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Investment Committee Agenda 
 

REGULAR MEETING 
 
TUESDAY, OCTOBER 14, 2025 
 
TIME:  10:30 A.M. OR IMMEDIATELY 

FOLLOWING THE REGULAR 
BOARD MEETING 

   
MEETING LOCATION: 
 

LACERS Boardroom 
977 N. Broadway 
Los Angeles, California 90012 
 

Important Message to the Public 
 

An opportunity for the public to address the Committee in person 
from the Boardroom and provide comment on items of interest that 
are within the subject matter jurisdiction of the Committee or on 
any agenda item will be provided at the beginning of the meeting 
and before consideration of items on the agenda. 
 
Members of the public who do not wish to attend the meeting in 
person may listen to the live meeting via YouTube streaming at 
the following link: LACERS Livestream. 
 

Disclaimer to Participants 
 

Please be advised that all LACERS Committee meetings are 
recorded. 
 

LACERS Website Address/link: 
www.LACERS.org 

 
In compliance with Government Code Section 54957.5, non-
exempt writings that are distributed to a majority or all of the 
Committee in advance of the meeting may be viewed by clicking 
on LACERS website at www.LACERS.org, at LACERS’ offices, or 
at the scheduled meeting. In addition, if you would like a copy of 
a public record related to an item on the agenda, please call (213) 
855-9348 or email at lacers.board@lacers.org.  
 

    
Chair: Thuy Huynh 
 
Committee Member:  Gaylord “Rusty” Roten 
 
Commissioner-Elect:      Susan Liem 
                                       
Manager-Secretary:    Todd Bouey 
 
Executive Assistant: Ani Ghoukassian 
 
Legal Counselor: City Attorney’s Office 
                                     Public Pensions General     
                                   Counsel Division 
 

Notice to Paid Representatives 
If you are compensated to monitor, attend, or speak at this meeting, 
City law may require you to register as a lobbyist and report your 
activity. See Los Angeles Municipal Code §§ 48.01 et seq. More 
information is available at ethics.lacity.org/lobbying. For assistance, 
please contact the Ethics Commission at (213) 978-1960 or 
ethics.commission@lacity.org. 
 

Request for Services 
As a covered entity under Title II of the Americans with Disabilities Act, 
the City of Los Angeles does not discriminate on the basis of disability 
and, upon request, will provide reasonable accommodation to ensure 
equal access to its programs, services and activities. 

 
Sign Language Interpreters, Communication Access Real-Time 
Transcription, Assisted Listening Devices, or other auxiliary aids and/or 
services may be provided upon request. To ensure availability, please 
make your request at least 72 hours prior to the meeting you wish to 
attend. Due to difficulties in securing Sign Language Interpreters, five 
or more business days notice is strongly recommended. For additional 
information, please contact (800) 779-8328 or RTT (888) 349-3996.   
                                            
Si requiere servicios de traducción, llámenos tres días (72 horas) antes 
de la reunión o evento al (800) 779-8328.  
 
For additional information, please contact: Board of Administration 
Office at (213) 855-9348 and/or email at lacers.board@lacers.org.  

 
CLICK HERE TO ACCESS BOARD REPORTS 

 

https://www.lacers.org/agendas-and-minutes
http://www.lacers.org/
http://www.lacers.org/
mailto:lacers.board@lacers.org
mailto:ethics.commission@lacity.org
mailto:lacers.board@lacers.org.
https://www.lacers.org/agendas-and-minutes
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I. PUBLIC COMMENTS AND GENERAL PUBLIC COMMENTS ON MATTERS WITHIN THE 
COMMITTEE'S JURISDICTION AND COMMENTS ON ANY SPECIFIC MATTERS ON THE 
AGENDA  
 

II. APPROVAL OF MINUTES FOR THE MEETING OF SEPTEMBER 9, 2025 AND POSSIBLE 
COMMITTEE ACTION 

 
III.  CHIEF INVESTMENT OFFICER VERBAL REPORT 

 
IV.  PRESENTATION BY NORTHERN TRUST REGARDING SECURITIES LENDING ACTIVITY 

REPORT FOR THE PERIOD JULY 1, 2024 TO JUNE 30, 2025 
 

V.  CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54956.81 TO 
CONSIDER SALE OF TWO PARTICULAR, SPECIFIC REAL ESTATE INVESTMENTS AND 
POSSIBLE COMMITTEE ACTION  
 

VI. OTHER BUSINESS 
 

VII. NEXT MEETING: The next Regular meeting of the Investment Committee is scheduled for 
Tuesday, November 11, 2025, at 10:30 a.m., or immediately following the Board Meeting in the 
LACERS Boardroom at 977 N. Broadway, Los Angeles, CA 90012-1728. 

