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General

Northern Trust UCITS FGR Fund (the “FGR”) is an investment fund (beleggingsfonds) as referred to in article 1:1 of the Act on Financial
Supervision (Wet op het financieel toezicht) (the “AFS”). We hereby report on the financial year 2023 of the FGR, which covers the period
from 1 January 2023 to 31 December 2023. The FGR is an institution for collective investment in transferable securities (“UCITS”) within
the meaning of the Financial Supervision Act (“Wft”). The Manager acts as Manager of a UCITS as referred to in Section 1:1 Wft and in that
capacity holds a license as referred to in Section 2:69b paragraph 1, opening words and part a of the Wft of the AFM. The Fund is structured as
a contractual fund for joint accounts (fonds voor gemene rekening or ‘FGR’) under Dutch law. The Fund is not a legal entity (rechtspersoon)
but is a contractual arrangement sui generis between the Manager and participants/investors in the Fund, whereby the assets of the Fund
are held by the legal owner on behalf of its participants/investors. Northern Trust UCITS FGR Fund is subject to supervision by the Dutch
Authority for the Financial Markets (Stichting Autoriteit Finanéle Markten, “AFM”). A written management and custody agreement has been
concluded between the Manager and Legal Titleholder of the FGR. This agreement outlines the terms and conditions of the FGR and is the
formation agreement of the FGR.

Composition of the Board of Directors of the Manager

As at 31 December 2023, the Board of Directors of the Manager comprises a 20:80 split of Female/Male members. Prior to the resignations/
retirement, the Board split was 3 female and 5 male Directors.

Depositary

Northern Trust Global Services SE, Amsterdam Branch (“NTGS SE NL”) is the appointed Depositary of the FGR, responsible for the
safekeeping of assets. The assets of the FGR are kept by the sub-custodian as referred to in Section 4:62m (1) Wft. NTGS SE NL is responsible
for monitoring cash flows, custody of assets (investments) and verification of ownership of the investment entity’s assets. In outline, this
agreement contains the terms and conditions of the investment entity. The Manager, Legal Titleholder and Depositary entered into a Custody
and Depositary agreement. In outline, this agreement contains the detailed arrangements between the Manager and Depositary. Refer to page
117 of the financial statements for further details on the duties of Depositary.

Code of Conduct

The Directors have adopted practices and procedures to ensure compliance with the Irish Funds’ voluntary Corporate Governance Code (the
“Code”) for Fund Service Providers with effect from 31 December 2015. Following a corporate governance review during 2023, the Manager
is in full compliance with the Code.

Fraud

Fraud of any type has the potential to substantially impact Northern Trust Fund Managers (Ireland) Limited (“NTFMIL”)’s reputation and
therefore assesses both internal and external fraud through the Risk Management Framework.

Internal fraud may arise through various day to day personnel activities. However, key controls are in place, such as segregation of duties and
the absence of performance related fees and compensation.

External fraud may arise due to theft of assets or information, forgery and/or fraudulent claims by a third party and losses due to sabotage
of systems (network and applications) by a third party. However, various IT and security protocols, as well as internal procedures aim to
reduce the ability of external parties to commit fraudulent activity. The IT infrastructure contains key controls that monitor and aim to prevent
unauthorised access to systems.

Fiscal Aspects and FBI Classification

The FGR has the status of fiscal investment institution (“FBI”) as referred to in Article 28 of the Corporate Income Tax Act 1969. The FGR is
set up to meet the conditions of a fiscal investment institution as referred to in Article 28 of the Corporate Income Tax Act 1969. The special
corporate tax rate of 0% applies to a fiscal investment institution. If the FGR does not meet the conditions, the status of fiscal investment
institution will in principle lapse with retroactive effect to the beginning of the year and the investment entity is normally subject to corporate
tax. The Manager ensures that, insofar as it lies within its assets, the investment entity at all times complies with the conditions laid down in
the law and in the Investment Institutions Decree.

One of the important conditions is that the FGR should distribute its net income to unitholders within eight months after the end of the financial
year (distribution obligation). A positive balance of price results on securities and a positive balance with regard to the disposal of others
investments (both realised and unrealised), after deduction of a proportional share of the costs associated with management of the investments
is added to the so-called reinvestment reserve and does not fall under the distribution obligation. In addition, the FGR may issue a rounding
reserve up to a maximum of 1%, which can partially suspend the distribution obligation.

In principle, the FGR withholds 15% dividend tax from profit distributions. The FGR may need to charge the repurchase of units with dividend
tax. Under certain circumstances, the FGR may also opt for dividend tax to withhold the repurchase of units from its unitholders.
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Fiscal Aspects and FBI Classification (continued)

Where distributions of the FGR are subject to a dividend withholding tax, it may under certain circumstances apply a reduction to the part
that actually falls to be paid to the Tax and Customs administration (remittance reduction). The amount of the rebate is determined by the
Dutch dividend tax and foreign withholding tax withheld from the investment entity (up to 15%). With regard to the deductible remittance to
be claimed that is related to the withheld foreign withholding tax, this is subject to a limitation insofar as Dutch legal entities that are exempt
from corporate income tax in the investment entity and who are entitled to a refund from Dutch dividend withholding tax and insofar as foreign
bodies participate in the FGR that under the Dutch law or a regulation or treaty for the prevention of double taxation are entitled to a refund
of Dutch dividend tax.

General Financial and Economic Developments

Refer to the Investment Manager Reviews on pages 13 to 32 for details of the most important general financial and economic developments
that took place during 2023.

Principal Activities and Future Developments

Northern Trust UCITS FGR Fund (the “FGR”) was established on 26 November 2014 as an Undertaking for Collective Investments in
Transferable Securities (“UCITS”).

The FGR is structured as an open-ended umbrella fund with multiple Sub-Funds. As at 31 December 2023, the FGR has established twenty-
three Sub-Funds which comprise twenty active Sub-Funds (the “Sub-Funds”) and three Sub-Funds authorised but not yet launched. The twenty

active Sub-Funds as at year end are:

Northern Trust UCITS FGR Fund - Sub-Fund Name

Launch Date

Investment Objective

To closely match the risks and returns of
the following:

Northern Trust North America Custom ESG Index FGR Fund

11 March 2015

MSCI North America Custom ESG Index

Northern Trust Europe Custom ESG Index FGR Fund

11 March 2015

MSCI Europe Custom ESG Index

Northern Trust Developed Real Estate Index UCITS FGR Fund

11 March 2015

FTSE EPRA/NAREIT Developed Index

Northern Trust Emerging Markets Custom ESG Equity Index UCITS
FGR Fund

14 December 2015

MSCI Emerging Markets Custom ESG Index

Northern Trust Developed Real Estate ESG Index Fund

24 March 2017

Solactive Developed Real Estate ESG Climate
Index

Northern Trust Pacific Custom ESG Index FGR Fund 16 January 2019 MSCI Pacific Custom ESG Index

NT Emerging Markets ESG Leaders SDG Index FGR Fund 15 June 2022 MSCI Emerging Markets Select ESG Leaders
Low Carbon Impact Index

NT Emerging Markets SDG Screened Low Carbon Index FGR Fund 28 June 2022 MSCI Emerging Markets _Select ESG Leaders
Low Carbon Impact G Series Index

NT World Natural Capital PAB Index Il FGR Fund 27 June 2023 |MSC! World Natural Capital Paris-Aligned

Equity Select Index

NT North America SDG Screened Low Carbon Index FGR Fund

10 October 2023

MSCI North America Select ESG Leaders
Low Carbon Impact G Series Index

NT Pacific SDG Screened Low Carbon Index FGR Fund

16 October 2023

MSCI Pacific Select ESG Leaders Low Carbon
Impact G Series Index

To invest at least 85% of their assets in the
following Master Funds:

Northern Trust World Custom ESG Equity Index UCITS FGR Feeder
Fund

24 September 2015

Northern Trust World Custom ESG Equity
Index Fund

Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder
Fund

8 October 2015

Northern Trust Europe Custom ESG Equity
Index Fund

Northern Trust North America Custom ESG Equity Index UCITS
FGR Feeder Fund

21 December 2015

Northern Trust North America Custom ESG
Equity Index Fund

Northern Trust Europe Value ESG FGR Feeder Fund

15 January 2016

Northern Trust Europe Value ESG Fund

Northern Trust World Small Cap ESG Low Carbon Index FGR Fund

6 June 2019

Northern Trust World Small Cap ESG Low
Carbon Index Fund

Northern Trust High Dividend ESG World Equity Feeder Fund

5 December 2019

Northern Trust High Dividend ESG World
Equity Fund

NT Europe SDG Screened Low Carbon Index FGR Fund

12 May 2020

NT Europe Sustainable Select SDG Index
Fund

NT World SDG Screened Low Carbon Index FGR Fund

20 April 2021

NT World Sustainable Select SDG Index Fund

Northern Trust World ESG Leaders Equity Index FGR Fund

7 December 2021

Northern Trust World ESG Leaders Equity
Index Fund
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Principal Activities and Future Developments (continued)

A review of the performance of each Sub-Fund for the year is included in its Investment Review.

The Sub-Funds will continue to invest in line with their investment objectives and investment policies as set out in the Prospectus, which is

available on www.fgrinvesting.com.

As at 31 December 2023, Northern Trust Developed Real Estate Index UCITS FGR Feeder Fund, Northern Trust Quality Low Vol Low Carbon
World FGR Fund and Northern Trust Emerging Markets Natural Capital PAB Index FGR Fund had been authorised but not yet launched.

Financial Situation, Results and Distributions

Financial Situation

The net assets of the Sub-Funds as at the year end were as follows:

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 Emerging Markets Custom ESG Equity Index UCITS FGR Fund
Northern Trust World Custom ESG Equity Index UCITS FGR Feeder Fund

Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder Fund

Northern Trust North America Custom ESG Equity Index UCITS FGR Feeder Fund

Northern Trust Europe Value ESG 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
Northern Trust High Dividend ESG World Equity Feeder Fund

NT Europe SDG Screened Low Carbon Index FGR Fund

NT World SDG Screened Low Carbon Index FGR Fund

Northern Trust World ESG Leaders Equity Index 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*

NT North America SDG Screened Low Carbon Index FGR Fund**

NT Pacific SDG Screened Low Carbon Index FGR Fund***

*The Sub-Fund launched on 27 June 2023.

**The Sub-Fund launched on 10 October 2023.
***The Sub-Fund launched on 16 October 2023.

US$1,842,459,625
€1,270,851,765
US$429,109,545
€4,679,637,910
€5,906,503,551
€909,873,162
€1,181,707,429
€24,804,544
€1,555,103,455
€489,089,243
€1,006,436,042
€324,597,611
€572,939,009
€321,924,070
€443,678,366
€345,585,781
€815,210,628
€133,892,485
€462,149,778
€88,134,547

Further details of the financial situation of the Sub-Funds as at the year end are set out in the Statement of Financial Position.

Results

The tables below set out the net profit/(loss) from operations of the Sub-Funds for the year and the primary drivers of the results.

Net profit from operations before finance costs
Dividend income

Net realised gains/(losses) on investments

Net unrealised gains on investments

Net profit from operations before finance costs
Dividend income

Net realised gains on investments

Net unrealised gains on investments

Northern Trust
North America

Custom ESG Index

FGR Fund
Us$
419,010,600
27,828,213
147,788,931
242,836,158

Northern Trust
World Custom
ESG Equity Index
UCITS FGR
Feeder Fund

€

1,067,249,514
104,578,495
304,534,334
663,194,830

Northern Trust
Europe Custom
ESG Index FGR
Fund

€

178,642,140
37,676,681
6,759,494
133,860,100

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR
Feeder Fund

€

130,250,305
26,360,952
27,767,074
77,354,357

Northern Trust
Developed Real
Estate Index
UCITS FGR Fund
Us$

53,219,549
19,520,492
(48,785,690)
82,459,614

Northern Trust
North America
Custom ESG
Equity Index
UCITS FGR
Feeder Fund

€

212,938,646
13,859,053
50,143,577
149,808,605

Northern Trust
Emerging Markets
Custom ESG
Equity Index
UCITS FGR Fund
€

268,517,711
128,516,358
(58,089,623)
204,293,892

Northern Trust
Europe Value ESG
FGR Feeder Fund
€

5,118,119
1,065,833

646,638

3,453,880
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Financial Situation, Results and Distributions (continued)

Results (continued)

Net profit from operations before finance costs
Dividend income

Net realised (losses)/gains on investments

Net unrealised gains on investments

Net profit/(loss) from operations before finance costs
Dividend income

Net realised gains/(losses) on investments

Net unrealised gains on investments

Net (loss)/profit from operations before finance costs
Dividend income

Net realised (losses)/gains on investments

Net unrealised gains on investments

Northern Trust
Developed Real
Estate ESG Index
Fund

€

127,536,545
62,682,878
(74,416,604)
142,727,372

NT Europe SDG
Screened Low
Carbon Index FGR
Fund

€

92,519,513
15,501,528
15,087,345
62,523,154

NT Emerging
Markets SDG
Screened Low
Carbon Index FGR
Fund

€

(18,939,567)
18,414,245
(40,889,661)
5,338,975

*For the period from 27 June 2023 to 31 December 2023.
**For the period from 10 October 2023 to 31 December 2023.
***Eor the period from 16 October 2023 to 31 December 2023.

Northern Trust
Pacific Custom
ESG Index FGR
Fund

€

63,326,069
13,281,394
15,054,029
34,841,225

NT World SDG
Screened Low
Carbon Index FGR
Fund

€

61,689,115
4,353,352

1,394,400
56,221,137

NT World Natural
Capital PAB Index
Il FGR Fund*

€

10,115,190
1,030,439

170,152

9,263,402

Northern Trust
World Small Cap
ESG Low Carbon

Index FGR Fund
€

106,797,780
15,940,040
6,598,245
85,527,108

Northern Trust
World ESG
Leaders Equity
Index FGR Fund
€

72,852,598
6,847,058
(323,401)
66,586,333

NT North America
SDG Screened Low
Carbon Index FGR

Fund**

€
20,568,480
1,144,887
217,245
19,206,407

Further details of the results of the Sub-Funds for the year are set out in the Statement of Comprehensive Income.

The returns posted by the Sub-Funds and their respective benchmarks for the year were as follows:

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 Emerging Markets Custom ESG Equity Index UCITS FGR Fund
Northern Trust World Custom ESG Equity Index UCITS FGR Feeder Fund

Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder Fund
Northern Trust North America Custom ESG Equity Index UCITS FGR Feeder Fund

Northern Trust Europe Value ESG 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
Northern Trust High Dividend ESG World Equity Feeder Fund

NT Europe SDG Screened Low Carbon Index FGR Fund

NT World SDG Screened Low Carbon Index FGR Fund

Northern Trust World ESG Leaders Equity Index 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*

NT North America SDG Screened Low Carbon Index FGR Fund**
NT Pacific SDG Screened Low Carbon Index FGR Fund***

*For the period from 27 June 2023 to 31 December 2023.
**For the period from 10 October 2023 to 31 December 2023.
***Eor the period from 16 October 2023 to 31 December 2023.

