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A message from our executives

Dear Clients,

At Russell Investments, we are committed to exceptional standards of corporate responsibility and responsible investing. We
ensure that everything we do benefits our stakeholders: from clients, employees and shareholders to the economy, environment
and our wider communities.

We believe that it is vital for asset owners to understand the impact of environmental, social and governance (ESG) characteristics
on security prices and markets when building an investment portfolio. As a multi-asset manager, our manager research capabilities
enable us to discharge our stewardship responsibilities in a unique fashion through our rigorous oversight, engagement and
monitoring of sub-advisers. Our measures, reported metrics and consideration of climate risk and opportunities are integrated into
our sub-adviser research and selection, portfolio management, advice, proxy voting and shareholder engagement and day-to-day
business.

We aim to improve the long-term investment outcomes of assets through active ownership, focusing intensely on four core
principles: transparency, accountability, independence and long-term value. Our proxy voting and engagement policy and
procedures have always been centred on adding value to our portfolios, but has undergone a material change in focus in the past
decade. First as a signatory to the Principles for Responsible Investing (PRI) since 2009, we place specific importance on
conducting an active ownership programme that is integrated with our investment approach and incorporates ESG goals. More
recently, we would emphasise regular collaboration with our engagement partners Sustainalytics and Climate Action 100+.
Furthermore, we have been active signatories or members of multiple trade organisations dedicated to promoting responsibility
through investing. These include Task Force on Climate-Related Financial Disclosures, Institutional Investors Group on Climate
Change, Carbon Disclosure Project and the Investment Association.

Russell Investments' people and values are the foundation of our company and the reason for our long-term success. Through
corporate giving, volunteering and our use of sustainable business practices and decision-making, we work to improve the quality
of life for people in our cities and neighbourhoods. We are committed to being good stewards and following best practices.

Moreover, we continue to evolve our practice to tighten our focus on shareholder outcomes and to advance ESG goals, which are,
in turn, tied to our corporate values.

This report measuresourpr ogr ess against the UK Stewardship Code 2020 (fit he

clients, the PRI, and regional stewardship codes.

BSel

Michelle Seitz

Sincerely,

Chairman and CEO, Russell Investments

;[,a}jm-,\; ct I {low

Kate El-Hillow

Chief Investment Officer, Russell Investments

A AL

Joe Linhares

CEO Russell Investments Limited (RIL T UK entity)
and Head of EMEA

W=

Richard Webb

CEO Russell Investments Implementation Services Limited
(RIISL'T UK entity)
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Principle 1

Principle 1:

Signatoriesd purpose, investment beliefs, st-teantvaugifor a
clients and beneficiaries leading to sustainable beliefs for the economy, the environment and society.

PURPOSE

Russell Investments is a global investment firm founded in 1936. Today, it is headquartered in Seattle with operations in the EMEA,
North America and Asia-Pacific regions. Russell Investments provides investment management, advisory and implementation
(execution) services. Currently, it has 1,330 associates supporting this delivery and global assets under management (AUM) of
£237 bn, as of 31 December 2020. Our business is built on the partnerships we develop with our clients, helping them achieve their
objectives.

Since 1980, the primary business has been serving institutional and retail clients around the world, predominantly through
outsourced solutions. Russell Investments works with clients of all sizes, from smaller organisations to large governmental entities
that desire bespoke solutions and business plans that call for continued focus, investment growth and innovation.

In the UK, Russell Investments Limited (RIL) is responsible for overseeing all discretionary principal investment management to
third party funds and to institutional segregated accounts. Russell Investments Implementation Services Limited (RIISL) is
responsible for overseeing discretionary management services for institutional clients including transition management services,
rebalancing and equitisation.

VALUES AND CULTURE

Russell I nvestmentsd focus i s o0 n-ststegy outcomg-oriented sotutionseemivedding effiecientd s t h
risk management techniques. This focus is built on the complementary mix of our five core competencies i manager research,
capital markets research, portfolio construction, portfolio implementation and factor exposures.

