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The benefits of Russell’s broad business
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Russell offers comprehensive implementation services and has
extensive experience and expertise across a wide array of strategies

Source:  Russell Investments. Data as of  March  31, 2012.

Strategic
Advice

Implementation 
Services

Advice & Execution
› Overlay Management
› Transition Management 
› Exposure Management
› Execution Services
› Commission Management

USD$1.4 Trillion traded in 2012

Strategic advice to asset 
owners since 1969

USD $173.5billion 
assets under 
management

Asset 
Management



› Multi-Venue Pure Agency
› Equity
› Fixed Income
› Foreign exchange
› Derivatives

Transition 
Management

› Interim Portfolio 
Management

› Model Driven Investing
› Portfolio emulation
› Screened portfolios (SRI)
› Full/partial index replication

Execution
Management

Exposure 
Management

› Passive
› Policy implementation
› Currency hedging
› Liability-driven investing (LDI)

› Active
› Informed rebalancing
› Synthetic mispricings

Specialty Asset
Management

Actively, quantitatively or passively 
managing return seeking asset level portfolios

Increasing returns by reducing structural and 
frictional costs associated with implementation

Using synthetics to transform what you have and don’t want 
into what you want and don’t yet have - with persistence
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Russell Implementation Services
Helping to solve your investment challenges

Russell Implementation Services was ranked in the “Top 5” among the top 50 global brokers in the Tradewatch 
report featured in the August 2012 issue of Pensions & Investments, based on the quality of its trade execution.



Russell transition capabilities

Why and when would 
you need Transition 
Management?



Manager Change

Pooled fund 
Coordination

Cash-flow 
Management

Interim 
Management

Strategy 
Change

When could you need transition management?
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Focus on the factors that make the biggest impact

1 – Estimated based on alpha expectations of Russell Funds.
2 – Avg. TM costs from Russell Implementation Services Inc. performance database 3 years to December 31, 2011

If a transition is managed incorrectly or not managed at all, 
the erosion of alpha can be significantly worse than the result shown above, 

thus transition management is critically important

Mandate Benchmark Tracking Error Target annual 
alpha 1

3 year average 
“IS” 2

Transition 
costs as at % of 
target alpha

Global Equities Russell Global 
Developed 
Equity Index

350 bps 200 bps 43 bps 22%

Global Fixed 
Income

Barclays Global 
Aggregate Bond 
Index

175 bps 100 bps 35 bps 35%
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Why would you use a transition Manager?

Managed by a Transition Manager Without Transition Manager

Accountability for performance Performance holiday

Confidentiality of flow Potential for information leakage into the market place 
resulting in increased market impact cost

Risk managed implementation No holistic risk management which can result in 
heightened risk, sub optimal exposure management and 
cost

Protection of value for asset owner Potential loss of value through heightened risk & less 
competitive execution due to lack of accountability

Transparency of process, performance and fees Less detailed reporting and insight into process, 
performance and fees

Project Management No dedicated project management resources or 
processes for transition management, introducing 
additional risk
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Russell transition capabilities

What exactly is 
Transition Management?



Transition Management - A value adding activity

Old 
Managers

New 
Managers

Who is Accountable?

Minimise cost
Minimise the amount to trade (equity, fixed income, foreign exchange)
Utilise numerous techniques to minimise market impact & markets
Use volume to achieve competitive commission rates

Minimise risk
Holistic view of the overall event
Implementation strategy to minimise unwanted exposures
Target the most risky areas first (country, sectors, stock specific risk)

Performance
No performance holiday. Accountability for assets during transition
Clear reporting of cost and performance

Project management
Allow the client and the managers to focus on their primary task
Ensure all involved parties know what to do, and when
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Efficient portfolio restructuring through Transition Management 
A different approach  

Ideally: Immediate transition into the target portfolio with out 
costs and performance bias – not possible!

Reality: Successive restructuring of the legacy portfolio in to 
the target portfolio

€105

Time

€100

Target Portfolio
Final value: €102.0 Mio

Implemention short fall:
€0.3 Mio (30 bps)

Legacy Portfolio
Final value: €101.7 Mio 

Example: €100 mio transition event

Source: Russell. For illustrative purposes only. 
No garanty or real capital appreciation.
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What are the cornerstones of a transition?