Sub-Fund
%
27.48
16.48
10.72
5.80
20.70
16.50
23.00
19.91
9.44
1151
12.19
16.65
18.91
27.36
21.60
-0.26
-0.92
8.11
4.75
5.72

Northern Trust
High Dividend
ESG World Equity
Feeder Fund

€

42,853,200
8,302,664
1,546,843
33,504,222

NT Emerging
Markets ESG

Leaders SDG Index

FGR Fund
€
(3,064,139)
8,398,112
(17,333,413)
6,965,154

NT Pacific SDG
Screened Low

Carbon Index FGR

Fund***
€
5,262,757
84,008
605,266
4,645,486

Benchmark
%
26.91
15.90
9.68
5.89
20.26
15.90
22.61
15.83
8.56
11.25
11.86
19.60
18.47
27.02
21.15
-0.36
-1.30
7.85
4.71
5.87
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Financial Situation, Results and Distributions (continued)

Distributions
Total distributions declared and paid by the Sub-Funds during the year were as follows:

Northern Trust North America Custom ESG Index FGR Fund US$22,719,874
Northern Trust Europe Custom ESG Index FGR Fund €29,545,735
Northern Trust Developed Real Estate Index UCITS FGR Fund US$18,858,160
Northern Trust Emerging Markets Custom ESG Equity Index UCITS FGR Fund €99,852,426
Northern Trust World Custom ESG Equity Index UCITS FGR Feeder Fund €83,229,109
Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder Fund €26,424,553
Northern Trust North America Custom ESG Equity Index UCITS FGR Feeder Fund €12,608,630
Northern Trust Europe Value ESG FGR Feeder Fund €1,126,097
Northern Trust Developed Real Estate ESG Index Fund €46,053,826
Northern Trust Pacific Custom ESG Index FGR Fund €10,069,932
Northern Trust World Small Cap ESG Low Carbon Index FGR Fund €9,645,538
Northern Trust High Dividend ESG World Equity Feeder Fund €5,373,930
NT Europe SDG Screened Low Carbon Index FGR Fund €12,183,832
NT World SDG Screened Low Carbon Index FGR Fund €2,177,205
Northern Trust World ESG Leaders Equity Index FGR Fund €4,201,317
NT Emerging Markets ESG Leaders SDG Index FGR Fund €5,966,994
NT Emerging Markets SDG Screened Low Carbon Index FGR Fund €13,485,675
NT World Natural Capital PAB Index Il FGR Fund* €309,743

NT North America SDG Screened Low Carbon Index FGR Fund and NT Pacific SDG Screened Low Carbon Index FGR Fund did not declare
or pay any distributions during the year ended 31 December 2023.

*For the period from 27 June 2023 to 31 December 2023.
Further details of the distributions by the Sub-Funds during the year are set out in Note 8.
Events During the Year
Sustainable Finance Disclosure Regulation (“SFDR”) Level 2 requirements apply to the Sub-Funds from 1 January 2023.
Sub-Fund / Unit Class launches / terminations during the year:
e Northern Trust Pacific Custom ESG Index FGR Fund launched Class B Distributing Euro on 20 January 2023.
e Northern Trust Emerging Markets Custom ESG Equity Index UCITS FGR Fund launched Class K Euro on 11 April 2023.
¢ Northern Trust Developed Real Estate ESG Index Fund launched Class S Distributing Euro on 4 May 2023.
¢ Northern Trust North America Custom ESG Index FGR Fund terminated Class D Euro on 16 May 2023.
e Northern Trust Developed Real Estate ESG Index Fund launched Class J Distributing Euro on 1 June 2023.
e NT World Natural Capital PAB Index Il FGR Fund and Class C Distributing Euro Hedged launched on 27 June 2023.
¢ Northern Trust Developed Real Estate ESG Index Fund launched Class E Distributing Euro Hedged on 17 July 2023.
e NT World Natural Capital PAB Index Il FGR Fund launched Class E Distributing Euro on 5 October 2023.

¢ NT North America SDG Screened Low Carbon Index FGR Fund, Class A Distributing Euro and Class B Distributing Euro launched
on 10 October 2023.

e NT Pacific SDG Screened Low Carbon Index FGR Fund and Class A Distributing Euro launched on 16 October 2023.
e NT Pacific SDG Screened Low Carbon Index FGR Fund launched Class B Distributing Euro on 23 October 2023.

On 9 June 2023, a new prospectus was issued to include stock connect risks.

Effective 6 September 2023, a new prospectus was issued to include the establishment of three new Sub-Funds.

Effective 15 September 2023, Marie Dzanis retired from the Fund.

Effective 16 November 2023, Cian Farrell resigned from the Fund.

Effective 18 December 2023, Martha Fee resigned from the Fund.
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Events During the Year (continued)

There were no other significant events during the year.

Significant Events Since the Year End

Effective 1 January 2024, the Secretary of the Manager changed to Matsack Trust Limited, 70 Sir John Rogerson’s Quay, Dublin 2, Ireland.
Northern Trust World ESG Leaders Equity Index FGR Fund terminated on 22 January 2024.

On 24 January 2024, a new prospectus was issued.

There have been no other significant events affecting the Fund subsequent to the year end.

Investment risks

The Sub-Funds invest in accordance with their respective investment objectives and policies. The value of investments and the income from
them, and therefore the value of and income from units relating to each Sub-Fund, is therefore closely linked to the performance of such
investments. Investments made by Northern Trust Global Investments Limited (the “Investment Manager™) are speculative and an investment
in a Sub-Fund, therefore, involves a degree of risk. There is no guarantee that the investment objective of a Sub-Fund, or its risk monitoring,
will be achieved and results may vary substantially over time.

The Investment Manager has taken measures to mitigate the risks carried by the investment strategy of each Sub-Fund. The investment
objective of each Sub-Fund is to closely match the risk and return of the specific market index of each Sub-Fund. The Sub-Funds operate index
tracking strategies whereby they seek to track the risk and return characteristics of their indices by investing directly in assets that are index
constituents (i.e. a physical replication model).

However, each Sub-Fund does not seek to fully replicate its index but instead seeks to match the Sub-Fund’s investments with index constituents
on a sample based physical replication model (i.e. an optimisation approach) within the scope of the general UCITS investment restrictions
and the specific investment restrictions set out in the Prospectus. Accordingly, investment in a Sub-Fund should not be considered to provide
a direct exposure to its index. In normal market conditions each Sub-Fund can be expected to closely match the performance of its index.
However, in normal market conditions an ex-post tracking error of up to 1% should be anticipated. This is due to transaction costs and the
liquidity impact of the Sub-Funds’ optimisation approach.

The table below sets out the ex-post tracking errors of the Sub-Funds since inception and for the year ended 31 December 2023:

Ex-Post Tracking Error

Since Sub-Fund For the year ended
Inception Date| 31 December 2023

% %
Northern Trust North America Custom ESG Index FGR Fund 0.09 0.10
Northern Trust Europe Custom ESG Index FGR Fund 0.74 0.65
Northern Trust Developed Real Estate Index UCITS FGR Fund 0.37 0.51
Northern Trust Emerging Markets Custom ESG Equity Index UCITS FGR Fund 0.85 0.78
Northern Trust World Custom ESG Equity Index UCITS FGR Feeder Fund 0.21 0.26
Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder Fund 0.70 0.81
Northern Trust North America Custom ESG Equity Index UCITS FGR Feeder Fund 0.10 0.12
Northern Trust Europe Value ESG FGR Feeder Fund 2.12 2.22
Northern Trust Developed Real Estate ESG Index Fund 0.40 0.36
Northern Trust Pacific Custom ESG Index FGR Fund 0.28 0.32
Northern Trust World Small Cap ESG Low Carbon Index FGR Fund 0.28 0.14
Northern Trust High Dividend ESG World Equity Feeder Fund 2.89 151
NT Europe SDG Screened Low Carbon Index FGR Fund 0.51 0.36
NT World SDG Screened Low Carbon Index FGR Fund 0.12 0.10
Northern Trust World ESG Leaders Equity Index FGR Fund 0.17 0.21
NT Emerging Markets ESG Leaders SDG Index FGR Fund 0.41 0.34
NT Emerging Markets SDG Screened Low Carbon Index FGR Fund 0.81 0.82
NT World Natural Capital PAB Index Il FGR Fund*! N/A N/A
NT North America SDG Screened Low Carbon Index FGR Fund*** N/A N/A
NT Pacific SDG Screened Low Carbon Index FGR Fund***! N/A N/A

*For the period from 27 June 2023 to 31 December 2023.

**For the period from 10 October 2023 to 31 December 2023.

***Eor the period from 16 October 2023 to 31 December 2023.

1Ex-post tracking error is not available due to the Sub-Fund’s recent launch.
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Investment risks (continued)

A Sub-Fund’s investment strategy may carry considerable risks. Financial risks that the Sub-Funds’ activities are exposed to are detailed in
Note 12. The main risks are described below.

Market Risk

(i) Price Risk

Price risk is the risk that the fair value of an instrument will fluctuate as a result of changes in market prices (other than those arising
from currency risk or interest rate risk), whether caused by factors specific to an individual investment or its issuer or factors affecting all
instruments traded in the market. The Sub-Funds’ investments are susceptible to price risk arising from uncertainties about future prices of
these instruments.

(ii) Interest Rate Risk

Substantially all of the Sub-Funds’ financial assets and financial liabilities are non-interest bearing. Any excess cash is invested in ancillary
liquid assets at short-term market interest rates. As a result, the Sub-Funds are not subject to significant amounts of risk due to fluctuations in
the prevailing levels of market interest rates.

(iii) Currency Risk

The Sub-Funds hold financial instruments denominated in currencies other than their functional currencies. They are therefore exposed to
currency risk, as the value of the financial assets and financial liabilities denominated in other currencies will fluctuate due to changes in
exchange rates.

Liquidity Risk

Some of the securities traded on the exchanges in which each Sub-Fund may invest may prove to be illiquid or highly volatile from time to
time and this may affect the price at which each Sub-Fund may liquidate positions to meet repurchase requests or other funding requirements.
The securities of small capitalisation companies are less liquid and this may result in fluctuations in the price of the units of the relevant Sub-
Fund. As the Sub-Funds will invest in daily tradeable financial instruments, the liquidity risk is low. However, in unforeseen circumstances it
is possible that the positions of the Sub-Funds cannot be liquidated in time at a reasonable price. In the case of certain Sub-Funds, there may be
limited exposure to emerging markets and investors should be aware of risks attached to investing in such markets which could have a limited
impact on the performance of such relevant Sub-Funds.

Credit Risk

The Sub-Funds are exposed to credit risk, which is the risk that a counterparty will fail to discharge an obligation resulting in a financial loss to
a Sub-Fund. Impairment provisions are provided for losses that have been incurred by the year end, if any. The carrying amounts of financial
assets best represent the maximum credit risk exposure as at the Statement of Financial Position date. This relates also to financial assets
carried at amortised cost, as they have a short-term to maturity.

Cross Liability Risk
The FGR has segregated liability between its Sub-Funds and accordingly any liability incurred on behalf of or attributable to any Sub-Fund
shall be discharged solely out of the assets of that Sub-Fund.

Concentration Risks

To the extent the Sub-Funds invest in a greater amount in any one financial instrument, sector or industry, the performance of the Sub-Funds
will depend to a greater extent on the overall condition of the financial instrument, sector or industry, and there is increased risk to the Sub-
Funds if conditions adversely affect that financial instrument, sector or industry.

Redemption Risks

The redemption of units is subject to restrictions as outlined in the Prospectus and may in circumstances be suspended. Redemptions may cause
the Sub-Funds to dispose of investments in order to meet its redemption obligations earlier than anticipated or under less favourable market
conditions than the Sub-Funds would otherwise have disposed of such investments. This may result in a lower net asset value, generating lower
or negative returns for the non-redeeming unitholders. Significant redemptions may lead to significant losses to unitholders which remain
invested in the Sub-Funds.

Reliance on the Investment Manager

The unitholders will have no right to participate in the management of a Sub-Fund or in the control of its business. Accordingly, no person
should purchase any units unless he is willing to entrust all aspects of management of the Sub-Fund to Northern Trust Fund Managers (Ireland)
Limited (the “Manager”), and all aspects of selection and management of the Sub-Fund’s investments to the Investment Manager. The Sub-
Fund’s success will therefore depend substantially on the efforts of the Manager and the Investment Manager.

Risks Associated With Investing In Other Investment Funds

A Sub-Fund may invest in one or more investment funds selected by the Investment Manager in accordance with the respective investment
objectives and policies, including schemes managed by the Manager, the Investment Manager or their affiliates. The value of investments and
the income from them, and the value of and income from units relating to each Sub-Fund, is therefore closely linked to the performance of
such underlying investment funds. The investment programmes of these underlying investment funds may be speculative and an investment
in such a Sub-Fund, consequently, involves a high degree of risk.
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Investment risks (continued)

IT Risk

The Manager generally recognises five types of possible generic IT controls: 1) physical access security; 2) logical access security; 3) change
management; 4) incident & problem management; and 5) operational management and continuity. The Manager of the investment entity has
identified two risks related to (cyber) threats in this area. The first risk, with regard to intellectual property risk, is mainly related to physical
and logical access security. The second risk, with regard to fraudulent trading activities, mainly falls under change management.

The Administrator has set up specific control measures with regard to the five types of generic IT control measures to mitigate the generic IT
risks. This also includes risks and controls related to fraud, unethical conduct and non-compliance with laws and regulations. This has been
achieved by means of the control measures described in the Administrator’s SOC 1 report.

Statement of Operational Management

During the past year, we assessed various aspects of business operations. During our activities, we have not made any observations on the
basis of which we should conclude that the description of the set-up of the operational management as referred to in Article 121 (if AIF Article
115y) of the BGfo does not meet the requirements as included in the Wft and thereto related regulations. On this basis, we declare as Manager
for the FGR that we have a description of the operational management as referred to in Article 121 BGfo (if AIF Article 115y) that meets the
requirements of the BGfo.

We have also not established that the business operations are ineffective and do not function in accordance with the description. We therefore
declare with a reasonable degree of certainty that the business operations during the reporting year 2023 functioned effectively and in
accordance with the description.

Integration of Environment, Society and Governance (“ESG”) factors
We believe appropriate management of environmental, social and corporate governance factors can create long term unitholder value for
Northern Trust as an investment management firm as well as a publicly traded company.

Northern Trust believes that, by serving as an active owner on behalf of the unitholders, we will help portfolio companies produce
sustainable value, and that companies’ long-term financial returns are connected to their strategic, environmental, social and governance
performance. Sustainable investing is an investment solution based on the philosophy that ESG analytics can complement quantitative or
fundamental investment techniques so as to mitigate risks or capture new opportunities. Our definition of sustainable investing is based on the
acknowledgment that the long-term financial success of our clients and unitholders is dependent upon a healthy global environment, a stable
society and well-functioning/well governed companies. As such, we view the integration of environmental, social and governance factors as
being part of our fiduciary heritage with a long-term focus.

e Weuse the principles of ‘Verantwoord Beleggen van de Verenigde Naties/The Principles for Responsible Investing’ (PRI) (Member of
the Investor Reference Group on Corporate Reporting, the Listed Equity Integration Sub-Committee, and Sustainable Development
Goals in Active Ownership Working Group).

«  We are not investing in controversial weaponry in our ESG funds.

e We exercise the right on shares actively which is in line with the interest of our clients.

e We offer specialised and sustainable investment entities and offer custom made solutions for investors.

Our memberships include:

e Canadian Investor Statement on Diversity and Inclusion

*  DCIIADEI Sub Committee

e Human Capital Management Coalition

e Ceres Investor Network on Climate Risk and Sustainability
e Climate Action 100+

e Farm Animal Investment Risk & Return Initiative (FAIRR)
e Global Real Estate Sustainability Benchmark (GRESB)

e Net Zero Asset Manager Initiative

e One Planet Asset Managers Initiative

e Task Force on Climate-related Financial Disclosures (TCFD)
e Dutch Stewardship Code

e Hong Kong Stewardship Code (aligned)

e Investor Stewardship Group (ISG)

e Financial Reporting Council - UK Stewardship Code 2020
¢ IFRS Sustainability Alliance (member of the Investors Advisor Group and Standards Advisory Group)
* PRI Advance

e Principles for Responsible Investing (PRI)

*  DCIHAESG Sub Committee

e Responsible Investment Association Australasia

¢ New Zealand Stewardship Code

e Institutional Investor Group on Climate Change (1IGCC)
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Investment risks (continued)

Integration of Environment, Society and Governance (“ESG”) factors (continued)
Our memberships include: (continued)

e Investment Company Institute ESG subcommittees
e Valuing Water Financing Initiative
e Institutional Investor Group on Climate Change (1IGCC) net zero engagement initiative

The asset manager is actively involved in global initiatives which serves the interest of responsible investing. Furthermore, the asset manager
is a member of the Verantwoord Beleggen van de Verenigde Naties (“UN PRII™). This collection of world-wide best practices helps asset
managers to further integrate Environment, Social and Governance topics in practice.

