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RISK LEVEL:

o Northern Trust

I\ Subsidiaries: Northern Trust Asset Management
W Locations: lllinois (HQ)

Industries: Banks, Diversified Financials

High Risk

View this company on 1792 Exchange: https://1792exchange.com/company/northern-trust/

DESCRIPTION:

Northern Trust is High Risk. The company yields to political activism in shaping corporate governance, potentially
alienating consumers, dividing employees, and harming shareholders. The company implements race and
identity-based policies that replace merit, excellence, and integrity with preferential treatment and outcomes. Northern
Trust embraces corporate initiatives that redirect its central focus from business goals to partisan policies and divisive
issues. This approach fails to safeguard free exercise, free speech, and free enterprise.

Corporate Weaponization

Has canceled customers, suppliers, or vendors due to their political views or religious beliefs OR High Risk
corporately boycotts, divests, or sanctions regions, people groups, or industries.

In April 2024, West Virginia placed Northern Trust on its Restricted Financial Institutions List for its "boycott of energy companies"
according to its ESG policies and publicly available statements. The West Virginia State Treasurer will remove Northern Trust from
the list "if the institution demonstrates that it has ceased all activity that boycotts energy companies according to West Virginia Code
§812-1C-1" (1)(2). However, the company was not included on West Virginia's October 2024 Restricted Financial Institutions List (3).
In August 2022, Texas placed one or more funds from Northern Trust Investments on its List of Financial Companies that Boycott
Energy Companies list. The Comptroller's office examined publicly available data, including licensed information from Bloomberg,
LSEG Workspace, and MSCI, to identify U.S.-based funds that appear to restrict or prohibit investments in energy companies.
However, in February 2026, a federal judge in Austin issued a ruling prohibiting enforcement of SB 13, the law that allowed the Texas
Comptroller to create and maintain its Financial Companies that Boycott Energy Companies list. The court held that the law infringed
upon First and Fourteenth Amendment protections. The plaintiffs argued that SB 13 unlawfully penalized financial firms for engaging
in protected speech and investment decisions related to ESG policies, effectively compelling viewpoint-based certifications to do
business with the state. The State of Texas, however, contended that SB 13 represented a lawful exercise of its authority to direct
state investments and contracting decisions and to protect the state's energy industry from what it characterized as discriminatory
financial practices. In February 2026, the Texas Comptroller's Office and the Texas Attorney General's Office appealed the ruling to
"Northern Trust doesn't restrict or prohibit investment in fossil fuel-based energy companies" and "maintains approximately $52 billion
(as of Feb. 2024) in investment exposure to companies in the traditional energy sector and companies with commercial activities
relevant to fossil fuel production and supply” (4). Northern Trust received a score of 100 on the 2026 Corporate Equality Index (CEI)
from the Human Rights Campaign (HRC), a political stakeholder group. The company recruits employees based on sexual identity
issues. The company discriminates against vendors that do not promote divisive sex and gender policies, indicating it prioritizes
sexual issues over merit
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https://1792exchange.com/company/northern-trust/
https://www.wvtreasury.com/portals/wvtreasury/content/legal/memorandum/Restricted-Financial-Institutions-List-2024.pdf
https://wvmetronews.com/2024/04/08/treasurer-bans-four-financial-firms-from-state-banking-services-over-their-environmental-policies/
https://wvtreasury.gov/Portals/wvtreasury/Content/legal/Memorandum/2025_01_03_%20RFI%20List.pdf
https://comptroller.texas.gov/about/media-center/news/20220824-texas-comptroller-glenn-hegar-announces-list-of-financial-companies-that-boycott-energy-companies-1661267815099
https://statutes.capitol.texas.gov/?tab=1&code=GV&chapter=GV.809&artSec=
https://comptroller.texas.gov/purchasing/publications/divestment.php
https://esgnews.com/federal-court-blocks-texas-anti-esg-law-sb-13-on-constitutional-grounds/
https://www.courtlistener.com/docket/69110171/american-sustainable-business-council-v-hegar/
https://www.bankingdive.com/news/citi-td-northern-trust-hsbc-bmo-fifth-third-fossil-fuel-boycott-wv-esg/712685/#:~:text=Chicago%2Dbased%20Northern%20Trust%20doesn
https://www.hrc.org/resources/corporations/northern-trust-corp.
https://reports.hrc.org/corporate-equality-index-2026
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/assets/CEI-2026-Scoring-Criteria.pdf