Our people and values are the foundation of the company and the reason for long-term success. Our corporate values and
principles are based on the following four themes:

C}®O We behave with non-negotiable integrity.

We value our people and are dedicated to fostering a meritocracy. Our
pillars are inclusivity, humanity, fairness, hard work, creativity,

@ teamwork, fun and humility.

@ We play to win by exceeding client expectations and executing with a
@ sense of urgency and purpose.
A We are passionate investors who embrace intellectual curiosity and
1 rigour.
These values which includes putting our clientsd -AHriendlepoleisstandf i r s

practices all drive our stewardship practices. Full details of our corporate values can be found here.
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In addition, we believe that the effective management of diverse ideas and perspectives brings richness to our culture and
increases our ability to provide innovative solutions to our clients, while adding value to our shareholders and community. This is
further discussed in Principle 2.

Every day, we seek to improve financial security for people. Our very purpose is to be effective stewards of assets so that we
create long term value for clients and their beneficiaries leading to a sustainable environment and society, always with an eye on
oversight and accountability. We provide a detailed description of the governance processes that are currently in place to deliver
on this purpose as part of Principle 2.

INVESTMENT PHILOSOPHY

Our open architecture investment approach was developed during the 1960s, 1970s, and 1980s out of a recognition that the
investment management industry was failing to provide institutional and individual investors with a high enough standard of
stewardship. As a pioneer of the investment consulting industry in the United States, Europe, and Asia, we sought to bring
objectivity and fiduciary responsibility to every aspect of building and managing an investment programme, often challenging long-
dominant practices - including in manager evaluation and performance measurement. As the manager of the first multi-manager
funds, we sought to bring resources, focus and a client-centric view to some of the most important questions investors face - the
informed selection and oversight of sub-advisers, cost-and risk-aware portfolio implementation and the creation of truly outcome-
oriented investment solutions.

Today, we believe that open architecture investing is a superior approach to stewardship when done with appropriate care, as it
enables independent oversight and decision-making. The increased popularity of this approach over the ensuing years has
enforced greater transparency and accountability among investment managers and service providers. It continues to drive
innovation in stewardship practices in the industry. Our investment advisory capabilities, coupled with a firm-wide focus on
superior client service, has naturally led to stewardship and fiduciary responsibility being core to our investment approach and our
corporate values and identity.

Every investment solution we construct and investment decision we make is informed by an investment philosophy, which is
founded on more than half a century of guiding open architecture investment programmes. It focuses on seeking long-term
investment outcomes for our clients using the most powerful investment toolkit available. Our explicit focus is on long-term, durable
investment success. The key tenets of our philosophy are:

1. Outcome-orientated investing - Every decision must serve the achievement of client objectives, respect for client preferences, and

consideration of client circumstances

2. Open architecture - Independent consideration, informed diversification, and intelligent implementation of the right asset classes,
best investment strategies, and appropriate risk levels give investors the highest chance of success.

3. Investment discipline - Investors require rigorous decision-making paradigms, excellent analytical capabilities, and an ability to
think and act independently to deliver superior outcomes.

4. Effective risk management - Real-time measurement and management of risk must be integrated into the management of
portfolios and solutions to ensure well-informed decision-making.

5. Dynamic portfolio management - The ability to adapt to changing market conditions is critical to investment success.

6. Specialisation leads to investment decisions at the point of greatest insight - Informed and objective assessment of investment
excellence is foundational to the success of open architecture, both in selecting sub-advisers and in evaluating and enhancing
internal capabilities.

7. Independent review and control supports a strong investment process - The best investment processes incorporate objective
analysis and feedback to identify opportunities to improve.

OUR APPROACH TO RESPONSIBLE INVESTING

Building on these tenets are multiple investment beliefs that guide our day to day practice, including our responsible investing
beliefs that guide our integration of environment, social and governance (ESG) factors into our practice:

1. ESG factors impact security prices. These factors can vary by company, industry, and region and their importance can vary
through time.

