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China’s return to normalcy
Production may come back online more quickly than retail

Source: left panel charts from Goldman Sachs as of April 14t 2020. right chart from Deutsche Bank as of April 9t 2020.
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Oil prices are at unsustainable levels

Saudi Arabia and Russia — government finances require much higher
levels
US — oil rigs have been dropping precipitously
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Source: Refinitiv Datastream, Russell Investments, April 21 2020
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Does Iinflation become a concern?
Inflation likely to remain subdued in the near-term, longer-term risks

U.S. CPI Inflation
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Sources: BLS data through 2019.
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The Aus unemployment rate is going to 10%
The government’s JobKeeper program will mitigate some of the

damage

Australian Unemployment Rate

Our estimate of
the
unemployment
rate given the
economic
shutdown
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Source: Refinitiv Datastream, data as of February 2020
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/NZ - Further fiscal stimulus is more and more
likely

Treasury scenarios hinted that more is needed

Source: NZ Treasury for chart on the left, JP Morgan for chart on the right
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Disclaimer

Issued by Russell Investment Management Ltd ABN 53 068 338 974, AFS License 247185 (RIM). This document provides general information only and
has not been prepared having regard to your objectives, financial situation or needs. Before making an investment decision, you need to consider
whether this information is appropriate to your objectives, financial situation or needs. This information has been compiled from sources considered to
be reliable, but is not guaranteed. This document is not intended to be a complete statement or summary. Implementation services are offered by
Russell Investments Implementation Services, LLC., a SEC registered investment adviser and broker-dealer member FINRA / SIPC. 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.

Copyright © 2020 Russell Investments. All rights reserved. This material is proprietary and may not be reproduced, transferred, or distributed in any
form without prior written permission from Russell Investments.

The information contained in this publication was prepared by Russell Investment Group Limited on the basis of information available at the time of
preparation. This publication provides general information only and should not be relied upon in making an investment decision. Before acting on any
information, you should consider the appropriateness of the information provided and the nature of the relevant Russell Investments’ fund having regard to
your objectives, financial situation and needs. In particular, you should seek independent financial advice and read the relevant Product Disclosure
Statement or Information Memorandum prior to making an investment decision about a Russell Investments’ fund. Accordingly, Russell Investment Group
Limited and their directors will not be liable (to the maximum extent permitted by law) for any loss or damage arising as a result of reliance being placed on
any of the information contained in this publication. None of Russell Investment Group Limited, any member of the Russell Investments group of
companies, their directors or any other person guarantees the repayment of your capital or the return of income. All investments are subject to risks.
Significant risks are outlined in the Product Disclosure Statements or the Information Memorandum for the applicable Russell Investments’ fund. Past
performance is not a reliable indicator of future performance. The Product Disclosure Statements or the Information Memorandum for the Russell
Investments’ funds (as applicable) are available by contacting Russell Investment Group Limited on 09 357 6633 or 0800 357 6633. Source for MSCI data:
MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create
any financial instruments or products or any indices. The MSCI information is provided on an "as is" basis and the user of this information assumes the
entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating
any MSCI information (collectively, the MSCI Parties.) expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fithess for a particular purpose) with respect to this information. Without limiting
any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages.

Copyright © 2020 Russell Investments. All rights reserved. This information contained in this publication is proprietary and may not be reproduced,
transferred, or distributed in any form without prior written permission from Russell Investments
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