Our strategy value drivers help create additional value for our unitholders and key stakeholders by integrating a strong corporate social
responsibility ethos alongside offering sustainable investing solutions across asset classes.

Legal and Regulatory Risks

Legal and regulatory (including taxation) changes could adversely affect the Sub-Funds. Regulation (including taxation) of investment
vehicles such as the Sub-Funds are still evolving and therefore subject to change. In addition, many governmental agencies, self-regulatory
organisations and exchanges are authorised to take extraordinary actions in the event of market emergencies. The effect of any future legal or
regulatory (including taxation) change on the Sub-Funds is impossible to predict, but could be substantial and have adverse consequences on
the rights and returns of unitholders.

Political and/or Regulatory Risks

The performance of a Sub-Fund may be adversely affected by developments in the countries that such Sub-Fund may invest in, or by changes
in economic and market conditions, uncertainties such as political developments, changes in government policies, the imposition of restrictions
on the transfer of capital and in legal, regulatory and tax requirements.

Administrative Organisation and Internal Controls

The Manager has documented the administrative organisation and internal controls in accordance with the Act on Financial Supervision
(Wet op het financieel toezicht) (the “AFS”) and the Decree on Conduct of Business of Financial Institutions AFS (Besluit Gedragstoezicht
financi€le ondernemingen Wft) ("BGfo”). During the year we have reviewed the various aspects of the FGR’s operations. Our work did not
find anything that would lead us to conclude that the administrative organisation and the system of internal controls as referenced in article
121 of the BGfo do not satisfy the requirements as laid down in the BGfo and related regulations. Furthermore, we did not find that the
administrative organisation and internal controls are ineffective or that they do not operate in accordance with their description.

Based on the above, we declare as Manager of the FGR, that we are in possession of a description of the administrative organisation and
internal controls in accordance with article 121 of the BGfo which fulfils the requirements of the BGfo. We also state with a reasonable degree
of certainty that the administrative organisation and the system of internal controls were effective and operated in accordance with their
description during the year.

Remuneration Disclosures

Remuneration and Sustainable Finance Transparency

The European Union has introduced a series of legal measures (the primary one being Sustainable Finance Disclosure Regulation (Regulation
(EU) 2019/2088, “SFDR”) requiring the Manager to provide transparency on how they integrate sustainability considerations into the
investment process with respect to the financial products they manage.

Accordingly, the Manager has prepared an “Information Statement” for the purposes of meeting the disclosure requirements in Article 5 of
SFDR, that is, specifically, the disclosure requirements applicable to a UCITS Management Company with regard to;

e How the Manager’s Remuneration Policy is consistent with the integration of Sustainability Risks.

The Information Statement is available at https://cdn.northerntrust.com/pws/nt/documents/funds/intl/sfdr/sfdr-article-5-information-statement.
pdf.

The Manager has a remuneration policy in place to ensure compliance with UCITS V. The Directors primary role is to ensure that all decisions
related to the funds under management are taken for the best interests of investors. The Manager pays the Independent Non-Executive Directors
a fixed fee per annum. This fee is not related to the performance of the Sub-Funds.

No pension payments are made. A number of factors are included in determining the fee paid including the size and risk profile of the funds
under management. The Non-Executive Directors (excluding the Independent Non-Executive Directors) do not receive any compensation
from the Manager. Designated Persons (unless Independent Non-Executive Directors) do not receive any compensation. (Please refer to Note
11 - Transactions with Related Parties and Key Management Personnel).

Code staff are considered to be the identified staff of Northern Trust Global Investments Limited.

10
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Remuneration Disclosures (continued)

Remuneration and Sustainable Finance Transparency (continued)

The Manager sets a framework (setting out the investment objective, the investment policies, the proposed investment strategies and investment
limits including leverage, liquidity and credit) that achieves a necessary level of risk control over the delegate investment manager. This
framework and the ongoing controls exercised by the Manager ensure that no persons from the delegate investment manager have the capacity
to exercise a material impact on the risk profile of the Sub-Funds.

The Manager seeks periodic assurances from the delegate investment manager that they have an appropriate risk management focused
remuneration policy in place or one that is in line with regulation which is equally effective as UCITS V, which includes, without limitation:

(1) CRD/MIFID firms (including firms still subject to CRD III and which have availed of the CRD IV exemptions); and
(i1) non-EU firms which are subject to group remuneration policies that is equally as effective as MiFID or CRD.

The remuneration policy is reviewed annually. Further details with regard to the remuneration policy are available at the following website:
https://www.northerntrust.com/documents/funds/ntfmil-ucits-v-remuneration-disclosure-en.pdf.

The delegated investment manager has not awarded remuneration above €1 million to any one individual.
Quantitative Information

The delegated investment manager, Northern Trust Global Investments Limited (“NTGIL”) has provided the following information in
proportion to the activities it performs for the FGR. Remuneration of Directors of the Management Company that are also identified staff of
NTGIL are included within the amounts below. Director remuneration disclosed in full in Note 11 — Transactions with Related Parties and Key
Management Personnel. The number of staff which are fully dedicated or partially dedicated to the activities of the Fund are included within
the quantitative information below. The three categories of staff are the Board of Directors, Identified staff and other staff. The other staff do
not receive remuneration.

The remuneration consists of mainly fixed remuneration such as base salary and cash allowances. A number of staff receive variable
remuneration which is based on the performance of the funds under management of the delegated investment manager. Variable remuneration
consists of cash incentive, deferred bonus payable in short term restricted stock units (RSUs) and long term deferred incentive awards in long
term cash and shares. All material risk takers are employed by another Northern Trust Group entity.

Senior Management and other Code Staff 2023

Directors Identified Staff
Number of Code Staff 5 12
Fixed remuneration (US$m) 0.07 0.17
Variable remuneration (US$m) 0.02 0.04

Information above includes remuneration for seventeen code staff whose responsibilities cover both NTGIL and Northern Trust Global
Services SE, Amsterdam Branch (“NTGS SE NL”).

Senior Management and other Code Staff 2022

Directors Identified Staff
Number of Code Staff 5 12
Fixed remuneration (US$m) 0.07 0.17
Variable remuneration (US$m) 0.04 0.09

Information above includes remuneration for thirteen code staff whose responsibilities cover both NTGIL and Northern Trust Global Services
SE, Amsterdam Branch (“NTGS SE NL”).
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Risk Appetite

The Sub-Funds of the umbrella will be investing in accordance with the respective investment objectives and policies. The value of Investments
and the income from them, and therefore the value of and income from units relating to each Sub-Fund, will therefore be closely linked to
the performance of such Investments. Investments made by the Investment Manager will be speculative and an Investment in a Sub-Fund,
therefore, involves a degree of risk. There is no guarantee that the investment objective of a Sub-Fund, or its risk monitoring, will be achieved
and results may vary substantially over time. A Sub-Fund’s investment strategy may carry considerable risks. The value of and income from
units relating to each Sub-Fund, can fall as well as rise and an investor may not get back the amount it invests. Where a class currency exposes
unitholders in that class to additional currency risk, such exposure may be hedged. A Sub-Fund may use options, forward contracts and other
instruments and techniques to hedge against such currency fluctuations but there can be no assurance that such hedging transactions will be
effective.

Connected persons

Regulation 43(1) of the Central Bank UCITS Regulations requires that any transaction between the Fund and a management company or
depositary to the Fund; and the delegate or sub-delegates of such a management company or depositary (excluding any non-group company
sub-custodians appointed by a depositary); and any associated or group companies of such a management company, depositary, delegate or
sub-delegate (“Connected Persons”) is conducted at arm’s length and is in the best interests of the unitholders of the Fund.

The Directors of the Manager are satisfied that: there are in place arrangements, evidenced by written procedures, to ensure that the obligations
set out above are applied to all transactions with Connected Persons; and all transactions with Connected Persons that were entered into during
the year complied with the obligations set out above.

Future Outlook

Russia

The Russian invasion of Ukraine in February 2022 led to western nations imposing severe economic sanctions on Russia. The Sub-Funds
are following all appropriate protocols to abide by the conditions of the sanctions and the Sub-Funds continue to be managed according to
stated investment objectives. Northern Trust’s Investment Policy Committee and Tactical Asset Allocation committee are regularly monitoring
the evolving situation. Consistent with the Manager’s established process, and as conditions warrant, the Investment Committee, a sub-
committee of the Board, has been in constant contact with Asset Management’s Pricing Valuation Committee to determine Fair Value prices
and approaches for all the affected Russian securities. All fair value prices have been applied after approval from the Depositary’s review. From
a Sub-Funds’ perspective they have moved all Russian income to a receipts basis, however income will not be realised in the Sub-Funds at this
time due to current restrictions on Russian Rubble currency. As the situation evolves, we are continually monitoring any changes in sanctions
to ensure continued compliance.

The umbrella is continuing to operate, expand and grow according to the Sub-Fund’s current investment objective and there is no imminent
foreseeable reason as to why the Sub-Funds would not continue to operate as they currently are.

On behalf of the Manager

DocuSigned by: DocuSigned by:
M. MW) ‘ O

5ED874505BBB47E...
Director Di reé%EﬂQIBAGBSDCMM.,.

Northern Trust Fund Managers (Ireland) Limited

Georges Court

54-62 Townsend Street
Dublin 2, D02 R156
Ireland

25 April 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST NORTH AMERICA CUSTOM ESG INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

11 March 2015

Sub-Fund Size

US$1.84 billion

Benchmark

MSCI North America Custom ESG Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 58 bps p.a. and returned 12.00% p.a. while the benchmark index returned
11.42%. p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 57 bps and returned 27.48% against
a benchmark index return of 26.91%. The ex-post tracking error since inception is 0.09% and for 1 year is 0.10%. For the year under review,
the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For MSCI North America, there were 7 additions to and 4 deletions
from the index. One-way index turnover was 0.48%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI North America, there were 8 additions to and 7 deletions
from the index. One-way index turnover was 0.70%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI North America, there were 7 additions to and 6 deletions
from the index. One-way index turnover was 0.33%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI North America, there were 9 additions to and 36
deletions from the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust North America Custom ESG Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental
and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance
with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust
UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed
under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST EUROPE CUSTOM ESG INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

11 March 2015

Sub-Fund Size

€1.27 billion

Benchmark

MSCI Europe Custom ESG Index

Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 64 bps p.a. and returned 5.43% p.a. while the benchmark index returned
4.79% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 58 bps and returned 16.48% against a
benchmark index return of 15.90%. The ex-post tracking error since inception is 0.74% and for 1 year is 0.65%. For the year under review, the
Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For MSCI Europe, there was 1 addition to and 1 deletion from the
index. One-way index turnover was 0.29%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI Europe, there were 8 additions to and 4 deletions from the
index. One-way index turnover was 0.92%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI Europe, there were 4 additions to and 5 deletions from
the index. One-way index turnover was 0.83%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI Europe, there were 3 additions to and 6 deletions from
the index. One-way index turnover was 1.02%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Europe Custom ESG Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST DEVELOPED REAL ESTATE INDEX UCITS FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

11 March 2015

Sub-Fund Size

US$0.43 billion

Benchmark

FTSE EPRA/NAREIT Developed Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 104 bps p.a. and returned 3.47% p.a. while the benchmark index returned
2.43% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 104 bps and returned 10.72% against a
benchmark index return of 9.68%. The ex-post tracking error since inception is 0.37% and for 1 year is 0.51%. The Sub-Fund deviated from the
anticipated 1-year tracking error of 0%-0.25%. The Sub-Fund is close to being fully replicated at Sub-Fund level, the tracking error deviation,
therefore, is coming from other sources such as withholding tax, swing pricing and FGR tax rebate, rather than portfolio construction.

The Federal Reserve (“Fed”) has raised the interest rate by 100 bps from 4.50% to 5.50% during the year 2023. The year started with a major
disruption in the US financial sector with the terrible trio, namely, the Silicon Valley Bank, the Silvergate Bank and the Signature Bank failure
due to bank run instead of bad loans. As the year went along, the fears of a sharp economic deceleration receded with no further banking
shocks. In the highlights for the year, sovereign rating agency, Fitch downgraded the US Sovereign Rating to AA+ from AAA, joining the likes
of S&P, which did it back in 2011. By the fourth quarter of 2023, Fed indicated a possible change in its stance and rate cuts of 75 bps in 2024.

On the economic front, the US Gross Domestic Product (“GDP”) grew at 2.90% (year-over-year (y/y)) in the third quarter of 2023 (as per
third and final estimate) above the 2.40% y/y growth witnessed last quarter and lower than the second estimate due to the negative effect of
private consumption. Inflation rate stood at 3.10% y/y in November 2023, from 3.20% y/y in October 2023 driven by the drop in energy prices.
The unemployment rate in November 2023 came in at a better 3.70% compared to 3.90% in October 2023 pushing back the expectations of
slowdown in labour market. December 2023 manufacturing Purchasing Managers’ Index (“PMI”) came in at 48.20 vs 49.40 in November 2023
signalling a sharper deterioration in operating condition across the sector and contraction in purchases, employment, output and new orders.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Developed Real Estate Index UCITS FGR Fund is classified as an Article 6 fund under EU SFDR and does not have as its
objective sustainable investment, nor does it promote environmental and/or social characteristics. As a result, the Sub-Fund does not fall within
scope of sustainability-related disclosure rules set out in Article 8 or 9 of SFDR.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST EMERGING MARKETS CUSTOM ESG EQUITY INDEX UCITS FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

14 December 2015

Sub-Fund Size

€4.68 billion

Benchmark

MSCI Emerging Markets Custom ESG Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 22 bps p.a. and returned 5.88% p.a. while the benchmark index returned
5.66% p.a. For the year ended 31 December 2023, the Sub-Fund underperformed the benchmark index by 9 bps and returned 5.80% against a
benchmark index return of 5.89%. For the year under review, the ex-post tracking error since inception is 0.85% and for 1 year is 0.78%. For
the year under review, the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For the MSCI Emerging Market Index, there were 7 additions to
and 8 deletions from the index. One-way index turnover was 0.76%.

MSCI implemented changes to their series of indices end of May 2023. For the MSCI Emerging Market Index, there were 68 additions to and
25 deletions from the index. One-way index turnover was 2.42%.

MSCI implemented changes to their series of indices end of August 2023. For the MSCI Emerging Market Index, there were 47 additions to
and 31 deletions from the index. One-way index turnover was 1.63%.

MSCI implemented changes to their series of indices end of November 2023. For the MSCI Emerging Market Index, there were 37 additions
to and 33 deletions from the index. One-way index turnover was 1.14%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Emerging Markets Custom ESG Equity Index UCITS FGR Fund is classified as an Article 8 fund under EU SFDR and
promotes environmental and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8
of the SFDR. In accordance with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-
Funds of Northern Trust UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure
annex, as prescribed under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST WORLD CUSTOM ESG EQUITY INDEX UCITS FGR FEEDER FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

24 September 2015

Sub-Fund Size

€5.91 billion

Benchmark

MSCI World Custom ESG Index

Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 44 bps p.a. and returned 11.55% p.a. while the benchmark index returned
of 11.11%.p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 44 bps and returned 20.70% against
a benchmark index return of 20.26%. The ex-post tracking error since inception is 0.21% and for 1 year is 0.26%. The Sub-Fund deviated
from the anticipated 1-year tracking error of 0%-0.25%. The Sub-Fund is close to being fully replicated at Sub-Fund level, the tracking error
deviation, therefore, is coming from other sources such as withholding tax, swing pricing and FGR tax rebate, rather than portfolio construction.

