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Portfolio manager

“The fund gives access to some of the
best global advisers each pursuing a
different and therefore complementary
approach to picking stocks. The
combination of these approaches
produces a compelling investment
strategy targeting outperformance with
low risk.”

Phil Hoffman
Portfolio Manager,
Russell Investments

Key details

Launch Date: 12 January 2010
Russell Developed

Benchmark: Large Cap ex-UK
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Fund overview

The IM Russell ICVC International Growth Assets Fund (“Fund”) aims to offer
investors access to international growth assets, predominantly equities. The
investment manager of the Fund, Russell Investments Limited, will be advised by
multiple international equity specialists that it selects. The investment advisers aim to
find some of the best investment opportunities available outside of the UK. They can
pick stocks from any company or sector and are not limited to benchmark weights
within a single country or region. Russell Investments seeks to implement the
investments in the most efficient way possible. The Fund is hedged back to sterling,
cushioning the impact of exchange rate volatility.

Process

Optimal stock views from advisers with complementary investment processes are
aggregated into a single international equity portfolio which is then implemented by
Russell Investments. This improves trading efficiency, better manages risk and
reduces potential costs. An example benefit is that stocks chosen by the advisers may
offset against each other at the fund level and trading of any remaining
inconsequential positions may then become unnecessary.

Fund diversification
The skills of 5 expert investment advisers are used within this fund.
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Advisor details

Sanders 25%
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* Mandate Inception : Q2 2011 x.\y'gliw
* Location : New York

Sanders’ investment philosophy rests on proven behavioural finance principles, the most important of which is the strong tendency of
investors to overreact to adversity, depressing asset prices in relation to their past and potential future cash flows. Sanders is willing to
invest in companies with sustainable earnings but which the market is undervaluing in the belief that the earnings are not sustainable.
They will also invest in companies that are undervalued due to short-term distress but which they believe will recover to normalised
levels of profitability. This broadens the opportunity set relative to other value strategies and provides a solid foundation for above
average excess returns.
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» Mandate Inception : Q1 2010
* Location : Chicago

Harris focuses on stocks selling at significant discounts to the underlying companies’ intrinsic value. They invest in companies that are
run by management teams that think and act as owners. Harris prefers management teams that focus on strong cash flow generation
and efficient allocation of capital. Harris’ deep understanding of the key business drivers of their holdings provides them with a
competitive advantage.

MFS 20%
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. INVESTREENT MANAGEMENT
e Location : Boston

MFS' approach is market-orientated, with a particular emphasis on high quality, cash generative companies where growth appears
sustainable over the longer-term. Portfolios are managed by a small team of seasoned investors, each with over 10 years of
experience. The team is supported by over 70 analysts based around the world, providing research across the broad universe of
global companies. Portfolios tend to feature country and sector positions that diverge meaningfully from the index.

Marsico Capital Management 15%

* Mandate Inception : Q1 2010 7527§
s MARSICO
e Location : Denver CAPITAL MANAGEMENT, LLC'

Marsico seeks to identify macroeconomic themes, based on its economic, political and social analysis, which drive earnings growth
and price appreciation. Fundamental research is performed to identify attractive stocks likely to benefit from exposure to such themes.
A key strength of Marsico is their depth of knowledge of industries, companies and management teams which can be attributed to the
quality and experience of its team of four portfolio managers and dedicated team of global industry analysts.

McKinley 15%

* Mandate Inception : Q1 2010 m

* Location : Alaska MCcKINLEY CAPITAL MANAGEMENT, LLC

Russell has researched McKinley Capital, a global growth manager, for over six years. The portfolio is advised by a team of
professionals led by Robert A. Gillam, Chief Investment Officer. Using both a quantitative screening process and qualitative overlay to
construct and manage portfolios, McKinley has been adept at combining these approaches, successfully identifying future winners
over time. This strategy has performed consistently well through both growth and value market environments.

Important information

IM Russell ICVC (the “Company”) is an Investment Company with variable capital incorporated in England and Wales under registered number IC000708 and is
authorised by the Financial Services Authority (the “FSA”) with effect from 22 October 2008. IFDS Managers Limited is the Authorised Corporate Director (the “ACD”)
of the IM Russell ICVC and is authorised and regulated by the Financial Services Authority. Registered Office: IFDS House, St Nicholas Lane, Basildon, Essex SS15
5FS. 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 Principal prospectus, Simplified Prospectus, Instrument of 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 not intended for distribution to retail clients. This material does not constitute an offer or invitation to anyone in any jurisdiction to invest in any Russell
product or use any Russell services where such offer or invitation is not lawful, or in which the person making such offer or invitation is not qualified to do so, nor has
it been prepared in connection with any such offer or invitation.

Unless otherwise specified, Russell Investments is the source of all data. All information contained in this material is current at the time of issue and, to the best of our
knowledge, accurate. Any opinion expressed is that of Russell Investments, is not a statement of fact, is subject to change and, unless it relates to a specified
investment, does not constitute the regulated activity of “advising on investments” for the purposes of the Financial Services and Markets Act 2000. The value of
investments and the income from them can fall as well as rise and is not guaranteed. You may not get back the amount originally invested. Any forecast, projection

or target is indicative only and not guaranteed in any way. Any past performance figures are not necessarily a guide to future performance. Any reference to returns
linked to currencies may increase or decrease as a result of currency fluctuations. Any references to tax treatments depend on the circumstances of the individual
client and may be subject to change in the future. 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 Financial
Services Authority, 25 The North Colonnade, Canary Wharf, London E14 5HS.