 
VIII. ADJOURNMENT  
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Board of Administration Agenda 
 

SPECIAL MEETING 
 

TUESDAY, OCTOBER 14, 2025 
 

TIME:  10:30 A.M. OR IMMEDIATELY 
FOLLOWING THE REGULAR 
BOARD MEETING 

   

MEETING LOCATION: 
 

LACERS Boardroom 
977 N. Broadway 
Los Angeles, California 90012 
 

Important Message to the Public 
 

An opportunity for the public to address the Board and provide 
comment on items of interest that are within the subject matter 
jurisdiction of the Committee or on any agenda item will be 
provided at the beginning of the meeting and before consideration 
of items on the agenda. 
 
Members of the public who do not wish to attend the meeting in 
person may listen to the live meeting via YouTube streaming at 
the following link: LACERS Livestream. 
 

Disclaimer to Participants 
 

Please be advised that all LACERS Committee meetings are 
recorded. 
 

LACERS Website Address/link: 
www.LACERS.org 

 
In compliance with Government Code Section 54957.5, non-
exempt writings that are distributed to a majority or all of the 
Committee in advance of the meeting may be viewed by clicking 
on LACERS website at www.LACERS.org, at LACERS’ offices, or 
at the scheduled meeting. In addition, if you would like a copy of 
a public record related to an item on the agenda, please call (213) 
855-9348 or email at lacers.board@lacers.org.  

 

 
President:                       Annie Chao 
Vice President:    Janna Sidley 
 
Commissioners:            Thuy T. Huynh 
                                      Thomas Moutes 
                                      Gaylord “Rusty” Roten 
                                      Sung Won Sohn 
 
Commissioner-Elect:     Susan Liem 
                                                                                   
Manager-Secretary:  Todd Bouey 
 
Executive Assistant: Ani Ghoukassian 
 
Legal Counsel:  City Attorney’s Office 
                                      Public Pensions General     
                                      Counsel Division 

 
Notice to Paid Representatives 

If you are compensated to monitor, attend, or speak at this meeting, 
City law may require you to register as a lobbyist and report your 
activity. See Los Angeles Municipal Code §§ 48.01 et seq. More 
information is available at ethics.lacity.org/lobbying. For assistance, 
please contact the Ethics Commission at (213) 978-1960 or 
ethics.commission@lacity.org. 
 

Request for Services 
As a covered entity under Title II of the Americans with Disabilities Act, 
the City of Los Angeles does not discriminate on the basis of disability 
and, upon request, will provide reasonable accommodation to ensure 
equal access to its programs, services and activities. 

 
Sign Language Interpreters, Communication Access Real-Time 
Transcription, Assistive Listening Devices, Telecommunication Relay 
Services (TRS), or other auxiliary aids and/or services may be 
provided upon request. To ensure availability, you are advised to 
make your request at least 72 hours prior to the meeting you wish to 
attend. Due to difficulties in securing Sign Language Interpreters, five 
or more business days’ notice is strongly recommended. For 
additional information, please contact: Board of Administration Office 
at (213) 855-9348 and/or email at lacers.board@lacers.org. 

