustainable Investment”

“Sustainability Risk”

“Taxonomy Regulation”

"Terms and Conditions"

"UCITS"

“UCITS Requirements”
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means the agreement pursuant to the provisions of which an
investor agrees to purchase Units in and become a Unitholder of
the FGR;

means the account in the name of the Manager through which
subscription monies and redemption proceeds and dividend
income (if any) for each Sub-Fund are channelled, the details of
which are specified in the application form;

means any supplement to this Prospectus from time to time, which
forms an integral part with this Prospectus, noting that any such
supplement may be issued with an Annex or addendum containing
supplemental information on the relevant Sub-Fund or Class;

means an investment in an economic activity that contributes to an
environmental objective, as measured, for example, by key
resource efficiency indicators on the use of energy, renewable
energy, raw materials, water and land, on the production of waste,
and greenhouse gas emissions, or on its impact on biodiversity and
the circular economy, or an investment in an economic activity that
contributes to a social objective, in particular an investment that
contributes to tackling inequality or that fosters social cohesion,
social integration and labour relations, or an investment in human
capital or economically or socially disadvantaged communities,
provided that such investments do not significantly harm any of
those objectives and that the investee companies follow good
governance practices, in particular with respect to sound
management structures, employee relations, remuneration of staff
and tax compliance;

means an environmental, social or governance event or condition
that, if it occurs, could cause an actual or a potential material
negative impact on the value of an investment, including but not
limited to, risks stemming from climate change, natural resource
depletion, environmental degradation, human rights abuses,
bribery, corruption and social and employee matters;

means the Regulation on the Establishment of a Framework to
Facilitate Sustainable Investment (Regulation EU/2020/852) as
may be supplemented, consolidated, substituted in any form or
otherwise modified from time to time;

means the terms and conditions of management and custody
(voorwaarden van beheer en bewaring) of the FGR and each Sub-
Fund between the Manager and the Legal Titleholder;

means an icbe as defined in section 1:1 of the AFS;

means the legislative and regulatory framework for the
authorisation and supervision of UCITS in place in the Netherlands
from time to time, whether under the terms of UCITS V or
otherwise;
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“UCITS Vv”

" Unlt"

" UKll

"United States" and "U.S."

"Unitholders"

"U.S. Dollars", "U.S.D.",
"U.S.$" "Dollars" and "$"

"U.S. Person"

"Valuation Point"
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means Directive 2014/91/EU of the European Parliament and of
the Council of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable
securities as regards depositary functions, remuneration and
sanctions as amended from time to time and including any
supplementing European Commission delegated regulations in
force from time to time;

means one undivided beneficial interest in the Assets of a Sub-
Fund and includes any fraction of a Unit which may be further
divided into different Classes of Unit. Units in the FGR are not
shares but serve to determine the proportion of underlying Assets
of the FGR to which each Unitholder is beneficially entitled;

means the United Kingdom of Great Britain and Northern Ireland;

means the United States of America, (including each of the states,
the District of Columbia and the Commonwealth of Puerto Rico) its
territories, possessions and all other areas subject to its jurisdiction;

means any person holding one or more Units of a Sub-Fund or,
where appropriate, holding a particular Class of Units entered on
the register maintained by the FGR as being the holder for the time
being of Units and includes persons so entered as joint holders of
a Unit, such holder or holders being legally entitled to an undivided
co-ownership interest with the other holders in the Assets of the
Sub-Fund and each a “Unitholder”. For the avoidance of doubt, a
Unitholder is absolutely entitled to the income of the relevant Sub-
Fund as it arises whether or not a Profit payment is made;

means the lawful currency of the United States or any replacement
thereof as the case may be;

shall have the meaning prescribed in Regulation S under the
Securities Act and thus shall include (i) any natural person resident
in the United States; (ii) any partnership or corporation organised
or incorporated under the laws of the United States; (iii) any estate
of which any executor or administrator is a U.S. Person; (iv) any
trust of which any trustee is a U.S. Person; (v) any agency or branch
of a foreign entity located in the United States; (vi) any non-
discretionary account or similar account (other than an estate or
trust) held by a dealer or other fiduciary for the benefit or account
of a U.S. Person; (vii) any discretionary account dealer or other
fiduciary organised or similar account (other than an estate or trust)
held by a dealer or other fiduciary organised, incorporated, or (if an
individual) resident in the United States; and (viii) any partnership
or corporation if (A) organised or incorporated under the laws of any
foreign jurisdiction; and (B) formed by a U.S. Person principally for
the purpose of investing in securities not registered under the
Securities Act, unless it is organised or incorporated, and owned by
accredited investors (as defined in Rule 501(a) under the Securities
Act) who are not natural persons, estates or trusts;

means the point in time by reference to which the Net Asset Value
of a Sub-Fund and the Net Asset Value per Unit are calculated as
is specified in the Supplement for the relevant Sub-Fund; and
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"Website"

