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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 925952567

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 4 24 317 467 20 380 565
Annen driftsinntekt -47 -382
Sum inntekter 24 317 420 20380 183
K ostnader

Administrative expenses 5 12 948 639 11 616 904
Staff costs 6 5278 453 4040 392
Sum kostnader 18 227 092 15 657 296
Driftsresultat 6 090 328 4722 887
Annen rentekostnad 8 62 876 41 422
Sum finanskostnader 62 876 41 422
Netto finans -62 876 -41 422
Resultat far skattekostnad 6 027 452 4 681 465
Tax on profit 11 1519774 1180599
Arsresultat 4 507 678 3500 866
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Tangible fixed assets 12 806 769 1686 881
Sum varige driftsmidler 806 769 1686 881
Sum anleggsmidler 806 769 1 686 881
Omlgpsmidler

Varer

Fordringer

Kundefordringer 13 9019 861 3976 599
Prepaid expenses 13 295 963 288 249
Deferred tax 13 11473 13136
Other debtors 13 46 000 0
Konsernfordringer 13 16 848 211

Sum fordringer 26 221 508 4277984

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 14 45 318 487 48 183 149
Sum bankinnskudd, kontanter og lignende 45 318 487 48 183 149
Sum omlgpsmidler 71 539 995 52 461 133
SUM EIENDELER 72 346 764 54 148 014

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital

Opptjent egenkapital
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Balanse

Belgp i: NOK Note 2024 2023
Retained earnings 16 2070804 1063 126
Sum opptjent egenkapital 2070804 1063 126
Sum egenkapital 2070804 1063126
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease Liability 15 852 661 1739420
Sum annen langsiktig gjeld 852 661 1739420
Sum langsiktig gjeld 852 661 1739420

K ortsiktig gjeld

Taxation 15 1516 858 1178 496
Kortsiktig konserngjeld 15 65 252 797 48 699 328
Accrued expenses 2 653 644 1467 644
Sum kortsiktig gjeld 69 423 299 51 345 468
Sum gjeld 70 275 960 53 084 888
SUM EGENKAPITAL OG GJELD 72 346 764 54148 014
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- Deloitte AS
Delo‘tte Lars Hilles gate 30
[ ] Postboks 6013, Postterminalen
NQO-5008 Bergen
Norway

+47 5521 8100
www.deloitte.no

To the owners of Northern Trust Global Services Se NUF

INDEPENDENT AUDITOR'S REPORT

Opinion

We have audited the financial statements of Northern Trust Global Services Se NUF, which comprise the balance sheet
as at 31 December 2024, statement of comprehensive income, statement of changes in equity, statement of cash flows
for the year then ended, and notes to the financial statements, including material accounting policy information.

In our opinion

the financial statements comply with applicable statutory requirements, and

the financial statements give a true and fair view of the financial position of the Branch as at 31 December
2024, and its financial performance and its cash flows for the year then ended in accordance with IFRS
Accounting Standards as adopted by the EU.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Branch as required by relevant laws and regulations in Norway and the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

OCther information

The Managing Director (management) is responsible for the information in the Management report. The other
infarmation comprises information in the annual report, but does not include the financial statements and our
auditor’s report thereon. Our opinion on the financial statements does not cover the information in the Management
report.

In connection with our audit of the financial statements, our responsibility is to read the Management report. The
purpose is to consider if there is material inconsistency between the Management report and the financial statements
or our knowledge obtained in the audit, or whether the Management report otherwise appears to be materially
misstated. We are required to report if there is a material misstatement in the Management report. We have nothing
to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Management report

* is consistent with the financial statements and
e  contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with IFRS Accounting Standards as adopted by the EU, and for such internal control as management determines is

Deloitte AS and Deloitte Advokatfirma AS are the Norwegian affiliates of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Registrert i Foretaksregisteret
Limited, a UK private company limited by guarantee ("DTTL"). DTTL and each of its member firms are legally separate and independent Medlemmer av Den norske

entities. DTTL and Deloitte NSE LLP do not provide services to clients. Please see www.deloitte.com/about to learn more about our global Revisorforening

network of member firms. Qrganisasjonsnummer: 980 211 282

Deloitte Norway conducts business through two legally separate and independent limited liability companies; Deloitte AS, providing audit,
consulting, financial advisory and risk management services, and Deloitte Advekatfirma AS, providing tax and legal services.
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- Independent auditor's report
Delo‘tteo Northern Trust Global Services Se

NUF

necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Branch’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Branch or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We alsa:

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error. We design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for ane resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Branch’s internal control.

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e conclude on the appropriateness of management’s use of the going concern basis of accounting, and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Branch’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Branch to cease to continue as a going concern.

* evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves a true and fair view.

We communicate with Management regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Bergen, 30 May 2025
Deloitte AS

Mats Nettveit
State Authorised Public Accountant
(electronically signed)
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Independent auditor's report

Name Date

Neottveit, Mats 2025-05-30

Identification

;:E banle Nattveit, Mats

.:/ ’\ This document contains electronic signatures using EU-compliant PAJES - PDF
Advanced Electronic Signatures {Regulation (EU) No 910/2014 {elDAS))
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Docusign Envelope ID: FF2FB2D1-7C0A-431F-B3FB-ABGEST1C32B1

fﬁ NORTHERN
TRUST

Northern Trust Global Services SE Norway Branch

Financial Statements

For the Year Ended 31 December 2024

Organisation number: 925 952 567
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Docusign Envelope ID: FF2FB2D1-7C0A-431F-B3FB-ABGEST1C32B1

Northern Trust Global Services SE Norway Branch

-ﬁ; NORTHERN

\J/ TRUST

Company Information

Branch Management

Registered number

Registered office
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Solicitors

Mr. R. V. L Stenmark

B232281

Third Floor
Haakon VlIs gate 6
Oslo 0161

Norway

Deloitte AS
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5008 Bergen

Norway

Nordea Bank Norge ASA
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Oslo 0368

Norway
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Thommessen AS
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Norway
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Northern Trust Global Services SE Norway Branch N/ TRUST

Management Report
For the Year Ended 31 December 2024

The Branch Manager presents the annual report and the audited financial statements of Northern Trust Global Services SE Norway
Branch ("the Branch") for the year ended 31 December 2024. These financial statements have been prepared on a going concern basis
and the Branch Manager considers this assumption to be appropriate.

