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RUSSELL INVESTMENTS PORTFOLIO SERIES -
CHANGES FROM 1 SEPTEMBER 2020

Fund structure change to feeder funds

The information in this notice dated 1 September 2020, updates information regarding the following Russell
Investments Portfolio Series:

Russell Investments Portfolio Series — Conservative;
Russell Investments Portfolio Series — Balanced; and
Russell Investments Portfolio Series — Growth (together, the “Funds”)

What are the changes?

Fund structure

Each of the Funds are now feeder funds, which gain exposure to underlying investments by investing
substantially all of its assets as follows:

e The Russell Investments Portfolio Series — Conservative to hold units in the Russell Investments
Conservative Fund

e The Russell Investments Portfolio Series — Balanced to hold units in the Russell Investments Balanced
Fund

e The Russell Investments Portfolio Series — Growth to hold units in the Russell Investments Growth
Fund

The investment return objective and investment strategy of the Funds will remain unchanged.

These changes are effective as of 1 September 2020 and will be reflected in the new Product Disclosure
Statement (PDS) to be issued on or around 1 October 2020.

For information regarding the Funds, please refer to the current PDS of the relevant fund (dated 19
November 2019), which is available on https://russellinvestments.com/au/support/pdss

Issued by Russell Investment Management Ltd ABN 53 068 338 974, AFS Licence 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 and needs. This information has been compiled from sources considered to
be reliable, but is not guaranteed. Past performance is not a reliable indicator of future performance. RIM is part of Russell Investments. Russell
Investments or its associates, officers or employees may have interests in the financial products referred to in this information by acting in various roles
including broker or adviser, and may receive fees, brokerage or commissions for acting in these capacities. In addition, Russell Investments or its
associates, officers or employees may buy or sell the financial products as principal or agent. RIM is the responsible entity of the Russell Investments
Portfolio Series — Conservative, Russell Investments Portfolio Series — Balanced and Russell Investments Portfolio Series — Growth (“Funds”) and the
issuer of the Product Disclosure Statement ("PDS") for the Funds. Any potential investor should consider the latest PDS in deciding whether to acquire,
or to continue to hold, an investment in the Fund. The PDS is currently available by visiting russellinvestments.com.au or by phoning (02) 9229 5111.
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