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Ignis is the latest addition to our buy list and we believe this is an attractive
opportunity to add a highly ranked manager to the fund’s line up. The termination of
Fortis is based purely on the departure of portfolio manager Ronald Chan.

Ignis has been hired to manage an Asia ex-Japan mandate. It seeks to
identify growth companies with improving earnings streams. The team
believes that sector and country themes, including economic trends and
political developments, have an important role in driving share prices. As a
result it looks to identify these themes through integrating a top-down
macro-economic perspective into the stock selection process.

A key strength of this offering lies in the team’s strong dynamic. The team
consists of four senior investment professionals, most of whom have been
working together for more than a decade and all of whom have many
years’ experience working in the Asian markets. In addition, we have a
high degree of confidence in Andrea McNee, CIO of International Equity
and head of Asia Equities, who provides strong leadership.

Russell’s positive view on Ignis is also based on the team’s ability to
identify ideas at an early stage through its close contact with selected
brokers. This process is enhanced by the team’s expertise in challenging
sell-side research by leveraging in-house expertise from the fixed income
team.

Ignis differs from the other Asia ex-Japan managers in the fund (Aberdeen
and Rexiter) through its extensive use of top-down macro-economic
analysis which forms a key framework for stock selection. Aberdeen’s
investment process is based on bottom-up fundamental analysis and does
not incorporate a top-down view. Meanwhile, Rexiter applies greater depth
to its fundamental research of stocks compared to Ignis, with less of a top-
down sector and country overlay.

_____________________________________________________________________________________________________________|
Russell Investments // RIC Pacific Basin — Manager change



Ignis Asset Management at a glance

Key Fundamental approach, emphasises sustainable growth

characteristics: with high quality earnings.

Parent Company:  Pearl plc.

Location: Glasgow.
. . Lead portfolio manager Andrea McNee has 25 years’
Experience: .
experience.
Founded: 1899.
AUM: £75bn, as at September 2008*.

*Source: Ignis

Changes to manager weights in the RIC Pacific Basin Equity Fund

Fund Weights (%) :
Manager \Role in Fund
Old New

Bala.nced Australia and New Zealand, market
Equity 18.5 17 . .
oriented, fundamental analysis.
Management
MIR 17 18 Asia Pacific ex-Japan, value oriented,
quant process.
Asia Pacific ex-Japan, market
Leaglieon i E oriented, fundamental analysis.
Aberdeen 19.5 19 Asia ex-Japan, valu.e oriented,
fundamental analysis.
Asia ex-Japan, growth at a
Rexiter 18 15 reasonable price, fundamental
analysis.
Fortis 10 ) Asia ex-Japan, prospective growth,
quant screens, fundamental research.
i ) 12 Asia ex-Japan, fundamental approach

and macro view, sustainable growth.
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For more information:

Call Russell on +44 (0)20 7024 6000 or visit www.russell.com

Disclosures

This material does not constitute an offer or invitation to anyone in any jurisdiction to invest in any Russell product or use
any Russell services where such offer or invitation is not lawful, or in which the person making such offer or invitation is not
qualified to do so; or to anyone to whom it is unlawful to make such offer or invitation, and has not been prepared in
connection with any such offer or invitation.

This material is not intended for distribution to retail clients. Unless otherwise specified, Russell is the source of all data.
Unless otherwise specified, all information contained in this material is current at the time of issue and to the best of our
knowledge all information presented is accurate, however this cannot be guaranteed. Any opinions expressed are those of
Russell Investments Limited and not a statement of fact and they do not constitute investment advice and are subject to
change.

The value of investments and the income from them can fall as well as rise and is not guaranteed. You may not get back the
amount originally invested.

There is no guarantee that any target or projected figures will be met and this information is for illustrative purposes only.
Any simulated figures and estimated figures are for illustrative purposes only. Any past performance figures are not
necessarily a guide to future performance. Any reference to returns linked to currencies may increase or decrease as a
result of currency fluctuations. Any references to tax treatments depend on the circumstances of the individual client and
may be subject to change in the future.

Copyright © 2007 - 2008 Russell Investments Limited

Issued by Russell Investments Limited. Company No. 02086230. Registered in England and Wales with registered office at:
Rex House, 10 Regent Street, London SW1Y 4PE. Telephone 020 7024 6000. Authorised and regulated by the Financial
Services Authority, 25 The North Colonnade, Canary Wharf, London E14 5HS.
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