Principal activities

The principal activity of the Branch is to offer services as a depositary for alternative investment funds and mutual funds. There has
been no significant change in the activities undertaken by the Company during the year.

Turnover was NOK24,317 467 (2023: NOK20,380,565) and Profit before income tax was NOK8,027,452 (2023: NOK4,681,465) during
the year.

Business review

The Company is a branch of Northern Trust Global Services SE, 10 Rue du Chateau d'Eau, LU-3364, Leudslange, Luxembaourg. ("the
Parent"). The ultimate parent is Northern Trust Corporation ("the Group"), which is listed on the NASDAQ in New York City, New York,
USA.

Results and Distributions

The financial statements for the year ended 31 December 2024 are set out on pages 6 - 8. The profit on ordinary activities after tax for
the year was NOK4,507,678 (2023: NOK3,500,866). Net cash flow from cperating activities for the year was NOK1,584 972 (2023:
NOK®S,274,474). All adjustments made to the profit on ordinary activities after tax for the year to arrive at the net cash flow from
operating activities for the year are disclosed in the statement of cashflows on page 8.

The total comprehensive income for the year to 31 December 2024 amounted to NOK4,507,678 (2023: NOK3,5600,866).

A distribution in the amount of NOK3 500,000 was made from the branch to the parent (NTGS SE Luxembourg) on 17 December 2024
(2023: NOK2,000,000.). The purpose of this transaction was to minimize the foreign currency (NOK) exposure of the parent in the
branch.

Branch Manager
The Branch Manager who served during the year was:
Mr. R. V. L Stenmark

The Branch has taken out insurance in respect of the Branch Manager's potential liability to the Northern Trust Corporation and third
parties.

Principal risks and uncertainties

The Branch's exposure to risk, include climate risk and the potential adverse effects of climate change on the organisation as well as the
risk and uncertainties that arise from operational risk due to the political and economic uncertainty surrounding the conflicts between
Russia and Ukraine and Israel and Palestine. The Branch currently has limited exposure to financial risk (credit, liquidity and market
risk). The Branch has two clients and fee receivables are driven by these clients. The Branch is funded by the Parent. The parent
company is regulated by the Commission de Surveillance du Secteur Financier ("CSSF") in Luxembourg). The Branch’s financial risk
management policies and objectives are detailed in Note 18 to the financial statements.

Future developments

Itis the intention of the Branch Manager to continue to develop the current activities of the Branch.

Statement of relevant audit information

The Branch Manager at the time when this Management Report is approved has confirmed that:

. so far as the Branch Manager is aware, there is no relevant audit information of which the Company's auditors are unaware, and

. the Branch Manager has taken all the steps that ought to have been taken as a Branch Manager in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

Page 1
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'ﬁ? NORTHERN
Northern Trust Global Services SE Norway Branch N/ TRUST

External environment

The Branch’s commitment to its corporate social responsibilities around safeguarding the environment and climate change are in line
with that of the Parent and wider Group.

‘Working environment

In line with that of the Parent and wider Group, the Branch's goal is to create a positive working environment and develop a sound
corperate culture marked by openness, tolerance and high ethical standards. The Branch is committed to promote an environment free
from any discrimination. The Branch currently has 3 employees (2 male, 1 female) and in line with the Parent and wider Group, operates

on the basis of equal opportunities for employment and prometion regardiess of gender. There were no instances of damages to
material or people during the year.

Significant events during the financial year

On 1 January 2024, Deloitte replaced KPMG as auditors for Northern Trust Global Services SE Norway Branch. There have been no
other significant events that would require disclosure in the branch’s annual financial statements as at 31 December 2024,

Post balance sheet events

There have been no significant events affecting the Branch since the year end.

DocuSigned by:

31FABAADCE8Z46F

Mr. R. V. L Stenmark

Branch Manager
May-30-2025

Page 2
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INDEPENDENT AUDITOR’S REFORT TO THE BRANCH MANAGERS OF NORTHERN TRUST GLOBAL
SERVICES SE NORWAY BRANCH
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INDEPENDENT AUDITOR’S REFORT TO THE BRANCH MANAGERS OF NORTHERN TRUST GLOBAL
SERVICES SE NORWAY BRANCH (continued)
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INDEPENDENT AUDITOR’S REFORT TO THE BRANCH MANAGERS OF NORTHERN TRUST GLOBAL
SERVICES SE NORWAY BRANCH (continued)
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Northern Trust Global Services SE Norway Branch N/ TRUST

Profit and Loss Account
For the Year Ended 31 December 2024

Notes 2024 2023
NOK NOK
Turnover 4 24,317,467 20,380,565
Administrative expenses 5 (12,948,639) (11,616,904)
Staff costs 8 (5,278,453) (4,040,392)
Other operating income (47) (382)
Qperating Profit 6,080,328 4,722,887
Interest income and similar income 7 - -
Interest expense and similar charges 8 (62,876) (41,422)
Prefit on Ordinary Activities before Tax 6,027,452 4,681,465
Tax on profit 11 (1,518,774) (1,180,599)
Profit for the Financial Year 4,507,678 3,600,866
Statement of Other Comprehensive Income
For the Year Ended 31 December 2024
2024 2023
NOK NOK
Profit for the year 4,507,678 3,500,866
Total comprehensive income for the year 4,507,678 3,500,866
The notes on pages 9 to 23 form part of these financial statements.
Page 6
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-?; NORTHERN
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Northern Trust Global Services SE Norway Branch
Balance Sheet
As at 31 December 2024
Notes 2024 2023
NOK NOK
Assets
Tangible fixed assets 12 806,769 1,686,881
Debtors 13 26,221,508 4,277,984
Cash and cash equivalents 14 45,318,487 48,183,148
Total assets 72,346,764 54 148,014
Liabilities
Creditors: amounts falling due within one year 15 70,275,960 53,084,888
Equity
Retained earnings 16 2,070,804 1,063,126
Total liabilities and equity 72,346,764 54 148,014
The financial statements were approved and authorised for issue by the Branch Manager:
DocuSigned by:
31F41 68246F
M. RV Stenmark
Branch Manager
Date: 30 May 2025
The notes on pages 9 to 23 form part of these financial statements.
Page 7
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Statement of Cash Flows
For the year ended 31 December 2024