2. A deep understanding of how ESG factors impact security prices is value-adding to a skilful investment process.

3. Embedding ESG considerations into the firm's culture and processes improves the likelihood of prolonged and successful
investing.

4. Active ownership of securities is an effective tool for improving investment outcomes.

In addition, we have formal policies related to responsible investing, climate and sustainability risks as described below:
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1 Responsible Investing

Russell I nvestmentsd policy is to incorporate responsible
portfolio management, our advisory services and through implementing proprietary solutions as desired by clients.

1 Climate Risk

Russell Investments' policy is to research, measure, report and consider climate change risks and opportunities as
integral parts of our investing practice, our active ownership and our business operations. Our measures, reported metrics
and consideration of climate risk and opportunities are integrated into our sub-adviser research and selection, portfolio
management, advice, proxy voting and shareholder engagement and day-to-day business. As detailed in a case study
under Principle 4, we seek to work with a broad array of other institutions to enhance the quality of data and expected
transparency available in the market regarding climate, to enable more rigorous and comprehensive managing of this risk.

1 Sustainability Risk

Russell Investmentsd policy is to integrate sustainability
managing relevant risks in our investment manager review process, portfolio management and through implementing

proprietary solutions. We believe sustainability risks are most relevant to investment outcomes when they exhibit financial
materiality, and, like all investment risks, are incorporated by balancing expected risk with expected reward. In managing
investment solutions, we consider financially-material sustainability risks in the context of expected rewards using a blend

of inputs from sources including, but not limited to, investment managers, third-party data sources and Russell

I nvest ments propriety analysis. Furthermore, we incorporat
for customised mandates. As well, we seek to collaborate with our advisory clients to consider, monitor and manage

sustainability risk priorities in their portfolios.

Our tenets and beliefs drive our policies, and ultimately reflect how we act as responsible stewards of assets to create long term
value for our clients and beneficiaries.

Various checks and balances are in place to ensure that we manage any conflict of interest effectively, as described in our
response to Principle 3. We are constantly reviewing our policies to ensure they develop in accordance with market best practice,
as described in our response to Principle 5.

KEY ACTIVITIES AND OUTCOMES OF OUR STEWARDSHIP PRACTICES

Russell I nvest mentsdéd practice has continuously evolved ton meet
delivering superior investment outcomes. Below, we provide examples of how our purpose, investment beliefs, strategy and culture
have driven key activities and outcomes of our stewardship practices in 2020.

Case study:

Link to values and purpose:Exceeding clientds expectations.

Overview of Activity: In 2020, our Chairman and CEO and Executive Committee (EC) led an end-to-end review of stewardship
practices, seeking opportunities to increase commitment and effective integration into all aspects of investment decision-making.
This firm-wide review was led by a substantial internally resourced team and used an external consultant to benchmark our
stewardship commitment. Through these efforts, which is driven by our values to exceed our clients' expectations, we have
identified substantial opportunities for intensified stewardship efforts. These enhancements are detailed in Principle 2.

Outcome: This review demonstrates our executive level commitment in ensuring best practice principles with regards to
stewardship practices. The enhancements identified as part of this extensive review stretches our investment practices, as well as
our business operations with the ultimate objective of benefiting our clients. The implementation of these enhancements is being
closely monitored by the EC.
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Case study:

Link to values and purpose: Identifying our clients' needs before they do.

Overview of Activity: Stewardship is fast becoming an area of heightened interest amongst our clients and the industry at large.
This interest was aided by the changes made in 2019 to the Statement of Investment Principles (SIP) and the requirement to
produce an implementation statement. As a result of this increased demand, as well as increased regulatory requirements, we
have enhanced the level of transparency in our client communications.

Outcome: The details of our client reporting are provided in Principle 6. Over the course of this year, we have enhanced the
implementation statements as well as ESG related information contained in SIPs. We have also, based on feedback, increased the
level of ESG metrics available in our quarterly reports. We believe that these enhancements have improved our clients
understanding of our stewardship practices and the level of ESG integration within their mandates.

Case study:

Link to values and beliefs: We foster and encourage environment friendly policies and practices.

