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The regulations transposing the UCITS V Directive (Directive 2014/91/EU) (“UCITS V”) into Irish Law came into effect on 21 March 2016.
UCITS V places an increased responsibility on the party acting as depositary of a UCITS fund. Prior to the implantation of UCITS V, State
Street Custodial Services (Ireland) Limited (the “Depositary”) acted as custodian and trustee to the Company under a custody agreement.
The Depositary has now been appointed as a Depositary under a new depositary agreement that replaces the existing custody agreement and

as such is hereinafter referred to as the Depositary.

2 Administration of the Company



Russell Investment Company V plc

Administration of the Company
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* The Company’s Memorandum and Articles of Association, the Prospectus, the Key Investor Information Documents, the unaudited semi-
annual reports, as well as the audited annual reports can be obtained free of charge from the representative in Switzerland. Subscription and
redemption prices of the shares of each Fund of the Company are published jointly and daily in Switzerland on “www.fundinfo.com” for
information purposes only and do not constitute an invitation to subscribe for or repurchase the Company’s shares at those prices.

Each time performance data is published, it should be noted that the past performance is no indication of current or future performance, and
that it does not take account of the commissions and costs incurred on the issue and redemption of shares.

The list of the purchases and sales and further information can be obtained free of charge from the representative in Switzerland. For the
shares of the Fund distributed to non-qualified investors in and from Switzerland and for the shares of the Fund distributed to qualified

investors in Switzerland, the place of jurisdiction is Geneva.
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Russell Investment Company V plc

Background to the Company

Russell Investment Company V plc (the “Company”), was incorporated in Ireland as a public limited company on 15 August
2002. The Company operates pursuant to Irish company law under the Companies Act, 2014 and is authorised by the Central
Bank of Ireland (the “Central Bank™).

The Company is an open-ended investment company with variable capital which is authorised by the Central Bank under the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
“UCITS Regulations™) and under the Central Bank (Supervision & Enforcement) Act 2013 (Section 48(1) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2015, as amended.

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds and as at 30 September
2016 had eight constituent funds available for investment (each a “Fund” collectively the “Funds”).

The Adviser and the Manager and their affiliated group companies are referred to collectively as “Russell Investments” in these
financial statements.

The net assets under management for the Funds as at 30 September 2016 amounted to USD 968,556,747 (as at 31 March 2016:
USD 552,932,948, as at 30 September 2015: USD 552,422,658) are broken down as follows:

Net Assets Net Assets Net Assets

Funded during  Functional 30 September 2016 31 March 2016 30 September 2015
Fund the year ended Currency ‘000 ‘000 ‘000
Russell Multi-Asset 35 Fund 31 March 2005 usD 76,215 75,940 69,062
Russell Multi-Asset 50 Fund 31 March 2005 usD 125,330 126,972 134,917
Russell Multi-Asset 70 Fund 31 March 2005 usD 125,034 130,046 133,166
Russell Multi-Asset 90 Fund 31 March 2005 usD 103,758 115,927 120,474
Russell Multi-Asset Defensive Fund 31 March 2007 usD 114,402 104,048 94,824
Russell Investments Global Ethical Equity Fund* 31 March 2017 usD 423,818 - -

* The Fund launched on 1 July 2016.

Russell Controlled Growth Fund and Russell Investments Multi-Asset Growth Strategy USD Fund remained unfunded as at 30
September 2016.

All share classes are Accumulation Class Shares unless otherwise indicated in the name of the share class.

All references to “net assets” throughout this document refer to net assets attributable to holders of redeemable participating
shares unless otherwise stated.

Notice to the Shareholders: Fund Performance and Market Commentary
For information regarding six months Fund performance and market commentary please contact the client executive.
Alternatively please email ClientService EMEA@russellinvestments.com

Investment Objectives
During the period, there has been no change to the investment objectives as stated within the Prospectus.

The investment objective of the Russell Investments Global Ethical Equity Fund, which has launched during the six months

period, is to seek to achieve capital appreciation. The Fund will seek to achieve its objective by investing predominantly in equity
securities, including common stock, convertibles and warrants, listed, traded or dealt in on any regulated market.
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Russell Investment Company V plc

Combined Balance Sheet

As at 30 September 2016

Assets

Financial assets at fair value through profit or 0SS ..........ccccooiiiiiiiiiniic,

CaSN AL DANK ...t e e rba e

Cash held with brokers and counterparties for open financial derivative

INSTTUMEINTS ....vviieeictiee ettt e e e et e e e et e e s st e e s s bt e e e sebbeeessabaeesssbbeeesssbaneesans

Debtors:

Receivable for investments SOId .........cccovveeeiiiie e
Receivable on fund Shares iSSUB ...........ccviviiiiiieiriccrece e e
Dividends reCEIVADIE ........cvccviiiiiie ettt
Prepayments and other debtors..........coooiiiiiiiiiic

Liabilities

Financial liabilities at fair value through profit or [0SS .........ccccoviiiiiiiininenn,

Creditors — amounts falling due within one financial year:

Payable for investments purchased ...,
Payable on fund shares redeemed ...,
Management fees PaYabIe ...
Depositary fees payable ..o
Administration fees payable ...
Sub-custodian fees Payable....... .o
Audit fees payable ...

Net asset value attributable to redeemable participating shareholders ....

Total Total
30 September 2016 31 March 2016
USD <000 USD <000
961,684 477,623
7,834 74,371
12,613 3,858
28,811 -
6,073 450
680 -
181 248
1,017,876 556,550
(1,844) (1,241)
(46,268) -
(742) (2,184)
(331) (199)
(22) (7
(25) (21)
(47) -
(40) (65)
(49,319) (3,617)
968,557 552,933

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc

Combined Profit and Loss Account

For the six months ended 30 September 2016

Income

DTNV [0 (<] [0 TR

Net gain (1oss) on investment activities .........cccocvvvvvivvivniviieerenennn,

Total investment inCOmMe (EXPENSE) ...cocvrveererreneiee e

Expenses

Management fEES ........oovviiiiiirce s
DePOSItArY TEES ...viiiiiiiciciecc e
Administration and transfer agency fees ........c.ccccvvvviviiviieiennen,
SUD-CUSOTIAN TEES.....cueiiiie e
AUITTEES ..o e
Professional fEES ........ccccceiiiiiicieece e
Oher TS ..o

Total Operating EXPENSES .......ccoeererieireree et

Net iNCOME (EXPENSE) ..vovvvvieiereeeieie e se et

Finance costs

DIStHBULIONS ..eovieciceee e s
Profit (loss) for the financial period before taxation

Taxation

WithROIAING TX ...

Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations

Total Total
Six months ended Six months ended
30 September 2016 30 September 2015
USD ‘000 USD ‘000

1,950 2

43,101 (29,132)

45,051 (29,130)

(1,148) (732)

(53) (24)

(307) (297)

(71) -

(44) (32)

an (79)

(77) (71)

(1,717) (1,235)

43,334 (30,365)

(1,063) -

42,271 (30,365)

(289) -

41,982 (30,365)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss

Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc

Combined Statement of Changes in Net Assets Attributable to Redeemable Participating
Shareholders

For the six months ended 30 September 2016

Total Total
Six months ended Six months ended
30 September 2016 30 September 2015
USD “000 USD <000
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations ..........cccccccceevvvvnnnne. 41,982 (30,365)
Share transactions
Reinvestment of deemed distributions on accumulation shares .................... 1,063
Net increase (decrease) in net assets resulting from redeemable
participating Share tranSactionS ..........ccoceoviriiiiireneise e 372,579 31,386
Total net increase (decrease) in net assets attributable to redeemable
participating shareholders ... 415,624 1,021
Net assets attributable to redeemable participating shareholders
Beginning of financial Period ... 552,933 551,422
End of financial Period .........cccooveieriie i 968,557 552,443

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 35 Fund

Balance Sheet

As at 30 September 2016

Assets

Financial assets at fair value through profit or 10SS..........ccooiiiiiiiiiiiis

Cash at Dank (NOTE 2) ......ooviiiiiiiiiree e

Cash held with brokers and counterparties for open financial derivative

INSETUMENTS (NOTE 2) ..

Debtors:

Receivable for invesStMeNts SO ........coovviiiieeeiiii et
Receivable on fund Shares iSSUBA .........cccveveiiiiiiieee s
Prepayments and other debtors ...

Liabilities

Financial liabilities at fair value through profit or 10Ss ........c..cccccevviieiiiinininnas

Creditors — amounts falling due within one financial year:

Payable for investments purchased ...
Payable on fund shares redeemed ..o
Management fees Payable ...
Depositary fees payable ...
Administration fees payable ...
Audit fees payable ...

Net asset value attributable to redeemable participating shareholders ....

The accompanying notes are an integral part of the financial statements.

8 Russell Multi-Asset 35 Fund

30 September 2016 31 March 2016

(Unaudited) (Audited)
USD <000 USD <000

75,697 68,592

336 8,247

413 100

3,185 -

269 86

24 28

79,924 77,053

(48) (90)

(3,524) -

(112) (992)

(14) (14)

) 1)

®) @)

(6) 13

(3,709) (1,113)

76,215 75,940




Russell Investment Company V plc
Russell Multi-Asset 35 Fund

Profit and Loss Account

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD ‘000 USD 000
Income
Net gain (10SS) on iNVeStMeNt aCtiVItIeS ...........ccoeoiiriiiiniceec s 2,679 (2,669)
Total investment iNCOME (EXPENSE) ....ovevererieerierieie ettt 2,679 (2,669)
Expenses
Management fees (NOLE 3) ....ovviiiiriiiiee s (31) 27
Depositary feeS (NOE 4) .....oiiriiiirieiire s (5) 3)
Administration and transfer agency fees (NOte 4) ......cccocorviviiiieincinienennns 43) (44)
AN [0 | (-SSP ) (6)
Professional fEES ......c.coeiiiiiiiie i s 2 (12)
OFher TEES .. b (11) (12)
Total OPerating EXPENSES .......civierieirierieere ettt (99) (104)
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..c.ccccovvvinnnnn 2,580 (2,773)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss
Account.

The accompanying notes are an integral part of the financial statements.

Russell Multi-Asset 35 Fund 9



Russell Investment Company V plc
Russell Multi-Asset 35 Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD 000 USD 000
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..c.ccccocvovinnnn. 2,580 (2,773)
Share transactions
Net increase (decrease) in net assets resulting from redeemable
participating share transactions (NOte 8) .......ccccccveviiieiieiisiesieee e (2,305) 5,745
Total net increase (decrease) in net assets attributable to redeemable
participating shareholders ... 275 2,972
Net assets attributable to redeemable participating shareholders
Beginning of financial period ..o 75,940 66,090
End of financial Period ..o 76,215 69,062

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 35 Fund

Schedule of Investments

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Investment Funds (99.25) :3“539“ Pan European Equity
o un
Ireland (92.01%) Class B Accumulated
OpenWorld plc (2.89%) 1,688  SNAres.........cccccoorrrvorrn 2381 3.2
Global Listed Infrastructure Russell World Equity Fund
Class A USD 1,898  Class USD-H Shares........ 2,954 _3.88
981 Accumulated Shares ........ 2,202 2.89
22,837 29.96
[0)
Russell Investment Company plc (47.29%) _I?#:sslglrgglsi;rpéggf;mgany 1 ple (7.44%)
Russell Asia Pacific Ex I e
Japan Fund )
25720 Class B Shares.......... 632 083 5,652 Class R Roll-Up Shares ... 5,673 7.44
Russell Global Bond Fund
Class DH-B USD Russell Investment Company 1V plc (4.43%)
866,791 Accumulated Shares......... 14,744 19.35 Russell Alpha Fund
Russell Global High Yield Class USD Roll-Up
Fund 288  Shares.......ccccccevveveerevivene. 3,373 443
Class DH-B Roll-Up
2,893 SNATES v 3570  4.68 Total Ireland ..................... 70,124 92.01
Russell Japan Equity Fund
Class B Accumulated Luxembourg (7.24%)
128,059  SNares........cccccoooeemmrrrrreeeen 1,826 2.40 Amundi Funds (2.13%)
Russell U.S. Equity Fund Absolute Volatility World
Class K Accumulated Equities
107,243 Shares.......ccoovovviicinn 2,948 3.87 Class USD Accumulated
Russell World Equity Fund 1,624 SHAres ..oveovoreereeeveerrrsen 1,623 213
1
Class USDH-N
35,231  Accumulated Shares......... 5,343 7.01 BlueBay Funds Management Company (5.11%o)
Unconstrained Bond Fund BlueBay Global Convertible
6,921 Class | USD Shares .......... 6,976 9.15 Bond Fund
Class B USD
36,039 4729 40,931 Accumulated Shares ........ 3,894 511
Russell Investment Company 11 plc (29.96%)
Russell Global Bond (Euro Total Luxembourg ............ 5,517 _ 7.24
Hedged) Fund Total Investment Funds .... 75,641 99.25
Class DH-B Accumulated Total Investments
847,832  ShareS.......ccceovevveveeveerenne. 14,796 19.41 excluding Financial
Russell Global Defensive Derivative Instruments ..... 75,641 99.25
Equity Fund
Class A USD
1,948 Accumulated Shares......... 2,706 3.55
Financial Derivative Instruments (0.01%0)
Open Futures Contracts ((0.02)%0)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD €000 %
(707) (3,367.23) 21 of Euro Stoxx 50 Index Futures
Short Futures Contracts
Expiring December 2016 .........cccccoovvierieeiennne 1 0.00
(1,384) (8,650.63) 16 of FTSE 100 Index Futures
Short Futures Contracts
Expiring December 2016 ...........ccccovevvevveiiennns (41) (0.05)
(1,188) (13.20) 9 of Topix Index Futures
Short Futures Contracts
Expiring December 2016 .........ccccccovevieienennnn 12 0.01