For the Year Ended
31 December 2024

For the Year Ended
31 December 2023

NOK NOK
Cash flows from operating activities Note
Profit for the financial year 4,507,678 3,500,866
Adjustments to reconcile profit for the financial year to net cash flows:
Depreciation 12 880,112 804,665
Lease interest expense 8,12 62,876 41,422
Taxation 1 1,518,774 1,180,589
6,970,440 5,627,562
Changes in operating assets and liabilities:
Trade and other receivables 13 (5,043,262) (1,869,501)
Prepayments 13 (7,713) (77,556)
Other debtors 13 (46,000) -
Trade and other payables 15 1,186,000 (478,616)
Amounts due to/from group undertakings 19 (294,742) 8,479,064
Payment of corporation tax 11 (1,178,751) (2,206,459)
Net cash from operating activities 1,584,972 9,274,474
Cash flows from investing activities
Purchase of property and equipment - -
Net cash used in investing activities - -
Cash flows from financing activities
Distribution to Parent 17 (3,500,000) (2,000,000)
Payments for the principal portion of the lease liability 12 (949,634) (836,185)
Net cash used in financing activities (4,449,634) (2,836,185)
Net increase in cash and cash equivalents (2,864,662) 6,438,289
Cash and cash equivalents at beginning of the year 48,183,149 41,744,860
Cash and cash equivalents at end of the year 14 45,318,487 48,183,148
Statement of Changes in Equity
For the year ended 31 December 2024
2024 2023
Note NOK NOK
Opening equity at the beginning of the year 1,063,126 (437,740)
Profit for the financial year 16 4,507,678 3,500,868
Distribution to parent 17 (3,500,000) (2,000,000)
Closing equity at the end of the year 16 2,070,804 1,063,126
Page 8
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Northern Trust Global Services SE Norway Branch N/ TRUST

Notes to the Financial Statements
For the year ended 31 December 2024

1 Organisation and its activities

The Northern Trust Global Services SE Norway Branch ("the Branch") is a Norwegian Registered Foreign Company
(Norskregistrert utenlandsk foretak) registered with the Brenneysund Register Centre (Brenneysundregistrene)
Registration No. B232281 on 16 December 2020.

The Branch's registered office is located at the following address: Third Floor, Haakon Vils gate 6, Oslo 0161, Norway.
The Branch is a branch of Northern Trust Global Services SE, 10 Rue du Chateau d'Eau, LU-3364, Leudelange,
Luxembourg. (“the Parent"). The ultimate parent is Northern Trust Corporation ("the Group"), which is listed on the
NASDAQ in New York City, New York, USA.

The principal activity of the Branch is to offer services as a depositary for alternative investment funds and mutual funds.
These Financial Statements have been prepared for the year ended 31 December 2024.

2 Accounting policies
21 Basis of preparation of financial statements

The accompanying financial statements have been prepared in accordance with the International Financial Reporting
Standards (IFRS) which are approved by the EU and adopted in Norway pursuant to IFRS regulations and the
Norwegian Accounting Act.

Transfer pricing

The determination of transfer pricing is made using an "arm's-length” standard that tests what would have occurred in
comparable circumstances between comparable, unrelated taxpayers. Judgement is required with regards to the
appropriate methodology and verification of reasonableness. Further details are contained in Note 5.

22 Basis of measurement

The financial statements have been prepared on historical cost basis using the acerual basis of accounting and the
going concern assumption.

23 Foreign currency translation
Functional and presentation currency

The Branch's functional currency is Norwegian Krone, which is denoted by the symbol NOK. The presentation currency
of these financial statements is also Norwegian Krone.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of
the transactions.

At each year end foreign currency monetary items are translated using the closing rate. Non-monetary items measured
at historical cost are translated using the exchange rate at the date of the transaction and non-monetary items
measured at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses are presented in the Profit and Loss Account within ‘other operating income'.

Page 9

12.08.2025 kl 16:23 Brgnngysundregistrene Side 18 av 34



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 925952567

Docusign Envelope ID: FF2FB2D1-7C0A-431F-B3FB-ABGEST1C32B1

Northern Trust Global Services SE Norway Branch

TRUST

7 NORTHERN
N
\¢/

Notes to the Financial Statements
For the year ended 31 December 2024

24

25

26

27

28

2.9

Revenue recognition

Fee income from contracts with customers is measured based on the consideration specified in a contract with a
customer. The Branch recognises revenue when it transfers control over a service to a customer. Such revenue is
recognised over time as the services are provided.

Fees are a function of the market value of assets serviced, the volume of transactions, and fees for other services
rendered as set forth in the underlying client agreement. This revenue recognition involves the use of estimates and
assumptions, including components that are calculated based on estimated asset valuations and transaction volumes.

Once the Branch determines that a performance ohligation is satisfied over time, it measures its progress toward
completion to determine the timing of revenue recognition. Revenue from each identified performance aobligation is
recognised over time using the output method. The output method recognises revenue on the basis of direct
measurements of the value to the customer of the goods or services transferred to date, relative to the remaining geoods
or services promised under the contract.

Operating Expenses

The Branch follows accrual basis method of accounting to record the operating expenses and recognised expenses in
the year in which they are incurred.

Payables and accruals

Accrued expenses and other liabiliies are recognised for amounts to be paid in the future for goods or services
received, whether billed by the service provider or not.

Interest receivable and interest payable

Interest income and expense for all interest-bearing financial instruments, including negative interest are recognised in
'Interest receivable and similar income' and 'Interest expense' in the Income Statement using the effective interest rates
of the financial assets or financial liabilities to which they relate.