 
CLICK HERE TO ACCESS BOARD REPORTS 

 
  
I.  PUBLIC COMMENTS AND GENERAL PUBLIC COMMENTS ON MATTERS WITHIN THE 

COMMITTEE'S JURISDICTION AND COMMENTS ON ANY SPECIFIC MATTERS ON THE 
AGENDA  

https://www.lacers.org/agendas-and-minutes
http://www.lacers.org/
http://www.lacers.org/
mailto:lacers.board@lacers.org
mailto:ethics.commission@lacity.org
mailto:ani.ghoukassian@lacers.org
https://www.lacers.org/agendas-and-minutes
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II. APPROVAL OF MINUTES FOR THE MEETING OF SEPTEMBER 9, 2025 AND POSSIBLE 

COMMITTEE ACTION 
 

III.  CHIEF INVESTMENT OFFICER VERBAL REPORT 
 

IV.  PRESENTATION BY NORTHERN TRUST REGARDING SECURITIES LENDING ACTIVITY 
REPORT FOR THE PERIOD JULY 1, 2024 TO JUNE 30, 2025 
 

V.  CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54956.81 TO 
CONSIDER SALE OF TWO PARTICULAR, SPECIFIC REAL ESTATE INVESTMENTS AND 
POSSIBLE COMMITTEE ACTION  
 

VI. OTHER BUSINESS 
 

VII. NEXT MEETING: The next Regular meeting of the Investment Committee is scheduled for 
Tuesday, November 11, 2025, at 10:30 a.m., or immediately following the Board Meeting in the 
LACERS Boardroom at 977 N. Broadway, Los Angeles, CA 90012-1728. 

 
VIII. ADJOURNMENT  
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MINUTES OF THE REGULAR MEETING 
INVESTMENT COMMITTEE 

LOS ANGELES CITY EMPLOYEES' RETIREMENT SYSTEM 
 

September 9, 2025 
 

    12:24 p.m. 
 

 
PRESENT:                                       Presiding Officer:            Annie Chao    
     
 Committee Member:  Gaylord “Rusty” Roten 
                  
   Legal Counselor:                       Miguel Bahamon  
       
                                                         Manager-Secretary:     Todd Bouey  
 
   Executive Assistant: Ani Ghoukassian 
 
   Commissioner: Thomas Moutes 
 
ABSENT:    Chair:   Thuy Huynh 
            
 

The Items in the Minutes are numbered to correspond with the Agenda. 
 
Commissioner Moutes joined the Investment Committee meeting. Any votes were taken by Investment 
Committee members only.  
 

I 
 
PUBLIC COMMENTS AND GENERAL PUBLIC COMMENTS ON MATTERS WITHIN THE 
COMMITTEE’S JURISDICTION AND COMMENTS ON ANY SPECIFIC MATTERS ON THE AGENDA 
– Presiding Officer Chao asked if any persons wished to speak on matters within the Committee’s 
jurisdiction, to which there were no public comment cards submitted. 
 

II 
 

APPROVAL OF MINUTES FOR THE MEETING OF JULY 8, 2025 AND POSSIBLE COMMITTEE 
ACTION – Committee Member Roten moved approval, and adopted by the following vote: Ayes, 
Committee Members Roten, and Presiding Officer Chao -2; Nays, None.  
 

III 
 
CHIEF INVESTMENT OFFICER VERBAL REPORT – Rod June, Chief Investment Officer, discussed 
the following item: 
 

• Distribution of Investment Committee Forward Calendar.  
• Distribution and review of the inaugural Public Markets Manager Watch List Report.  

 

Agenda of:  Oct. 14, 2025 
 
Item No:      II 
 
 
 
 
 

         



 

                                   2  

IV 
 

INVESTMENT MANAGER CONTRACT WITH OBERWEIS ASSET MANAGEMENT, INC. 
REGARDING THE MANAGEMENT OF AN ACTIVE NON-U.S. SMALL CAP EQUITIES PORTFOLIO 
AND POSSIBLE COMMITTEE ACTION – Barbara Sandoval, Investment Officer II, presented and 
discussed this item with the Committee for two minutes. Committee Member Roten moved approval, 
and adopted by the following vote: Ayes, Committee Members Roten, and Presiding Officer Chao -2; 
Nays, None. 
 
           V 
 
PROXY VOTING ACTIVITY REPORT FOR THE PERIOD ENDING JULY 1, 2024 TO JUNE 30, 2025 
– Rod June, Chief Investment Officer, and Wendy Norman, Investment Officer I, presented and 
discussed this item with the Committee for 17 minutes. Presiding Officer Chao requested a report with 
votes that are within the LACERS Investment Policy and votes outside the LACERS Investment Policy. 
This report was received by the Board and filed. 
 
