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Please remember that all investments carry some level of risk, including the potential loss of principal invested. They do
not typically grow at an even rate of return and may experience negative growth. As with any type of portfolio structuring,
attempting to reduce risk and increase return could, at certain times, unintentionally reduce returns.

Keep in mind that, like all investing, multi-asset investing does not assure a profit or protect against loss.

No model or group of models can offer a precise estimate of future returns available from capital markets. We remain
cautious that rational analytical techniques cannot predict extremes in financial behavior, such as periods of financial
euphoria or investor panic. Our models rest on the assumptions of normal and rational financial behavior. Forecasting
models are inherently uncertain, subject to change at any time based on a variety of factors and can be inaccurate.
Russell believes that the utility of this information is highest in evaluating the relative relationships of various components
of a globally diversified portfolio. As such, the models may offer insights into the prudence of over or under weighting
those components from time to time or under periods of extreme dislocation. The models are explicitly not intended as
market timing signals.

Forecasting represents predictions of market prices and/or volume patterns utilizing varying analytical data. It is not
representative of a projection of the stock market, or of any specific investment.

Investment in global, international or emerging markets may be significantly affected by political or economic conditions
and regulatory requirements in a particular country. Investments in non-U.S. markets can involve risks of currency
fluctuation, political and economic instability, different accounting standards and foreign taxation. Such securities may be
less liquid and more volatile. Investments in emerging or developing markets involve exposure to economic structures
that are generally less diverse and mature, and political systems with less stability than in more developed countries.

Currency investing involves risks including fluctuations in currency values, whether the home currency or the foreign
currency. They can either enhance or reduce the returns associated with foreign investments.

Investments in non-U.S. markets can involve risks of currency fluctuation, political and economic instability, different
accounting standards and foreign taxation.

Bond investors should carefully consider risks such as interest rate, credit, default and duration risks. Greater risk, such
as increased volatility, limited liquidity, prepayment, non-payment and increased default risk, is inherent in portfolios that
invest in high yield (“junk”) bonds or mortgage-backed securities, especially mortgage-backed securities with exposure
to sub-prime mortgages. Generally, when interest rates rise, prices of fixed income securities fall. Interest rates in the
United States are at, or near, historic lows, which may increase a Fund’s exposure to risks associated with rising rates.
Investment in non-U.S. and emerging market securities is subject to the risk of currency fluctuations and to economic
and political risks associated with such foreign countries.

Performance quoted represents past performance and should not be viewed as a guarantee of future results.
Indexes are unmanaged and cannot be invested in directly.

Copyright © Russell Investments 2019. 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.

It is delivered on an "as is" basis without warranty.

Russell Investments’ ownership is composed of a majority stake held by funds managed by TA Associates with minority
stakes held by funds managed by Reverence Capital Partners and Russell Investments’ management. Frank Russell
Company is the owner of the Russell trademarks contained in this material and all trademark rights related to the Russell
trademarks, which the members of the Russell Investments group of companies are permitted to use under license from
Frank Russell Company. The members of the Russell Investments group of companies are not affiliated in any manner
with Frank Russell Company or any entity operating under the “FTSE RUSSELL” brand.
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