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Disclaimer

IM Russell ICVC (the “Company”) is an investment company with variable capital incorporated in England and Wales under registered number
IC000708 and authorised by the Financial Services Authority (the “FSA”) with effect from 23 October 2008. IFDS Managers Limited of IFDS
House, St Nicholas Lane, Basildon, Essex SS15 5FS is the authorised corporate director (the “ACD”) of the Company. Russell Investments
Limited has been appointed as the investment manager and distributor in respect of the Company. Applications for units in the Company are
subject to the terms and conditions set out in the prospectus, simplified prospectus, instrument and incorporation and latest annual and half-
yearly long reports of the Company. Investors and potential investors are advised to read these documents (and in particular the risk warnings)
before making an investment in the Company. Copies are available free of charge on request from the ACD and Russell Investments Limited.

This material is for professional use only and is not intended for distribution to retail clients. This material does not constitute an offer or
invitation to anyone to invest in any product managed by Russell Investments Limited (or any of its affiliates) (together “Russell”) or use any
Russell services in any jurisdiction where such offer or invitation is not lawful, or in which the person making such offer or invitation is not
qualified to do so. Unless otherwise specified, Russell is the source of all data and to the best of Russell’s knowledge all information contained
in this material is accurate and current at the time of issue, however this cannot be guaranteed. Unless otherwise specified, any opinions
expressed are those of Russell and not a statement of fact and they do not constitute investment advice and are subject to change. Please note
that the value of investment and the income derived from them may go up as well as down and an investor may not receive back the amount
originally invested. In the case of investments for which there is not a recognised market it may be difficult for investors to sell their investment
or to obtain reliable information about its value or the extent of the risks to which it is exposed.

Issued by Russell Investments Limited, a company incorporated in England and Wales under registered number 02086230 and with its
registered office at: Rex House, 10 Regent Street, London SW1Y 4PE. Telephone 020 7024 6000. Authorised and regulated by the FSA, 25
The North Colonnade, Canary Wharf, London E14 5HS. Copyright © 2007 - 2010 Russell Investments Limited
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Adviser’'s investment advice process
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Now what?

When advisers get to this stage of the advice
process, what do they do?

Fixed
Interest

Property

Pick 1 fund or lots of funds?
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Russell Model Portfolios
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IM Russell ICVC funds overview

UK Growth Assets fund

- Blackrock

| FOUR Capital

[ Investec

Arrowstreet
McKinley
Harris Associates

MFS

Marsico Capital Management

Real Assets fund

I ETFS Commodity Securities Limited - All Commodities DJUBS

Multi-Style, Multi-Manager PLC — The Global Real Estate Securities Fund
OpenWorld PLC - Global Opportunistic Listed Property

OpenWorld PLC — Global Listed Infrastructure

Russell Investment Company PLC — The UK Index Linked Fund

Russell Investment Company IIl PLC — The Sterling Cash Fund

Russell Investment Company Il PLC - The US Dollar Cash Fund

Defensive Assets fund

- Russell Investment Company Ill PLC — The Sterling Cash Fund

Russell Investment Company PLC — The Sterling Corporate Bond Fund
Russell Investment Company PLC — The Sterling Bond Fund

Russell Investment Company PLC — The Global Bond Fund

Russell Investment Company Ill PLC — The Active Currency Fund

Russell Investment Company IV PLC — The Absolute Return Equity Fund
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IM Russell ICVC Real Assets Fund

= Offering liquid exposure to real assets

= Assets that are often hard / tangible, and with a fundamental
link to the general level of prices, e.g.

= Commodities

= Property

= Land

= Infrastructure

* Index-linked bonds

= Real return linked equities

= Strategic portfolio of alternative assets, which may
additionally benefit from above trend price inflation

= Risk controlled portfolio construction framework
= UCITS compliance
= Liquidity, liquidity, liquidity
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Model asset allocation

= |llustrative asset allocation of neutral strategic position

= Asset allocation will be dynamic and dependent on market
environment, valuations & bottom-up opportunities

Global Gold
Mines

3%
Global Water
Index Linked
e GiltS
= 15%

Global
Infrastructure
25%

3%

Commodities
34%

Listed
Property
20%
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How Russell manages

The inputs & outputs

multiple assets:

+
callls

Portfolio
Implementation

Portfolio decision making

Active vs. passive
Multi vs. single manager
Strategic tilts
Investment exposures

Daily management &
monitoring

Performance accountability
Risk oversight
Rebalancing
Dynamic management
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Russell’s dynamic approach to Asset Allocation

3. Recommendations

= |nvestor’s risk tolerance considered

= Dynamic signals which account for
market risk

2. Qualitative Overlay

= Overview by global Investment
Strategists’ Team (over 40 years’
experience)

= Timing assessment, not just price

= Analysis of driving force behind mis-
valuation to assess sustainability

= |nsight from global manager research

1. Quantitative base

= Over 300 models covering over 100 pair-
wise comparisons

= Multiple model types
= Models developed over the last 15 years

[6] Russell Investments



Y
Use complementary managers to outperform

Investment processes differ across managers

II Portfolio management

TECHNICAL SHORT TERM SYSTEMATIC GROWTH | BOTTOM UP |

4+ 4+
Different Dimensions TIME DECISION
Of Active Management HORIZON FLEXIBILITY STYLE MAKING

FRAMEWORK

¥ ¥

FUNDAMENTAL LONG TERM JUDGEMENTAL VALUE ‘ TOP DOWN

Combine Managers With Complementary Approaches

Manager X

Manager Y

Manager Z
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Implementation:

Russell’s proven investment approach

Dedicated portfolio manager

Outstanding managers... Expertly combined... Efficiently implemented...
= £109 billion AUM* = QOver £490 billion assets
transitioned in 2008
= 28 years’ managing = 28 yeaI‘S’ implementation
multi-manager funds experience
Straightforward access Security from Russell Security from risk control
to diverse return sources continually managing the activities and operational
portfolio scale

Improved efficiency through access to expertise

Source: Russell Investments. All data as at 31 December 2008, unless otherwise stated. * Data as at 30 September 2009
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