The effective interest rate is the rate that exactly discounts estimated future cash receipts or payments received or paid
oh a financial asset or liability through its expected life or where appropriate, a shorter year, to the net carrying amount
of the financial asset or financial liability. The effective interest rate includes all estimated cash flows considering the
contractual terms of the financial instrument, but excludes the risk of future credit losses.

Taxation

Tax is recognised in the Profit and Loss Account, except that a charge attributable to an item of income and expense
recoghised as other comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the Branch operates and generates income.

Financial instruments
Classification

On initial recognition, a financial asset is classified and measured at amortised cost, fair value through other
comprehensive income ("FVYOCI"), or fair value through profit or loss ("FVTPL"). It is measured at amortised cost if it
meets both of the following conditions and is not designated at FVTPL:

- the asset is held in a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the asset give rise to cash flows that are solely payments of principal and interest.

Afinancial asset is measured at FVOCI if it meets both of the following conditions and is not designated at FVTPL:

. the asset is held in a business model whose objective is both to hold assets to collect contractual cash flows and
sell financial assets; and
. the contractual terms of the asset give rise to cash flows that are solely payments of principal and interest.
Page 10
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Financial instruments {continued)

For equity instruments not held for trading, the Branch has the option to elect to measure the instrument at FVOCI at the
time of initial recognition. The Branch made no such elections. All other financial assets are measured at FVTPL. The
Branch may also designate a financial asset as FVTPL if doing so eliminates or significantly reduces an accounting
mismatch. The Branch has made no such designations.

Financial liabilities are measured at amortised cost except for financial liabilities at FVTPL. Such liabilities include
derivatives.

Business model assessment

The Branch utilises the Group framework when assessing the business model. This assessment is done at the portfolic
level in the same manner that performance is reported. Information considered in this assessment includes stated
policies and objectives for the portfolio and Group strategy; how performance is evaluated and reperted; risks that
impact the business model and how those risks are managed; and the frequency, volume, timing and reasons for sales
in prior years. Instruments are not reclassified unless a business model for managing the assets has changed.

The Group's Asset and Liability Management Policy governs the management of different portfolios of financial assets.
Per the Asset and Liability Management Palicy, investments are made primarily for the purpose of maintaining high
quality securities, managing interest rate risk, providing a temporary investment of excess funds, or providing interest
income. The Asset and Liability Management Policy states that the assets considered as held to collect contractual cash
flows can only consist of those investments purchased with the intent and ability to hold to maturity in order to meet one
or mare of the previously listed portfolio objectives. The Branch determined the business model's objective is satisfied
by halding investments to collect contractual cash flows. All financial instruments fall within this business model.

Solely payments of principal and interest ("SPPI") assessment

Principal is defined as the fair value of the financial asset at initial recognition. Interest is defined as consideration for the
time value of money, credit risk, other basic lending risks and costs, and a reasonable profit margin. The evaluation of
whether cash flows are solely payments of principal and interest is based on the contractual terms of the instrument.
The Branch considers whether contractual terms could change the timing or amount of cash flows so they are not solely
payments of principal and interest. These features may include leverage features, prepayment or extension features,
noh-recourse arrangements, and periodic resets of interest rates.

All of the Branch's financial instruments have contractual terms that produce cash flows that are solely payments of
principal and interest. The Branch considered interest rates, call options, redemption prices, seniority rankings, etc. in
this evaluation before concluding instruments pass the SPPI test.

Cash and cash equivalents
Cash and cash equivalents comprise cash balances.
Trade and other debtors

Trade and other debtors are recognised initially at fair value. Subsequent to initial recognition they are measured at
amortised cost using the effective interest method, less any impairment losses. Trade debtors include depositary fees
receivable, rental security deposits, other debtors and prepayments.

Trade and other creditors

Trade and other creditors are recognised initially at fair value. Subsequent to initial recognition they are measured at
amortised cost using the effective interest method.

Offsetting
Financial assets and liabilities are offset and are reported net in the balance sheet when there is a legally enforceable

right to set off the recognized amounts and when the Branch intends to settle on a net basis, or to realize the asset and
settle the liability simultaneously.
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Impairment
The Branch's financial assets at amortised cost consist of cash and cash equivalents and depositary fees receivables.

The Branch recognises loss allowances for Expected Credit Losses ("ECLs") on the following financial instruments that
are not measured at FVTPL:

« Cash and cash equivalents and
« Depositary fee receivables.

The Branch measures loss allowances at an amount equal to 12-month ECLs for cash and cash equivalents that have
not experienced a significant increase in credit risk since initial recognition.

12-month ECLs refer to the portion of ECLs that result from default events on a financial instrument that are possible
within 12 months of the reporting date. Lifetime ECLs result from all possible default events over the expected life of a
financial instrument.

Credit impaired financial assets

At each reporting date, the Branch assesses whether financial assets at amortised cost are credit-impaired. A financial
asset is credit-impaired when ohe or more events that have a detrimental impact oh the estimated future cash flows of
that financial asset have cccurred. Evidence that a financial asset is credit-impaired include cbhservable data about the
following events:

« Significant financial difficulty of the issuer;
« Abreach of contract, such as a default or past due event;

It may not be possible to identify a single discrete event and the combined effect of several events may have caused
financial assets to become creditimpaired.

Determining significant increases in credit risk

In determining whether an instrument has experienced a significant increase in credit risk, the Branch considers
reasohable and supportable information available without undue cost or effect. This includes historical experience and
forward-looking information.

The Branch assigns an internal borrower rating to each of its counterparties which reflects the creditworthiness of the
counterparty. Borrower ratings are assigned according to the Credit Policy and account for quantitative and qualitative
aspects of the counterparty's financial health. A borrower rating of one is the strongest and of nine is the weakest.

Borrower ratings are assigned at the time an obligor or obligation is approved and are reviewed and updated, if
necessary, no less than annually for each counterparty and sooner if material information on a counterparty becomes
available. The Branch determines a significant increase in credit risk has occurred if a borrower rating that previously fell
inside a generally understood definition of high credit quality is updated to fall outside that range.