          VI  
 
OTHER BUSINESS – Presiding Officer Chao requested staff to consider alternative ways to have a 
better understanding of the Proxy Voting policy.  
 

VII 
 

NEXT MEETING: The next Regular Meeting of the Investment Committee is scheduled for Tuesday, 
October 14, 2025, at 10:30 a.m. or immediately following the Board Meeting, in the LACERS Boardroom 
at 977 N. Broadway, Los Angeles, CA 90012-1728. 

  
          VIII 
 
ADJOURNMENT – There being no further business before the Committee, Presiding Officer Chao 
adjourned the meeting at 12:58 p.m.  
 
 

________________________________ 
 Annie Chao  
 Presiding Officer  
_________________________________ 
Todd Bouey 
Manager-Secretary 
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Todd Wandell
Sr Relationship Manager
Securities Finance

Northern Trust Global Securities Lending
Prepared for: Los Angeles City Employees’ Retirement System (LACERS)

Reporting Date: July 1st 2024 – June 30th 2025
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Biography
Todd Wandell joined the Securities Finance organization in December 2022 as Relationship 
Manager for US Public Funds, Foundations & Endowments and Investment Manager 
clients. Todd joined Northern Trust in 2011 in Investment Operations Outsourcing where he 
primarily handled front/back-office reconciliations and cash processing. He then 
transitioned over to Hedge Fund Services before moving to the Global Fund Services Client 
team in 2015. For seven years, Todd was an integral member of the GFS Client Services 
Delivery Manager Team, servicing several global, strategic investment manager clients. 

Todd received a Bachelor of Science degree from the University of Illinois and a Master of 
Business Administration degree from Northern Illinois University. 
 
 

Todd Wandell
Vice President, Sr Relationship 
Manager, Securities Finance, 
Asset Servicing
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Securities Lending Defined
Securities transferred on a temporary basis from a lender to a borrower with the latter obliged to 
return the securities either on demand or at the end of a specific period.
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Step 1

Securities are 
temporarily borrowed 
by the borrower from 
the lender.

Step 2 Step 3 Step 5Step 4

The borrower provides 
collateral with an 
agreed margin in 
exchange for the 
securities and pay a 
rebate or fee for the 
transaction.

Cash provided as 
collateral is invested 
according to agreed 
investment guidelines 
and provides an 
additional revenue 
opportunity. 
Noncash collateral is 
held but not 
reinvested.

The value of loaned 
securities is marked-to-
market daily by the 
lending agent, resulting 
in the borrower 
providing further 
collateral if prices 
increase or the lending 
agent returning 
collateral if prices 
decline.

The loan is unwound 
when the client sells 
the security or asked 
for it back or the 
borrower returns the 
security. Collateral is 
then returned. Lending 
revenue less expenses 
is posted monthly.

Lender (LACERS) - beneficial 
owner of the securities

Borrower - to whom the assets are 
being lent, usually a broker-dealer

Lending Agent (Northern Trust) - 
the party negotiating and 

facilitating the loan

Re-investment manager - portfolio 
manager/team who invests the 

cash collateral

PARTIES TO A LOAN:

AgentLender Borrower

Securities

Collateral + Fee/rebate

IC Meeting: 10/14/25 
Item IV



NTAC:3NS-20

How Revenue is Generated
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Example: Northern Trust lends $25 million of US Equity

Non-Cash Loan
The $25 million market value loan is for 30 days collateralized by a US Treasury.

Cash Loan
The $25 million market value loan is for 30 days collateralized with cash (OBFR at 5.30%).

1 Receive non-cash collateral valued at $25,500,000 (102%)

2 Fee charged to borrower on the value of the loan (20 bps) $4,167

3 Gross revenue (gross spread 20 bps) credited to client monthly $4,167

4 Monthly lender’s fee (@ 20%) $833

5 Net client earnings $3,333

1 Receive cash collateral valued at $25,500,000 (102%)

2 Cash collateral invested in a collateral pool at yield of 5.50% $116,875

3 Rebate paid to borrower at rate of 5.20% $(110,500)

4 Gross Revenue (gross spread 30 bps) $6,375

5 Monthly lender’s fee (@ 20%) $1,275

6 Net client earnings $5,100

IC Meeting: 10/14/25 
Item IV
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Global Securities Lending
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Designed to enhance the return of an overall investment program without interfering with the investment strategy.