NTAC:3NS-20

means www.fgrinvesting.com.
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3 FGR

The FGR is an investment fund (beleggingsfonds) as referred to in Article 1:1 of the AFS. The FGR is an umbrella
fund for joint account (fonds voor gemene rekening). The FGR is not a legal entity, but the aggregate of the Assets
less an amount equal to all accrued debts, liabilities and obligations of the FGR, in which monies or other assets are
called or received for the purpose of collective investment by the Unitholders, as governed by the Terms and
Conditions and this Prospectus. The Terms and Conditions form the agreement entered into between the Manager
and the Legal Titleholder and, by virtue of such agreement, apply to their legal relationship. The Terms and Conditions
do not form an agreement between any or all Unitholders among themselves and are not (otherwise) aimed at any
cooperation among or between any or all Unitholders. The Legal Titleholder is the legal owner (juridisch eigenaar) of
all Assets. The Legal Titleholder will acquire and hold the Assets for the purpose of custody (ten titel van bewaring)
on behalf and for the account of the Unitholders. Any interest of the Unitholders is represented by the Units held by
each of them. A Unit of the same Class gives the Unitholder a contractual claim against the Legal Titleholder for
payment of an amount equal to the value of a pro rata share of the relevant Net Asset Value subject to the Terms and
Conditions. Unitholders have no proprietary rights with respect to the Assets but an economic interest in the Assets.
Unitholders represent an identical interest in the Assets.

The FGR is structured as an open-ended umbrella fund with multiple Sub-Funds. Additional Sub-Funds may be
established from time to time by the Manager. At the date of this Prospectus, the following Sub-Funds have been
established:

Northern Trust North America Custom ESG Index FGR Fund

Northern Trust Europe Custom ESG Index FGR Fund

Northern Trust Developed Real Estate Index UCITS FGR Fund

Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder Fund
Northern Trust Europe Value ESG FGR Feeder Fund

Northern Trust World Custom ESG Equity Index UCITS FGR Feeder Fund
Northern Trust High Dividend ESG World Equity Feeder Fund

Northern Trust North America Custom ESG Equity Index UCITS FGR Feeder Fund
Northern Trust Emerging Markets Custom ESG Equity Index UCITS FGR Fund
Northern Trust Developed Real Estate Index UCITS FGR Feeder Fund
Northern Trust Developed Real Estate ESG Index Fund

Northern Trust Pacific Custom ESG Index FGR Fund

Northern Trust World Small Cap ESG Low Carbon Index FGR Fund

NT Europe SDG Screened Low Carbon Index FGR Fund

Northern Trust World ESG Leaders Equity Index FGR Fund

NT World SDG Screened Low Carbon Index FGR Fund

Northern Trust Quality Low Vol Low Carbon World FGR Fund

NT Emerging Markets ESG Leaders SDG Index FGR Fund

NT Emerging Markets SDG Screened Low Carbon Index FGR Fund

NT World Natural Capital PAB Index Il FGR Fund

Northern Trust Emerging Markets Natural Capital PAB Index FGR Fund

NT North America SDG Screened Low Carbon Index FGR Fund

NT Pacific SDG Screened Low Carbon Index FGR Fund

On the introduction of any new Sub-Fund, the Manager will issue a Supplement setting out the relevant details
of each such Sub-Fund and any other documentation in relation to the establishment of the Sub-Fund. A separate
portfolio of Assets will be maintained for each Sub-Fund. Separate records will also be maintained for each Sub-
Fund with Assets and liabilities allocated to the relevant Sub-Fund and each Sub-Fund will be invested in
accordance with the investment objective applicable to such Sub-Fund. The Legal Titleholder will only be used for
long only equity or fixed income index tracking Sub-Funds and long only equity or fixed income smart-beta Sub-
Funds.