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 35 Fund

Schedule of Investments - continued

30 September 2016
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USb USD 000 %
3,658 130.64 28 of 10 Year U.S. Treasury Note Futures
Long Futures Contracts
Expiring December 2016 .........cccocevereieieenn 13 0.02
Unrealised gain on open fUtures CONIACES .........ccovevviieieriiie i 26 0.03
Unrealised 10SS 0n open fUtUrES CONIACES ........ccveieiiiieierieresie e (41) (0.05)
Net unrealised gain (loss) on open futures CONTracts ..........ccccceveveveniesieseeceeieereinens (15) (0.02)

Open Forward Foreign Currency Exchange Contracts (0.03%o)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought ‘000 Sold <000 USD 000 %
21/12/2016 usD 1,812 EUR 1,601 6 0.01
21/12/2016 usD 1,052 GBP 790 24 0.03
21/12/2016 uUsD 1,804 JPY 182,779 (7) (0.01)
Unrealised gain on open forward foreign currency exchange contracts ...........ccoceevevverernens 30 0.04
Unrealised loss on open forward foreign currency exchange contracts ............ccocveveevveriernns (7) (0.01)
Net unrealised gain (loss) on open forward foreign currency exchange contracts ....... 23 0.03
Total Financial Derivative INSIFUMENTS .........ooiviiiiiiiiii e 8 0.01
Fair Value Fund
USD “000 %
Total Financial Assets at Fair Value through Profit or
L0SS (99.3290) ....oovviviiiiecieiicece e 75,697 99.32
Total Financial Liabilities at Fair VValue through Profit or
IOl ((0015) 1) IS (48) (0.06)
Net Financial Assets at Fair Value through Profit or Loss
(99.2690) ...ovvcviiiietie e 75,649 99.26
Other Net ASSEtS (0.74%0) ....cccveeeeererere e 566 0.74
N[ A=Y R 76,215 100.00
% of
Analysis of gross assets gross assets
INVESTMENE FUNAS (UCTTS) .ttt ettt bbb bbbt bt 94.64
Exchange traded financial derivative iNSTIUMENTS .......ccccvciieiiieieii e 0.03
Over the counter financial derivative INSITUMENTS ..........iciviiiiiicec et srae e 0.04
(O L= 1] TR 5.29
100.00

The counterparty for the open futures contracts is Morgan Stanley.

The counterparty for the open forward foreign currency exchange contracts is State Street Bank.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 35 Fund
Schedule of Investments - continued
30 September 2016

Fair Value Hierarchy (Note 10 i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)

measured at fair value at 30 September 2016 and 31 March 2016.

As at 30 September 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

INVESTMENE FUNAS .....ooveviii e
Unrealised gain on open futures contracts...........cccccceeee

Unrealised gain on forward foreign currency exchange

(010] 01 =10t T
TOTAL ASSELS ..eeeiiviiie ittt e et e e s rraee s

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts ..............ccce.....

Unrealised loss on forward foreign currency exchange

(o0 011 =103 £ TR
Total HabIlItieS ......cocoveieiieee e

As at 31 March 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

Investment FUNS ..o
Unrealised gain on open futures contracts ..............c.........
TOtal @SSELS ...oivviiviiieccie et

Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on forward foreign currency exchange

(010] 0] 1 2= 1ot TR
Total HabIlItieS .....oooeveeeieeee e

Level 1 Level 2 Level 3 Total
USD 000 USD <000 UsD 000 UsD 000
- 75,641 75,641
26 - 26
- 30 30
26 75,671 75,697
(41) - (41)
- ) )
(41) ) (48)
Level 1 Level 2 Level 3 Total
USD 000 USD <000 USD 000 USD 000
- 68,562 68,562
30 - 30
30 68,562 68,592
- (90) (90)
- (90) (90)

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc

Russell Multi-Asset 35 Fund

Statement of Changes in Composition of Portfolio

Listed below are the total cumulative investment purchases and cumulative investment sales during the six months ended 30

September 2016.

Acquisition Cost

Disposal Proceeds

Portfolio Securities UsD ‘000 Portfolio Securities USD ‘000
Russell Investment Company 11 plc Russell Investment Company Il plc

The U.S. Dollar Cash Fund 11 Russell World Equity Fund

Class R Roll-Up Shares 5,670 Class USD-H Shares (1,464)
Russell Investment Company plc Russell Investment Company |1 plc

Russell Global High Yield Fund Russell Pan European Equity Fund

Class DH-B Roll-Up Shares 1,267 Class B Accumulated Shares (762)
Russell Investment Company IV plc Russell Investment Company plc

Russell Alpha Fund Russell Global Bond Fund

Class USD Roll-Up Shares 165 Class DH-B USD Accumulated Shares (368)
Russell Investment Company plc Russell Investment Company 11 plc

Russell World Equity Fund 11 Russell Global Bond (Euro Hedged)

Class USDH-N Accumulated Shares 91 Fund

Class DH-B Accumulated Shares (368)

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.

14 Russell Multi-Asset 35 Fund



Russell Investment Company V plc
Russell Multi-Asset 50 Fund

Balance Sheet

As at 30 September 2016
Assets
Financial assets at fair value through profit or [0SS..........ccoceiiiiiiiinen.
Cash at Bank (NOTE 2) ......ooveiiiriiiiiee s
Cash held with brokers and counterparties for open financial derivative
INSTUMENES (NOTE 2) ..ot
Debtors:
Receivable for investments SOl ...
Receivable on fund Shares iSSUEA .........ccccevvvereieiieieieie e
Prepayments and other debtors ...
Liabilities
Financial liabilities at fair value through profit or 10SS ........c..cccocevvevvernenne.

Creditors — amounts falling due within one financial year:

Payable for investments purchased ...........c.ccooeveiiiene i
Payable on fund shares redeemed ...........ccccveiiiniiiiniisecees
Management fees payable ...
Depositary fees payable ...
Administration fees payable ...
Audit fees payable ...

Net asset value attributable to redeemable participating shareholders

30 September 2016 31 March 2016

(Unaudited) (Audited)
USD <000 USD <000

127,072 112,550

889 14,043

600 1,000

4,191 -

652 119

31 51

133,435 127,763

(91) (253)

(7,869) -

(73) (456)

(58) (62)

®) )

(®) ©)

(©6) 13

(8,105) (791)

125,330 126,972

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 50 Fund

Profit and Loss Account

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD 000 USD 000
Income
Net gain (10SS) on iNVeStMeNt aCtiVItieS ...........ccociviieieniiiisc e 4,775 (6,786)
Total investment iNCOME (EXPENSE) .....cveviirerieireieiriese e 4,775 (6,786)
Expenses
Management feeS (NOTE 3) .....ooveiiiiiiierieese e (272) (285)
Depositary feeS (NOTE 4) ...c.viiiiiie e 9) (6)
Administration and transfer agency fees (Note 4) .......ccocevvivinniiinniene, (69) (80)
N [0 | B (-SSR @) (6)
Professional fEES ......c.ccciiiiiiie i 3) (18)
Oher TEES ..o bbb (18) (15)
Total 0Perating EXPENSES .....c.civiiriieirieieisieiee e (378) (410)
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..ccccocoeeviienenns 4,397 (7,196)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss
Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 50 Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD ‘000 USD ‘000
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..cccecoeevnicnennne 4,397 (7,196)
Share transactions
Net increase (decrease) in net assets resulting from redeemable
participating share transactions (NOte 8) .......cccccocvviveieererieviesn s (6,039) 8,129
Total net increase (decrease) in net assets attributable to redeemable
participating sShareholders ... (1,642) 933
Net assets attributable to redeemable participating shareholders
Beginning of financial Period ... 126,972 133,984
End of financial Period ... 125,330 134,917