*Average for June 2025. **CSD Central Security Depository.

Client Focus

Global 
Coordination

Experience

Innovation

Trading

We strive to extract the highest amount of 
intrinsic value from each loan, while 
mitigating risk for the benefit of our clients.

WHO WE ARE WHAT WE DO WHO WE SERVE

A core business within Northern Trust and 
an  industry leader in terms of size, scale 
and  innovation.

420
CL I E N T S  F R O M  3 1  CO U N T R I E S

$1.80T
O F  L E N D A B L E  S E CU R I T I E S *

$192B
O F  L O A N S  O U T S T A N D I N G *

64
A P P R O V E D  B O R R O W E R S  A T  P A R E N T  L E V E L

• Cash Management

• Risk Management

• Customized participation and 
collateral  selection

• Lend in 35 countries and 
42 markets  worldwide Equity & Fixed 
Income markets

• 24-hour trading
– Supported by our single, multi-

currency  proprietary platform
– Locations in Hong Kong, London, 

Toronto,  Sydney and Chicago

Corporations

Endowments and Foundations

Public Funds

Mutual Funds

Insurance

Government

Taft Hartley

IC Meeting: 10/14/25 
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Managing Risk
Risk management is instrumental to our program

northerntrust.com  |  © 2025 Northern Trust 6

INTEREST RATE

Loan rebate rate exceeds earnings on cash 
collateral investments

Mitigating factors:

• Weekly gap analysis

• Shared risk

• Stress testing of portfolio 

CASH COLLATERAL REINVESTMENT

Cash collateral investment becomes impaired or 
decreases value

Mitigating factors:

• Client approved guidelines

• Dedicated team of fixed income research analysts

• Daily automated compliance

TRADE SETTLEMENT

Fund sells securities and borrower doesn’t return in 
time for trade to settle

Mitigating factors:

• Timely communication

• Automated reallocations

• Trade settlement protection

BORROWER

Borrower defaults and collateral is not sufficient to 
cover

Mitigating factors:

• Credit review of borrowers

• Over-collateralization / Daily marking

• Indemnification

• Risk Analysis tools

IC Meeting: 10/14/25 
Item IV
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Securities Lending Demand Trends 

northerntrust.com  |  © 2025 Northern Trust 7

As we enter 2H 2025, persistently volatility in market prices, stubborn inflation, prolonged higher interest rates and continued geopolitical 
uncertainty will drive demand dynamics. Overall, 2Q2025 securities lending revenue was up 22%* YOY, reacting favorably to extended 
market volatility, but fees remain tight.

Borrower Demand Trends 

Leverage, capital and balance sheet constraints for borrowers driving 
differentiation between collateral sets, trades and jurisdictions for lenders 

( +) fluctuating 
equity 

valuations

( + ) Shift away 
from HF long 

bias 

( + ) High Bond 
Yields 

( + ) Volatility 
along the curve 
driving specials

( + ) EM 
demand e.g. 
Saudi, Korea 

( +) Reduced 
PB 

Internalization 

( + ) Elevated 
demand for 

HQLA vs Equity

( - ) 
Compression in 
XCCY Spreads

( + ) Sector 
specific 
demand 

e.g. EV and AI

( - ) Avg Fees 
remain low 

( + ) EM assets 
impacted by US 

policy

( + ) HY 
corporate 
bonds well 

sought

What does this mean for Lenders? 

Mobilize GC assets to maintain returns 

Collateral Flexibility  

Engagement on stock and term opportunities 

Borrower diversification 

Optimisation of assets  

Equities Fixed Income 

Understanding capital and risk protection

Stats: 06/30/2025 (+) positive market impact, (-) negative market impact

*Source : https://www.spglobal.com/marketintelligence/en/mi/research-analysis/q2-2025-securities-finance-market-review.html

Impact to specific clients will vary based on portfolio composition and lending parameters 

IC Meeting: 10/14/25 
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Investment Profile: LACERS Custom Cash Collateral Fund

northerntrust.com  |  © 2025 Northern Trust 8

June 30, 2025

NOTE: This information was created using the best unaudited data available to us and may not be completely reliable, accurate, or timely. Data is prepared on a settled basis, which 
may differ from traded basis data on the Cash Collateral Holdings report. “Traded Basis” reflects pending trades.