1792

EXCHANG=

The company received a score of 100 on the 2025 Corporate Equality Index (CEI) from the Human Rights Campaign (HRC), a
political stakeholder group. The company recruits employees based on sexual identity issues. The company discriminates against
vendors that do not promote divisive sex and gender policies, indicating it prioritizes sexual issues over merit (8)(9). It is a signatory of
the Principles for Responsible Investment, incorporating ESG issues into investment analysis, decision-making, and other business
practices (10)(11). However, it has not publicly terminated business relationships based on political views or religious beliefs (12).

Charitable giving (including employee matching programs) policies or practices discriminate High Risk
against charitable organizations based on views or religious beliefs.

Northern Trust's HRC 2026 CEl rating indicates the company will not donate to non-religious charities unless they embrace
controversial sexual identity policies (1)(2)(3). Northern Trust's HRC 2025 CEl rating indicates the company will not donate to
non-religious charities unless they embrace controversial sexual identity policies (4)(5). The company's foundation funding guidelines
require that non-religious organizations abide by its nondiscrimination policy, including on the basis of sexual orientation and gender
identity, thereby excluding some religious charities (6).

Employment policies fail to protect against viewpoint or other discrimination and/or are High Risk
ideological in nature.

Northern Trust's HRC 2026 CEl rating indicates the company forces employees to attend at least one, controversial training on
gender identity, sexual orientation, transgender issues, and divisive racial ideology. The company provides gender transition
guidelines for its employees and a specific benefits guide with a comprehensive explanation of transgender services funded by the
company (1)(2)(3). Northern Trust's HRC 2025 CEl rating indicates the company forces employees to attend multiple, controversial
trainings on gender identity, sexual orientation, transgender issues, and divisive racial ideology. The company provides gender
transition guidelines for its employees and a specific benefits guide with a comprehensive explanation of transgender services funded
by the company (4)(5). The company does not provide viewpoint protections for its employees (6).

Corporate Governance and Public Policy

Uses corporate reputation to support causes, organizations, or policies hostile to freedom of High Risk
expression.

Northern Trust's HRC 2026 CEl rating indicates the company potentially agrees to allow a controversial stakeholder group focused on
sexual identity issues to dictate marketing or advertising strategy. By doing so, the company risks dividing employees, alienating
customers and harming shareholders (1)(2)(3). Northern Trust's HRC 2025 CEl rating indicates the company agrees to allow a
controversial stakeholder group focused on sexual identity issues to dictate marketing or advertising strategy. By doing so, the
company risks dividing employees, alienating customers and harming shareholders (4)(5). Its CEO Michael O' Grady signed the CEO
Action for Diversity & Inclusion pledge, which includes a commitment to promote DEI through bias education training in the workplace
(6)(7). The company was part of the Net Zero Asset Managers initiative and Climate Action 100+, committed to carbon neutrality with
its investments by 2050. However, it withdrew its membership in January 2025 likely over growing concerns of potential antitrust
violations (8)(9). The company scored a 100 out of 100 on the 2023-2024 Corporate Equality Index (CEI) from the Human Rights
Campaign (HRC), a political stakeholder group (10)(11).