Overview of Activity: Climate change is one of the greatest challenges of this generation. It is not only an environmental concern,
but also an economic one. Climate change is changing how businesses operate, governments regulate and how individuals
consume. The climate may worsen more than expected, or market participants may react differently than hypothesised. These
diverging scenarios are examples of climate risk and have the potential to shock investment performance.

In 2020, we established our Climate Action Policy and a climate change risk research initiative. These initiatives were established
to guide our practices and to build a deeper understanding of the risks and opportunities of climate change, so that our clients and
beneficiaries can be better informed. Details of this firm wide integration of climate risk are contained in Principle 4. We have
sought to take action on a number of fronts to drive improvement of our practices, as well as having greater influence in this area of
the market. In summary we are acting in the following areas:

1  Partnering with an external climate risk specialist: We have embarked on an extensive review of emerging climate risk data
specialist with a view to enhancing our knowledge, capabilities, and data.

1  Enhancing climate related engagement efforts: We are doubling down on our engagement efforts to drive shareholder value
with respect to climate matters. Details of our climate related engagement efforts are detailed in Principle 7, Principle 9 and
Principle 10.

1  Targeted climate risk strategies: We have a history of working with clients to build mandates that explicitly manage climate-
related risks. The first of such strategies were introduced in 2015 and we have continually looked to evolve this approach to
consider best practice principles.

1  Collaborating in industry wide initiatives: We believe in actively collaborating with industry participants to collectively deliver a
well-functioning system. Our collaboration efforts are detailed in Principle 4 and Principle 10.

Outcome: We believe that the introduction of a specific Climate Action Policy and the actions highlighted above will deepen the
integration of climate risk assessment and considerations within our practices. As part of our climate risk research initiative, we
have embarked on an extensive review of emerging climate risk data providers with a view to enhancing our knowledge,
capabilities and data in the climate space. This will ultimately be integrated into the strategy setting and scenario modelling that we
conduct for our client base. We expect to conclude this review in 2021. In the meantime, we have enhanced our client reporting to
incorporate key climate risk measures as described in Principle 6.
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Case study: Manager research

Link to values and purpose: We play to win by exceeding client expectations and executing with a sense of urgency
and purpose.

Overview of Activity: Our hallmark capability is our best-in-class manager research function. These manager research
capabilities are a fundamental feature of our business enterprise and represent a competitive advantage to our firm. Our goal is
simple T to identify and select optimal investment managers for our portfolios.

Outcome: We use a range of measures to regularly review our manager research capabilities and performance, as detailed below:

1  Percentage of hire lists that beat benchmark and universe medians
1 Rollingfivey ear excess returns versus the index and universe medi
coverage areas
1 Rolling average three-year hit rates of hire ranks that beat benchmark index
1 Long-term studies of excess return by rank
1 Measures of hire rank tenure and turnover
1 Research productivity statistics including number of meetings and time taken to deliver updated reports to clients
These measures are used to demonstrate our outcomes of our effective stewardship practices to our clients. In the exhibit below,
we demonstrate our superior selection capabilities in line with the first measure described above. Full details of our approach to
external manager due diligence is contained in Principle 8.
Exhibit 1: Percentage of Russell Investments hire lists that outperform benchmarks and universe medians
(five-year annualised rolling time periods)
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Source: Russell Investments, data as at 31 December 2020.
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LOOKING AHEAD

Over the next three years, we aim to focus our efforts to further improve our stewardship practices in the following areas:

l

Climate Risk Management

Climate risk management is a developing area in financial markets, and we are committed to work in collaboration with
other leading industry participants to formulate best practice principles and frameworks. Our enhancements in this area
over the next year will involve finalising our partnership with a specialist climate risk provider, integration of additional
climate risk metrics into our investment practices and further collaboration with industry peers.

Active Ownership

We are firm believers that active ownership through proxy voting and engagement is a key tool in enhancing shareholder
value. We plan to focus our efforts on enhancing the number of quality engagements and for the outcomes of this activity
to be clearly communicated back to our clients.