IC Meeting: 10/14/25 
Item IV



NTAC:3NS-20

Historical Earnings Summary – 7 Years
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$35,541,763 

GROSS REVENUE

$30,218,294

NET REVENUE

USD Cash, US Treasuries 
and Agencies, OECD Debt 

and Equities 

COLLATERAL  ACCEPTANCE

Lending Limit and Limited 
Acceptance of Equities 

Collateral

RESTRICTION S

Net Earnings

Notes: 
• Los Angeles City Employees’ Retirement System (LACERS) has historically received 85% of the total revenue and Northern Trust receiving 

15%. 
• Fee split has since been amended to 80% / 20% as of the new lending agreement effective August 1st, 2025.
• Cash collateral guidelines were adjusted to be more conservative (as compared to previous in-place guidelines) in March 2020. This, 

together with softer demand for borrowing equities drives the declining trend in revenue demonstrated here and on slide 13.
• Equities are accepted as collateral against equities loans only. 

IC Meeting: 10/14/25 
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PERFORMANCE SCORECARD
July 1st 2024 – June 30th 2025

July 1st 2025 – August 30th 2025 (2 months)

IC Meeting: 10/14/25 
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PERFORMANCE SCORECARD: DATE RANGE COMPARISON

IC Meeting: 10/14/25 
Item IV



NTAC:3NS-20
northerntrust.com  |  © 2025 Northern Trust 12

PERFORMANCE SCORECARD: TOP TEN EARNING SECURITIES 
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Potential Program Enhancements
Align risk profile with standard program parameters and protect loan volumes

northerntrust.com  |  © 2025 Northern Trust 13

1

Amend Cash Collateral Reinvestment 
Guidelines

o Duration Guidelines - increase the 
permissible holding period for individual 
securities to align with established 
standard guidelines

o Eligible Security Types - reintroduce Asset-
Backed Commercial Paper (“ABCP”) as an 
allowable investment vehicle within the 
portfolio

o Foreign Bank Exposure - Accept obligations 
issued by foreign commercial banks only if 
the issuing entity is domiciled in a country 
with a sovereign credit rating of A+ or 
higher

o Repo Exposure - raise the maximum 
allowable percentage of the Fund’s total 
assets that may be invested in repurchase 
agreements with a single counterparty 
from 15% to 25%

2

Raising/Lifting of Limits on Loan to 
Borrowers

o Increase the maximum allowable value of 
Borrowed Securities to a single Borrower 
(including affiliated entities) from the 
current 20% threshold to a higher limit, 
enhancing flexibility in borrower 
engagement.

o Expanded loan volumes to qualified 
borrowers generate incremental lending 
revenue

o No change to existing borrower default 
indemnification; current protections remain 
in place

3

Omnibus Pledge

o International borrowers seek to reduce 
capital costs, making Omnibus Pledge 
structure attractive

o Clients approving this model may 
protect or increase their general 
collateral utilization (impacts may vary 
by portfolio and borrower approvals)

o No change to existing borrower default 
indemnification; current protections 
remain in place

o No additional risk for clients compared 
to Title Transfer

IC Meeting: 10/14/25 
Item IV



NTAC:3NS-20

Important Information

northerntrust.com  |  © 2025 Northern Trust 14

Although this report has been prepared using information believed to be reliable, it may contain information provided by third parties or derived from third party information, and/or information that may have been obtained from, categorized or 
otherwise reported based upon client direction. The Northern Trust Company does not guarantee the accuracy, timeliness or completeness of any such information. The information included in this report is intended to assist clients with their 
financial reporting needs, but you must consult with your accountants, auditors and/or legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and accounting guidance. The Northern Trust Company 
and its affiliates shall have no responsibility for the consequences of investment decisions made in reliance on information contained in this report. 