MSCI implemented changes to their series of indices end of February 2023. For MSCI World, there were 12 additions to and 9 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI World, there were 18 additions to and 14 deletions from the
index. One-way index turnover was 0.75%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI World, there were 14 additions to and 15 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI World, there were 9 additions to and 36 deletions from
the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust World Custom ESG Equity Index UCITS FGR Feeder Fund is classified as an Article 8§ fund under EU SFDR and promotes
environmental and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the
SFDR. In accordance with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds
of Northern Trust UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex,
as prescribed under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST EUROPE CUSTOM ESG EQUITY INDEX UCITS FGR FEEDER FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

8 October 2015

Sub-Fund Size

€0.91 billion

Benchmark

MSCI Europe Custom ESG Index

Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 51 bps p.a. and returned 6.44% p.a. while the benchmark index returned
5.93% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 60 bps and returned 16.50% against
a benchmark index return of 15.90%. The ex-post tracking error since inception is 0.70% and for 1 year is 0.81%. The Sub-Fund deviated
from the anticipated 1-year tracking error of 0%-0.75%. The Sub-Fund is close to being fully replicated at Sub-Fund level, the tracking error
deviation, therefore, is coming from other sources such as withholding tax, swing pricing and FGR tax rebate, rather than portfolio construction.

MSCI implemented changes to their series of indices end of February 2023. For MSCI Europe, there was 1 addition to and 1 deletion from the
index. One-way index turnover was 0.29%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI Europe, there were 8 additions to and 4 deletions from the
index. One-way index turnover was 0.92%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI Europe, there were 4 additions to and 5 deletions from
the index. One-way index turnover was 0.83%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI Europe, there were 3 additions to and 6 deletions from
the index. One-way index turnover was 1.02%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Europe Custom ESG Equity Index UCITS FGR Feeder Fund is classified as an Article 8 fund under EU SFDR and promotes
environmental and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the
SFDR. In accordance with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds
of Northern Trust UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex,
as prescribed under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST NORTH AMERICA CUSTOM ESG EQUITY INDEX UCITS FGR FEEDER FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

21 December 2015

Sub-Fund Size

€1.18 billion

Benchmark

MSCI North America Custom ESG Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 39 bps p.a. and returned 13.17% p.a. while the benchmark index returned
12.78% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 39 bps and returned 23.0% against
a benchmark index return of 22.61%. The ex-post tracking error since inception is 0.10% and for 1 year is 0.12%. The Sub-Fund deviated
from the anticipated 1-year tracking error of 0%-0.10%. The Sub-Fund is close to being fully replicated at Sub-Fund level, the tracking error
deviation, therefore, is coming from other sources such as withholding tax, swing pricing and FGR tax rebate, rather than portfolio construction.

MSCI implemented changes to their series of indices end of February 2023. For MSCI North America, there were 7 additions to and 4 deletions
from the index. One-way index turnover was 0.48%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI North America, there were 8 additions to and 7 deletions
from the index. One-way index turnover was 0.70%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI North America, there were 7 additions to and 6 deletions
from the index. One-way index turnover was 0.33%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI North America, there were 9 additions to and 36
deletions from the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust North America Custom ESG Equity Index UCITS FGR Feeder Fund is classified as an Article 8 fund under EU SFDR and
promotes environmental and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8
of the SFDR. In accordance with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-
Funds of Northern Trust UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure
annex, as prescribed under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST EUROPE VALUE ESG FGR FEEDER FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

13 November 2018

Sub-Fund Size

€0.02 billion

Reference Index

MSCI Europe Index

Sub-Fund Review

Since inception, the Sub-Fund outperformed the reference index by 29 bps p.a. and returned 8.29% p.a. while the reference index returned of
8.0% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the reference index by 408 bps and returned 19.91% against a
reference index return of 15.83%. The ex-post tracking error since inception is 2.12% and for 1 year is 2.22%.

The European market finished 2023 sharply higher. Better than expected economic data boosted investor sentiment early in the year. Higher
interest rates weighed on the market in the middle of year but slowing inflation data gave investors confidence that central banks were done
raising short term interest rates, leading to a year end rally. Information Technology was the best performing sector, led by semiconductor
names. Consumer Staples was the worst performing sector as investor embraced risk rather than defensive sectors.

During the year, the Sub-Fund outperformed the MSCI Europe benchmark. By design, country and currency allocation had a minimal effect on
relative performance. High Value (inexpensive) names slightly outperformed Low Value (expensive) names during the year. Overall, allocation
effect from Value detracted slightly from performance. Within value, exposure to higher quality stocks added to performance, while exposure
to high momentum stocks detracted from performance. ESG stocks slightly added to relative returns. Stock selection added to performance in
the Consumer Discretionary and Consumer Staples sectors. Stock selection detracted from performance in the Energy and Materials sectors.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Europe Value ESG FGR Feeder Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST DEVELOPED REAL ESTATE ESG INDEX FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

24 March 2017

Sub-Fund Size

€1.56 billion

Benchmark

Solactive Developed Real Estate ESG Climate Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 87 bps p.a. and returned 2.83% p.a. while the benchmark index returned
1.96% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 88 bps and returned 9.44% against a
benchmark index return of 8.56%. The ex-post tracking error since inception is 0.40% and for 1 year is 0.36%. For the year under review, the
Sub-Fund has tracked its benchmark index within its anticipated tracking error.

The Federal Reserve (“Fed”) has raised the interest rate by 100 bps from 4.50% to 5.50% during the year 2023. The year started with a major
disruption in the US financial sector with the terrible trio, namely, the Silicon Valley Bank, the Silvergate Bank and the Signature Bank failure
due to bank run instead of bad loans. As the year went along, the fears of a sharp economic deceleration receded with no further banking
shocks. In the highlights for the year, sovereign rating agency, Fitch downgraded the US Sovereign Rating to AA+ from AAA, joining the likes
of S&P, which did it back in 2011. By the fourth quarter of 2023, Fed indicated a possible change in its stance and rate cuts of 75 bps in 2024.

On the economic front, the US Gross Domestic Product (“GDP”) grew at 2.90% (year-over-year (y/y)) in the third quarter of 2023 (as per
third and final estimate) above the 2.40% y/y growth witnessed last quarter and lower than the second estimate due to the negative effect of
private consumption. Inflation rate stood at 3.10% y/y in November 2023, from 3.20% y/y in October 2023 driven by the drop in energy prices.
The unemployment rate in November 2023 came in at a better 3.70% compared to 3.90% in October 2023 pushing back the expectations of
slowdown in labour market. December 2023 manufacturing Purchasing Managers’ Index (“PMI”) came in at 48.20 vs 49.40 in November 2023
signalling a sharper deterioration in operating condition across the sector and contraction in purchases, employment, output and new orders.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Developed Real Estate ESG Index Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST PACIFIC CUSTOM ESG INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

16 January 2019

Sub-Fund Size

€0.49 billion

Benchmark

MSCI Pacific Custom ESG Index

Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 22 bps p.a. and returned 6.40% p.a. while the benchmark index returned
6.18% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 26 bps and returned 11.51% against
a benchmark index return of 11.25%. The ex-post tracking error since inception is 0.28% and for 1 year is 0.32%. The Sub-Fund deviated
from the anticipated 1-year tracking error of 0%-0.30%. The Sub-Fund is close to being fully replicated at Sub-Fund level, the tracking error
deviation, therefore, is coming from other sources such as withholding tax, swing pricing and FGR tax rebate, rather than portfolio construction.

MSCI implemented changes to their series of indices end of February 2023. For MSCI Pacific, there were 3 additions to and 3 deletions from
the index. One-way index turnover was 0.32%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI Pacific, there was 1 addition to and 1 deletion from the
index. One-way index turnover was 0.94%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI Pacific, there were 2 additions to and 3 deletions from the
index. One-way index turnover was 0.47%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI Pacific, there were 2 additions to and 11 deletions
from the index. One-way index turnover was 0.67%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust Pacific Custom ESG Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST WORLD SMALL CAP ESG LOW CARBON INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

6 June 2019

Sub-Fund Size

€1.01 billion

Benchmark

MSCI World Small Cap Custom ESG Low Carbon Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 31 bps p.a. and returned 8.62% while the benchmark index returned
8.31%. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 33 bps and returned 12.19% against a
benchmark index return of 11.86%. The ex-post tracking error since inception is 0.28% and for 1 year is 0.14%. For the year under review, the
Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For MSCI World, there were 12 additions to and 9 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI World, there were 18 additions to and 14 deletions from the
index. One-way index turnover was 0.75%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI World, there were 14 additions to and 15 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI World, there were 9 additions to and 36 deletions from
the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust World Small Cap ESG Low Carbon Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes
environmental and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the
SFDR. In accordance with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds
of Northern Trust UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex,
as prescribed under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST HIGH DIVIDEND ESG WORLD EQUITY FEEDER FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

5 December 2019

Fund Size

€0.32 hillion

Reference Index

MSCI World Index

Sub-Fund Review

Since inception, the Sub-Fund underperformed the reference index by 1 bp p.a. and returned 10.26% p.a. while the reference index returned
10.27% p.a. For the year ended 31 December 2023, the Sub-Fund underperformed the reference index by 295 bps and returned 16.65% against
a reference index return of 19.60%. The ex-post tracking error since inception is 2.89% and for 1 year is 1.51%.

MSCI implemented changes to their series of indices end of February 2023. For MSCI World, there were 12 additions to and 9 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI World, there were 18 additions to and 14 deletions from the
index. One-way index turnover was 0.75%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI World, there were 14 additions to and 15 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI World, there were 9 additions to and 36 deletions from
the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the reference index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust High Dividend ESG World Equity Feeder Fund is classified as an Article 8 fund under EU SFDR and promotes environmental
and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance
with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust
UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed
under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND

NT EUROPE SDG SCREENED LOW CARBON INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

12 May 2020

Fund Size

€0.57 billion

Benchmark

MSCI Europe Select ESG Leaders Low Carbon Impact G Series Index
Sub-Fund Review

Since inception, the Sub-Fund outperformed the benchmark index by 42 bps p.a. and returned 14.99% p.a. while the benchmark index returned
14.47% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 44 bps and returned 18.91% against
a benchmark index return of 18.47%. The ex-post tracking error since inception is 0.51% and for 1 year is 0.36%. For the year under review,
the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For MSCI Europe, there was 1 addition to and 1 deletion from the
index. One-way index turnover was 0.29%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI Europe, there were 8 additions to and 4 deletions from the
index. One-way index turnover was 0.92%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI Europe, there were 4 additions to and 5 deletions from
the index. One-way index turnover was 0.83%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI Europe, there were 3 additions to and 6 deletions from
the index. One-way index turnover was 1.02%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT Europe SDG Screened Low Carbon Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024

25



NORTHERN TRUST UCITS FGR FUND

NT WORLD SDG SCREENED LOW CARBON INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

20 April 2021

Fund Size

€0.32 billion

Benchmark

MSCI World Select ESG Leaders Low Carbon Impact G Series Index
Sub-Fund Review

Since inception, the Sub-Fund has outperformed the benchmark index by 36 bps p.a. and returned 10.28% p.a. while the benchmark index
returned 9.92% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 34 bps and returned 27.36%,
against a benchmark index return of 27.02%. The ex-post tracking error since inception is 0.12% and for 1 year is 0.10%. For the year under
review, the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For MSCI World, there were 12 additions to and 9 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI World, there were 18 additions to and 14 deletions from the
index. One-way index turnover was 0.75%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI World, there were 14 additions to and 15 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI World, there were 9 additions to and 36 deletions from
the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT World SDG Screened Low Carbon Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
NORTHERN TRUST WORLD ESG LEADERS EQUITY INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023
Launch Date

7 December 2021

Fund Size

€0.44 billion

Benchmark

MSCI World ESG Leaders Index

Sub-Fund Review

Since inception, the Sub-Fund has outperformed the benchmark index by 40 bps p.a. and returned 2.43% p.a. while the benchmark index
returned 2.03% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 45 bps and returned 21.60%
against a benchmark index return of 21.15%. The ex-post tracking error since inception is 0.17% and for 1 year is 0.21%. For the year under
review, the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For MSCI World, there were 12 additions to and 9 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of May 2023. For MSCI World, there were 18 additions to and 14 deletions from the
index. One-way index turnover was 0.75%.

MSCI implemented changes to their series of indices end of August 2023. For MSCI World, there were 14 additions to and 15 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI World, there were 9 additions to and 36 deletions from
the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

Northern Trust World ESG Leaders Equity Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental
and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance
with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust
UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed
under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND

NT EMERGING MARKETS ESG LEADERS SDG INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

15 June 2022

Fund Size

€0.35 billion

Benchmark

MSCI Emerging Markets Select ESG Leaders Low Carbon Impact Index
Sub-Fund Review

Since inception, the Sub-Fund has underperformed the benchmark index by 3 bps p.a. and returned -5.11% p.a. while the benchmark index
returned -5.08% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 10 bps and returned -0.26%
against a benchmark index return of -0.36%. The ex-post tracking error since inception is 0.41% and for 1 year is 0.34%. For the year under
review, the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For the MSCI Emerging Market Index, there were 7 additions to
and 8 deletions from the index. One-way index turnover was 0.76%.

MSCI implemented changes to their series of indices end of May 2023. For the MSCI Emerging Market Index, there were 68 additions to and
25 deletions from the index. One-way index turnover was 2.42%.

MSCI implemented changes to their series of indices end of August 2023. For the MSCI Emerging Market Index, there were 47 additions to
and 31 deletions from the index. One-way index turnover was 1.63%.

MSCI implemented changes to their series of indices end of November 2023. For the MSCI Emerging Market Index, there were 37 additions
to and 33 deletions from the index. One-way index turnover was 1.14%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT Emerging Markets ESG Leaders SDG Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/
or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance
with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust
UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed
under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND

NT EMERGING MARKETS SDG SCREENED LOW CARBON INDEX FGR FUND
INVESTMENT REVIEW

For the year ended 31 December 2023

Launch Date

28 June 2022

Fund Size

€0.82 billion

Benchmark

MSCI Emerging Markets Select ESG Leaders Low Carbon Impact G Series Index
Sub-Fund Review

Since inception, the Sub-Fund has outperformed the benchmark index by 6 bps p.a. and returned -6.17% p.a. while the benchmark index
returned -6.23% p.a. For the year ended 31 December 2023, the Sub-Fund outperformed the benchmark index by 38 bps and returned -0.92%
against a benchmark return of -1.30%. The ex-post tracking error since inception is 0.81% and for 1 year is 0.82%. For the year under review,
the Sub-Fund has tracked its benchmark index within its anticipated tracking error.

MSCI implemented changes to their series of indices end of February 2023. For the MSCI Emerging Market Index, there were 7 additions to
and 8 deletions from the index. One-way index turnover was 0.76%.

MSCI implemented changes to their series of indices end of May 2023. For the MSCI Emerging Market Index, there were 68 additions to and
25 deletions from the index. One-way index turnover was 2.42%.

MSCI implemented changes to their series of indices end of August 2023. For the MSCI Emerging Market Index, there were 47 additions to
and 31 deletions from the index. One-way index turnover was 1.63%.