Transparency and Reporting

While ESG data and metrics have improved considerably in recent years, we believe that weaknesses still exist. We are
committed to helping our clients look beyond the data and will seek to improve the transparency provided in client
reporting. These enhancements will be made with a view to helping our clients further understand our stewardship efforts,
as well as the risks and opportunities within their mandates.

ESG Integration

ESG integration is an area we have enhanced over the last few years. We believe that emerging best practices as well as
new and emerging data mean that this is an area that will remain under scrutiny by our investment management
governing bodies over the years to come. As the changes we introduced in 2020 are embedded into our practices, we will
look to evolve and adapt to the changing market dynamics to ensure that our stewardship practices, with regards to ESG
considerations, are market leading.
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Principle 2

Principle 2:

Signatori esd ¢ oesandmamives supportestevatdship.

OUR GOVERNANCE STRUCTURE

At every level of our organisation, our governance bodies and supporting processes seek to ensure alignment of our activities and
incentives to our cl iefestivesstewabdship ticrossralt of aurdnvestments.alnedevolutmn of our stewardship
practice has been driven by a high level of recognition across our corporate and investment governance bodies of its central
importance to investment management. Below, we provide details of the global and EMEA governance structures and how they
contribute to a consistent emphasis on high standards and effective practices around stewardship of client assets.

Global governance structure

At Russell Investments, we have a robust global governance structure headed by a Board of Directors and the EC. Leadership on
stewardship starts at the top of the organisation and is expressed through the empowerment of a number of global committees to
establish practices and standards and oversee their faithful execution. These committees ensure compliance to global standards
across all regions, as well as being responsible for introducing continuous enhancements to our approach in line with our best
thinking and industry practice.

Exhibit 2: Global governance committees

Board of
Directors

Compensation Audit and Risk Executive
Committee Committee Committee

Global Risk Investment
Management Strategy
Committee Committee

Global Product
Committee

Source: Russell Investments, for illustrative purposes only.

The EC is the most senior management group at Russel/l Il nvest me
strategy and overseeing its implementation. Overall direction and emphasis on stewardship is set by the EC as part of investment

strategy and corporate management. In recent years, the EC has strongly supported increased focus on and resourcing of

stewardship activities.

The Global Risk Management Committee (GRMC) plays a critical global role in our risk management and stewardship practices, it
provides an independent global authority on major areas of risk and needed controls essential to effective management of the
company.

The GRMC, acting in its oversight capacity, is authorised and directed to review and evaluate investment, credit and operational
risks. It provides guidance to the business units to properly identify, assess, monitor and mitigate investment, credit and operational
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risk. It is authorised by the EC and its responsibilities relate to all legal entities and businesses operated by Russell Investments
worldwide. Global oversight by the committee for risk management practices is supported by regional risk management sub-

commi ttees in each of Russell Il nvest mentsé current business

GRMC membership is the most senior officers of Russell Investments including the Chief Operating Officer, Vice Chairman, Global
Chief Investment Officer, Chief Financial Officer, Chief Risk Officer and other senior management. This committee is operated by
Gl obal Ri sk Managemeht (fAGBMOMenRaEd independent enterprise

at | east annually to review and evaluate the materi al rei sks

regional risk committees, as well as providing guidance to the senior executives and business units on firm-wide risk issues.

Together, the GRMC and the boardés Audit and Risk Committee

management framework and risk management objectives.

The GRMC also oversees three supporting risk committees: the Credit Risk Committee, the Investment Risk Committee, and the
Operational Risk Committee.

The Audit and Risk team conducts structured reviews of key processes and risks, including detailed testing of mitigating controls.
These audits are designed to assess if systems and procedures function as designed and help ensure:

1 Risks are appropriately identified and managed,;

1  Quality and continuous improvement are fostered in the organisation's control process; significant financial, managerial and
operating information is prepared accurately and reliably;

1 Resources are adequately protected.

EMEA Governance Structure

This stewardship code submission relates to our UK based entities, in particular Russell Investments Limited (RIL) and Russell
Investments Implementation Services Limited (RIISL). RIL is responsible for overseeing the stewardship all discretionary principal
investment management to third party funds and to institutional segregated accounts. RIISL is responsible for overseeing the
stewardship of discretionary management services for institutional clients including transition management services, rebalancing
and equitisation.