Units may be issued in relation to each Sub-Fund. Different Classes of Units may also be issued in relation to
any Sub-Fund in advance of the creation of each Class of Unit. The different Classes of Unit available for issue in
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each Sub-Fund will be set out in a Supplement for the relevant Sub-Fund. The different Classes of Units in a Sub-
Fund may have different charging structures, designation of “Units in different currencies or gains/losses on and
costs of different financial instruments employed for currency hedging between the Base Currency of a Sub-Fund
and the designated currency of the relevant Class of Units and the Minimum Initial Investment Amount therefore
may also differ.

All Unitholders are entitled to the benefit of, are bound by and are deemed to have notice of the provisions of the
Terms and Conditions, copies of which are available as mentioned herein.

3.1 Investment Objective and Policies

The Terms and Conditions provide that the investment objective and policies for each Sub-Fund will be
determined by the Directors at the time of the creation of that Sub-Fund. Details of the investment objective and
policies for each Sub-Fund of the FGR appear in the relevant Supplement.

The Terms and Conditions may be amended by the Manager and the Legal Titleholder, acting jointly. An
amendment becomes effective at a date to be determined by the Manager and the Legal Titleholder. However, an
amendment of the Terms and Conditions causing a reduction of a Unitholder's rights or security, imposing costs on
a Unitholders or causing a change to the investment policy of the FGR, only becomes effective vis-a-vis the
Unitholders after the lapse of a period of one month following the date of the notification thereof. Unitholders may
redeem their Units in this period under the existing (i.e. un-amended) Terms and Conditions.

An amendment and a proposed amendment of the Terms and Conditions together with an explanation will be
communicated to the Unitholders posted to the address of the Unitholders and on the Website.

Details of the investment objectives and policies of each Sub-Fund appear in the Supplement for the
relevant Sub-Fund. There can be no assurance that each Sub-Fund will achieve its investment objective.

3.2 Investment Restrictions

The FGR will at all times act in accordance with rules regarding cluster munitions laid down in the Decree on
Market Abuse (Besluit marktmisbruik Wft) as amended from time to time, including, for the avoidance of doubt, any
applicable exemptions. For the definition of “cluster munition”, please see to article 2(2) of the Convention on Cluster
Munitions.

The particular investment restrictions for each Sub-Fund will be formulated by the Manager at the time of the
creation of the Sub-Fund and will appear in the relevant Supplement. These investment restrictions may be
amended. If such amendment constitutes an amendment to the investment policy, this will be communicated as set
out under paragraph 3.1 “Investment Objective and Policies”.

The investment restrictions applying to each Sub-Fund are set out in paragraph 2 of the relevant Supplement.
The investment restrictions permitted under the laws of the Netherlands are laid down in the AFS and the Decree,
which can be found via www.overheid.nl.

With the exception of permitted investment in unlisted investments and forward currency contracts which may
not be listed or traded on Regulated Markets, investments by a Sub-Fund will be restricted to securities and FDI
listed or traded on Regulated Markets.

Any changes to the investment or borrowing restrictions will be disclosed in the relevant Supplement.
3.3 Pooling

The Investments may be pooled by the Depositary with investments of other investment funds
(beleggingsinstellingen) or UCITS, provided that the Depositary will be able to evidence at all times which of the
Investments are held for a specific Sub-Fund. The Sub-Funds do not constitute each a separate estate
(afgescheiden vermogen). Consequently, all Assets held by the Legal Titleholder would be subject to recourse by
all creditors of the Legal Titleholder. The sole statutory purpose of the Legal Titleholder is to fulfil the function of title
holder of assets of CIS. The Manager is authorised to give instructions to the Depositary to enable the pooling of
the Investments with the investments of other investment funds managed by the Manager.

3.4 Borrowing and Leverage
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The borrowing restrictions applying to each Sub-Fund are set out in paragraph 3 of the relevant Supplement.
The borrowing restrictions permitted under the laws of the Netherlands are laid down in the AFS and the Decree,
which can be found via www.overheid.nl.