MSCI implemented changes to their series of indices end of November 2023. For the MSCI Emerging Market Index, there were 37 additions
to and 33 deletions from the index. One-way index turnover was 1.14%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT Emerging Markets SDG Screened Low Carbon Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes
environmental and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the
SFDR. In accordance with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds
of Northern Trust UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex,
as prescribed under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND

NT WORLD NATURAL CAPITAL PAB INDEX Il FGR FUND
INVESTMENT REVIEW

For the period from 27 June 2023 until 31 December 2023
Launch Date

27 June 2023

Fund Size

€0.13 billion

Benchmark

MSCI World Natural Capital Paris-Aligned Equity Select Index
Sub-Fund Review

Since inception, the Sub-Fund has outperformed the benchmark index by 26 bps and returned 8.11% against a benchmark index return of
7.85%. The ex-post tracking error of the Sub-Fund is unavailable due to the recent launch of the Sub-Fund on 27 June 2023.

MSCI implemented changes to their series of indices end of August 2023. For MSCI World, there were 14 additions to and 15 deletions from
the index. One-way index turnover was 0.44%.

MSCI implemented changes to their series of indices end of November 2023. For MSCI World, there were 9 additions to and 36 deletions from
the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT World Natural Capital PAB Index II FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND

NT NORTH AMERICA SDG SCREENED LOW CARBON INDEX FGR FUND
INVESTMENT REVIEW

For the period from 10 October 2023 until 31 December 2023

Launch Date

10 October 2023

Fund Size

€0.46 billion

Benchmark

MSCI North America Select ESG Leaders Low Carbon Impact G Series Index
Sub-Fund Review

Since inception, the Sub-Fund has outperformed the benchmark index by 4 bps and returned 4.75% against a benchmark index return of 4.71%.
The ex-post tracking error of the Sub-Fund is unavailable due to the recent launch of the Sub-Fund on 10 October 2023.

MSCI implemented changes to their series of indices end of November 2023. For MSCI North America, there were 9 additions to and 36
deletions from the index. One-way index turnover was 0.58%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT North America SDG Screened Low Carbon Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental
and/or social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance
with Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust
UCITS FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed
under Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND

NT PACIFIC SDG SCREENED LOW CARBON INDEX FGR FUND
INVESTMENT REVIEW

For the period from 16 October 2023 until 31 December 2023
Launch Date

16 October 2023

Fund Size

€0.09 billion

Benchmark

MSCI Pacific Select ESG Leaders Low Carbon Impact G Series Index
Sub-Fund Review

Since inception, the Sub-Fund has underperformed the benchmark index by 15 bps and returned 5.72% against a benchmark index return of
5.87%. The ex-post tracking error of the Sub-Fund is unavailable due to the recent launch of the Sub-Fund on 16 October 2023.

MSCI implemented changes to their series of indices end of November 2023. For the MSCI Pacific Index, there were 2 additions to and 11
deletions from the index. One-way index turnover was 0.67%.

The index changes were carefully traded to minimise cost and deviation from the benchmark index and were used as an opportunity to equitise
some of the futures exposure.

Sustainable Finance Disclosure Regulation (“SFDR”)

NT Pacific SDG Screened Low Carbon Index FGR Fund is classified as an Article 8 fund under EU SFDR and promotes environmental and/or
social characteristics and is therefore subject to the sustainability-related disclosure rules set out in Article 8 of the SFDR. In accordance with
Article 11 of the SFDR, further information about the environmental and/or social characteristics of the Sub-Funds of Northern Trust UCITS
FGR Fund are set out from page 337 of the financial statements where completed template periodic disclosure annex, as prescribed under
Commission Delegated Regulation (EU) 2022/1288 (as amended), in respect of each Article 8 fund is included.

Northern Trust Global Investments Limited
Investment Manager
January 2024
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF FINANCIAL POSITION
As at 31 December 2023

Notes
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13
Investment funds 5,13
Unrealised gains on futures contracts 5,13
Unrealised gains on forward contracts 5,13
At amortised cost:
Cash & cash equivalents 10
Margin cash 10
Dividends receivable
Receivable for securities sold
Subscriptions receivable
Withholding tax rebate receivable 5
Withholding tax reclaims receivable 5

Expense rebate receivable
Other assets
Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13
Unrealised losses on forward contracts 5,13
Financial liabilities measured at amortised cost:

Bank overdraft 10
Payable for securities purchased

Redemptions payable

Investment management fees payable

Management fees payable

Administration fees payable

Depositary fees payable

Audit fees payable

Other expenses payable and liabilities

Total liabilities (excluding net assets attributable
to holders of redeemable participating units)

o oo,

Net assets attributable to holders of redeemable
participating units 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
North America
Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust
Emerging Markets
Custom ESG Equity

FGR Fund Fund FGR Fund Index UCITS FGR Fund
Us$ € Us$ €
1,832,777,220 1,260,267,178 424,034,265 4,649,912,648
55,338 83,936 125,864 649,595
7,910,997 2,228,569 1,596,882 13,451,183
935,380 1,121,421 335,219 4,104,310
1,444,294 635,576 1,751,305 10,182,820

- - 1,168,351 -

3,048,454 2,575,322 976 4,798,742
1,074,208 25,324 607,737 1,716,471
5,455 5,999,294 915,099 371,260
135,230 42,794 14,186 85,491
7,775 11,637 71,814 50,587
1,847,394,351 1,272,991,051 430,621,698 4,685,323,107
- 26,985 - -

4,347,935 1,687,010 1,249,820 2,619,728
164,025 123,756 99,011 1,035,534
5,848 14,833 3,516 -

27,003 18,002 6,070 110,145
326,435 225,577 82,505 1,174,702
15,868 14,457 15,847 14,510
47,612 28,666 55,384 730,578
4,934,726 2,139,286 1,512,153 5,685,197
1,842,459,625 1,270,851,765 429,109,545 4,679,637,910
1,842,459,625 1,270,851,765 429,109,545 4,679,637,910

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF FINANCIAL POSITION (continued)

As at 31 December 2023

Notes
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13
Investment funds 5,13
Unrealised gains on futures contracts 5,13
Unrealised gains on forward contracts 5,13
At amortised cost:
Cash & cash equivalents 10
Margin cash 10
Dividends receivable
Receivable for securities sold
Subscriptions receivable
Withholding tax rebate receivable 5
Withholding tax reclaims receivable 5
Expense rebate receivable
Other assets

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13
Unrealised losses on forward contracts 5,13

Financial liabilities measured at amortised cost:

Bank overdraft 10
Payable for securities purchased

Redemptions payable

Investment management fees payable

Management fees payable

Administration fees payable

Depositary fees payable

Audit fees payable

Other expenses payable and liabilities

Total liabilities (excluding net assets attributable
to holders of redeemable participating units)

oo o,

Net assets attributable to holders of redeemable
participating units 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
World Custom

ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust Europe
Value ESG FGR Feeder

Fund Fund Feeder Fund Fund

€ € € €
5,895,861,249 908,435,644 1,179,938,629 24,760,955
440,373 225,542 86,158 2,306

- 719,386 242,391 37,657

4,899,653 52,107 481,080 -
10,565,106 1,411,439 1,780,990 -
35,785 31,873 9,365 167,560

28,526 6,036 11,679 1,063
5,911,830,692 910,882,027 1,182,550,292 24,969,541
3,389,962 - - -
1,509,341 772,053 722,894 37,763
337,255 172,043 72,425 72,726

2,179 3,383 4,409 1,668

11,815 11,816 11,816 11,815

9,272 9,318 9,230 9,272

67,317 40,252 22,089 31,753
5,327,141 1,008,865 842,863 164,997
5,906,503,551 909,873,162 1,181,707,429 24,804,544
5,906,503,551 909,873,162 1,181,707,429 24,804,544

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF FINANCIAL POSITION (continued)

As at 31 December 2023

Notes

Assets

Financial assets at fair value through profit or loss:
Transferable securities

- Equities 5,13
Investment funds 5,13
Unrealised gains on futures contracts 5,13
Unrealised gains on forward contracts 5,13
At amortised cost:

Cash & cash equivalents 10
Margin cash 10
Dividends receivable

Receivable for securities sold

Subscriptions receivable

Withholding tax rebate receivable 5
Withholding tax reclaims receivable 5
Expense rebate receivable

Other assets

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13
Unrealised losses on forward contracts 5,13
Financial liabilities measured at amortised cost:

Bank overdraft 10
Payable for securities purchased

Redemptions payable

Investment management fees payable

Management fees payable

Administration fees payable

Depositary fees payable

Audit fees payable

Other expenses payable and liabilities

Total liabilities (excluding net assets attributable
to holders of redeemable participating units)

o oo Oo

Net assets attributable to holders of redeemable
participating units 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust High

The accompanying notes form an integral part of these financial statements.
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Estate ESG Index Pacific Custom ESG ESG Low Carbon Dividend ESG World
Fund Index FGR Fund Index FGR Fund Equity Feeder Fund

€ € € €
1,535,456,930 485,011,481 - -
- - 1,004,796,327 323,766,468

420,209 55,423 - _
824,667 - - -
10,085,185 3,676,212 - -
699,757 282,679 - -
5,914,373 504,100 - -

- - - 133,712

121,883 633,711 2,876,980 323,400
1,997,019 409,527 1,832,403 594,232
984,008 26,937 - -
47,248 17,645 9,250 15,896
124,097 3,816 4,253 354,627
1,556,675,376 490,621,531 1,009,519,213 325,188,335
497,951 - - -

- - 60,098 28,717

- - 2,530,135 -

579,612 1,309,436 348,047 457,316
135,260 79,645 91,055 41,186
23,039 7,029 4,419 -
285,024 86,609 12,000 11,815
14,510 14,435 9,412 9,274

36,525 35,134 28,005 42,416
1,571,921 1,532,288 3,083,171 590,724
1,555,103,455 489,089,243 1,006,436,042 324,597,611
1,555,103,455 489,089,243 1,006,436,042 324,597,611



NORTHERN TRUST UCITS FGR FUND
STATEMENT OF FINANCIAL POSITION (continued)
As at 31 December 2023
NT Europe SDG

Screened Low
Carbon Index FGR

NT World SDG
Screened Low
Carbon Index FGR

Northern Trust
World ESG Leaders
Equity Index FGR

NT Emerging Markets
ESG Leaders SDG Index

Fund Fund Fund FGR Fund
Notes € € € €
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13 - - - 342,637,774
Investment funds 5,13 571,886,065 321,478,922 442,880,141 -
Unrealised gains on futures contracts 5,13 - - - 97,813
Unrealised gains on forward contracts 5,13 - - - -
At amortised cost:
Cash & cash equivalents 10 5,229 49,168 13,189 2,173,955
Margin cash 10 - - - 57,195
Dividends receivable - - - 771,889
Receivable for securities sold 442,021 - 19,014 -
Subscriptions receivable 183,000 - - -
Withholding tax rebate receivable 5 1,148,786 501,668 832,432 -
Withholding tax reclaims receivable 5 - - - 18,428
Expense rebate receivable 7,814 15,001 25,000 1,775
Other assets 626 204 245 861
Total assets 573,673,541 322,044,963 443,770,021 345,759,690
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13 - - - -
Unrealised losses on forward contracts 5,13 - - - -
Financial liabilities measured at amortised cost:
Bank overdraft 10 - - - -
Payable for securities purchased - - - -
Redemptions payable 625,712 - 17,113 -
Investment management fees payable 6 42,284 49,081 19,949 20,258
Management fees payable 6 - - - -
Administration fees payable 6 - 17,628 1,804 8,332
Depositary fees payable 6 11,816 11,815 11,815 91,629
Audit fees payable 9,272 9,272 9,271 14,468
Other expenses payable and liabilities 45,448 33,097 31,703 39,222
Total liabilities (excluding net assets attributable
to holders of redeemable participating units) 734,532 120,893 91,655 173,909
Net assets attributable to holders of redeemable
participating units 20 572,939,009 321,924,070 443,678,366 345,585,781
Net assets attributable to holders of redeemable
participating units
Classified as liabilities 572,939,009 321,924,070 443,678,366 -
Classified as equity - - - 345,585,781

The accompanying notes form an integral part of these financial statements.

36



NORTHERN TRUST UCITS FGR FUND
STATEMENT OF FINANCIAL POSITION (continued)
As at 31 December 2023

NT Emerging
Markets SDG
Screened Low
Carbon Index FGR

NT World Natural
Capital PAB Index

NT North America
SDG Screened Low
Carbon Index FGR

NT Pacific SDG
Screened Low Carbon

Fund Il FGR Fund* Fund** Index FGR Fund***

Notes € € € €
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13 804,011,853 133,106,871 460,261,992 87,736,301
Investment funds 5,13 - - - -
Unrealised gains on futures contracts 5,13 327,547 19,829 6,876 9,813
Unrealised gains on forward contracts 5,13 - 856,500 - -
At amortised cost:
Cash & cash equivalents 10 8,238,607 716,500 1,483,937 354,711
Margin cash 10 787,360 245,717 406,063 121,882
Dividends receivable 1,663,885 106,027 205,690 62,536
Receivable for securities sold - - - -
Subscriptions receivable 689,161 - 1,181,517 -
Withholding tax rebate receivable 5 92,968 68,725 158,102 7,793
Withholding tax reclaims receivable 5 93,645 7,513 - -
Expense rebate receivable 498 3,814 1,603 17,376
Other assets 1,645 19,426 348 966
Total assets 815,907,169 135,150,922 463,706,128 88,311,378
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13 - 1,643 - -
Unrealised losses on forward contracts 5,13 - 474,579 - -
Financial liabilities measured at amortised cost:
Bank overdraft 10 - - - -
Payable for securities purchased - 736,123 - -
Redemptions payable 331,354 - 1,476,689 141,478
Investment management fees payable 6 57,858 10,069 21,931 10,842
Management fees payable 6 - - - -
Administration fees payable 6 19,436 1,541 6,598 1,257
Depositary fees payable 6 218,681 13,460 20,448 4,112
Audit fees payable 14,463 14,375 14,145 14,088
Other expenses payable and liabilities 54,749 6,647 16,539 5,054
Total liabilities (excluding net assets attributable
to holders of redeemable participating units) 696,541 1,258,437 1,556,350 176,831
Net assets attributable to holders of redeemable
participating units 20 815,210,628 133,892,485 462,149,778 88,134,547
Net assets attributable to holders of redeemable
participating units
Classified as liabilities 815,210,628 133,892,485 462,149,778 88,134,547

Classified as equity -

*The Sub-Fund launched on 27 June 2023.
**The Sub-Fund launched on 10 October 2023.
***The Sub-Fund launched on 16 October 2023.

The accompanying notes form an integral part of these financial statements.