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 50 Fund

Schedule of Investments

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD ‘000 %
Investment funds (101.31%) Russell Pan European Equity
Ireland (94.06%6) Flgliss B Accumulated
OpenWorld plc (3.64%) 5,454 SHATES ..ooovvvrererereeerreeeeeeeen 7,693  6.14
Global Listed Infrastructure Russell World Equity Fund
Class A USD 1,771  Class USD-H Shares........ 2,757  2.20
2,030 Accumulated Shares ........ 4556 3.64
33,436 26.68
Russell Investment Company plc (51.69%) Russell Investment Company 111 plc (8.70%)
Russell Asia Pacific Ex The U.S. Dollar Cash Fund Il
Japan Fund 10,867 Class R Roll-Up Shares ... 10,907 8.70
72,739 Class B Shares................. 1,787 1.43
Rué‘i‘zgscg&l?gl Eggljjr:dg?e d Russell Investment Company 1V plc (3.35%)
1170,517  SNAIES .o 19,910 15.88 R“élelﬁ'ggagglrl‘f’up
El‘jflze" Global High Yield 350 SNArES woovvoeeroereeereeeen 4200 3.35
Class DH-B Roll-Up Total Ireland ..................... 117,882 94.06
4,348  SharesS......ccoevveeveveineann, 5,365 4.28
Russell Global Credit Fund
Class USDH-A DURH Luxembourg (7.25%)
2,984  Income Shares................ 3,079 246 Amundi Funds (2.42%)
Russell Japan Equity Fund Absolute Volatility World
234,816 Class B Shares.................. 3,348 2.67 Equities
Russell U.S. Equity Fund Class USD
Class K Accumulated 3,040  Accumulated Shares ........ 3,039 242
291,210  ShareS.......cccceevvveeevveereenne. 8,005 6.39
Russell World Equity BlueBay Funds Management Company (4.83%)
Fu(n:?alsls USDHN BlueBay Global Convertible
R Bond Fund
96,572 Accumulated Shares......... 14,647 11.68 Class B USD
Unconstrained Bond Fund 63,638 Accumulated Shares ........ 6,054 4.83
8,574 Class | USD Shares. .......... 8,642 6.90
64783 5169 Total Luxembourg ............ 9,093 7.25

Russell Investment Company 11 plc (26.68%)
Russell Global Bond (Euro
Hedged) Fund

Class DH-B Accumulated

1,072,339  Shares......ccccoveveeevevevrnnen. 18,712 14.93
Russell Global Defensive
Equity Fund
Class A USD
3,077  Accumulated Shares......... 4274 341

Financial Derivative Instruments (0.019%0)

Open Futures Currency Exchange Contracts ((0.03)%0)

Total Investment Funds .... 126,975 101.31

Total Investments
excluding Financial
Derivative Instruments .....

126,975 101.31

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USD USD ‘000 %
(101) (3,367.54) 3 of Euro Stoxx 50 Index Futures
Short Futures Contracts
Expiring December 2016 .........cccccoevvivvvveiiennns - 0.00
(2,249) (8,650.94) 26 of FTSE 100 Index Futures
Short Futures Contracts
Expiring December 2016 .........ccccccovevieienennnn (67) (0.04)
3,873 2,151.93 36 of S&P 500 E Mini Index Futures
Long Futures Contracts
Expiring December 2016 ...........cccooveivivveiiennne 16 0.01

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 50 Fund

Schedule of Investments - continued

30 September 2016
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USb USD 000 %
1,186 13.18 9 of Topix Index Futures
Long Futures Contracts
Expiring December 2016 .........cccocevervienenn (112) (0.01)
3,789 130.65 29 of 10 Year U.S. Treasury Note Futures
Long Futures Contracts
Expiring December 2016 .........cccccoovviviieiennne 14 0.01
Unrealised gain on open fULUFES CONEFACES ........ccirviiiiriiiiirieisiere e s 30 0.02
Unrealised 10SS 0n 0pen fULUIeS CONEIACES ........cviireiiiiriiiiiriesere s (78) (0.05)
Net unrealised gain (1oss) on open fUtUres CONTIracts .........coovvveriiiriinineceees (48) (0.03)

Open Forward Foreign Currency Exchange Contracts (0.04%)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought ‘000 Sold 000 USD 000 %
21/12/2016 usD 2,528 EUR 2,234 8 0.01
21/12/2016 usD 2,527 EUR 2,234 7 0.01
21/12/2016 usD 1,118 GBP 840 26 0.02
21/12/2016 usD 1,118 GBP 840 26 0.02
21/12/2016 usD 1,687 JPY 170,856 (6) (0.01)
21/12/2016 ushD 1,686 JPY 170,856 (7) (0.01)
Unrealised gain on open forward foreign currency exchange contracts ...........cc.ccoeevveriennns 67 0.06
Unrealised loss on open forward foreign currency exchange Contracts ..........c.ccocceveveerennns (13) (0.02)
Net unrealised gain (loss) on open forward foreign currency exchange contracts ....... 54 0.04
Total Financial Derivative INSTFUMENTS ........coocviiiiiiieee e 6 0.01
Fair Value Fund
USD <000 %
Total Financial Assets at Fair Value through Profit or Loss
(101.3990) ..cveiveiereireriere ettt nre s 127,072 101.39
Total Financial Liabilities at Fair Value through Profit or
LOSS ((0.07)20) v.vevveveiveiereirerieie st siere sttt sttt (91) (0.07)
Net Financial Assets at Fair Value through Profit or
L0SS (L01.3290) ..cveiveieieeieiieiesie ettt 126,981 101.32
Other Net Liabilities ((1.32)%0) ....coceoeriererireeieierese e (1,651) (1.32)
NEE ASSEES ...ttt e e e 125,330 100.00
% of
Analysis of gross assets gross assets
INVESTMENE FUNAS (UCTTS) .ttt ettt bbb bbbt bt 95.16
Exchange traded financial derivative INSITUMENTS .........ccoiiiiiiiie e 0.02
Over the counter financial derivative INSLIUMENES ..........ccoviiiiiiiiiic e 0.05
L@ 11T g T (USROS 4.77
100.00

The broker for open futures contracts is Morgan Stanley

The counterparties for the open forward foreign currency exchange contracts are:
BNP Paribas Westpac Banking Corporation
The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 50 Fund
Schedule of Investments - continued

30 September 2016

Fair Value Hierarchy (Note 10 i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)

measured at fair value at 30 September 2016 and 31 March 2016.

As at 30 September 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

INVeStMENt FUNAS ......ccoeivieiiiie e
Unrealised gain on open futures contracts .............ccece.e....

Unrealised gain on forward foreign currency exchange

(0] 011 =103 £
TOtAl ASSELS ..ot

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .............ccoce.e....

