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Key Facts

Domicile

Inception

Legal Structure
Fund Size
Benchmark
Dealing Frequency

Cut Off

Minimum  Initial
Investment

ISIN

Bloomberg Ticker

SEDOL

Fund Rating

Portfolio Managers

Ireland

01 Dec 2008
UCITS

£32.70m
Overnight LIBID
Daily

10am Irish Time
£1,000,000
IEOOB3CMG844

NORSDAI

B3CMG84

AAAM

Daniel Smith
Geeta Sharma
Morten Olsen

Inception date is indicative of funding date on

initial share class

Fund Guidelines

Moodys Minimum

Security Rating (LT/ST) Aa2/P1

or Equivalent

Maximum WAM 60 Days
Maximum WAL 120 Days

Portfolio Information

7-day Average Yield

30-day Average Yield

WAM
as at 31 Dec 2011

WAL
as at 31 Dec 2011

Fund

0.45%

0.41%

4 day

4 day

Fund holdings and shareholder concentration
are available upon request.

@ Northern Trust

INVESTMENT MANAGER

Northern Trust Global Investments is a global multi-asset class investment
manager serving clients worldwide. Northern Trust Global Investments brings
together the resources of the Northern Trust Company, Northern Trust
Investments, Inc., Northern Trust Global Investments Limited, Northern Trust
Global Advisors, Inc and its subsidiaries, to offer investment products and
services to personal and institutional markets.

INVESTMENT OBJECTIVE

The objective of The Sterling Government Liquidity Fund is to preserve
capital, maintain liquidity and generate current income by investing in short-
term and fund rate debt securities of governments and explicitly guaranteed
agencies denominated in the base currency of the fund.

INVESTOR PROFILE

Investors seeking a highly liquid investment approach for their short term
cash investment, avoiding non-government exposure. Designed for
institutional investors including: multi-nationals, pension funds, insurance
companies, sovereign wealth funds, charities and subadvisory.

Fund Performance

Annualised 1-Month Returns
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Fund e Benchmark

1 Month% 3 Month% YTD% 1Year % 2 Year% S"".:e
Inception%
0.40 0.41 0.46 0.46

0.47 0.57

Fund

Benchmark 0.46 0.46 0.45 0.45 0.43 0.59

All performance is shown on a gross annualised basis please refer to the fund prospectus for pricing information.
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PORTFOLIO MANAGER

Northern Trust Global Investments has a team approach to portfolio management to
ensure consistency of coverage and performance. The Sterling Government Liquidity
Fund is managed in London by the Liquidity Management team which is led by David
Blake.

= Government Backed
Repo: 100.00%

PORTFOLIO MANAGER COMMENTARY

Economic data was fairly soft during the month as austerity and the slowdown in the
euro area continued. November PMI Manufacturing was broadly unchanged, whilst
the services PMI was slightly better than the forecast, rising from 51.3 to 52.1. Both
industrial and manufacturing production were down -0.7% MOM in December, whilst
the ILO unemployment rate remained at 8.3% in December. On a brighter note,
inflation fell from 5.0% to 4.8% in November.

Moody's Breakdown

= Aaa: 100.00% “

Maturity Distribution

The Bank of England (BoE) left its policy on the bank rate and the asset purchases
unchanged in December. The committee acknowledged that economic activity has
remained subdued given the UK’s exposure to weaknesses in the euro area. It retained
the view that inflation will likely fall sharply by early 2012 as temporary factors
influencing it recede, although there is uncertainty over the pace at which it will
continue to fall thereafter. The existing programme of asset purchases will take a
further two months to complete, whilst substantially increasing the current monthly
rate of purchases will prove challenging due to market capacity and volatility in the
financial markets.

The ECB’s announcement to offer bank loans for three years at 1% helped the
markets recover slightly in December. However, rising pressures in the banking
sector due to ongoing concerns in Europe and increased stress in markets led to a

100.00% sharp increase in 3 month LIBOR rates. The yields on longer-term UK government
100.00% 1 bonds were also volatile and on balance moved lower over the month.
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UK/Other Benelux Nordics Middle East Asia
David Rothon or Jay Gerard Van Leusden Kristina llar Kais Abbas Ee Fang Chen
Powell or Arnaud Bizet
GV34@ntrs.com KI7@ntrs.com KA74@ntrs.com EC98@ntrs.com
JP162@ntrs.com or AB233@ntrs.com
+31 20 799-7656 +46 8 5051 6480 +971 2659 4073 +65 6437 6701
+44 207 982 1270 +31 20 799-7744

This material is directed to eligible counterparties and professional clients only and should not be relied upon by retail clients. For Asia Pacific markets, it is directed to
institutional investors, expert investors and professional investors only and should not be relied upon by retail investors. Information in this report has been obtained from
sources believed to be reliable, but its accuracy and completeness are not guaranteed. The Sterling Government Liquidity Fund is a sub-fund of the Northern Trust Global
Funds plc. The Northern Trust Global Funds plc is an unregulated collective investment scheme in the UK and is promoted in the UK in accordance with the Financial
Services and Markets Act 2000 (Promotion of Collective Investment Schemes (Exemptions) Order 2001). Past performance does not guarantee future results. This
information is provided for illustrative purposes only and does not constitute a recommendation for any investment strategy or product described herein. This information is
not intended as investment advice and does not take into account an investor's individual circumstances.

Northern Trust Global Investments (NTGI) is the trading name for the asset management activities of the entities that belong to the Northern Trust Corporation, a holding
company based in Chicago. NTGI comprises of The Northern Trust Company, Northern Trust Investments, Inc., Northern Trust Global Investments Limited (NTGIL),
Northern Trust Global Investments Japan, K.K., and Northern Trust Global Advisors, Inc. and its subsidiaries.

NTGIL is authorised and regulated by the Financial Services Authority in the United Kingdom.
Registered in England 03929218. Registered Office: 50 Bank Street, London E14 5NT.
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