The Manager may only borrow on a temporary basis for the account of a Sub-Fund for liquidity reasons relating
to the subscription and redemption of Units and the aggregate amount of such borrowings may not exceed ten (10)
per cent of the Net Asset Value of such Sub-Fund. The securities may be lent to pre-selected financial undertakings.
The Manager may receive security in case of securities lending, which security can consist of cash and cash
equivalent assets, bonds and equity securities. The Manager may make and, vary arrangements for the account of
any Sub-Fund to acquire foreign currency by means of a back-to-back loan. Any agreements in relation to
borrowings (with the exception of granting security) shall be entered into by the Manager. The debt present in the
FGR shall never exceed the limits of article 28, paragraph 2 (a) Dutch Corporate Income Tax act 1969 (Wet op de
Vennootschapsbelasting 1969).

The Manager may charge the Assets of a Sub-Fund as security for borrowings of that Sub-Fund. While leverage
presents opportunities for increasing total return, it has the effect of potentially increasing losses as well. If income
and appreciation on investments made with borrowed funds are higher than the cost of the leverage, the Net Asset
Value will increase. If income and appreciation on investments made with borrowed funds are less than the cost of
leverage, the value of the Net Asset Value will decrease. Accordingly, any event, which adversely affects the value
of an investment by the FGR will be multiplied by an extent closely related to the leverage employed. Repayment
obligations to funding parties (including but not necessarily limited to the Depositary) will be secured upon the
Assets. This means that funding parties will be preferred creditors of the FGR. The FGR will be subject to increased
risks in case of borrowing and leverage, such as market and liquidity risk, counterparty and settlement risk as set
out in Chapter 4 “Risk Factors”.

The Manager will, on request, provide supplementary information to Unitholders relating to the risk management
methods employed, including the quantitative limits that are applied and any recent developments in the risk and
yield characteristics of the main categories of Investments.

3.5 Voting policy

The Manager will vote in accordance with the voting policy of the Investment Manager, which will be published
on the Website.

Unless otherwise listed under the heading “ISS SRI Voting Policy” below, the Sub-Funds will follow the Northern
Trust Proxy Voting Policy, a copy of which is available via the following website:
https://www.northerntrust.com/europe/what-we-do/investment-management/stewardship.

ISS SRI Voting Policy
The following Sub-Funds will follow the ISS SRI Voting Policies:

NT Emerging Markets ESG Leaders SDG Index FGR Fund;

NT Emerging Markets SDG Screened Low Carbon Index FGR Fund;
NT North America SDG Screened Low Carbon Index FGR Fund;

NT Pacific SDG Screened Low Carbon Index FGR Fund;

NT Europe SDG Screened Low Carbon Index FGR Fund; and

NT World SDG Screened Low Carbon Index FGR Fund.

Master Fund Voting Policy

The following Sub-Funds are Feeder Funds and will follow the ISS SRI Voting Policies of their Master Fund:

e NT Europe SDG Screened Low Carbon Index FGR Fund; and
e NT World SDG Screened Low Carbon Index FGR Fund.

Copies of the ISS SRI Voting Policies are available via the following websites:

e https://lwww.issgovernance.com/file/policy/active/specialty/SRI-US-Voting-Guidelines.pdf; and
e https://lwww.issgovernance.com/file/policy/active/specialty/SRI-International-Voting-Guidelines.pdf.
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3.6 Hedging

Forward currency contracts may, at the Manager’s discretion, be used to hedge some or all of the exchange risk
and/ or currency exposure due to fluctuations between the Base Currency and the currencies in which the relevant
Sub-Fund’s Investments are denominated where disclosed in the relevant Supplement.

The Investment Manager may also (but is not obliged to) enter into certain currency-related transactions in order
to hedge the currency exposure of a Sub-Fund where the Sub-Fund invests in assets denominated in currencies
other than the Base Currency. In addition, a Class designated in a currency other than the Base Currency may be
hedged against exchange rate fluctuation risks between the designated currency of the Class and the Base
Currency. Any financial instruments used to implement such strategies with respect to one or more Classes shall
be assets/ liabilities of the Sub-Fund as a whole but will be attributable to the relevant Class(es) and the gains/losses
on, and the costs of, the relevant financial instruments will accrue solely to the relevant Class.