Unrealised loss on forward foreign currency exchange

(610] 011 210t SRR TR
Total [IabilitieS ......ocoveiiiiiic e

As at 31 March 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

INvestment fuNdS ...
Unrealised gain on open futures contracts .............cc.........
TOtal @SSELS ...ocvviiviicieccie e

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .............cc........

Unrealised loss on forward foreign currency exchange

(o0 011 =103 £ ORI
Total HabilitieS ......cocovvviiieee e

Level 1 Level 2 Level 3 Total
USD <000 USD <000 USD ‘000 USD ‘000
- 126,975 126,975
30 - 30
- 67 67
30 127,042 127,072
(78) - (78)
- (13) (13)
(78) (13) (91)
Level 1 Level 2 Level 3 Total
USD “000 USD “000 USD <000 USD 000
- 112,400 112,400
150 - 150
150 112,400 112,550
(31) - (31)
- (222) (222)
(31) (222) (253)

The accompanying notes are an integral part of the financial statements.

20 Russell Multi-Asset 50 Fund



Russell Investment Company V plc

Russell Multi-Asset 50 Fund

Statement of Changes in Composition of Portfolio

Listed below are the total cumulative investment purchases and sales during the six months ended 30 September 2016.

Acquisition Cost

Disposal Proceeds

Portfolio Securities UsD ‘000 Portfolio Securities USD ‘000
Russell Investment Company 11 plc Russell Investment Company Il plc
The U.S. Dollar Cash Fund 11 Russell World Equity Fund
Class R Roll-Up Shares 10,900 Class USD-H Shares (2,009)
Russell Investment Company plc Russell Investment Company plc
Russell Global Credit Fund Russell U.S. Equity Fund
Class USDH-A DURH Income Shares 3,100 Class K Accumulated Shares (1,819)
Russell Investment Company plc Russell Investment Company plc
Russell World Equity Fund 11 Russell World Equity Fund 11
Class USDH-N Accumulated Shares 1,320 Class USDH-N Accumulated Shares (1,213)
Russell Investment Company plc Russell Investment Company 11 plc
Russell Global High Yield Fund Russell Pan European Equity Fund
Class DH-B Roll-Up Shares 609 Class B Accumulated Shares (756)
Russell Investments Company plc
Unconstrained Bond Fund
Class |1 USD Shares (382)

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Russell Investment Company V plc
Russell Multi-Asset 70 Fund

Balance Sheet

As at 30 September 2016
Assets
Financial assets at fair value through profit or 10Ss .........ccccoiiiiiiiciiiinn
Cash at Dank (NOTE 2) ......ooveiiiiiiiic e
Cash held with brokers and counterparties for open financial derivative
INSETUMENTS (NOTE 2) ...t
Debtors:
Receivable for investments SOI .........cccocvviviiniriiieiesce e
Receivable on fund Shares iSSUEH ..........cccevvireiiiiineiie e
Prepayments and other debtors ...,
Liabilities
Financial liabilities at fair value through profit or 0SS ........c.cccoovviviicieiiiienn,

Creditors — amounts falling due within one financial year:

Payable for investments purchased ...........cccoceiereiieinienc i
Payable on fund shares redeemed ...
Management fees Payable ...
Depositary fees payable ...
Administration fees payable ...,
Audit fees payable ...

Net asset value attributable to redeemable participating shareholders ....

The accompanying notes are an integral part of the financial statements.
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30 September 2016 31 March 2016

(Unaudited) (Audited)
USD <000 USD <000

127,072 112,739

79 16,666

1,200 1,200

2,654 -

798 64

27 52

131,830 130,721

(151) (380)

(6,506) -

(45) (186)

(82) (89)

@) )

®) ©)

©6) 13

(6,796) (675)

125,034 130,046




Russell Investment Company V plc
Russell Multi-Asset 70 Fund

Profit and Loss Account

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD ‘000 UsSD ‘000
Income
Net gain (10SS) on iNVestMent aCtiVIties ............ccovviiriiiireceees 5,220 (8,472)
Total investment iNCOME (EXPENSE) ....ovevirerieerierieie et 5,220 (8,472)
Expenses
Management feeS (NOTE 3) .....ooveviiriiiiiiee s (421) (446)
Depositary fees (NOE 4) ...c.oiiiiiiireiite s 9) (6)
Administration and transfer agency fees (NOte 4) ......cccocevviviiiininicinienenns (67) (77)
AN [0 | (-SSP @) (6)
Professional fEES ......ccceiiiiiiiie i s 3) (18)
OFher TS ..t (17) (17)
Total Operating EXPENSES .....vcivieerieriirieriesteseseeriesreste e sresresseereesseseeseesreseeans (524) (570)
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..c.ccccovvviinnenn 4,696 (9,042)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss
Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 70 Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD 000 USD €000
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..ccccocvevinnnn. 4,696 (9,042)
Share transactions
Net increase (decrease) in net assets resulting from redeemable
participating share transactions (NOte 8) .......ccccccveviiieiieiisiesieee e (9,708) (583)
Total net increase (decrease) in net assets attributable to redeemable
participating shareholders ... (5,012) (9,625)
Net assets attributable to redeemable participating shareholders
Beginning of financial period ..o 130,046 142,791
End of financial Period ..o 125,034 133,166

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 70 Fund

Schedule of Investments

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Investment Funds (101.54%) E“5§$“FG|°dba| Defensive
0 quity Fun
Ireland (94.71%6) Class A USD Accumulated
OpenWorld plc (3.95%) 4,422 SHAIES...ooocovvorssrvveesrnen 6,142 491
Global Listed Infrastructure Russell Pan European Equity
Class A USD Accumulated Fund
21198 Shares ... 41935 3.95 Class B Accumulated
8,465 ShareS.......ccccceevvvvvveverinnnns 11,939 9.55
Russell Investment Company plc (54.63%) Russell World Equity Fund
Russell Asia Pacific Ex 2,459 Class USD-H Shares......... 3,827 3.06
Japan Fund 31,660 25.32
96,575 ClassB Shargs """"""""" 2373 1.90 Russell Investment Company 111 plc (9.26%0)
Rusgell Emerging Marksts The U.S. Dollar Cash Fund
Equity Fund I e
35,383 Class B Shares.................. 732  0.59 )
Russell Global Bond Fund 11,535 Class R Roll-Up Shares..... 11,578 9.26
Class DH-B Accumulated
685,139 Shares .........ccoeevviiiiiinnas 11,654 9.32 Russell Investment Company 1V plc (1.55%)
Russell Global Credit Fund Russell Alpha Fund
1,492 Class EH-C Shares........... 1,540 1.23 165 Class USD Roll-Up Shares 1,938 155
RUSZ‘*” Global High Yield Total Ireland 118,413 94.71
Fun - -
Class DH-B Roll-Up
4,135 Shares......ccovvveciennn, 6,654 5.32 Luxembourg (6.83%)
Russell Japan Equity Fund Amundi Funds (1.93%)
Class B Accumulated Absolute Volatility World
434,713 Shares .....cccccevvvvivrenrinnn. 6,197 4.96 Equities
Russell U.S. Equity Fund Class USD Accumulated
Class K Accumulated 2,419 Shares.............cccommrerren 2419 193
454,685 Shares ......ccccevevvevieveeinnns 12,498 10.00
Russell Unconstrained Bond
Fund BlueBay Funds Management Company (4.90%)
7,015 Class I USD Shares........... 7,071 5.66 BlueBay Global Convertible
Russell World Equity Fund Bond Fund
1 Class B USD Accumulated
Class USDH-N 64,426 Shares.......c.ccocvervrivnnnnen. 6,129 4.90
129,125 Accumulated Shares ......... 19,583 15.65 Total Luxembourg ........... 8548 6.83
68,302 54.63

Russell Investment Company 11 plc (25.32%0)

Russell Global Bond (Euro
Hedged) Fund
Class DH-B Accumulated
558,843 Shares .........ccceevvvivrecveenne. 9,752

Financial Derivative Instruments ((0.03)%0)

Open Futures Contracts ((0.09)%0)

7.80

Total Investment Funds ....
Total Investments
excluding Financial
Derivative Instruments .....