The stewardship and management of assets are governed by the various global committees discussed above and the EMEA
governance framework (as detailed in Exhibit 4) ensure that local regulations and requirements are adhered to. A high-level
overview of each of the committees providing stewardship reporting to the EMEA board of directors is provided below.

Exhibit 3: EMEA governance structure
____________________________________________________________________________________________________________________|

RIL RIISL
Board of Directors Board of Directors
| |
EMEA Risk EMEA Product
Investment
Committee Manage_ment — Govern.ance
Committee Committee
| |

Source: Russell Investments, for illustrative purposes only.
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Investment Governance Structure

At Russell Investments, our open architecture investment process has been established over five decades to deliver investment
outcomes, while providing stewardship of client assets (as set out in more detail in Principle 1). The Investment Division (ID) is
responsible for undertaking all investment activities for clients. The ID is governed by the Investment Strategy Committee (ISC),
which is authorised by the EC to oversee investment activities, as well as reviewing performance and establishing investment
policy and strategy. The ISC is responsible for processes and standards of stewardship practice with a focus on active ownership
and creating long term value through appropriate decision-making around allocations and risk management. As regulatory
standards and industry practice evolves, the ISC seeks to continually evolve and update investment processes, including

stewardship practice.
The | SCos

me mber s

comprise

the Gl obal Chi e

fol

nvest ment

professionals. The ISC delegates to numerous sub-committees to review and recommend proposals to create new investment
products, new fund launches and hire/terminate investment managers.

Exhibit 4: Investment strategy committee

Solutions
Sub-Committee

(SSC)

Oversight of design
decisions including new
product launches and
strategic asset
allocations. Evaluates
suitability to end client
requirements.

Proprietary
Strategies
Sub-Committee

(PSSC)

Oversight of all
proprietary strategies and
monitors performance of
existing strategies.

Manager &
Strategy
Sub-Committee
(MSSC)

Oversight of construct
decisions for equity. FI

and multi-asset activities.

Approve changes in

model portfolio positions.

Establish guardrails.

Alternatives
Sub-Committee

(Alts SC)

Oversight of hedge fund
and private equity fund
activities. Approve
changes in model
portfolio positions.
Establish guardrails.

Source: Russell Investments, for illustrative purposes only.

el

Investment
Strategy
Committee (ISC)

Responsible for oversight of all
investment activities, including
delegation of key investment
oversight roles and standards.
Creates standards and guidelines
for all investment decision-making,
including sources of return, risk
budgeting, investor discretion, and
measures/monitoring of success.
Final approval of all new products,
processes, and capabilities.

Implementation
Review Board

(IRB)

Reviews and makes
recommendations to the
ISC and appropriate sub-
committees on preferred

instruments and preferred
implementation
techniques.
Recommends and
monitors implementation
guidelines.

Investment Model
Review Board

(IMRB)

Reviews and makes
recommendations to the
ISC and PSSC on all new
investment models used
to manage portfolios,
either as separate
strategies or tools.

Affiliated

Business

Qversight
Committee

(IDEB)

Trade
Management
QOversight
Committee
(TMOC)

Investments
Division
Editorial

Board
(IDEB)

Active
Ownership
Committee

(ABOC)

Investment
Division
Responsible
Investing
Council

The groups reporting to the ISC have written charters outlining their oversight obligations, as well as many groups having annual
objectives. Our governance process features performance measurement with much attention given to metrics that reflect the
outcomes our clients seek and the assignment of accountability. We review these metrics and outcomes with the accountable
parties on a regular cycle and continually revisit mandates, objectives and performance metrics for their alignment with the mission
of each group. Each group has documentation practices outlined in the charter to record approvals, decisions and oversight

activities.