Any currency exposure of a Class may not be combined with or offset against that of any other Class of a Sub-
Fund. The currency exposure of the Assets attributable to a Class may not be allocated to other Classes. Where
the Investment Manager seeks to hedge against currency fluctuations, while not intended, this could result in over-
hedged or under-hedged positions due to external factors outside the control of the Manager. However, over-hedged
positions will not exceed 105% of the Net Asset Value and hedged positions will be kept under review to ensure that
positions in excess of 100% of Net Asset Value will not be carried forward from month to month. To the extent that
hedging is successful for a particular Class, the performance of the Class is likely to move in line with the
performance of the underlying Assets, with the result that investors in that Class will not gain/lose if the Class
currency falls/rises against the Base Currency.

3.7 Profit Payments

The Manager shall determine the amount of Profit of a Class of Units within a Sub-Fund, if any, to be distributed
in respect of each Profit Period (subject as hereinafter provided). Distribution of such Profits shall be made to
Unitholders of a Class who are registered in the register of Unitholders at the Profit Distribution Date on a pro rata
basis. Profit is distributed to Unitholders in proportion to the duration of their ownership of the Units in the relevant
Profit Period. A single income distribution rate per Unit will be calculated for distributions of Profit for each Class of
Units. Profit shall be paid by means of electronic transfer at least on an annual basis. The amount of Profit payable
in respect of any Profit Period shall be a sum equal to the Profit (if any) received by the Sub-Fund which may be
adjusted by the Manager as it deems appropriate as follows:

(@) addition or deduction of a sum by way of adjustments to allow for the effect of sales or purchases cum or ex-
dividend;

(b) addition of a sum representing any interest or dividends or other income accrued but not received by the
Manager at the end of the Profit Period and deduction of a sum representing (to the extent that an adjustment
by way of addition has been made in respect of any previous Profit Period) interest or dividends or other
income accrued at the end of the previous Profit Period;

(c) addition of the amount (if any) available for payment in respect of the last preceding Profit Period but not
distributed in respect thereof;

(d) addition of a sum representing the estimated or actual repayment or rebate (afdrachtsvermindering) of tax
resulting from any claims in respect of income tax relief or double taxation relief or otherwise applicable to the
Unitholders participating in the relevant Class of Units;

(e) deduction of the amount of any tax or other estimated or actual liability properly payable out of the Profit of
the relevant Class of Units of the Sub-Fund;

()  deduction of an amount representing participation in income paid upon the cancellation of Units during the
Profit Period; and

(g) deduction of such amount as the Manager or its delegate may certify necessary in respect of all fees,
reasonable expenses, remuneration or other payments (including without limitation, the fees and expenses
payable to the Manager, the Depositary, the Administrator, the Investment Manager, administration expenses
and disbursements) accrued during the Profit Period and properly payable out of the Profit of the relevant
Class of Units of the Sub-Fund;
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provided always that in the absence of negligence, fraud or wilful default, the Manager shall not be responsible for
any error in any estimates of tax repayments or double taxation relief expected to be obtained or of any sums
payable by way of taxation or receivable as income. However, if that is not correct in all respects, the Manager shall
ensure that any consequent deficiency or surplus shall be provided for by adjustment of the relevant amounts in the
Profit Period. In the Profit Period in which a further or final settlement or determination is made of such tax repayment
or relief or amount payable or receivable, no adjustment shall be made to any payment previously made.

The Manager shall calculate the amount of Profit payable to each Unitholder in respect of Profit derived from
“manufactured” dividends paid by borrowers of a Sub-Fund'’s securities, which are the subject of a securities lending
transaction, on the same basis as if such Profit has been derived from dividends paid by the issuer of the relevant
securities as if such securities had not been on loan at the time of payment of such dividend.

The Manager shall ensure that there are sufficient funds upon completion of the sale of the Investments agreed
to be sold where they agree to be sold will include cash sufficient to pay any Profit.

Any Profit payment not claimed within six (6) years from their due date will lapse and revert to the relevant Sub-
Fund. No Profit payment or other amount payable to any Unitholder shall bear interest against the FGR or the
relevant Sub-Fund.

Within eight (8) months following the financial year end, the FGR will make a dividend distribution to the
Unitholders in accordance with the provision of article 28, paragraph 2, sub b of the Dutch Corporate Income Tax
Act 1969. The Profit Distribution Dates per Sub-Fund will be set out in the relevant Supplement. All Dutch dividend
withholding tax due on such distribution, is withheld. The distributions shall be made pro rata to the number of Units
held by a Unitholder.