Confidentiality Notice: This communication is confidential, may be privileged, and is meant only for the intended recipient. If you are not the intended recipient, please notify the sender as soon as possible.  All materials contained in this 
presentation, including the description of Northern Trust, its systems, processes and pricing methodology, are proprietary information of Northern Trust. In consideration of acceptance of these materials, the recipient agrees that it will keep all such 
materials strictly confidential and that it will not, without the prior written consent of Northern Trust, distribute such materials or any part thereof to any person outside the recipient’s organization or to any individual within the recipient’s 
organization who is not directly involved in reviewing this presentation, unless required to do so by applicable law.  If the recipient is a consultant acting on behalf of a third party client, the recipient may share such materials with its client if it 
includes a copy of these restrictions with such materials.  In such event, the client agrees to comply with these restrictions in consideration of its accepting such materials.

© 2025 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, Illinois 60603 U.S.A. Incorporated with limited liability as an Illinois corporation under number 0014019. Products and services provided by subsidiaries of Northern 
Trust Corporation may vary in different markets and are offered in accordance with local regulation. This material is directed to professional clients only and is not intended for retail clients. For Asia-Pacific markets, it is directed to expert, 
institutional, professional and wholesale clients or investors only and should not be relied upon by retail clients or investors. For legal and regulatory information about our offices and legal entities, visit northerntrust.com/disclosures. The views, 
thoughts, and opinions expressed in the text belong solely to the author, and not necessarily to the author's employer, organization, committee or other group or individual. The following information is provided to comply with local disclosure 
requirements: The Northern Trust Company, London Branch, Northern Trust Global Investments Limited, Northern Trust Securities LLP and Northern Trust Investor Services Limited, 50 Bank Street, London E14 5NT. Northern Trust Global Services SE, 
10 rue du Château d’Eau, L-3364 Leudelange, Grand-Duché de Luxembourg, incorporated with limited liability in Luxembourg at the RCS under number B232281; authorised by the ECB and subject to the prudential supervision of the ECB and the 
CSSF; Northern Trust Global Services SE UK Branch, UK establishment number BR023423 and UK office at 50 Bank Street, London E14 5NT; Northern Trust Global Services SE Sweden Bankfilial, Ingmar Bergmans gata 4, 1st Floor, 114 34 Stockholm, 
Sweden, registered with the Swedish Companies Registration Office (Sw. Bolagsverket) with registration number 516405-3786 and the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) with institution number 11654; Northern Trust 
Global Services SE Netherlands Branch, Viñoly 7th floor, Claude Debussylaan 18 A, 1082 MD Amsterdam; Northern Trust Global Services SE Abu Dhabi Branch, registration Number 000000519 licenced by ADGM under FSRA #160018; Northern Trust 
Global Services SE Norway Branch, org. no. 925 952 567 (Foretaksregisteret) [VAT if applicable], address Third Floor, Haakon VIIs gate 6 0161 Oslo, is a Norwegian branch of Northern Trust Global Services SE supervised by Finanstilsynet. Northern 
Trust Global Services SE Leudelange, Luxembourg, Zweigniederlassung Basel is a branch of Northern Trust Global Services SE. The Branch has its registered office at Grosspeter Tower, Grosspeteranlage 29, 4052 Basel, Switzerland, and is authorised 
and regulated by the Swiss Financial Market Supervisory Authority FINMA. The Northern Trust Company Saudi Arabia, PO Box 7508, Level 20, Kingdom Tower, Al Urubah Road, Olaya District, Riyadh, Kingdom of Saudi Arabia 11214-9597, a Saudi Joint 
Stock Company – capital 52 million SAR. Regulated and Authorised by the Capital Market Authority License #12163-26 CR 1010366439. Northern Trust (Guernsey) Limited (2651)/Northern Trust Fiduciary Services (Guernsey) Limited 
(29806)/Northern Trust International Fund Administration Services (Guernsey) Limited (15532) are licensed by the Guernsey Financial Services Commission. Registered Office: Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3DA. Northern 
Trust International Fund Administration Services (Ireland) Limited (160579)/Northern Trust Fiduciary Services (Ireland) Limited (161386),  Registered Office: Georges Court, 54-62 Townsend Street, Dublin 2, D02 R156, Ireland.
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