126,961 101.54

126,961 101.54

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USD USD €000 %
(269) (3,366.99) 8 of Euro Stoxx 50 Index Futures
Short Futures Contracts
Expiring December 2016 .........cccccceeveinienrnnen, - 0.00
(3,455) (8,636.34) 40 of FTSE 100 Index Futures
Short Futures Contracts
Expiring December 2016 ..........cccovvvvireiniinnen, (109) (0.09)
7,040 2,166.02 65 of S&P 500 E Mini Index Futures
Long Futures Contracts
Expiring December 2016 .........cccceeeiiinieniennnn, (18) (0.01)

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 70 Fund

Schedule of Investments - continued

30 September 2016
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USD <000 %
(132) (13.20) 1 of Topix Index Futures
Short Futures Contracts
Expiring December 2016 ..........ccccovvviireiinnnnnn, 1 0.00
2,482 130.66 19 of 10 Year U.S. Treasury Note Futures
Long Futures Contracts
Expiring December 2016 .........cccceoeviiennniennnn, 10 0.01
Unrealised gain on open fULUFES CONTIACTS ........ccccerveiiirieiniericesie et 11 0.01
Unrealised 10ss 0n open fUtUres CONIACES .......ccovvviveieeiee e, (127) (0.10)
Net unrealised gain (10ss) on open fULUres CONTIACES .........cccvereieiereincneeceeees (116) (0.09)
Open Forward Foreign Currency Exchange Contracts (0.06%0)
Unrealised
Settlement Amount Gain (Loss) Fund
Date Bought ‘000 USD ‘000 %
21/12/2016 usD 3,71 EUR 3,28 11 0.01
21/12/2016 usD 3,71 EUR 3,28 11 0.01
21/12/2016 usD 1,68 GBP 1,26 39 0.03
21/12/2016 usD 1,68 GBP 1,26 39 0.03
21/12/2016 usD 3,12 JPY 316,41 (12) (0.01)
21/12/2016 usD 3,12 JPY 316,41 (12) (0.01)
Unrealised gain on open forward foreign currency exchange contracts ............cccoceeveeene 100 0.08
Unrealised loss on open forward foreign currency exchange contracts ............ccocecvevienn, (24) (0.02)
Net unrealised gain (loss) on open forward foreign currency exchange contracts ... 76 0.06
Total Financial Derivative INSTIUMENTS .........cccoooiiieiiicce e, (40) (0.03)
Fair Value Fund
USD ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(L01.6390) ...ocveierecreiieiecte ettt 127,072 101.63
Total Financial Liabilities at Fair Value through Profit or
L0SS ((0.12)90) ...veveiveieieiieiieie e siee et (151) (0.12)
Net Financial Assets at Fair Value through Profit or Loss
(L02.5190) ..vvcviierecieiete e 126,921 101.51
Other Net Liabilities ((1.51)96).......ccccririirirniriiineeeenen, (1,887) (1.51)
NET ASSEES .icviiiiiieeciee ettt 125,034 100.00
% of
Analysis of gross assets gross assets
INVESTMENE FUNAS (UCTTS) .ttt ettt bbbt sb et 96.31
Exchange traded financial derivative iNSTIUMENTS .......c.ccviiieiiiiieiice et 0.01
Over the counter financial derivative INSLIUMENES ........c..oiviiiiiiiisc e 0.08
(O] 1T g T (OO RO URP 3.60
100.00

The broker for the open futures contracts is Morgan Stanley.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 70 Fund

Schedule of Investments - continued

30 September 2016

The counterparties for the open forward foreign currency exchange contracts are:

BNP Paribas

Fair Value Hierarchy (Note 10 i))

Westpac Banking Corporation

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 30 September 2016 and 31 March 2016.

As at 30 September 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

Investment funNds .........cccoceeve i,
Unrealised gain on open futures contracts .....................

Unrealised gain on forward foreign currency exchange

CONITACES ...veeve ettt ettt st ee st esee e st e e e st s sreesreesreens
TOLAl ASSELS ...vveeviiicieee e e

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .....................

Unrealised loss on forward foreign currency exchange

CONITACTES .vevvieeeseee et e et et s e see st e st e sreeeee st e seeereesreens
Total [IabilitieS ......ccceeiiiiiiieecee e

As at 31 March 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

Investment fuNds .........cocoveeveiiecieccce e,
Unrealised gain on open futures contracts .....................

TOTAl ASSELS ..eoeiiiiiie et

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .....................

Unrealised loss on forward foreign currency exchange

(o0] 011 =101 TSRS
Total HabilitieS .....cooocvviiiieeeee e

Level 1 Level 2 Level 3 Total
UsD 000 USD “000 UsD 000 UsD 000
- 126,961 - 126,961
11 - - 11
- 100 - 100
11 127,061 - 127,072
(127) - - (127)
- (24) - (24)
(127) (24) - (151)
Level 1 Level 2 Level 3 Total
USD <000 UsD <000 USD <000 USD <000
- 112,538 - 112,538
201 - - 201
201 112,538 - 112,739
(52) - - (52)
- (328) - (328)
(52) (328) - (380)

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc

Russell Multi-Asset 70 Fund

Statement of Changes in Composition of Portfolio

Listed below are the total cumulative investment purchases and cumulative investment sales during the six months ended 30

September 2016.