Every ISC Sub-Committee has responsibility to embed good stewardship practices into its governance and decision-making. For
example, the Manager and Strategies Sub-Committee is responsible for ensuring that proposed portfolio structures are well-
constructed to meet investment targets within risk guidelines. As part of that oversight, the committee must confirm that sub-

advisers have sufficient ESG capabilities as part of their overall evaluation and will consider available metrics on ESG factors when
approving portfolio structures.
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Active Ownership Governance Structure

Active ownership is central to our stewardship focus. Our Active Ownership Committee manages a globally consistent and rigorous
approach to proxy engagement and engagement activities. The team oversees our proxy voting policies, procedures, guidelines

and voting decisions, whilst continuing to adapt our processes to meet evolving client needs and expectations. The Active
Ownership Committee is made up of Russel/l Il nvest mentsd pr,of ess
manager research and investment strategy. All proxy voting and engagement activities are advised by a member of Russell

Il nvest mentsd | egal team.

Within the Active Ownership Committee, our Guideline Sub-Committee meets regularly to review and propose adjustments that
ensure our guidelines are aligned with current best practices and our Engagement Sub-Committee directs and monitors our
engagements with public companies, our sub-advisers and other market participants. This organisational structure and the diverse
set of participating investment professionals keeps our active ownership function centred within our investment process. We do not
segregate the work to a specialist team; Russell Investments retains a firm, fiduciary hand on all of our active ownership activities.

Further details of our active ownership practices are detailed in Principle 7, Principle 9, Principle 10, Principle 11 and Principle 12.

Exhibit 5: Active Ownership Committee structure
__________________________________________________________________________________________________|]

Active Ownership Committee*
Chair: Global Head of Research
Voting members: 8
Legal representative: 1

GUIDELINE PROXY
SUB-COMMITTEE ANALYST
Members: 4 Members: 4

Evolving processes and Perform proxy analysis on referred
procedures, reviewing for market votes and submit vote
efficiency, presenting guideline recommendations for review/ voting
changes to the Committee for by the Committee.
approval.

*Responsibilities: Chair: Oversight of all processes and procedures of the committee and its sub-committees. Voting members: Comprised of senior investment
professionals charged with voting on policy/procedural changes and proxy proposals. Legal representative: Oversees all develo pments and actions of the
committee and its sub-committees.

Source: Russell Investments. For illustrative purposes only.

Responsible Investing Governance Structure

We favour an integrated approach to responsible investing and have ESG experts embedded throughout our organisation. The
Global Responsible Investing Steering Group (as detailed in the diagram below) consists of representatives from various business
units such as solutions, client-facing, marketing, the ID and compliance and legal. The purpose of this group is to facilitate and
maintain the ability of Russell Investments to provide a world-class and harmonised approach to responsible investing solutions
and sustainability, with a clear focus on creating investment value. This global group has two executive-level sponsors, the Global
Chief Investment Officer and Head of EMEA. This group is chaired by the Head of Responsible Investing.
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Exhibit 6: Responsible investing global steering group

Responsible Investing Global Steering Group

Executive Sponsors: Global ClIO & Head EMEA
Chair: Head of Responsible Investing EMEA

A A A
Sales, Client Product Marketing
Advisory Solutions x1
x3 x1

Source: Russell Investments, for illustrative purposes only.

In addition to the steering group, we have multiple responsible investing related working groups tasked with specific delivery of
research (including climate related), strategy development and compliance to the fast-changing regulatory landscape, as detailed
in exhibit 7.

Exhibit 7: Responsible investing working groups

Source: Russell Investments, for illustrative purposes only.

The I nvestment Division Responsible Investing Council , wibei ch
across our investment process. This group ensures that the data, infrastructure and processes are in place to support effective

active ownership and an integrated approach to incorporating ESG factors and risks into investment decision-making. The group
consists of responsible investing experts from across our research and portfolio management teams and is empowered to propose
improvements in stewardship and investment practice to be approved by the ISC. The Council typically leads implementation of
process enhancements, including education and monitoring of impact.
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