Debt securities with borrower ratings between one and three (inclusive) are mapped to external agencies investment
grade and are determined to have low credit risk (Moody's rating of Baa3 or higher or S&P rating of BBB- or higher) .
Loans and general custody overdrafts with borrower ratings between one and five (inclusive) are mapped to Federal
Deposit Insurance Corporation's loan classification ratings that are not adversely classified and are determined to have
low credit risk.

For non-investment grade exposures that do not meet the investment grade low credit risk simplifications, indicators of a
significant increase in credit risk may include an increase in a counterparty's borrower rating, whether the exposure is
over 30 days past due, or if the counterparty is on the Branch's watch list. Quantitative and qualitative criteria include a
significant increase in the credit spread; significant adverse changes in the business, financial, or economic conditions
in which the obligor operates; actual or expected forbearance or restructuring; significant change in the collateral value
which is expected to increase the risk of default; or early signs of cash flow or liquidity issues.

The Branch utilizes a simplified approach for assessing credit losses related to its fee receivables. Under this simplified
approach, the Branch applies a matrix whereby reserves are calculated based on ratics specific to defined ageing
buckets. These ratios are developed based on an analysis of historical data and are reviewed and updated to reflect
changes in data and collectability of future cash flows with separate forward-locking adjustments for individual client
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Impairment {continued)

circumstances on a case-by-case basis. There is a rebuttable presumption that exposures that are more than 30 days
past due have experienced a significant increase in credit risk, however the Branch applies a 0% reserve provision for
trust fee receivables outstanding less than 150 days as they historically have never experienced a credit loss, and
delays in payment are operational in nature and not due to credit deterioration of clients.

The Branch considers a financial asset to be in default when one or more of the following events occur:

. A credit loss event associated with any obligation occurs (e.g. charge-off, distressed restructuring involving
forgiveness or postponement of principal, interest or fees);

. The obligor has filed for bankruptey or similar protection;
. The obligor's borrower rating is downgraded to eight or nine; or
Measuring ECLs

The key inputs into the measurement of the ECLs are the probability of default, loss given default, and exposure at
default. Probability of default and loss given default vary by the type of exposure, asset class and geography of the
financial instruments. Probability of Default and loss given default are estimated based on historical data from external
sources and internal subject matter expertise. These factors are derived by applying quarterly macroeconomic
projections using models developed from historical data on macroeconomic factors and financial assets with similar
factors.

Exposure at default represents the current exposure amount in the case of a default (for financial assets, this is the
carrying value of the asset).

Subject to using a maximum 12-month probability of default for financial assets where credit risk has not significantly
increased, the Branch calculates ECLs considering the risk of default over the maximum contractual period it is exposed
to credit risk.

The Branch determines an asset is credit impaired when factors described above lead to a lowering of the
counterparty's borrowing rating to 8 (default levels). These assets are considered credit-impaired and are measured at
lifetime ECLs.

Presentation of ECL allowances

Loss allowances on financial assets measured at amortised cost are presented as a deduction from the gross carrying
amount of the assets. Loss allowances on off-balance sheet financial liabilities are generally recognised as a liability.
Loss allowances on financial instruments at FVOCI are disclosed and recognised in the Statement of Comprehensive
Income.

Non-financial assets

The carrying amounts of the Branch’s nen-financial assets, other than deferred tax assets, are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the asset's
recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs
to sell. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. For
the purpase of impairment testing, assets that cannot be tested individually are grouped together into the smallest group
of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of other
assets or groups of assets (the “cash-generating unit’).

In respect of other assets, impairment losses recognised in prior years are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the
asset’'s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.
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211 Leases (as a lesses)

The Branch recognises a ‘right-of-use” ("ROU") asset and a lease liability at lease commencement date for all leases
[except for those with a lease term of 12 months or less for which the short-term lease exemption is applied]. The lease
liability is measured at the present value of the lease payments that are not paid at lease commencement and
discounted using the Branch’s incremental borrowing rate. The ROU asset is initially measured at an amount equal to
the lease liability, adjusted for any initial direct costs incurred and any lease payments made or incentives received
before the commencement date.

The Branch will present the interest expense on the lease liability and depreciation charge for the ROU asset separately
in the statement of profit or loss. The ROU asset is depreciated using the straight-line method from the commencement
date.

The Branch presents ROU assets in “non-current assets” and lease liabilities in “non-current liabilities” on the Balance
Sheet.

212 Provisions

A provision is recognised in the balance sheet when the Branch has a present legal or constructive obligation as a result
of a past event, that can be reliably measured and represents a probable cutflow of economic benefits that will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax
rate that reflects risks specific to the liability.

213 Mandatery occupational pension

The Branch has a pension scheme which covers a total of 3 persons. The defined contribution scheme is expensed on
a monthly basis to DNB Livsforsikring AS. The Branch’s pension scheme meets the requirements of the law on
compulsory occupational pension. Expenses relating to the defined-contribution scheme including employet's social
security contributions during the year were NOK387,333 (2023: NOK326,442).

3 Standards and interpretations in issue but not yet effective

Certain standards, amendments and interpretations were in issue at the date of authorisation of these financial statements, but
nct yet effective, and therefore were not applied in these financial statements.

The impact of the adoption of these standards is currently being assessed; however, the Branch Manager anticipates that the
adoption of these standards, amendments and interpretations in future periods will not have a significant impact on the financial
statements of the Branch.

4 Turnover
2024 2023
NOK NOK
Revenue from contracts with customers (All fees currently derived from Norway
based clients) 24,317,467 20,380,565

Depositary fees

Depositary fees comprise of revenues from our core asset servicing business for providing depositary related services primarily
to Asset Managers and Fund Managers.

Performance obligations

Customers are billed in arrears either monthly or quarterly, based on the fee arrangement agreed. The payment terms will vary
depending on the client and services offered.

All revenues generated from contracts with customers are recognised on an accrual basis, over the year in which services are
provided. The nature of the Branch's performance obligations is to provide a series of distinct services in which the customer
simultaneously receives and consumes the benefits of the promised services as they are performed. Fee arrangements are
mainly comprised of variable amounts based on market value of client assets serviced, transaction volumes and number of
accounts.