› Market exposure

› Portfolio structure

› Transaction cost 
reduction strategies

› Pooled fund cost 
benefit analysis

› Derivative & currency 
strategies

› Tailored communication 
strategy

› Timeline analysis 

› Cost estimation and 
validation

› Reporting pre and post 
transition

› Coordination of all parties 
and information

› Working alongside KAG

› Instructing cash and 
security movements

› Issue resolution

› Optimised 
transactions – “Smart 
Trade”

› Multi-venue liquidity 
aggregation

› Direct access to 
global markets

› Derivative & FX 
execution

› Processing and 
settlements

StrategyProject Management Execution
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PREPARATION IMPLEMENTATION COMPLETIONA B

Transition Manager 
is appointed

TM action
Discuss 
objectives and 
timeline with
all relevant 
parties

TM action
Develop a 
detailed 
pre-transition 
analysis, 
timeline, cost 
estimate and 
transition plan

TM action
Real time 
portfolio 
management, 
trade execution, 
and operational 
oversight

Legacy managers
terminated

Target managers 
start performance clock

TM action
Ensure complete 
settlement of 
trades, transfer 
of assets to 
target managers

TM action
Provide in-depth 
reports back to 
your investment 
committee

Comprehensive project management is designed to reduce the 
administrative burden, provide confidentiality and improve governance

Where your job ends a transition manager’s begins
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Measurement creates the incentive for a disciplined
approach to transitioning assets.

Measuring transition outcomes

Measurement = Accountability
› You must first have transparency to the performance impact of your 

transition in order to assign accountability – “what gets measured, 
gets managed”

› T standard implementation shortfall is the performance metric for 
transition management

› A transition manager will provide transparency and accountability, 
managing all aspects of the event to minimize the performance 
impact

p.14



Commissions are not the whole picture

Source: Investment Technology Group. Commissions and implementation shortfall based on ITG’s peer group. 
Volatility annualised is the 60-day historical volatility for the S&P 500 index. Data are as of Dec. 31, 2012.

20102008 20092007 2011 2012
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What’s the cost of an hour?
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A robust risk and exposure management strategy 
is critical in volatile, liquidity constrained markets

Unmanaged intraday 
exposures on a cash 
flow of $500mm USD:

›Market volatility of 
1.1% introduces 
benchmark risk of 
$5.5mm USD.  

›Active implementation 
strategies can minimize 
this risk.

Source: Bloomberg. For illustrative purposes only.  Data is historical and not an indication of future performance. Does not represent an actual client or investment.



Real-time analytics, real-time risk management
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Source: Russell Investments
Prices reflected are not indicative of current market values. Data is historical and not a guarantee of future results. For illustrative purposes only.



A detailed view into your portfolios

18

Includes commissions, taxes & fees, bid/ask spread, market impact and opportunity costs

Daily, 
accounting 

system based 
time-weighted 

investment 
performance.

Source: Russell Implementation Services Inc.
Indexes are unmanaged and cannot be invested in directly.  Provided for illustrative purposes only. Data is historical and not an indication of future returns.
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Pre-implementation
period

Implementation
period

Post-implementation
period

Time-w eighted
return

05-Dec - 07-Dec 08-Dec - 13-Dec 14-Dec - 14-Dec 05-Dec - 14-Dec

Legacy portfolio -0.82% -3.84% -2.03% -6.56%

Transition portfolio -0.82% -2.76% -1.28% -4.78%

Target portfolio -0.04% -2.41% -1.27% -3.69%

RUSSELL MIDCAP INDEX -0.45% -3.69% -1.35% -5.42%

Implementation shortfall -0.34%

Actual transaction costs -0.35%

Opportunity gain 0.01%

T Standard
performance summary

-7.00%

-6.00%

-5.00%

-4.00%

-3.00%

-2.00%

-1.00%

0.00%

Pre-implementation
period

Implementation
period

Post-implementation
period

Time-weighted
return

Legacy portfolio Transition portfolio Target portfolio RUSSELL MIDCAP INDEX



A detailed daily view into your portfolios

Source: Russell Investments
Indexes are unmanaged and cannot be invested in directly.  Provided for illustrative purposes only. Data is historical and not an indication of future returns.

p.19

-3.00%

-2.50%

-2.00%

-1.50%

-1.00%

-0.50%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

12/6 12/7 12/8 12/9 12/12 12/13 12/14
Initial -0.48% -0.34% -2.23% 1.89% -1.69% -1.82% -2.03%

Transition -0.48% -0.34% -2.27% 1.92% -1.09% -1.29% -1.28%

Target 0.13% -0.17% -2.12% 1.99% -1.00% -1.26% -1.27%

RUSSELL MIDCAP INDEX -0.30% -0.16% -2.45% 1.88% -1.61% -1.51% -1.35%
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Performance 
Controllable cost attribution 

Source: Russell. For illustrative purposes only.  Data is historical and not an indication of future performance. Does not represent an actual client or investment.