Unitholders should note that any dividend income being paid out by a Sub-Fund and held in the
Subscriptions/Redemptions Account shall remain an asset of the relevant Sub-Fund until such time as the income
is released to the unitholder and that during this time the unitholder will rank as a general unsecured creditor of the
Sub-Fund. See "Use of a Subscriptions/Redemptions Account" below for further information.

3.8 Use of Subscriptions/Redemptions Account

The Manager operates a single, omnibus Subscriptions/Redemptions Account for all of the Sub-Funds.
Accordingly, monies in the Subscriptions/Redemptions Account are deemed assets of the respective Sub-Funds. It
should be noted, however, that the Depositary will monitor the Subscriptions/Redemptions Account in performing
its cash monitoring obligations and ensuring effective and proper monitoring of the Manager’'s cash flows in
accordance with its obligations as prescribed under UCITS V. There nonetheless remains a risk for prospective
investors to the extent that monies are held by the Manager in the Subscriptions/Redemptions Account for the
account of a Sub-Fund at a point where such Sub-Fund (or another Sub-Fund) becomes insolvent. In respect of any
claim by a prospective investor in relation to monies held in the Subscriptions/Redemptions Account, the unitholder
shall rank as an unsecured creditor.

The Manager in conjunction with the Depositary shall establish a policy to govern the operation of the
Subscriptions/Redemptions. This policy shall be reviewed by the Manager and the Depositary at least annually.

3.9 Sustainable Finance Disclosures

The European Union has introduced a series of legal measures (the primary one being SFDR) requiring firms
that manage investment funds to provide transparency on how they integrate sustainability considerations into the
investment process with respect to the investment funds they manage.

This section of the Prospectus and the Annexes has been prepared for the purpose of meeting the specific
financial product level disclosure requirements contained in SFDR.

Please refer to the relevant Annex for SFDR product level disclosure applicable to an Article 8 Fund and an
Article 9 Fund.

It is noted that the regulatory technical standards to specify the details of the content and presentation of the
information to be disclosed pursuant to SFDR were delayed and were not issued when the relevant disclosure
obligations in SFDR became effective. It is further noted, that some matters of interpretation of SFDR remain open
(subject to ongoing exchanges between the European Supervisory Authorities and the European Commission). It is
likely that the Annexes will need to be reviewed and updated once further clarification is provided on the open
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matters of interpretation of SFDR. Such clarifications could require a revised approach to how the relevant Article 8
Fund or Article 9 Fund seeks to meet the SFDR disclosure obligations.

Disclosures in the Annexes may also develop and be subject to change due to ongoing improvements in the data
provided to, and obtained by, financial market participants and financial advisers to achieve the objectives of SFDR
in order to make sustainability-related information available.

Compliance with the SFDR pre-contractual disclosure obligations is therefore made on a best-efforts basis and
the Annexes are issued as a means of meeting these obligations.

Fund Classification

For SFDR purposes each Sub-Fund is classified as either (i) an Article 6 Fund; (ii) an Article 8 Fund; or (iii) an
Article 9 Fund.

If a Sub-Fund is classified as either an Article 8 Fund or an Article 9 Fund, a clear indication of this classification
(along with additional SFDR-related disclosure) will be made in the Supplement or the Annex for the relevant Sub-
Fund.

As a default, and in the absence of such clear indication, each Sub-Fund will be classified as an Article 6 Fund.
Consideration of Principal Adverse Impacts (PAI) of Investment Decisions on Sustainability Factors

The Manager does not consider principal adverse impacts ("PAI") of investment decisions on sustainability
factors at the entity level. Please refer to the relevant Annex for further details on whether and how the relevant
Article 8 Fund or Article 9 Fund considers PAI. Where an Article 6 Fund considers PAI, further details on same shall
be included in the relevant Supplement.

Integration of Sustainability Risk and Consideration of Principal Adverse Impacts into the investment
decision-making process

Article 6 Funds

Article 6 Funds do not promote environmental or social characteristics in a way that meets the specific criteria
contained in Article 8 SFDR or have sustainable investment as their objective as per the requirements of Article 9
SFDR. Accordingly, and for reasons further explained in the following paragraph, principal adverse impacts ("PAI")
of investment decisions are not typically considered by the Investment Manager as part of the investment decision-
making process in respect of Article 6 Funds. However, the Investment Manager may consider PAI in the ongoing
management of Article 6 Funds via its stewardship, corporate engagement and voting practices with relevant
companies held within the Funds aimed at reducing adverse impacts and seeking to influence more sustainable
business models over the long-term.