Page 14

12.08.2025 kl 16:23 Brgnngysundregistrene Side 23 av 34



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 925952567

Docusign Envelope ID: FF2FB2D1-7C0A-431F-B3FB-ABGEST1C32B1

T NORTHERN
Northern Trust Global Services SE Norway Branch N/ TRUST

Notes to the Financial Statements
For the year ended 31 December 2024
4 Turnover (continued)

Performance obligations (continued)

Revenues accruals are recognized using the output method to an amount that reflects the consideration the Branch expects to
be entitled to in exchange for providing each month or quarter of service. The revenue recognition involves the use of estimates
and assumptions, including compenents that are calculated based on estimated asset valuations and transaction volumes.

5 Administrative expenses

2024 2023

NOK NOK

Transfer pricing 10,714,462 9,617,843
Occupancy expenses 886,334 842,615
Equipment expenses 131,131 118,038
Business promotion 174,500 113,402
Outside services 634,929 236,388
Software expenses 111,961 158,585
Other operating expenses 292,322 527,823
12,948,639 11,616,904

Transfer pricing

Transfer pricing generally refers to the determination of compensation for transactions conducted between commonly controlled
taxpayers. The determination of an appropriate level of compensation is relevant for all transactions between affiliates for the
provision of services, the utilisation of intellectual property and / or intercompany financing. This determination is made using an
"arm's-length” standard that tests what would have occurred in comparable circumstances between comparable, unrelated
taxpayers.

The Northern Trust Group's ("the Group") global transfer pricing methodology uses a residual profit split approach that allocates
profit by providing appropriate recognition of each entity's contribution, revenues and expenses, its function in the Group, and its
assets and risk profile. The framework also accounts for the fact that each Group service line may engage multiple affiliates to
perform functions of varying complexity and value.

The residual profit split methodology framework starts with Group global revenue which is first used to reimburse most direct
costs of affiliates with a routine margin. The remaining profit is then split into product related profit pocls which are in turn
allocated to affiliates, such as the Branch, using product specific allocation keys. The allocation keys are reflective of the
ecohomics of the Group's lines of business. The determination of the allocation keys begins with an evaluation of the metrics
that represent contributions made by the various entities with respect to each product line. Allocation keys will be reassessed
periodically to ensure that these continue to be representative.

2024 2023
NOK NOK
Profit and Loss Account
Amounts transferred to glabal transfer pricing pool (24,002,786) (20.,328,218)
Re-imbursements of expenses, plus mark-up 8,728,875 6,883,481
Profit pool allocation 4,559,449 3,716,794
Transfer pricing allocation for the Branch (10,714,462) (9,617,943)
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6 Staff costs
2024 2023
NOK NOK
Wages & Salaries 3,876,907 2,845,280
Pension Costs 387,333 326,442
Social Security Contributions 690,720 547,382
Other employee benefits 297,384 188,849
Other staff costs 26,109 32,318
5,278,453 4,040,392
The Branch had an average of 3.7 employees during 2024 (2023: 3.2 employees).
7 Interest income and similar income
2024 2023
NOK NOK
Bank interest receivable on deposits outside the Northern Trust Group - -
8 Interest expense and similar charges
2024 2023
NOK NOK
Bank interest payable on deposits outside the Northern Trust Group 62,876 41,422
9 Auditor's remuneration

Audit fees are accrued for and paid centrally by Northern Trust Global Services SE ("the Parent"). Fees in respect of the 2024
audit amount to NOK19,600.

10 Benefits to Senior Officers

Total remuneration to the Branch Manager for the year was NOK2,167,490 (2023: NOK2,084,583). This amount is inclusive of
Gross Salary, Pension Costs and Car Allowance.
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1

Taxation

Current tax

Current year

Deferred tax

IFRS18 Leases

Total tax charge

Faetors affecting tax charge for the year
The tax assessed for the year is the standard rate of corporation tax in Norway of 25%. The differences are explained below:

Profit on ordinary activities before tax

Profits on ordinary activities multiplied by the current rate of corporation

tax of 25%

Total tax
Effects of:

Temporary differences
Permanent differences

Adjustments to tax in respect of prior periods

Tax charge for the year

Deferred tax assets

31 December 2024

31 December 2023

NOK NOK
1,518,112 1,183,074
1,662 (2,475)
1,519,774 1,180,599

31 December 2024

31 December 2023

NOK NOK
6,027,452 4,681,465
1,506,863 1,170,368

11,657 5,666

1,254 4,678

1,618,774 1,180,689

31 December 2024

31 December 2023

Recognised deferred tax assets and liabilities NOK NOK
IFRS16 Leases 11,473 13,136
11,473 13,136
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12

Taxation {continued)

Movement in deferred tax during the year

IFRS16 Leases

Recognised in

Tangible fixed assets

1 January 2024 income 31 December 2024
NOK NOK NOK

13,135 {1,662) 11,473

13,135 (1,662) 11,473

Tangible Fixed Assets consist entirely of a longterm leasehold property.

The Branch leases floor space at the office building at Third Floor, Haaken Vlis gate 6, Oslo 0161, Norway. The Branch entered

into the lease agreement on 23 October 2020.

ROU assets

Balance as at 31 December, 2023
Additions during the year

Disposals during the year
Depreciation charge for the year

Carrying amount of ROU asset as at 31 December 2024

Maturity analysis of lease liabilities

Less than 1 year
110 5 years
More than 5 years

Total undiscounted lease liabilities at 31 December 2024

31 December, 2024
NOK

1,686,881

(880,112)
806,769

31 December, 2024
NOK

852,661

852,661

31 December, 2024

12.08.2025 kl 16:23

NOK
Amounts recognised in profit and loss
Interest on lease liabilities 62,876
Depreciation charge for ROU assets 880,112
Total amounts recognised in profit and loss at 31 December, 2024 942,988
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12 Tangible fixed assets (continued)

31 December, 2024

NOK

Lease liabilities included in the Balance Sheet at 31 December
Balance as at 1 January 1,738,420
Lease additions -
Rental payments (949,634)
Interest on lease liabilities (note 8) 62,876
Balance as at 31 December 852,662

13 Debtors (amounts falling due within one year

31 December, 2024 31 December, 2023
NOK NOK
Trust and other service fee receivables 9,019,861 3,876,588
Prepaid expenses 295,963 288,248
Amounts owed by group companies 16,848,211 -
Other debtors 46,000 -
Deferred tax 11,473 13,136
26,221,508 4,277,984

The amounts owed by group undertakings are unsecured, non-interest bearing and repayable on demand.