On behalf of the Board of Directors

DocuSigned by:

Man MW)

SED874505BBRATE

DocuSigned by:
‘ T

Director Director

25 April 2024
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF FINANCIAL POSITION
As at 31 December 2022

Notes
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13
Investment funds 5,13
Unrealised gains on futures contracts 5,13
Unrealised gains on forward contracts 5,13
At amortised cost:
Cash & cash equivalents 10
Margin cash 10
Dividends receivable
Receivable for securities sold
Subscriptions receivable
Withholding tax rebate receivable 5
Withholding tax reclaims receivable 5

Expense rebate receivable
Other assets
Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13
Unrealised losses on forward contracts 5,13
Financial liabilities measured at amortised cost:

Bank overdraft 10
Payable for securities purchased

Redemptions payable

Investment management fees payable

Management fees payable

Administration fees payable

Depositary fees payable

Audit fees payable

Other expenses payable and liabilities

Total liabilities (excluding net assets attributable
to holders of redeemable participating units)

o oo Oo

Net assets attributable to holders of redeemable
participating units 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
North America
Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust
Emerging Markets
Custom ESG Equity

FGR Fund Fund FGR Fund Index UCITS FGR Fund
Uss$ € us$ €
1,643,016,168 1,079,979,570 712,883,213 4,304,413,736
8,310 1,439 2,628 -
11,180,348 4,865,308 3,221,090 45,000,933
1,056,980 1,822,997 631,442 4,495,011
1,210,991 495,134 2,888,437 10,469,526

- 68,896 682,357 4,392,669

1,010,848 38,859 1,065,637 2,200,266
81,421 8,362,403 1,179,685 443,263
169,967 79,393 47,593 83,535
1,575 5,207 23,121 35,939
1,657,736,608 1,095,719,206 722,625,203 4,371,534,878
- 345,723 68,158 1,311,377

- 412,535 996,336 2,830,863

274,700 190,010 168,892 690,234
7,667 13,613 6,723 -

22,844 14,826 8,865 110,850
23,840 23,536 9,839 105,207
14,811 14,143 14,811 14,140
56,173 244,808 86,921 71,494
400,035 1,259,194 1,360,545 5,134,165
1,657,336,573 1,094,460,012 721,264,658 4,366,400,713
1,657,336,573 1,094,460,012 721,264,658 4,366,400,713

The accompanying notes form an integral part of these financial statements.

38



NORTHERN TRUST UCITS FGR FUND

STATEMENT OF FINANCIAL POSITION (continued)

As at 31 December 2022

Notes
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13
Investment funds 5,13
Unrealised gains on futures contracts 5,13
Unrealised gains on forward contracts 5,13
At amortised cost:
Cash & cash equivalents 10
Margin cash 10
Dividends receivable
Receivable for securities sold
Subscriptions receivable
Withholding tax rebate receivable 5
Withholding tax reclaims receivable 5
Expense rebate receivable
Other assets

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13
Unrealised losses on forward contracts 5,13

Financial liabilities measured at amortised cost:

Bank overdraft 10
Payable for securities purchased

Redemptions payable

Investment management fees payable

Management fees payable

Administration fees payable

Depositary fees payable

Audit fees payable

Other expenses payable and liabilities

Total liabilities (excluding net assets attributable
to holders of redeemable participating units)

oo o,

Net assets attributable to holders of redeemable
participating units 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
World Custom

ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust Europe
Value ESG FGR Feeder

Fund Fund Feeder Fund Fund

€ € € €
5,051,039,824 812,749,347 895,412,677 28,917,836
38,712 39,836 35,373 23,834

- 877,337 824,641 -

3,757,835 143,121 207,052 -
11,468,189 1,502,647 1,774,759 20,334
50,949 39,089 17,924 91,901

4,469 1,193 3,422 396
5,066,359,978 815,352,570 898,275,848 29,054,301
1,943,524 - 37,644 -
1,814,382 1,018,788 993,843 -
640,770 125,681 125,562 45,549

3,387 4,590 5,616 2,875

2,430 2,430 2,430 2,430

15,283 15,283 15,283 15,283

63,258 17,767 13,181 7,835
4,483,034 1,184,539 1,193,559 73,972
5,061,876,944 814,168,031 897,082,289 28,980,329
5,061,876,944 814,168,031 897,082,289 28,980,329

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF FINANCIAL POSITION (continued)

As at 31 December 2022

Notes

Assets

Financial assets at fair value through profit or loss:
Transferable securities

- Equities 5,13
Investment funds 5,13
Unrealised gains on futures contracts 5,13
Unrealised gains on forward contracts 5,13
At amortised cost:

Cash & cash equivalents 10
Margin cash 10
Dividends receivable

Receivable for securities sold

Subscriptions receivable

Withholding tax rebate receivable 5
Withholding tax reclaims receivable 5
Expense rebate receivable

Other assets

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13
Unrealised losses on forward contracts 5,13
Financial liabilities measured at amortised cost:

Bank overdraft 10
Payable for securities purchased

Redemptions payable

Investment management fees payable

Management fees payable

Administration fees payable

Depositary fees payable

Audit fees payable

Other expenses payable and liabilities

Total liabilities (excluding net assets attributable
to holders of redeemable participating units)

o oo Oo

Net assets attributable to holders of redeemable
participating units 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust High

The accompanying notes form an integral part of these financial statements.
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Estate ESG Index Pacific Custom ESG ESG Low Carbon Dividend ESG World
Fund Index FGR Fund Index FGR Fund Equity Feeder Fund

€ € € €
1,330,213,796 800,719,073 - -
- - 805,490,486 254,753,777

70 8,393 - -

7,695,407 7,864,791 408,345 15,872
1,191,159 799,124 - -
5,304,962 871,240 - -

- 37,171 886,347 172,555

227,847 1,688,880 2,151,440 303,983
1,730,523 673,415 1,369,733 503,303
787,851 27,709 - -
76,584 25,480 13,040 47,909
53,404 10,813 8,262 177,321
1,347,281,603 812,726,089 810,327,653 255,974,720
208,963 181,904 - -

- - 2,011,452 -

514,263 819,435 1,416,536 476,620
269,086 116,438 160,932 85,880
18,216 9,846 643 -

- 10,872 - 2,430

14,141 14,144 15,283 15,282
46,735 40,879 14,182 19,788
1,071,404 1,193,518 3,619,028 600,000
1,346,210,199 811,532,571 806,708,625 255,374,720
1,346,210,199 811,532,571 806,708,625 255,374,720



NORTHERN TRUST UCITS FGR FUND
STATEMENT OF FINANCIAL POSITION (continued)
As at 31 December 2022
NT Europe SDG

Screened Low
Carbon Index FGR

NT World SDG
Screened Low
Carbon Index FGR

Northern Trust
World ESG Leaders
Equity Index FGR

NT Emerging Markets
ESG Leaders SDG Index

Fund Fund Fund FGR Fund*
Notes € € € €
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13 - - - 317,691,974
Investment funds 5,13 521,787,858 172,948,260 328,145,040 -
Unrealised gains on futures contracts 5,13 - - - -
Unrealised gains on forward contracts 5,13 - - - -
At amortised cost:
Cash & cash equivalents 10 19,291 12,380 12,348 3,310,282
Margin cash 10 - - - 290,326
Dividends receivable - - - 579,958
Receivable for securities sold 181,285 - - -
Subscriptions receivable 59,950 - 79,219 339,429
Withholding tax rebate receivable 5 906,871 324,100 591,620 -
Withholding tax reclaims receivable 5 - - - 7,266
Expense rebate receivable 14,086 20,084 42,752 5,871
Other assets 368 164 273 6,666
Total assets 522,969,709 173,304,988 328,871,252 322,231,772
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13 - - - 88,807
Unrealised losses on forward contracts 5,13 - - - -
Financial liabilities measured at amortised cost:
Bank overdraft 10 - - - -
Payable for securities purchased 59,950 - 67,222 -
Redemptions payable 180,947 - 12,025 -
Investment management fees payable 6 100,203 33,703 35,598 39,472
Management fees payable 6 - - - -
Administration fees payable 6 1,017 10,732 1,760 8,215
Depositary fees payable 6 2,430 2,430 2,430 16,799
Audit fees payable 15,283 15,283 15,283 13,399
Other expenses payable and liabilities 20,817 13,649 12,251 18,377
Total liabilities (excluding net assets attributable
to holders of redeemable participating units) 380,647 75,797 146,569 185,069
Net assets attributable to holders of redeemable
participating units 20 522,589,062 173,229,191 328,724,683 322,046,703
Net assets attributable to holders of redeemable
participating units
Classified as liabilities 522,589,062 173,229,191 328,724,683 -
Classified as equity - - - 322,046,703

*The Sub-Fund launched on 15 June 2022.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF FINANCIAL POSITION (continued)

As at 31 December 2022
NT Emerging
Markets SDG

Screened Low
Carbon Index FGR

Fund*
Notes €
Assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 5,13 707,872,080
Investment funds 5,13 -
Unrealised gains on futures contracts 5,13 -
Unrealised gains on forward contracts 5,13 -
At amortised cost:
Cash & cash equivalents 10 9,414,773
Margin cash 10 687,435
Dividends receivable 1,148,063
Receivable for securities sold -
Subscriptions receivable 544,259
Withholding tax rebate receivable 5 154,044
Withholding tax reclaims receivable 5 12,326
Expense rebate receivable 35
Other assets 6,021
Total assets 719,839,036
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised losses on futures contracts 5,13 188,467
Unrealised losses on forward contracts 5,13 -
Financial liabilities measured at amortised cost:
Bank overdraft 10 -
Payable for securities purchased -
Redemptions payable 180,180
Investment management fees payable 6 45,068
Management fees payable 6 -
Administration fees payable 6 18,303
Depositary fees payable 6 26,250
Audit fees payable 11,701
Other expenses payable and liabilities 21,284
Total liabilities (excluding net assets attributable to holders of redeemable participating units) 491,253
Net assets attributable to holders of redeemable participating units 20 719,347,783

Net assets attributable to holders of redeemable participating units

Classified as liabilities 719,347,783
Classified as equity -

*The Sub-Fund launched on 28 June 2022.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2023

Notes
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised gains/(losses) on investments 5
Net unrealised gains on investments
Realised and unrealised gains on futures contracts 5
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income
Net realised (losses)/gains on foreign currency
Net unrealised (losses)/gains on foreign currency
Net income

(6]

o1 o

Operating expenses
Investment management fees
Management fees
Administration fees
Depositary fees

Audit fees

Transaction costs

Other expenses 9
Total operating expenses before finance costs

o oo

Expense rebate
Net profit from operations before finance costs

Finance costs

Bank interest expense

Distributions 8
Capital gains tax

Withholding tax expense

Dutch tax remittance

Increase in net assets attributable to holders of
redeemable participating units from operations

Northern Trust
North America
Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust
Emerging Markets
Custom ESG Equity
Index UCITS FGR

FGR Fund Fund FGR Fund Fund
uss$ € uUss$ €
27,828,213 37,676,681 19,520,492 128,516,358
147,788,931 6,759,494 (48,785,690) (58,089,623)
242,836,158 133,860,100 82,459,614 204,293,892
2,021,098 1,533,866 559,251 1,995,909
601,935 241,513 109,628 1,903,113
(124,025) 274,331 24,658 (234,680)
(1,282) (186,619) 32,555 455,130
420,951,028 180,159,366 53,920,508 278,840,099
(1,333,997) (912,796) (418,222) (4,333,594)
(80,342) (172,218) (49,028) -
(321,697) (221,442) (92,534) (1,380,276)
(449,308) (298,468) (133,055) (1,589,944)
(16,178) (14,171) (16,156) (14,227)
(76,997) (354,776) (148,104) (3,009,690)
(92,882) (65,190) (41,237) (517,428)
(2,371,401) (2,039,061) (898,336) (10,845,159)
430,973 521,835 197,377 522,771
419,010,600 178,642,140 53,219,549 268,517,711
(4,832) (1,718) (2,628) (54,101)
(22,719,874) (29,545,735) (18,858,160) (99,852,426)
_ - - (6,267,928)
(4,032,002) (3,524,660) (2,599,359) (13,109,590)
(522,618) (3,362,846) (1,498,026) (9,575,976)
391,731,274 142,207,181 30,261,376 139,657,690

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2023

Northern Trust
World Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust
Europe Value ESG

Fund Fund Feeder Fund FGR Feeder Fund

Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 104,578,495 26,360,952 13,859,053 1,065,833
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised gains on investments 5 304,534,334 27,767,074 50,143,577 646,638
Net unrealised gains on investments 5 663,194,830 77,354,357 149,808,605 3,453,880
Realised and unrealised gains on futures contracts 5 - - - -
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income 37 2,863 109 4
Net realised (losses)/gains on foreign currency 5 (786) 67 25 (13)
Net unrealised (losses)/gains on foreign currency 5 (84) 33 59 14
Net income 1,072,306,826 131,485,346 213,811,428 5,166,356
Operating expenses
Investment management fees 6 (4,223,157) (744,012) (812,210) (36,993)
Management fees 6 - - - -
Administration fees 6 (21,118) (21,118) (21,118) (21,118)
Depositary fees 6 (15,384) (15,385) (15,384) (15,385)
Audit fees (7,846) (7,892) (7,805) (7,846)
Transaction costs (835,008) (493,335) (66,396) (12,596)
Other expenses 9 (242,005) (78,273) (62,021) (39,775)
Total operating expenses before finance costs (5,344,518) (1,360,015) (984,934) (133,713)
Expense rebate 287,206 124,974 112,152 85,476
Net profit from operations before finance costs 1,067,249,514 130,250,305 212,938,646 5,118,119
Finance costs
Bank interest expense (12,295) - - (698)
Distributions 8 (83,229,109) (26,424,553) (12,608,630) (1,126,097)
Capital gains tax - - - -
Withholding tax rebate/(expense) 367,779 (91,208) 6,231 (20,334)
Dutch tax remittance (5,293,058) (3,246,929) (360,248) (187,339)
Increase in net assets attributable to holders of
redeemable participating units from operations 979,082,831 100,487,615 199,975,999 3,783,651

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2023

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust
High Dividend

Estate ESG Index Pacific Custom ESG ESG Low Carbon  ESG World Equity
Fund Index FGR Fund Index FGR Fund Feeder Fund
Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 62,682,878 13,281,394 15,940,040 8,302,664
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised (losses)/gains on investments 5 (74,416,604) 15,054,029 6,598,245 1,546,843
Net unrealised gains on investments 5 142,727,372 34,841,225 85,527,108 33,504,222
Realised and unrealised gains on futures contracts 5 1,609,172 1,182,335 - -
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income 364,740 29,974 3 359
Net realised losses on foreign currency 5 (2,841,222) (305,979) (8) (16)
Net unrealised gains/(losses) on foreign currency 5 384,801 (47,996) 22 7
Net income 130,511,137 64,034,982 108,065,410 43,354,079
Operating expenses
Investment management fees 6 (1,729,128) (321,968) (1,070,053) (470,363)
Management fees 6 - - - -
Administration fees 6 (283,195) (90,382) (25,956) (21,118)
Depositary fees 6 (414,161) (130,951) (25,794) (15,384)
Audit fees (14,227) (14,147) (9,096) (7,849)
Transaction costs (882,411) (222,798) (176,525) (30,974)
Other expenses 9 (107,560) (43,390) (74,031) (53,978)
Total operating expenses before finance costs (3,430,682) (823,636) (1,381,455) (599,666)
Expense rebate 456,090 114,723 113,825 98,787
Net profit from operations before finance costs 127,536,545 63,326,069 106,797,780 42,853,200
Finance costs
Bank interest expense (12,529) (13,886) (4,136) -
Distributions 8 (46,053,826) (10,069,932) (9,645,538) (5,373,930)
Capital gains tax - - - _
Withholding tax (expense)/rebate (6,993,664) (1,170,834) 462,670 266,080
Dutch tax remittance (2,967,670) (1,796,681) (513,166) (337,576)
Increase in net assets attributable to holders of
redeemable participating units from operations 71,508,856 50,274,736 97,097,610 37,407,774