A number of different ways to engage…

INCREASED TM INVOLVEMENT
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•Single Segment / Masterfond

Project Management Consultation

Full Transition Partnership

•Passive strategy / liquid investments

•Single asset class / pooled funds

•Single investment manager

•Value <€50m

•No duration / credit shift

•No regional shifts

•No sectoral shifts

•Value >€50m

•Multiple segments

•Multiple masterfonds

•Multiple investment managers

•Multiple asset classes

•Specialist asset classes

•Duration / credit shift

•Regional allocation shifts

•Active strategy / challenging liquidity

•Segregated assets

INCREASED TM INVOLVEMENT
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•Single Segment / Masterfond

Project Management Consultation

Full Transition Partnership

•Passive strategy / liquid investments

•Single asset class / pooled funds

•Single investment manager

•Value <€50m

•No duration / credit shift

•No regional shifts

•No sectoral shifts

•Value >€50m

•Multiple segments

•Multiple masterfonds

•Multiple investment managers

•Multiple asset classes

•Specialist asset classes

•Duration / credit shift

•Regional allocation shifts

•Active strategy / challenging liquidity

•Segregated assets
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Russell transition capabilities

Transition 
Management at 
Russell
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Russell: your trusted provider

Russell:  a client-centric model and seasoned team 
which results in more reliable performance

Broker dealer

A pure agenda
› Complete transparency, disclosure & 

genuine fiduciary oversight
› Dedicated agent 

across all asset types

The facts
› Active management of risk

› Actual results within 3.3 bps of 
estimates over 5 yrs*

› 78% of actual results are within 
1 standard deviation of estimates*

› One of the most 
experienced teams 
in the industry.

› Ten most senior 
portfolio managers 
average 12+ years 
in TM

› Over three decades of 
TM thought leadership

Experience

Business model

Performance

It’s the people

*Past performance is not a guarantee of future results.
Source: Russell Transition management Performance Composites- 5 year composites ending 2012.



› New clients added to existing services

› New mandates for existing clients

› Highest year on record for FX business

› Explosive growth in global TM business

› 2012 saw decline in global equity trading volumes and reportedly has been 
a difficult year for Transition Managers.

› Russell by comparison has seen a 23% increase in equity transition trading 
volumes and a 40% increase in fixed income transition trading volumes. 

› Russell added to 9 new transition panels in EMEA.

› Russell managed transitions for  20 new clients in EMEA and 43 
globally.

› Globally there was a 21% increase in the number of events managed.

› Continued accolades as a global, top-tier service provider 
in each product segment

› LGPS specific FX programme initiated

24

2011 & 12 Awards & Recognition:

● Professional Pensions (UK):  Russell is 
named 2011 Transition Management 
Provider of the Year 

● Asia Asset Management 2011&12: Russell   
named Regional Transition Manager of the 
Year

● aiCIO: Russell is named winner of 2011
innovation award for Foreign Exchange
strategy and tactic

● Global Investor/ISF 2012:  Russell TM 
receives high marks in all categories

● aiCIO 2012: Overlay Services receives 
client nominated award for innovative 
solutions – Tactical Risk Management

● IAIR FOREX Awards 2012: Russell is
awarded Excellence in FX Services in US

● Continued top ranking in Elkins McSherry  
TCA Universe 

Implementation Services
A Look At 2012

Source: Russell
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Russell transition capabilities

Appendix
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Russell’s transition volumes