14 Cash and cash equivalents

31 December, 2024 31 December, 2023
NOK NOK
Balances with Banks outside the Northern Trust Group 45,318,487 48,183,148

15 Creditors (amounts falling due within one year)
31 December, 2024 31 December, 2023
NOK NOK
Lease Liability 852,661 1,739,420
Amounts due to group undertakings 65,252,797 48,688,328
Accrued expenses 2,653,644 1,467,644
Taxation 1,516,858 1,178,486
70,275,960 53,084,888

The amounts owed to group undertakings are unsecured, non-interest bearing and payable on demand.
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16 Equity

31 December, 2024 31 December, 2023

NOK NOK
Profit and loss account
Profit and loss account for the beginning of the year 1,063,126 (437,740)
Profit for the financial year 4,507,678 3,500,866
Distribution to Parent (note 17) {3,500,000) (2,000,000)
Retained profit at the end of the year 2,070,804 1,063,126

At 31 December 2024, the Branch had a positive reserves position of NOK2,070,804.
17 Distribution to parent

A distribution in the amount of NOK3,500,000 was made from the branch to the parent (NTGS SE Luxembourg) on 17
December 2024. The purpose of this tfransaction was to minimize the foreign currency (NOK) exposure of the parent in the
branch.

18 Risk management

At the Corporate level, Northern Trust defines risk appetite as the amount and types of risk that it is willing to assume in its
exposures and business activities to achieve its strategic and financial objectives. Risk appetite is a methodology to measure
Northern Trust's willingness to take risk and reflects Northern Trust's tolerance of certain levels of risk exposures as measured
at the enterprise and business level, as applicable. Northern Trust's Corporate Risk Appetite Statement reflects expectation that
risk is consciously considered as part of day-to-day activities and strategic decisions. Northern Trust manages its business
activities consistent with the risk appstite statement, in which specific guidelines are detailed for credit, operational, fiduciary,
compliance, market, liquidity, and strategic risk.

This note presents information about the Branch's exposure to each of the above risks, the Branch 's objectives, policies and
processes for measuring and managing risk, and the Branch 's management of capital.

Risk management framework

Risk management is the responsibility of the Branch Manager. The Branch Manager utilises the framework of its ultimate parent,
the Northern Trust Corporation ("NTC" or "Northern Trust"), which has a global structure and process for risk management.
Local risk management, by the Branch Manager and local risk oversight committees, use this global corporate risk structure.
Policies are validated and approved locally and the local risk organisation is structured to provide the Branch's Board with the
necessary risk reporting and oversight to satisfy their responsibilities.

The Branch’s activities expose it to a variety of financial risks and those activities involve the analysis, evaluation, acceptance
and management of some degree of risk or combination of risks. Taking risk is core to the financial business, and the
operational risks are an inevitable consequence of being in business. The Branch aims to achieve an appropriate balance
between risk and return and to minimise potential adverse effects on the Branch's financial performance.

Credit risk

Loss allowances on financial assets measured at amortised cost are presented as a deduction from the gross carrying amount
of the assets. At 31 December 2024, the impairment losses calculated in respect of the Branch's financial assets was
NOK 107,947 (2023: NOK23,683).

Credit risk exposure

The counterparties used for investment of surplus cash are highly credit worthy financial institutions and placements are limited
to a maximum tenor of 3 months. Cash and cash equivalents are of very short duration, therefore determining whether there is a
significant increase in credit risk is not necessary for these exposures. They are therefore measured at 12 month ECLs.
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18

Risk management (continued)

Credit risk exposure (continued)

For depositary fee receivables the simplified approach to recognising impairment is applied. The depositary fee receivables

ageing is laid outin the following:

2024 2024
Lifetime ECL not
credit impaired Total
Trust fee receivables NOK NOK
Ageing

0-149 days 8,698,195 8,698,185
150-364 days 334,708 334,708
365+ days 94,905 94,905
9,127,808 9,127,808

Impairment allowance (107,947) (107,947)
8,019,861 9,019,861

2023 2023

Lifetime ECL not
credit impaired Total
Trust fee receivables NOK NOK
Ageing

0-149 days 3,904,335 3,804,335
150-364 days 42,491 42,491
365+ days 53,366 53,368
4,000,192 4,000,192
Impairment allowance (23,593) (23,683)
3,976,699 3,876,599

Liquidity risk

Liquidity risk is the risk of not being able to raise sufficient funds or collateral to meet balance sheet and contingent liability cash
flow obligations when due, because of firm-specific or market-wide events. Liquidity risk may result from the inability to sell a
financial asset quickly at an amount close to its fair value. The Branch's liquidity risk is minimal as it does not take on customer
deposits or trade as principal; liquidity risk is limited to the management of day to day operating expenses. Liquidity risk is
managed by monitoring on a regular basis that sufficient funds are readily available to meet the Branch's future commitments.

The table below summarises the maturity profile of financial liabilities.

Less than More than

December 2024 ohe year one year Total
NOK NOK NOK

Liabilities
Due to related parties (65,252,797) - (65,252,797)
Accrued expenses and other liabilities (4,170,502) - (4,170,502)
Leases (852,661) - (852,661)
(70,275,960) - (70,275,960)
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18 Risk management (continued)

Liquidity risk (continued)

Less than More than

December 2023 one year one year Total
NOK NOK NOK

Liabilities
Due to related parties (48,689,328) - (48,699,328)
Accrued expenses and other liabilities (2,646,140) - (2,646,140)
Leases (886,769) (852,661) (1,739,420)
(52,232,227) (852,661) (53,084,888)

Foreign exchange risk is defined as the potential for movements in foreign exchange to cause changes in the value of financial
instruments. The Branch's transactions are principally in Norwegian Krone and US Dollar, other transactions in foreign
currencies are not material. Currency risk is managed on regular basis. The Branch's currency exposures are set out below:

31 December 2024

NOK

Euro -
Norwegian Krone (69.,815,175)
Pound Sterling -
US Daollar (460,785)
Total (70.275,960)
31 December 2023

NOK

Euro (21,702)
Norwegian Krone (52,915,046)
US Dollar (148,140)
Total (53,084,888)

Operational risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external
events. It represents the potential that inadequate information systems, operating problems, inappropriate product design and
delivery difficulties, or catastrophes will result in unexpected losses. The main components are generally referred to as business
continuity, product/process, technology, and transaction risks.