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2023

NT Europe SDG NT World SDG Northern Trust NT Emerging
Screened Low Screened Low World ESG Leaders Markets ESG
Carbon Index FGR  Carbon Index FGR  Equity Index FGR  Leaders SDG Index
Fund Fund Fund FGR Fund
Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 15,501,528 4,353,352 6,847,058 8,398,112
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised gains/(losses) on investments 5 15,087,345 1,394,400 (323,401) (17,333,413)
Net unrealised gains on investments 5 62,523,154 56,221,137 66,586,333 6,965,154
Realised and unrealised losses on futures contracts 5 - - - (190,062)
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income 751 668 3 104,172
Net realised losses on foreign currency 5 (39) (14) (11) (173,974)
Net unrealised gains on foreign currency 5 71 - 35 10,506
Net income/(expense) 93,112,810 61,969,543 73,110,017 (2,219,505)
Operating expenses
Investment management fees 6 (483,747) (233,766) (212,132) (246,263)
Management fees 6 - - - -
Administration fees 6 (21,118) (29,221) (20,878) (109,032)
Depositary fees 6 (15,384) (15,385) (15,385) (113,718)
Audit fees (7,846) (7,846) (7,845) (14,927)
Transaction costs (111,571) (38,855) (38,559) (328,164)
Other expenses 9 (53,188) (40,336) (44,444) (56,968)
Total operating expenses before finance costs (692,854) (365,409) (339,243) (869,072)
Expense rebate 99,557 84,981 81,824 24,438
Net profit/(loss) from operations before finance costs 92,519,513 61,689,115 72,852,598 (3,064,139)
Finance costs
Bank interest expense - - (314) (5,188)
Distributions 8 (12,183,832) (2,177,205) (4,201,317) -
Capital gains tax - - - (291,612)
Withholding tax rebate/(expense) 241,914 177,569 240,812 (846,984)
Dutch tax remittance (1,239,235) (84,831) (199,554) (1,052,999)
Increase/(decrease) in net assets attributable to
holders of redeemable participating units from
operations 79,338,360 59,604,648 68,692,225 (5,260,922)

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2023

NT Emerging
Markets SDG
Screened Low
Carbon Index FGR

NT World Natural
Capital PAB Index

NT North America
SDG Screened Low
Carbon Index FGR

NT Pacific SDG
Screened Low
Carbon Index FGR

Fund Il FGR Fund* Fund** Fund***

Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 18,414,245 1,030,439 1,144,887 84,008
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised (losses)/gains on investments 5 (40,889,661) 170,152 217,245 605,266
Net unrealised gains on investments 5 5,338,975 9,263,402 19,206,407 4,645,486
Realised and unrealised (losses)/gains on futures
contracts 5 (431,302) 34,891 218,175 (8,226)
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income 308,457 12,327 6,917 294
Net realised losses on foreign currency 5 (42,499) (701,129) (96,483) (5,458)
Net unrealised gains/(losses) on foreign currency 5 15,016 394,957 (5,592) 1,197
Net (expense)/income (17,286,769) 10,205,039 20,691,556 5,322,567
Operating expenses
Investment management fees 6 (300,748) (54,284) (53,935) (10,842)
Management fees 6 - - - -
Administration fees 6 (256,118) (10,893) (16,452) (3,308)
Depositary fees 6 (280,337) (13,460) (20,449) (4,112)
Audit fees (16,619) (14,375) (14,145) (14,088)
Transaction costs (724,650) (15,076) (10,921) (38,894)
Other expenses 9 (87,356) (12,463) (12,666) (5,942)
Total operating expenses before finance costs (1,665,828) (120,551) (128,568) (77,186)
Expense rebate 13,030 30,702 5,492 17,376
Net (loss)/profit from operations before finance costs (18,939,567) 10,115,190 20,568,480 5,262,757
Finance costs
Bank interest expense (12,395) (10,550) - (447)
Distributions 8 (13,485,675) (309,743) - -
Capital gains tax (401,250) - - -
Withholding tax expense (1,888,829) (53,464) (7,046) (292)
Dutch tax remittance (1,915,102) (7,784) - -
(Decrease)/increase in net assets attributable to
holders of redeemable participating units from
operations (36,642,818) 9,733,649 20,561,434 5,262,018

*For the period from 27 June 2023 to 31 December 2023.
**For the period from 10 October 2023 to 31 December 2023.
***Eor the period from 16 October 2023 to 31 December 2023.

There were no recognised income or expenses arising in the year/period other than those included above. In arriving at the results for the year/period, all

amounts above relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2022

Notes
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised gains/(losses) on investments 5
Net unrealised losses on investments
Realised and unrealised losses on futures contracts 5
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income
Net realised (losses)/gains on foreign currency
Net unrealised (losses)/gains on foreign currency
Net expense

(6]

o1 o

Operating expenses
Investment management fees
Management fees
Administration fees
Depositary fees

Audit fees

Transaction costs

Other expenses 9
Total operating expenses before finance costs

o oo

Expense rebate
Net loss from operations before finance costs

Finance costs

Bank interest expense

Distributions 8
Capital gains tax

Withholding tax expense

Dutch tax remittance

Decrease in net assets attributable to holders of
redeemable participating units from operations

Northern Trust
North America
Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust
Emerging Markets
Custom ESG Equity
Index UCITS FGR

FGR Fund Fund FGR Fund Fund
uss$ € uUss$ €
29,930,883 39,157,250 36,258,269 125,617,775
140,868,887 36,862,053 (17,191,977) (43,778,107)
(611,988,576) (238,850,878) (334,322,997) (807,695,932)
(2,824,626) (3,229,304) (757,401) (10,996,263)
144,985 23,088 54,111 2,125,888
(967,240) (38,969) (1,696,482) 2,555,219
(7,687) 131,718 (44,635) (297,153)
(444,843,374) (165,945,042) (317,701,112) (732,468,573)
(1,492,667) (940,798) (938,310) (4,368,140)
(110,472) (170,018) (98,996) -
(337,828) (215,518) (187,754) (1,377,057)
(421,581) (269,142) (233,971) (1,390,864)
(10,144) (11,489) (10,144) (12,396)
(66,190) (686,516) (186,790) (2,383,697)
(111,243) (276,006) (128,895) (543,561)
(2,550,125) (2,569,487) (1,784,860) (10,075,715)
435,010 502,294 345,540 403,345
(446,958,489) (168,012,235) (319,140,432) (742,140,943)
(209) (19,155) (4,239) (15,509)
(24,280,105) (33,118,945) (33,126,964) (90,005,644)
_ - - (1,111,611)
(4,491,689) (2,598,588) (4,387,175) (12,988,080)
(474,588) (3,523,913) (2,197,795) (7,879,765)
(476,205,080) (207,272,836) (358,856,605) (854,141,552)

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2022

Northern Trust
World Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust
Europe Value ESG

Fund Fund Feeder Fund FGR Feeder Fund

Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 91,920,462 34,022,767 17,831,440 1,206,175
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised gains/(losses) on investments 5 119,494,154 50,182,222 179,966,798 (394,637)
Net unrealised losses on investments 5 (985,478,588) (228,298,402) (389,987,530) (5,827,317)
Realised and unrealised gains on futures contracts 5 - - - -
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income - - - -
Net realised (losses)/gains on foreign currency 5 27) (18) 49 57
Net unrealised gains/(losses) on foreign currency 5 9 (25) (189) (64)
Net expense (774,063,990) (144,093,456) (192,189,432) (5,015,786)
Operating expenses
Investment management fees 6 (3,955,639) (883,167) (961,604) (62,228)
Management fees 6 - - - -
Administration fees 6 (21,834) (21,834) (21,727) (21,677)
Depositary fees 6 (17,954) (17,953) (17,954) (17,954)
Audit fees (12,560) (12,560) (12,560) (12,560)
Transaction costs (581,562) (438,619) (114,894) (41,608)
Other expenses 9 (175,486) (76,258) (59,952) (23,678)
Total operating expenses before finance costs (4,765,035) (1,450,391) (1,188,691) (179,705)
Expense rebate 244,319 135,565 118,930 79,885
Net loss from operations before finance costs (778,584,706) (145,408,282) (193,259,193) (5,115,606)
Finance costs
Bank interest expense (61,046) (13,295) (7,032) (501)
Distributions 8 (66,647,938) (25,666,460) (14,053,229) (1,076,054)
Capital gains tax - - - -
Withholding tax rebate/(expense) 2,206,102 161,828 316,579 (66,125)
Dutch tax remittance (3,664,106) (3,060,114) (452,188) (108,964)
Decrease in net assets attributable to holders of
redeemable participating units from operations (846,751,694) (173,986,323) (207,455,063) (6,367,250)

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2022

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust
High Dividend

Estate ESG Index Pacific Custom ESG ESG Low Carbon  ESG World Equity
Fund Index FGR Fund Index FGR Fund Feeder Fund
Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 48,198,226 23,190,376 10,625,185 6,053,237
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised (losses)/gains on investments 5 (15,889,317) 5,990,173 4,317,822 8,840,791
Net unrealised losses on investments 5 (353,591,970) (103,599,070) (123,798,575) (35,285,494)
Realised and unrealised losses on futures contracts 5 (2,181,739) (94,678) - -
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income 98,810 2,961 95 -
Net realised gains/(losses) on foreign currency 5 48,169 (579,072) (122) (292)
Net unrealised gains/(losses) on foreign currency 5 3,311 127,592 (61) (163)
Net expense (323,314,510) (74,961,718) (108,855,656) (20,391,921)
Operating expenses
Investment management fees 6 (1,725,776) (693,010) (877,541) (378,214)
Management fees 6 - - - -
Administration fees 6 (260,200) (143,828) (24,879) (21,534)
Depositary fees 6 (319,454) (178,224) (14,232) (17,954)
Audit fees (12,394) (11,491) (13,253) (12,559)
Transaction costs (688,406) (98,414) (225,040) (89,635)
Other expenses 9 (66,393) (72,393) (62,381) (53,030)
Total operating expenses before finance costs (3,072,623) (1,197,360) (1,217,326) (572,926)
Expense rebate 380,038 125,037 98,401 105,790
Net loss from operations before finance costs (326,007,095) (76,034,041) (109,974,581) (20,859,057)
Finance costs
Bank interest expense (6,936) (19,538) (5,436) (1,667)
Distributions 8 (35,350,863) (19,665,932) (6,212,663) (4,018,065)
Capital gains tax - - - -
Withholding tax (expense)/rebate (5,259,148) (2,009,335) 410,123 90,312
Dutch tax remittance (2,094,179) (2,243,265) (287,113) (234,924)
Decrease in net assets attributable to holders of
redeemable participating units from operations (368,718,221) (99,972,111) (116,069,670) (25,023,401)

There were no recognised income or expenses arising in the year other than those included above. In arriving at the results for the year, all amounts above

relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2022

NT Europe SDG NT World SDG Northern Trust NT Emerging
Screened Low Screened Low World ESG Leaders Markets ESG
Carbon Index FGR  Carbon Index FGR  Equity Index FGR  Leaders SDG Index
Fund Fund Fund FGR Fund*
Notes € € € €
Income
Income from financial instruments at fair value through
profit or loss:
Dividend income 5 13,783,457 2,359,182 4,239,624 6,058,805
Gains and losses from financial instruments at fair value
through profit or loss:
Net realised gains/(losses) on investments 5 17,413,361 3,395,315 (174,157) (4,801,488)
Net unrealised losses on investments 5 (102,329,064) (33,098,809) (39,560,005) (28,721,496)
Realised and unrealised gains on futures contracts 5 - - - 74,449
Income from financial instruments that are not at fair value
through profit or loss:
Bank interest income - - - 28,811
Net realised (losses)/gains on foreign currency 5 (11) ) (8) 19,116
Net unrealised losses on foreign currency 5 (122) - (95) (17,816)
Net expense (71,132,379) (27,344,314) (35,494,641) (27,359,619)
Operating expenses
Investment management fees 6 (586,353) (183,024) (99,077) (137,065)
Management fees 6 - - - -
Administration fees 6 (20,303) (29,636) (21,294) (57,476)
Depositary fees 6 (17,954) (19,134) (17,544) (57,708)
Audit fees (12,560) (12,560) (11,452) (13,399)
Transaction costs (192,800) (33,059) (60,105) (807,685)
Other expenses 9 (32,648) (18,668) (32,785) (45,165)
Total operating expenses before finance costs (862,618) (296,081) (242,257) (1,118,498)
Expense rebate 84,994 70,317 55,114 20,487
Net loss from operations before finance costs (71,910,003) (27,570,078) (35,681,784) (28,457,630)
Finance costs
Bank interest expense (3,339) (373) (143) (29,235)
Distributions 8 (8,375,004) (820,938) - -
Capital gains tax - - - (31,127)
Withholding tax rebate/(expense) 268,503 182,260 574,317 (711,409)
Dutch tax remittance (827,927) (22,394) - (563,325)
Decrease in net assets attributable to holders of
redeemable participating units from operations (80,847,770) (28,231,523) (35,107,610) (29,792,726)

*For the period from 15 June 2022 to 31 December 2022.

There were no recognised income or expenses arising in the year/period other than those included above. In arriving at the results for the year/period, all

amounts above relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2022

Income

Income from financial instruments at fair value through profit or loss:
Dividend income

Gains and losses from financial instruments at fair value
through profit or loss:

Net realised losses on investments

Net unrealised losses on investments

Realised and unrealised losses on futures contracts

Income from financial instruments that are not at fair value
through profit or loss:

Bank interest income

Net realised losses on foreign currency

Net unrealised losses on foreign currency

Net expense

Operating expenses

Investment management fees

Management fees

Administration fees

Depositary fees

Audit fees

Transaction costs

Other expenses

Total operating expenses before finance costs

Expense rebate
Net loss from operations before finance costs

Finance costs

Bank interest expense
Distributions

Capital gains tax
Withholding tax expense
Dutch tax remittance

Decrease in net assets attributable to holders of redeemable participating units from operations

*For the period from 28 June 2022 to 31 December 2022.

Notes

(621N

(o2l e o]

NT Emerging
Markets SDG
Screened Low
Carbon Index FGR

Fund*
€

7,008,880

(1,920,564)
(59,728,737)
(778,251)

56,600
(96,488)
(27,978)

(55,486,538)

(121,962)

(98,856)
(99,867)
(11,701)
(1,248,479)
(43,139)

(1,624,004)

(57,110,542)

(17,182)
(2,543,142)
(70,497)
(774,685)
(342,879)

(60,858,927)

There were no recognised income or expenses arising in the period other than those included above. In arriving at the results for the period, all amounts

above relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CHANGES IN NET ASSETS

For the year ended 31 December 2023

Net assets attributable to holders of redeemable
participating unit at the beginning of the year

Issue of redeemable participating units
Redemption of redeemable participating units

Distributions

Net (decrease)/increase in net assets from redeemable
participating unit transactions

Increase in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year

Net assets attributable to holders of redeemable

participating units
Classified as liabilities
Classified as equity

Net assets attributable to holders of redeemable
participating unit at the beginning of the year

Issue of redeemable participating units
Redemption of redeemable participating units

Distributions

Net (decrease)/increase in net assets from redeemable
participating unit transactions

Increase in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year

Net assets attributable to holders of redeemable

participating units
Classified as liabilities
Classified as equity

Notes

20

20

Notes

20

20

Northern Trust
North America
Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust
Emerging Markets
Custom ESG Equity
Index UCITS FGR

FGR Fund Fund FGR Fund Fund
US$ € US$ €
1,657,336,573 1,094,460,012 721,264,658 4,366,400,713
516,621,996 264,583,546 95,706,099 1,214,191,082
(723,230,218) (230,398,974) (418,122,588) (1,040,611,575)
(206,608,222) 34,184,572 (322,416,489) 173,579,507
391,731,274 142,207,181 30,261,376 139,657,690
1,842,459,625 1,270,851,765 429,109,545 4,679,637,910
1,842,459,625 1,270,851,765 429,109,545 4,679,637,910

Northern Trust
World Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust
Europe Value ESG

Fund Fund Feeder Fund FGR Feeder Fund

€ € € €
5,061,876,944 814,168,031 897,082,289 28,980,329
1,236,075,672 225,864,427 348,629,265 4,570,330
(1,370,531,896) (230,646,911) (263,980,124) (12,529,766)
(134,456,224) (4,782,484) 84,649,141 (7,959,436)
979,082,831 100,487,615 199,975,999 3,783,651
5,906,503,551 909,873,162 1,181,707,429 24,804,544
5,906,503,551 909,873,162 1,181,707,429 24,804,544