Acquisition Cost

Disposal Proceeds

Portfolio Securities UsD ‘000 Portfolio Securities USD ‘000
Russell Investment Company |11 plc Russell Investment Company plc
The U.S. Dollar Cash Fund Il Russell World Equity Fund Il
Class R Roll-Up Shares 12,570 Class USDH-N Accumulated Shares (2,467)
Russell Investment Company plc Russell Investment Company Il plc
Russell Global Credit Fund Russell World Equity Fund
Class EH-C Shares 1,550 Class USD-H Shares (1,956)
Russell Investment Company plc Russell Investment Company plc
Russell Global High Yield Fund Russell U.S. Equity Fund
Class DH-B Roll-Up Shares 1,058 Class K Accumulated Shares (1,850)
Russell Investment Company plc Russell Investment Company |1 plc
Russell World Equity Fund 11 Russell Pan European Equity Fund
Class USDH-N Accumulated Shares 1,050 Class B Accumulated Shares (1,358)

Russell Investment Company |11 plc
The U.S. Dollar Cash Fund 11
Class R Roll-Up Shares (1,000)

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Russell Investment Company V plc
Russell Multi-Asset 90 Fund

Balance Sheet

As at 30 September 2016
Assets
Financial assets at fair value through profit or 0SS .........ccoceiiiiiiiiiiiis
Cash at Dank (NOTE 2) ......ooviiiiiiiiiree e
Cash held with brokers and counterparties for open financial derivative
INSTUMENES (NOTE 2) ..o
Debtors:
Receivable for investments SOIU ...........ccoovviviieieercie e
Receivable on fund Shares iISSUEH .........ccovvviiriiiiiieiniec s
Prepayments and other debtors ...
Liabilities
Financial liabilities at fair value through profit or 10SS ........c..cccccevveieiininininnas

Creditors — amounts falling due within one financial year:

Payable for investments purchased ...
Payable on fund shares redeemed ..o
Management fees Payable ...
Depositary fees payable ...
Administration fees payable ...
Audit fees payable ...

Net asset value attributable to redeemable participating shareholders ....

30 September 2016 31 March 2016
(Unaudited) (Unaudited)
USD “000 USD “000
104,808 98,568
737 16,407
1,000 1,500
1,087 -
1,838 181
31 45
109,501 116,701
(140) (418)
(5,404) -
(173) (318)
(14) (20)
) 1)
®) (4)
() 13
(5,743) (774)
103,758 115,927

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 90 Fund

Profit and Loss Account

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD 000 USD 000
Income
Net gain (10SS) on iNVeStMEeNt aCtiVILIES ..........cocooviririiireieee e 4,866 (9,538)
Total investment iNCOME (EXPENSE) ....ovevererieerierieie ettt 4,866 (9,538)
Expenses
Management feeS (NOTE 3) .....ooveiiiriiiiriece s (15) 27)
Depositary feeS (NOE 4) .....oiiriiiirieiire s (8) (5)
Administration and transfer agency fees (NOte 4) ......cccocorviviiiieincinienennns (62) (68)
AN [0 | (-SSP @) (6)
Professional fEES ......c.coeiiiiiiiie i s 3) @an
OFhEE TS ..t (16) (15)
Total Operating EXPENSES .....vcivieerieriiriesiesreseeeerie e este e sresresreeraeseeseeseesreseeens (111) (138)
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..c.ccccovvvinnnnn 4,755 (9,676)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss
Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 90 Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD 000 USD €000
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .........c..c.ccccocvevineenn. 4,755 (9,676)
Share transactions
Net increase (decrease) in net assets resulting from redeemable
participating share transactions (NOte 8) .......ccccccveviiieiieiisiesieee e (16,924) 9,582
Total net increase (decrease) in net assets attributable to redeemable
participating shareholders ... (12,169) (94)
Net assets attributable to redeemable participating shareholders
Beginning of financial period ..o 115,927 120,568
End of financial Period ..o 103,758 120,474

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 90 Fund

Schedule of Investments

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Investment Funds (100.89%b) Russell Investment Company 11 plc (26.42%)
Ireland (93.02%) Russell Pan European Equity
Fund
OpenWorld plc (5.06%)
Global Listed Infrastructure Class B Accumulated
Class A USD Accumulated 91475 Shares e 131362 12.88
2340 Shares 5252  5.06 Russell Global Defensive
T T T - - Equity Fund
Class A USD
Russell Investment Company plc (56.86%0) 5,249 Accumulated Shares .......... 7,291 7.02
Russell Asia Pacific Ex Russell World Equity
Japan Fund Fund
111,427 Class B Shares .................. 2,738 2.64 4,345 Class USD-H Shares ......... 6,763 6.52
Rusgell Emerging Markets 27416 26.42
Equity Fund
52,710  Class B Shares ................ 1,090 1.05 Russell Investment Company 111 plc (4.68%)
Russell Global Bond The U.S. Dollar Cash Fund
Fund I
Class DH-B USD 4,840 Class R ROII-Up ................. 4,858 4.68
177,730 Accumulated Shares......... 3,023 291 Total Ireland .................... 96,519 93.02
Russell Global Credit
Fund o
Class USD H-A-DURH Luxembourg (7.87%)
2,406 INCOME ... 2,483 2.40 Amundi Funds (1.49%)
Russell Global High Yield Absolute Volatility World
Fund Equities
Class DH-B Roll-Up Class USD Accumulated
3,667  SHAreS ..ovvveeveeeerereereseenns 4526 4.36 1,549  Shares .......coovvvrinrininnn, 1549 149
Russell Japan Equity
Fund
BlueBay Funds Management Company (6.38%)
Class B Accumulated BlueBay Global Convertible
526,424 Shares T 7,505 7.23 Bond Fund
'L:J:rclzgnstramed Bond Class B USD
3146 Class | USD Shares ... 3171 3.06 69,526 Accumulated Shares .......... 6,614  6.38
Russell U.S. Equity Fund Total Luxembourg ......... 8,163 7.87
Class K Accumulated Total Investment Funds. 104,682 100.89
497,930 Shares SR 13,688 13.19 Total Investments
IFiussell World Equity Fund excluding Financial
Class USDH-N Derivative Instruments .. 104,682 100.89
136,935 Accumulated Shares ........ 20,769 20.02
58,993 56.86

Financial Derivative Instruments ((0.01)%0)

Open Futures Contracts ((0.09)%0)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USD USD 000 %
(1,044) (3,367.04) 31 of Euro Stoxx 50 Index Futures
Short Futures Contracts
Expiring December 2016..........cccccevvvvrvnennnnn, 1 0.00
(2,937) (8,368.17) 34 of FTSE 100 Index Futures
Short Futures Contracts
Expiring December 2016...........ccccovreneininnnn, (92) (0.09)
7,581 2,165.93 70 of S&P 500 E Mini Index Futures
Long Futures Contracts
Expiring December 2016..........cccccceeverennnnen, (19 (0.02)