Notwithstanding the Article 6 classification, consistent with the requirements applicable to it under the UCITS
Regulations, the Manager is required to take Sustainability Risks into account in the process of selection and
ongoing monitoring of investments and the Investment Manager will evaluate and integrate Sustainability Risks
where relevant throughout the investment process. However, due to the fact that the Article 6 Funds are often
passive in nature and designed to replicate a designated index that may not have any material ESG characteristics,
Sustainability Risk considerations may not be a primary consideration for an investment decision and the Investment
Manager does not expect that the assessment of likely impacts of Sustainability Risks will materially impact the
expected risk or return characteristics of the Article 6 Funds.

Article 8 Funds and Article 9 Funds

Article 8 Funds and Article 9 Funds will include specific and binding environmental or social criteria that is
monitored and assessed so that Sustainability Risks are considered throughout the life cycle of the relevant Sub-
Fund. The Investment Manager integrates a Sustainability Risk assessment into its investment decision-making and
portfolio construction both initially and on an ongoing basis for the duration of the period the relevant Sub-Fund
holds an investment or pursues a particular investment strategy. Relevant Sustainability Risks which are financially
material and industry specific are identified by the Investment Manager using a range of ESG datasets, scores and
frameworks and integrated into the overall assessment in a number of ways across the relevant Sub-Fund
dependent upon asset class, approach and level of ESG integration. The Investment Manager considers that
factoring an assessment of the likely impact of Sustainability Risk into the investment design and decision-making
process has the potential to impact the returns of the Sub-Fund. Accordingly, an Article 8 Fund or Article 9 Fund
may perform differently relative to other comparable funds that do not promote environmental and/or social

NTAC:3NS-20

EU-#753173218v1 22



characteristics. Please refer to the relevant Annex for details on whether and how the relevant Article 8 Fund or
Article 9 Fund considers PAI.

Integration of Sustainability Risk

The Investment Manager may use a number of different tools and data sets to embed sustainability
considerations into the asset selection and portfolio construction of the Sub-Fund which may include:

e using third-party data providers to screen the relevant investment against Sustainability Risk by applying
an exclusion policy (whereby potential investments do not meet certain sustainability criteria);

e leveraging proprietary frameworks of measurable ESG targets;

e integrating ESG approaches such as tilting Sub-Funds towards ESG factors and selecting companies that
are likely to be less exposed to Sustainability Risks;

e selecting investments with the intention to generate a measurable, positive social or environmental impact
along with financial return, with a view to mitigating the impact of Sustainability Risks within the portfolio
construction.

During the life of the investment, Sustainability Risk is monitored through the review of ESG data published by
the issuer or selected data provider to determine whether the level of Sustainability Risk has changed since the
initial assessment has been conducted and has increased beyond the ESG risk appetite for the relevant Fund.

For more details on how Sustainability Risks are integrated into the investment process please refer to
https://cdn.northerntrust.com/pws/nt/documents/funds/intl/sfdr/sfdr-article-3-information-statement.pdf.

Risk Factors

Please refer to the section, entitled "Risk Factors" and the section entitled "Sustainable Finance Disclosures
Risks" in respect of the risks related to sustainable finance disclosures.

Taxonomy Regulation

The Taxonomy Regulation is a piece of directly effective EU legislation that is applicable to the FGR. Its purpose
is to establish a framework to facilitate sustainable investment. It sets out harmonised criteria for determining
whether an economic activity qualifies as environmentally sustainable and outlines a range of disclosure obligations
to enhance transparency and to provide for objective comparison of financial products regarding the proportion of
their investments that contribute to environmentally sustainable economic activities. It is notable that the scope of
environmentally sustainable economic activities, as prescribed in the Taxonomy Regulation, is narrower than the
scope of sustainable investments under SFDR. Therefore although there are disclosure requirements for both, these
two concepts should be considered and assessed separately. This below section addresses only the specific
disclosure requirements of the Taxonomy Regulation.

Article 6 Funds

The Investment Manager 