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF CHANGES IN NET ASSETS (continued)

For the year ended 31 December 2023

Notes
Net assets attributable to holders of redeemable
participating unit at the beginning of the year 20

Issue of redeemable participating units
Redemption of redeemable participating units
Distributions 8

Net increase/(decrease) in net assets from redeemable
participating unit transactions

Increase in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year 20

Net assets attributable to holders of redeemable
participating units
Classified as liabilities

Classified as equity

Notes
Net assets attributable to holders of redeemable
participating unit at the beginning of the year 20

Issue of redeemable participating units
Redemption of redeemable participating units
Distributions 8

Net (decrease)/increase in net assets from redeemable
participating unit transactions

Increase/(decrease) in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year 20

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust
High Dividend

Estate ESG Index Pacific Custom ESG ESG Low Carbon  ESG World Equity
Fund Index FGR Fund Index FGR Fund Feeder Fund

€ € € €

1,346,210,199 811,532,571 806,708,625 255,374,720
806,604,215 103,299,934 230,597,802 58,855,057
(669,219,815) (476,017,998) (127,967,995) (27,039,940)
137,384,400 (372,718,064) 102,629,807 31,815,117
71,508,856 50,274,736 97,097,610 37,407,774
1,555,103,455 489,089,243 1,006,436,042 324,597,611
1,555,103,455 489,089,243 1,006,436,042 324,597,611
NT Europe SDG NT World SDG Northern Trust NT Emerging
Screened Low Screened Low World ESG Leaders Markets ESG
Carbon Index FGR  Carbon Index FGR ~ Equity Index FGR  Leaders SDG Index
Fund Fund Fund FGR Fund

€ € € €

522,589,062 173,229,191 328,724,683 322,046,703
62,138,980 110,512,255 62,594,234 53,966,994
(91,127,393) (21,422,024) (16,332,776) (19,200,000)

_ - - (5,966,994)

(28,988,413) 89,090,231 46,261,458 28,800,000
79,338,360 59,604,648 68,692,225 (5,260,922)
572,939,009 321,924,070 443,678,366 345,585,781
572,939,009 321,924,070 443,678,366 -

_ - - 345,585,781

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CHANGES IN NET ASSETS (continued)

For the year ended 31 December 2023

NT Emerging
Markets SDG
Screened Low
Carbon Index FGR

NT World Natural
Capital PAB Index

NT North America
SDG Screened Low
Carbon Index FGR

NT Pacific SDG
Screened Low
Carbon Index FGR

Fund 11 FGR Fund* Fund** Fund***

Notes € € € €
Net assets attributable to holders of redeemable
participating unit at the beginning of the year/period 20 719,347,783 - _ _
Issue of redeemable participating units 240,088,526 125,608,836 463,206,183 93,344,420
Redemption of redeemable participating units (107,582,863) (1,450,000) (21,617,839) (10,471,891)
Distributions 8 - - — -
Net increase in net assets from redeemable participating
unit transactions 132,505,663 124,158,836 441,588,344 82,872,529
(Decrease)/increase in net assets attributable to holders of
redeemable participating units from operations (36,642,818) 9,733,649 20,561,434 5,262,018
Net assets attributable to holders of redeemable
participating units at the end of the year/period 20 815,210,628 133,892,485 462,149,778 88,134,547
Net assets attributable to holders of redeemable
participating units
Classified as liabilities 815,210,628 133,892,485 462,149,778 88,134,547

Classified as equity —

*For the period from 27 June 2023 to 31 December 2023.
**For the period from 10 October 2023 to 31 December 2023.
***Eor the period from 16 October 2023 to 31 December 2023.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CHANGES IN NET ASSETS

For the year ended 31 December 2022

Net assets attributable to holders of redeemable
participating unit at the beginning of the year

Issue of redeemable participating units
Redemption of redeemable participating units

Distributions

Net (decrease)/increase in net assets from redeemable
participating unit transactions

Decrease in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year

Net assets attributable to holders of redeemable

participating units
Classified as liabilities
Classified as equity

Net assets attributable to holders of redeemable
participating unit at the beginning of the year

Issue of redeemable participating units
Redemption of redeemable participating units

Distributions

Net increase/(decrease) in net assets from redeemable
participating unit transactions

Decrease in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year

Net assets attributable to holders of redeemable

participating units
Classified as liabilities
Classified as equity

Notes

20

20

Notes

20

20

Northern Trust
North America
Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust
Emerging Markets
Custom ESG Equity
Index UCITS FGR

FGR Fund Fund FGR Fund Fund
US$ € US$ €
2,288,444,867 1,485,000,044 1,421,000,452 4,486,523,299
537,506,736 346,459,801 149,750,436 2,700,580,238
(692,409,950) (529,726,997) (490,629,625) (1,966,561,272)
(154,903,214) (183,267,196) (340,879,189) 734,018,966
(476,205,080) (207,272,836) (358,856,605) (854,141,552)
1,657,336,573 1,094,460,012 721,264,658 4,366,400,713
1,657,336,573 1,094,460,012 721,264,658 4,366,400,713

Northern Trust
World Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust
Europe Value ESG

Fund Fund Feeder Fund FGR Feeder Fund

€ € € €
5,454,810,397 1,295,649,557 1,503,333,753 31,979,375
1,057,553,432 201,993,277 252,407,996 15,706,902
(603,735,191) (509,488,480) (651,204,397) (12,338,698)
453,818,241 (307,495,203) (398,796,401) 3,368,204
(846,751,694) (173,986,323) (207,455,063) (6,367,250)
5,061,876,944 814,168,031 897,082,289 28,980,329
5,061,876,944 814,168,031 897,082,289 28,980,329

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF CHANGES IN NET ASSETS (continued)

For the year ended 31 December 2022

Net assets attributable to holders of redeemable
participating unit at the beginning of the year

Issue of redeemable participating units
Redemption of redeemable participating units
Distributions

Net increase/(decrease) in net assets from redeemable
participating unit transactions

Decrease in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Net assets attributable to holders of redeemable

participating unit at the beginning of the year/period

Issue of redeemable participating units
Redemption of redeemable participating units
Distributions

Net increase in net assets from redeemable participating

unit transactions

Decrease in net assets attributable to holders of
redeemable participating units from operations

Net assets attributable to holders of redeemable
participating units at the end of the year/period

Net assets attributable to holders of redeemable
participating units

Classified as liabilities

Classified as equity

Notes

20

20

Notes

20

20

*For the period from 15 June 2022 to 31 December 2022.

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust
High Dividend

Estate ESG Index Pacific Custom ESG ESG Low Carbon  ESG World Equity
Fund Index FGR Fund Index FGR Fund Feeder Fund

€ € € €

1,548,425,217 916,059,290 640,570,860 223,844,378
852,290,844 209,083,506 362,046,811 123,368,147
(685,787,641) (213,638,114) (79,839,376) (66,814,404)
166,503,203 (4,554,608) 282,207,435 56,553,743
(368,718,221) (99,972,111) (116,069,670) (25,023,401)
1,346,210,199 811,532,571 806,708,625 255,374,720
1,346,210,199 811,532,571 806,708,625 255,374,720
NT Europe SDG NT World SDG Northern Trust NT Emerging
Screened Low Screened Low World ESG Leaders Markets ESG
Carbon Index FGR  Carbon Index FGR  Equity Index FGR  Leaders SDG Index
Fund Fund Fund FGR Fund*

€ € € €

583,804,425 155,849,973 244,923,629 -
133,761,307 78,861,741 121,829,662 428,031,600
(114,128,900) (33,251,000) (2,920,998) (73,000,000)

- - - (3,192,171)

19,632,407 45,610,741 118,908,664 351,839,429
(80,847,770) (28,231,523) (35,107,610) (29,792,726)
522,589,062 173,229,191 328,724,683 322,046,703
522,589,062 173,229,191 328,724,683 -

- - - 322,046,703

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND

STATEMENT OF CHANGES IN NET ASSETS (continued)

For the year ended 31 December 2022
NT Emerging
Markets SDG

Screened Low
Carbon Index FGR

Fund*
Notes €
Net assets attributable to holders of redeemable participating unit at the beginning of the period 20 -
Issue of redeemable participating units 822,304,998
Redemption of redeemable participating units (42,098,288)
Distributions 8 -
Net increase in net assets from redeemable participating unit transactions 780,206,710
Decrease in net assets attributable to holders of redeemable participating units from operations (60,858,927)
Net assets attributable to holders of redeemable participating units at the end of the period 20 719,347,783
Net assets attributable to holders of redeemable participating units
Classified as liabilities 719,347,783

Classified as equity _

*For the period from 28 June 2022 to 31 December 2022.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CASH FLOWS

For the year ended 31 December 2023

Notes
Cash flows from operating activities

Increase in net assets attributable to holders of
redeemable participating units from operations

Net sale/(purchase) of investments

Adjustments for:

Net gains on investments

Net (increase)/decrease in receivables

Net increase/(decrease) in payables and accrued expenses
Net decrease in gains on derivatives

Reinvestments after dividend payment

Net cash generated from/(used in) operating activities

Cash flows from financing activities

Proceeds from issue of redeemable units

Payments from redemption of redeemable units
Distributions paid

Net cash (used in)/generated from financing activities

Net decrease in cash

Cash at the beginning of the year
Cash at the end of the year 10

Supplementary information
Bank interest paid

Bank interest received
Dividends received

Northern Trust
North America

Custom ESG Index

Northern Trust
Europe Custom
ESG Index FGR

Northern Trust
Developed Real
Estate Index UCITS

Northern Trust

Emerging Markets
Custom ESG Equity
Index UCITS FGR

FGR Fund Fund Fund
USs$ € €
391,731,274 142,207,181 139,657,690
200,620,390 (40,182,422) (200,362,287)
(390,428,470) (140,506,421) (147,097,597)
(70,560) 2,967,947 1,216,601
186,756 (75,645) 2,073,544
1,859,950 - 73,898,563
203,899,340 (35,589,360) (130,613,486)
511,713,592 262,077,120 1,109,941,205
(718,882,283) (229,124,499) (1,010,877,469)
(207,168,691) 32,952,621 99,063,736
(3,269,351) (2,636,739) (31,549,750)
11,180,348 4,865,308 45,000,933
7,910,997 2,228,569 13,451,183
(4,601) (1,508) (7,772)
601,421 241,358 1,902,496
23,040,290 30,648,733 106,117,498

Any differences between the proceeds from issue of redeemable units and payments from redemption of redeemable units per Statement of Cash Flows
and Statement of Changes in Net Assets are due to subscription receivable/redemption payable at year end and non-cash subscriptions and redemptions

during the year.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CASH FLOWS (continued)

For the year ended 31 December 2023

Notes
Cash flows from operating activities

Increase in net assets attributable to holders of
redeemable participating units from operations

Net sale/(purchase) of investments

Adjustments for:

Net gains on investments

Net decrease/(increase) in receivables

Net (decrease)/increase in payables and accrued expenses
Net decrease in gains on derivatives

Reinvestments after dividend payment

Net cash generated from/(used in) operating activities

Cash flows from financing activities

Proceeds from issue of redeemable units

Payments from redemption of redeemable units
Distributions paid

Net cash (used in)/generated from financing activities

Net increase/(decrease) in cash

Cash at the beginning of the year
Cash at the end of the year 10

Supplementary information

Bank interest paid
Bank interest received
Dividends received

Northern Trust
World Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
Europe Custom
ESG Equity Index
UCITS FGR Feeder

Northern Trust
North America
Custom ESG Equity
Index UCITS FGR

Northern Trust
Europe Value ESG

Fund Fund Feeder Fund FGR Feeder Fund

€ € € €

979,082,831 100,487,615 199,975,999 3,783,651
123,519,169 9,099,750 (84,095,560) 8,207,146
(966,894,156) (104,628,096) (199,885,786) (4,087,922)
894,190 93,581 (5,929) (55,992)
(297,290) 71,061 (42,103) 53,262
44,889,331 2,260,144 475,937 -
181,194,075 7,384,055 (83,577,442) 7,900,145
1,190,044,523 223,695,297 327,828,022 4,570,330
(1,370,836,937) (230,893,646) (244,199,795) (12,492,003)
(180,792,414) (7,198,349) 83,628,227 (7,921,673)

401,661 185,706 50,785 (21,528)
38,712 39,836 35,373 23,834
440,373 225,542 86,158 2,306
(9,769) 528 (161) 255

37 2,863 108 4

99,653,216 23,022,815 13,505,036 858,160

Any differences between the proceeds from issue of redeemable units and payments from redemption of redeemable units per Statement of Cash Flows
and Statement of Changes in Net Assets are due to subscription receivable/redemption payable at year end and non-cash subscriptions and redemptions

during the year.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CASH FLOWS (continued)
For the year ended 31 December 2023

Notes
Cash flows from operating activities

Increase in net assets attributable to holders of
redeemable participating units from operations

Net (purchase)/sale of investments

Adjustments for:

Net gains on investments

Net (increase)/decrease in receivables

Net increase/(decrease) in payables and accrued expenses
Net (increase) in gains on derivatives

Reinvestments after dividend payment

Net cash (used in)/generated from operating activities

Cash flows from financing activities

Proceeds from issue of redeemable units

Payments from redemption of redeemable units
Distributions paid

Net cash generated from/(used in) financing activities

Net increase/(decrease) in cash

Cash at the beginning of the year
Cash/(overdrawn cash) at the end of the year 10

Supplementary information

Bank interest paid
Bank interest received
Dividends received

Northern Trust
Developed Real

Northern Trust

Northern Trust
World Small Cap

Northern Trust
High Dividend

Estate ESG Index Pacific Custom ESG ESG Low Carbon  ESG World Equity
Fund Index FGR Fund Index FGR Fund Feeder Fund
€ € € €
71,508,856 50,274,736 97,097,610 37,407,774
(137,852,567) 365,411,241 (105,951,983) (33,953,757)
(68,019,669) (49,895,412) (91,948,828) (35,020,091)
(622,019) 1,163,077 (454,871) (236,222)
146,180 30,673 (46,149) (18,689)
(326,716) - - _
39,060,956 422,164 5,212,703 -
(96,104,979) 367,406,479 (96,091,518) (31,820,985)
672,149,223 103,932,939 224,659,559 58,835,640
(573,654,466) (475,527,997) (129,036,484) (27,059,244)
98,494,757 (371,595,058) 95,623,075 31,776,396
2,389,778 (4,188,579) (468,443) (44,589)
7,695,407 7,864,791 408,345 15,872
10,085,185 3,676,212 (60,098) (28,717)
(15,120) (14,939) (3,889) 183
364,500 30,046 3 358
52,112,133 10,681,019 15,889,544 8,231,168

Any differences between the proceeds from issue of redeemable units and payments from redemption of redeemable units per Statement of Cash Flows
and Statement of Changes in Net Assets are due to subscription receivable/redemption payable at year end and non-cash subscriptions and redemptions

during the year.

The accompanying notes form an integral part of these financial statements.
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NORTHERN TRUST UCITS FGR FUND
STATEMENT OF CASH FLOWS (continued)

For the year ended 31 December 2023

Notes
Cash flows from operating activities

Increase/(decrease) in net assets attributable to holders of
redeemable participating units from operations

Net sale/(purchase) of investments

Adjustments for:

Net (gains)/losses on investments

Net (increase)/decrease in receivables

Net (decrease)/increase in payables and accrued expenses
Net decrease in gains on derivatives

Reinvestments after dividend payment

Net cash generated from/(used in) operating activities

Cash flows from financing activities

Proceeds from issue of redeemable units

Payments from redemption of redeemable units
Distributions paid

Net cash (used in)/generated from financing activities

Net (decrease)/increase in 