Uses corporate funds to advance ideological causes, organizations, or policies hostile to freedom High Risk
of expression.
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https://www.northerntrust.com/content/dam/northerntrust/pws/nt/documents/governance/code-of-business-conduct-ethics.pdf
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https://www.northerntrust.com/united-states/about-us/corporate-social-responsibility/corporate-philanthropy/foundation
https://www.hrc.org/resources/corporations/northern-trust-corp.
https://reports.hrc.org/corporate-equality-index-2026
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https://www.northerntrust.com/united-states/about-us/careers/equal-employment-opportunity-statements#:~:text=It%20is%20the%20policy%20and,sexual%20orientation%2C%20disability%20or%20age.
https://www.hrc.org/resources/corporations/northern-trust-corp.
https://reports.hrc.org/corporate-equality-index-2026
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/assets/CEI-2026-Scoring-Criteria.pdf
https://www.hrc.org/resources/buyers-guide/northern-trust-corp.-6
https://www.hrc.org/resources/corporate-equality-index-criteria
https://web.archive.org/web/20240519235954/https://www.ceoaction.com/ceos/8
https://web.archive.org/web/20240805213005/https:/www.ceoaction.com/pledge/
https://web.archive.org/web/20241127004343/https://web.archive.org/web/20240930223414/https://www.netzeroassetmanagers.org/signatories/northern-trust-am/
https://www.responsible-investor.com/trillion-dollar-us-asset-manager-exits-nzam-and-climate-action-100/
https://web.archive.org/web/20231210000346/https://hrc-prod-requests.s3-us-west-2.amazonaws.com/CEI-2023-Appendices.pdf
https://www.hrc.org/resources/corporate-equality-index-criteria
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Northern Trust's HRC 2026 CEl rating indicates the company covers transgender related costs for its employees and their children,
including paid short-term leave, puberty blockers, cross-sex hormones, chest surgeries, genital surgeries, medical visits, lab
monitoring, and mental health benefits. The company also covers at least five of the following services: reconstructive hair removal,
cosmetic hair removal, tracheal shave or reduction, facial surgeries, voice modification surgery, voice modification therapy, lipoplasty
or filling for body masculinization or feminization, and travel and lodging expenses. Additionally, the company has potentially pledged
philanthropic support of at least one organization or event that promotes sex and gender ideology. By allowing a political stakeholder
group to dictate operations, the company increases health care costs and risks dividing employees, alienating customers and harming
shareholders (1)(2)(3)(4). Northern Trust's HRC 2025 CEl rating indicates the company covers transgender related costs for its
employees and their children, including paid short-term leave, puberty blockers, cross-sex hormones, chest surgeries, genital
surgeries, medical visits and lab monitoring, travel and lodging. Additionally, the company has pledged philanthropic support of at
least one organization or event that promotes sex and gender ideology. By allowing a political stakeholder group to dictate operations,
the company increases health care costs and risks dividing employees, alienating customers and harming shareholders (4)(5). The
company is a brass sponsor of Out & Equal (6). Otherwise, there are no publicly known cases of the company using corporate funds
to advance ideological causes, organizations, or policies (7).

Uses corporate political actions and/or financial contributions for ideological, non-business High Risk
purposes.

Northern Trust's HRC 2025 CEl rating indicates the company publicly advocated for controversial sex and gender ideology through
local, state or federal legislation or initiatives. By allowing a political stakeholder group to dictate operations, the company risks
dividing employees, alienating customers and harming shareholders (1)(2). The company has not used its PAC donations or lobbying
for ideological purposes (3)(4)(5).

The contents of this website and related resources (collectively, the "materials") are general in nature and intended for educational use only. Nothing in
the materials or any other 1792 Exchange content constitutes legal or professional advice for any specific matter. Anyone seeking legal or professional
advice should obtain such advice from competent counsel. Since individual circumstances vary, anyone reviewing the materials and/or any other 1792
Exchange content is strongly urged to obtain specific legal and/or other professional advice before acting or refraining from acting based on such
materials or other 1792 Exchange content. 1792 Exchange accepts no responsibility for any loss or damage, howsoever incurred, which may result
from accessing or relying on the materials or any other 1792 Exchange content. Further, 1792 Exchange disclaims, to the fullest extent permitted by

law, all liability for any acts or omissions based on the materials or any other 1792 Exchange content.

USER AGREEMENT: Company reports and other resources are intended only for the private educational use of the registered user. Republishing and
distributing reports and resources is strictly prohibited. By downloading reports and resources, the user accepts these conditions.
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