The Branch's operational risk framework is subject to documented procedural policies, with senior management within the
Group being responsible for the implementation and maintenance of these policies.

The Branch Manager regularly reviews the risks which are faced by the Branch. The risk management processes and
procedures are subject to periodic review by the Group's Internal Audit function.

Strategic risk

Strategic risk is the loss from the adverse effects of business decisions, improper implementation of business decisions, or the
risk that internal or external forces impede the long-term plans of the business for growth, profitability and stability. Strategic risk
within Northern Trust is managed and overseen at the Northern Trust Corporation level and at the Company level.
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19 Related party transactions
Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the

other party in making financial or operational decisions, or one other party controls both. The definition includes Shareholders,
the Northern Trust Corporation Group {"the Group"), its affiliated companies and key management personnel.

31 December, 2024 31 December, 2023

Amounts owed by group companies NOK NOK
NTGS SE, Luxembourg 16,848,211 -
16,848,211 -

31 December, 2024 31 December, 2023

Amounts due to group undertakings NOK NOK
NTGS SE, Luxembourg - 1,284,418
NTGS SE, Sweden Branch - -
The Northern Trust Company, USA 1,246,520 1,262,607
The Northern Trust Company, London Branch 63,996,527 46,135,879
The Northern Trust Management Services, London 2,924 13,222
The Northern Trust Management Services, Ireland 6,826 3,101

65,252,797 48,699,328

20 Post balance sheet events

There have been no material subsequent events which would require disclosure in the Branch's annual accounts as at
31 December 2024,

21 Ultimate parent undertaking

This entity is a branch of Northern Trust Global Services SE, 10 Rue du Chateau d'Eau, LU-3364, Leudslange, Luxembourg.
("the Parent").

The Branch's ultimate parent undertaking is Nerthern Trust Corporation incorporated in the USA. The largest group in which the
results of the Branch are consolidated is that headed by the Northern Trust Corporation. The consolidated financial statements
of Northern Trust Corperation are available to the public and may be obtained from 50 South La Salle Street, Chicago, lllinois,
60603, United States of America.

22 Approval of financial statements

The Branch Manager approved these financial statements for issue on 30 May 2025.
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Our date Your date Case officer
09.08.2022 12.05.2022 Vibeke Horne
800 80 000 Your reference Telephone
skatteetaten.no AR489141028 +4790518192

The Norweglan

Tax Administration
Org. nr: Our reference Postal address
974761076 202215484251 Postboks 9200 Granland

0134 OSLO

NORTHERN TRUST GLOBAL SERVICES SE NORWAY BRANCH
Third Floor, Haakon Vlls gate 6 Callers from abroad, please calf +47 22 07 70 00

0161 OSLO

Att. Robert Vincent Leon Stenmark

Permission to prepare the annual accounts and directors' report in
English language for Northern Trust Global Services SE Norway Branch,
org. no 925 952 567

With reference to your letter of 12 May 2022 with respect to the above matter regarding Northern Trust Global
Services SE Norway Branch.

Based on a total evaluation, the view of the tax office is that Northern Trust Global Services SE Norway Branch
may make the directors’ report and annual accounts in English language according to the Norwegian Accounting
Act § 3-4 third paragraph. The exemption requires that the information the decisicn is based on, does not change
significantly.

A copy of this letter must be sent to the Register of Company Accounts in Brenngysund together with the financial
statements. It is incumbent on the company to document by this letter that the permit is granted.

Background

Northern Trust Global Services SE Norway Branch is a Norwegian branch of a foreign company and is part of an
international group. The company offers onshore depositary services to Norwegian asset managers and asset
owners.

Condition for the permission

According to the Norwegian Accounting Act § 34, third paragraph shall “the directors’ report and annual accounts
(...) be in Norwegian. The Ministry can in an individual decision decide that the directors’ report andfor annual
accounts may be in another language”.

Ot. prp. nr. 42 (1997-1998) About Act about annual accounts etc., says the following about the purpose of the
Accounting Act, refer section 1.1:

“The aim of the Government with respect to the Accounting Act is that it shall contribute towards providing
informative accounts for different users of accounts. The users of accounts include investors and
creditors, which provide capital for the companies. Other groups include those who have an interest in
knowing how the companies are operated, for example employees and the local community. The
information to the capital market is an important basis for the correct pricing of financial instruments. The
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correct pricing of stocks is an important factor in securing the best possible allocation of resources in the
economy. High quality accounts will also make it more difficult for market participants to obtain
speculative gains as a result of non-publicly available information.”

One of the main goals of the Accounting Act is to contribute to “informative accounts for different users of
accounts”. The users of the accounts will include investors, creditors, employees and the local community.

Hence, it is the view of the Ministry that it is crucial that the question of dispensation from the general rule that the
annual accounts and/or directors’ report should be prepared in Norwegian, not in any significant way deviate from
the consideration of users of the accounts.

As mentioned above it is particularly the consideration of the users of the account information, which has to be
taken into consideration when considering the application for permission. In this assessment, the tax office has
emphasized that the company is a Norwegian branch of a foreign company and is part of an international group.
Furthermore, all key players and partners in this industry understand and use English.

Please state "our reference” (see above) in all written communication with the Norwegian Tax Authorities.

Yours sincerely,

Vibeke Horne

Adviser

Customer Interaction Division, Customer Service
The Norwegian Tax Administration

This document has been electronically approved and therefore has no handwritten signatures.
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