Source: Source is Russell Implementation Services

Asset Class 2012 2011 2010

# Events Assets Managed
(millions USD)

# Events Assets Managed
(millions USD)

# Events Assets Managed
(millions USD)

US Equity 711 328,320 586 336,946 581 288,658

US Fixed Income 54 102,610 50 68,947 43 40,041

EAFE Equity 507 213,716 363 185,036 352 226,337

EAFE Fixed Income 42 33,266 26 51,407 25 44,236

Emerging Equity 283 27,209 195 21,108 177 20,251

Emerging Fixed Income 13 425 7 1,027 3 77

Total 1,610 705,546 1,227 664,471 1,181 619,600

Client Domicile 2012 2011 2010

# Events Assets Managed
(millions USD)

# Events Assets Managed
(millions USD)

# Events Assets Managed
(millions USD)

Asia Pac 120 69,725 90 70,136 74 72,892

EMEA 217 174,229 203 206,468 224 211,002

Americas 551 461,592 445 387,867 460 335,706

Total 888 705,546 738 664,471 758 619,600



Equity venue distribution, an example
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Venue Distribution Value % of Value

Tokyo Stock Exchange - Exchange 65,857,618 16%

Crossfinder - Exchange 34,632,112 9%

Merrill Lynch Trading Desk - Trading/Block Desk 33,690,553 8%

Macquarie - Trading/Block Desk 28,678,178 7%

CHI-X - Crossing Network/ECN/ATS 25,323,302 6%

OTHERS, Less than 0.700% Each 21,647,174 5%

Chi Delta - Crossing Network/ECN/ATS 21,377,321 5%

Hong Kong Stock Exchange - Exchange 18,605,408 5%

BATS Trading - Exchange 16,566,941 4%

UBS Electronic Execution - Market Maker 15,046,892 4%

Euronext Paris - Exchange 10,991,302 3%

Xetra Exchange - Exchange 10,452,093 3%

Madrid Stock Exchange - Exchange 9,430,436 2%

Istanbul Stock Exchange - Exchange 9,464,966 2%

London Stock Exchange - Exchange 8,939,939 2%

Turquoise - Crossing Network/ECN/ATS 8,629,193 2%

Virt-X Exchange - Exchange 8,608,452 2%

Block Match - Crossing Network/ECN/ATS 7,703,005 2%

NX - Exchange 7,509,362 2%

Moscow Stock Exchange - Exchange 5,575,034 1%

POSIT - Crossing Network/ECN/ATS 5,479,765 1%

US SMART Router - Exchange 5,092,599 1%

BOVESPA - Exchange 4,777,685 1%

Milan Stock Exchange - Exchange 4,572,166 1%

Euronext Amsterdam - Exchange 4,312,580 1%

OMX Copenhagen - Exchange 2,900,672 1%

Australian Stock Exchange - Exchange 2,600,147 1%

Bursa Malaysia - Exchange 2,321,656 1%

Stock Exchange of Thailand - Exchange 1,269,478 0%

Tokyo Stock 
Exchange -
Exchange

Crossfinder - Exchange

Merrill Lynch Trading 
Desk - Trading/Block 

Desk

Macquarie -
Trading/Block Desk

CHI-X - Crossing 
Network/ECN/ATS

OTHERS, Less than 
0.700% Each

Chi Delta - Crossing 
Network/ECN/ATS

Hong Kong Stock 
Exchange - Exchange

BATS Trading 
- Exchange

UBS Electronic 
Execution -

Market Maker
Euronext Paris 

- Exchange

Xetra Exchange -
Exchange

Madrid Stock 
Exchange -
Exchange

Istanbul Stock Exchange 
- Exchange

London Stock 
Exchange -
Exchange

Turquoise - Crossing 
Network/ECN/ATS

Virt-X Exchange -
Exchange

Block Match -
Crossing 

Network/ECN/ATS

NX - Exchange

Moscow Stock 
Exchange - Exchange

POSIT - Crossing 
Network/ECN/ATS

US SMART 
Router -

Exchange
BOVESPA - Exchange

Milan Stock 
Exchange -
Exchange

Euronext Amsterdam -
Exchange

OMX Copenhagen -
Exchange

Australian 
Stock 

Exchange -
Exchange

Bursa Malaysia -
Exchange

Stock Exchange of 
Thailand - Exchange

Venue Distribution

Source: Russell Trading .  Provided for illustrative purposes only.



