Global Market Outlook 2020 — Q4 update
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Sources: Refinitiv Datastream, MSCI. Last observation: September 17, 2020. Ratio based on the MSCI| USA Index
and MSCI World ex USA Index over the time period. Indexes are unmanaged and cannot be invested in directly.

Index returns represent past performance and do not guarantee future results.
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Source: Refinitiv Datastream, JPMorgan Chase & Co. Last observation: September 17, 2020. The Trade Weighted
U.S. Dollar Index reflects the foreign exchange rate value of the U.S. dollar relative to other world currencies.
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Australia/New Zealand
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Disclaimer

The information, analyses and opinions set forth herein are intended to serve as general information only and should not be relied upon by any individual
or entity as advice or recommendations specific to that individual entity. Anyone using this material should consult with their own attorney, accountant,
financial or tax adviser or consultants on whom they rely for investment advice specific to their own circumstances.

This material is not an offer, solicitation or recommendation to purchase any security. These views are subject to change at any time based upon market
or other conditions and are current as of the date at the top of the page.

Nothing contained in this material 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. The general information contained in this publication should not be acted upon without obtaining specific legal,
tax, and investment advice from a licensed professional.

Copyright © Russell Investments 2020. 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. The information contained herein has been
obtained from sources that we believe to be reliable, but its accuracy and completeness are not guaranteed.

You can contact us by telephone on +82-2-6137-6900. Russell Investment Tujajamun Chusik Hoesa (Russell Investments Korea Limited), Registration
no. 110111-4653047, of 19 Floor 10, Gukjegeumyung-ro, Yeongdeungpo-gu, Seoul, Korea 150-945 holds a discretionary investment management and
investment advisory license issued by the Financial Supervisory Service in Korea. 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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