Looking forward with the latest insights

and valuations

This chart is updated quarterly to reflect the medium-term view on global asset classes from the perspective of Russell Investments’ Global Investment
Division. Quarterly changes in those views are shown in the scales below. For more detailed rationale and supporting analysis behind these views

please contact your Russell Investments representative.

STRONGLY STRONGLY

SEPTEMBER 30, 2023 NEGATIVE NEGATIVE NEUTRAL POSITIVE POSITIVE

Asset Classes . . C C . Recent Changes’
Equity O O O O O i
Real Assets C C C C O vz
Fixed Income C C C C O v
Conads o0—O0—0—0—=0 v
United States C . C C O o
EAFE O O O O O w2
Emerging Markets C C C C O W//////M
Infrastsncture 0O e e O O v,
Real Estate C C C C O W
Commodities C C C C O vz
'(:ilcj(\fedrr::f;r:?zf Canada Bonds C C C C O W
Provincial/Municipal Bonds C C C C O v
Corporate Credit C . C C O 2
Securitized Credit C C C C O vz
High Yield Bonds O O O O O o
Emerging Markets Debt C C C C O W//////%
Fixed Income Duration C C C C O W

"The Recent Changes heading refers to the changes in the outlook of each

IMPORTANT INFORMATION

Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments.
Please read the prospectus before investing. Mutual funds
are not guaranteed, their values change frequently and past
performance may not be repeated.

Nothing in this publication is intended to constitute legal, tax,
securities or investment advice, nor an opinion regarding the
appropriateness of any investment, nor a solicitation of any type.
This information is made available on an "as is" basis. Russell
Investments Canada Limited does not make any warranty or
representation regarding the information.

There is no guarantee that any of the views stated above will
occur. They are not representative of the projection of the stock
market, or of any specific investment.

Duration is a measure which can be used to assess how
sensitive a fixed income sector is to changes in interest rates.
Russell Investments is the operating name of a group of
companies under common management, including Russell
Investments Canada Limited.

asset class since the prior quarter.

Russell Investments’ ownership is composed of a majority
stake held by funds managed by TA Associates, L.P., with a
significant minority stake held by funds managed by Reverence
Capital Partners, L.P. Certain of Russell Investments’ employees
and Hamilton Lane Advisors, LLC also hold minority, non-
controlling, ownership stakes.
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