A structure that drives efficient access 
to the global markets - Equities

Access:

› Ultra low-latency global exchange access

› Smart order routing execution technology

› Global algorithmic execution technology

› Integrated portfolio risk tools

Non-displayed pools of liquidity:

› ECNs, MTFs, ATSs, Broker dark pools

› Interactive liquidity pools

Brokers, dealers, banks, specialty firms:

› Active risk appetite / capital commitment

› Frontier / exotic countries

› Market makers / asset class specialists

› Locally based dealer contacts across all regions

›Retail / high net-worth firms

Global access
*including Select & Minority brokers

Russell Implementation Services was ranked in the “Top 5” among the top 50 global brokers in the Tradewatch 
report featured in the August 2012 issue of Pensions & Investments, based on the quality of its trade execution.

p.28



3Q2010 4Q2010 1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012
1 -23.5 -30.48 -33.81 -32.55 -44.04 -24.86 -25.13 -51.99

2 -22.68 -20.4 -30.96 -23.86 -24.09 -19.24 -23.52 -50.01

3 -16.49 -16.21 -22.93 -23.3 -20.13 -19.18 -13.74 -41.3

4 -10.1 -16.02 -20.87 -21.85 -16.6 -16.51 -13.16 -34.85

5 -9.18 -13.94 -20.52 -19.43 -14.18 -15.65 -10.09 -28.16

6 -9.79 -8.32 -19.17 -16.49 -10.3 -9.39 -7.37 -22.89

7 -6.84 -4.44 -18.4 -15.85 -9.71 -8.6 -6.27 -18.39

8 -4.82 -4.38 -16.11 -11.85 -6.86 -1.73 -5.46 -18.37

9 -3.58 -4.25 -15.3 -4.04 -2.82 -1.07 -4.16 -18.26

10 -1.69 -3.67 -14.28 -3 -1.86 -0.04 -3.84 -18.17

0.22 -2.94 -13.03 0.15 -1.62 0.05 -3.71 -15.27

2.73 2.11 -12.31 1.06 -1.33 0.15 -3.24 -14.7

0.53 2.26 -8.69 1.1 -1.03 0.18 -1.84 -11.5

5.09 4.03 -5.82 2.22 1.27 0.21 -0.92 -10.81

4.51 4.20 -4.95 5.05 1.64 0.61 -0.39 -10.77

4.55 4.39 -2.54 5.59 1.88 2.38 -0.38 -10.73
6.56 4.89 1.34 6.23 1.96 3.02 0.17 -10.6

2.45 6.13 3.95 6.33 2.52 3.34 1.08 -10.42

3.8 6.43 4.32 7.23 3.89 3.59 1.81 -9.91

5.85 6.71 6.05 7.7 4.47 4 2 -5.91

4.62 6.93 6.09 8.65 4.58 4.23 2.14 -5.01

6.34 8.47 6.1 9.99 4.86 4.85 2.43 -3.89

7.89 11.87 6.76 12.24 4.87 4.89 2.65 -3.42

7.3 12.06 6.94 12.96 5.32 4.96 3.05 -3.33

7.02 12.76 8.14 14.92 5.5 5.32 3.32 -3.25

9.52 13.03 9.43 15.03 6.61 5.73 3.96 -2.91

5.93 13.52 11.37 16 10.96 6.06 5 -2.08

8.1 13.75 12.56 17.47 11.95 6.7 5.18 -1.39

10.27 14.91 13.81 17.82 13.23 8.27 5.74 -1.16

5.71 14.94 15.17 20.02 14.19 8.63 7.16 -0.62

8.43 15.15 16.37 21.99 15.35 8.83 7.42 0.08

15.27 17.05 19.78 22.23 15.42 9.09 8.06 1.62

13.68 18.70 20.82 22.25 16.48 9.38 8.48 1.78

17.23 20.07 21.34 23.94 17.37 9.42 8.9 3.37

17.36 21.33 21.72 24.09 17.58 9.5 10.18 3.98

14.61 23.93 23.94 24.51 21.26 10.34 10.42 4.54

15.49 24.58 24.09 27.11 24.92 10.51 11.32 5.27

16.86 25.75 24.15 32.49 25.32 10.54 11.35 6.28

20.83 29.99 25.02 36.69 28.78 10.77 12.02 8.72

11.64 30.10 28.5 36.84 31.39 11.2 13.2 9.04

Consistency counts

Top 40 Global equity brokers in Elkins-McSherry Universe, 3Q10-2Q12. Russell has consistently ranked in the top since participating in 3Q10. The Tradewatch report, published in 
Pensions & Investments, provides a ranking of best-performing brokers as measured by the difference in cost/savings against the universe of Elkins/McSherry, a State Street company. 
The Elkins/McSherry universe is based on the top 50 brokers in each category by U.S. dollar volume.

Since our initial 
participation in the third 
quarter of 2010, Russell 
has consistently ranked 
in the top of the Elkins-
McSherry Universe of 
Global brokers (all 
international equity 
markets excl. US) 

Russell   -20.4

Russell   -4.95

Russell   -3

Russell  -44.04

Russell  -10.09
Russell  -16.51

Russell   -23.5

Russell  -10.73
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2012 fixed income trading venues

In 2012 Russell’s fixed income traded volumes 
were up over 40% on 2011.

Venue Distribution - 2012 Weight

Internal Cross 22.20%
Barclays 12.51%
Morgan Stanley 10.55%
Bank of America 5.67%
Citigroup 5.60%
Goldman Sachs 5.09%
JP Morgan 4.76%
UBS 4.14%
Wells Fargo 3.86%
Deutsche Bank 3.06%
Societe Generale 1.96%
RBC 1.95%
Jefferies 1.77%
Cortview Capital 1.56%
RBS Greenwich 1.46%
Credit Suisse 1.44%
Susquehanna 1.12%
GX Clark 1.08%
Other <1% (53 counterparties) 10.21%

Internal Cross
22%

Barclays
13%

Morgan Stanley
11%

Bank of America
6%

Citigroup
6%

Goldman Sachs
5%

JP Morgan
5%

UBS
4%

Wells Fargo
4%

Deutsche Bank
3%

Societe Generale
2% RBC

2%
Jefferies

2% Cortview Capital
2% RBS Greenwich

1%
Credit Suisse

1%
Susquehanna

1%

GX Clark
1%

Other <1% (53 
counterparties)

10%

Source: Russell - data is historical and is not reflective of 
future distributions. As of December 31. 2012
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Source: Russell multi -venue platform as at 31 December 2012

Liquidity sourced from 154 unique dealing 
books spanning 121 firms globally

Electronic capabilities:

› Tradeweb ~ 40 counterparties

› MarketAxess ~ 77 counterparties

› Yieldbroker ~ 18 counterparties

› Bloomberg ~ 23 counterparties

Trading with specialty firms ~ 40+ counterparties

› Regional / Asset class specialists

› Esoteric names / Exotic countries

› Small issues / Odd lots

› Focused principal desk

› Retail order flow

Investment banks:

›Relationships with global primary dealers

›Locally based dealer contacts across all regions

›Active risk appetite / Capital commitment

A structure that drives efficient access 
to the global markets - Fixed income

During 2012 Russell received on average an execution 
price which represented a saving of between 16.9 and 

30.6 bps when compared to the next best quote for 
corporate bonds
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Results from MarketAxess study representing 3,500 corporate bond transactions reported to TRACE from Jan 2009 to Aug 2011, including 942 trades Russell trades.

Minimising transaction costs through our multi-venue execution process

› Transition managers deliver better results 
than the average market participant.

› Russell delivers even better execution 
results than other transition providers.

Cost Saving in Yield Wgt Avg Duration Price improveme nt
Russell 3.8 bps 7.5 yrs 28.3 bps
Other Transition Providers 3.2 bps 6.9 yrs 22.0 bps

6.3 bps

Corporate Bond Execution Quality

Russell Savings vs Other Transition Providers

Source: Russell Investments. 

Multi-venue results of fixed income trading

p.32



33

Important Information

This material is not intended for distribution to retail clients. 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, nor has it been prepared in connection with any such offer or invitation.

Unless otherwise specified, Russell Investments is the source of all data. All information contained in this material is current at the time of issue 
and, to the best of our knowledge, accurate. Any opinion expressed is that of Russell Investments, is not a statement of fact, is subject to change 
and, unless it relates to a specified investment, does not constitute the regulated activity of “advising on investments” for the purposes of the 
Financial Services and Markets Act 2000.

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.

Any forecast, projection or target is indicative only and not guaranteed in any way. 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.

Issued by Russell Implementation Services Limited. Company No. 3049880.  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 Conduct Authority, 25 The 
North Colonnade, Canary Wharf, London E14 5HS.



www.russell.com



Ihr Kontakt

Alexander Reschke Alexander.Reschke@Konsort.de

Geschäftsführer Konsort GmbH +49 170 3489 568

Nicolai Schödl mail@Nicolai-Schoedl.de

Nicolai Schödl Business Consulting +49 160 97 000 661

Stefan Nützel Stefan.Nuetzel@Nexelcon.de

NeXeLcon +49 151 5070 5974

www.investment-forum.eu

März 2012