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 90 Fund

Schedule of Investments

30 September 2016
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USb USD <000 %
(1,320) (13.20) 10 of Topix Index Futures
Short Futures Contracts
Expiring December 2016..........cccccevvrivrviennnen, 13 0.02
Unrealised gain on open futures CONIACES ........cccviviveieeriere i 14 0.02
Unrealised 10ss 0n open fUtUres CONIACES ..........cvceiveieereeieiese e ses e (111) (0.11)
Net unrealised gain (loss) on open futures CONTracts ..........ccccovvviviecievenieseseseeean, (97) (0.09)
Open Forward Foreign Currency Exchange Contracts (0.08%o)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought 000 Sold ‘000 USD ‘000 %
21/12/2016 usD 4,11 EUR 3,63 14 0.01
21/12/2016 usD 4,11 EUR 3,63 12 0.01
21/12/2016 usD 1,87 GBP 1,40 43 0.04
21/12/2016 usD 1,87 GBP 1,40 43 0.04
21/12/2016 usD 3,75 JPY 380,82 (14) (0.01)
21/12/2016 usD 3,75 JPY 380,82 (15) (0.01)
Unrealised gain on open forward foreign currency exchange contracts ............c.ccoceeuiee 112 0.10
Unrealised loss on open forward foreign currency exchange contracts ............cc.cceceneee (29) (0.02)
Net unrealised gain (loss) on open forward foreign currency exchange contracts 83 0.08
Total Financial Derivative INSTFUMENTS ..o (14) (0.01)
Fair Value Fund
USD “000 %
Total Financial Assets at Fair VValue through Profit or
L0SS (L01.0190) ..cvviviieiiiiiiieisie ettt 104,808 101.01
Total Financial Liabilities at Fair Value through Profit or
LOSS ((0.13)90) .o.veveiviieriiiiieeiesie ettt (140) (0.13)
Net Financial Assets at Fair Value through Profit or Loss
(L00.8890) ...ocveeiriiiiiiieicrieieie e 104,668 100.88
Other Net Liabilities ((0.88)%6) .........ccccocvrvrivivvevieiieneresrenn (910) (0.88)
NET ASSELS ..ttt 103,758 100.00
% of
Analysis of gross assets gross assets
INVESTMENT FUNAS (UCTTS) ..ttt bbbt bbbt b e e e b b e eb e b e bt e b e e e enae e 95.60
Exchange traded financial derivative INSTIUMENTS ........coiiiiiiieiiie e e 0.01
Over the counter financial derivative INSITUMENTS ...........ooi i e 0.10
(@] 1 T g ST £ SSS 4.29
100.00

The broker for the open futures contracts is Morgan Stanley.

The counterparties for the open forward foreign currency exchange contracts are:

BNP Paribas Westpac

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset 90 Fund
Schedule of Investments - continued
30 September 2016

Fair Value Hierarchy (Note 10 i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)

measured at fair value at 30 September 2016 and 31 March 2016.

As at 30 September 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

INVESTMENE FUNAS .....ooveviii e
Unrealised gain on open futures contracts ..............c.cc......

Unrealised gain on forward foreign currency exchange

(010] 01 =10t T
TOTAL ASSELS ..eeeiiviiie ittt e et e e s e e s rreee s

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .............cccce......

Unrealised loss on forward foreign currency exchange

(o0 011 =103 £ TR
Total HabIlItieS ......cocoveieiieee e

As at 31 March 2016

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:

Investment FUNS ..o
Unrealised gain on open futures contracts ..............c.........
TOtal @SSELS ...oivviiviiieccie et

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .............cc.cc......

Unrealised loss on forward foreign currency exchange

(010] 0] 1= 101 TR
Total HabIlItieS .....oooeeeeeieeee e

Level 1 Level 2 Level 3 Total
USD “000 USD “000 USD <000 USD <000
- 104,682 104,682
14 - 14
- 112 112
14 104,794 104,808
(111) - (111)
- (29) (29)
(111) (29) (140)
Level 1 Level 2 Level 3 Total
USD 000 USD “000 USD 000 UsD 000
- 98,368 98,368
200 - 200
200 98,368 98,568
(61) - (61)
- (357) (357)
(61) (357) (418)

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc

Russell Multi-Asset 90 Fund

Statement of Changes in Composition of Portfolio

Listed below are the total cumulative investment purchases and cumulative investment sales during the six months ended 30

September 2016.

Acquisition Cost

Disposal Proceeds

Portfolio Securities USD <000 Portfolio Securities USD <000
Russell Investment Company 11 plc Russell Investment Company |11 plc

The U.S. Dollar Cash Fund 11 The US Dollar Cash Fund Il

Class R Roll-Up 10,000 Class R Roll-Up (5,147)
Russell Investment Company plc Russell Investment Company plc

Russell Global Credit Fund Russell World Equity Fund Il

Class USD H-A-DURH Income 2,500 Class USDH-N Accumulated Shares (4,203)
Russell Investment Company plc Russell Investment Company |1 plc

Russell World Equity Fund 11 Russell World Equity Fund

Class USDH-N Accumulated Shares 1,900 Class USD-H Shares (2,830)
Russell Investment Company plc Russell Investment Company plc

Russell Global High Yield Fund Russell U.S. Equity Fund

Class DH-B Roll-Up Shares 1,450 Class K Accumulated Shares (2,086)
Russell Investment Company Il plc Russell Investment Company |1 plc

Russell Global Defensive Equity Fund Russell Pan European Equity Fund

Class A USD Accumulated Shares 417 Class B Accumulated Shares (1,043)
OpenWorld plc

Global Listed Infrastructure

Class A USD Accumulated Shares 400

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Russell Investment Company V plc
Russell Multi-Asset Defensive Fund

Balance Sheet

As at 30 September 2016

Assets

Financial assets at fair value through profit or 0SS ........ccooeiiiiiiiiiiis

Cash at Dank (NOTE 2) ......ooviiiiiiiiiree e

Cash held with brokers and counterparties for open financial derivative

INSETUMENTS (NOTE 2) ...t

Debtors:

Receivable for invesStMeNts SO ........coovviiiieeeiiii et
Receivable on fund Shares iSSUBA .........cccveveiiiiiiieee s
Prepayments and other debtors ...

Liabilities

Financial liabilities at fair value through profit or [0SS .......cc.cccccevvvieiiinininnnnas

Creditors — amounts falling due within one financial year:

Payable for investments purchased ..........ccccooveveieiine s
Payable on fund shares redeemed ..........cccovvvieivcieiciie e
Management fees PAYaADIE ........c.cviiiiii e
Depositary fees payable ...
Administration fees payable ...
Audit TeeS PAYADIE ...

Net asset value attributable to redeemable participating shareholders ....

The accompanying notes are an integral part of the financial statements.
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30 September 2016 31 March 2016

(Unaudited) (Audited)
USD “000 USD 000

116,147 85,174

825 19,008

300 58

16,030 -

2,516 -

68 72

135,886 104,312

(56) -

(21,065) -

(339) (232)

(14) (14)

) 1)

) (4)

©) 13

(21,484) (264)

114,402 104,048




Russell Investment Company V plc
Russell Multi-Asset Defensive Fund

Profit and Loss Account

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD €000 UsSD ‘000
Income
DIVIAENAS ... bbbt - 2
Net gain (10ss) on investment aCtiVitieS .........c.ccocevvereineniinenee e 2,811 (1,667)
Total investment iNCOME (EXPENSE) ....ooveuviviriiiiiiriiieiesteesie e 2,811 (1,665)
Expenses
Management fees (NOLE 3) ..o..oveiiiiiiie e 48 53
Depositary feeS (NOE 4) ....civivieciciesese et (8) 4)
Administration and transfer agency fees (Note 4) ......ccocvvvvvivvivicvcievcieinens (30) (28)
AUGIT TEES .t @) (8)
Professional TEES ........cviuiiiiiieiieee e 3) (14)
OFNEE FEES ...t (12) (12)
Total OPerating EXPENSES .....c.eiviiriiiiirieeseseeeete ettt seeeenes (12) (13)
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations ...........ccccccevevenene 2,799 (1,678)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss
Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset Defensive Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2016

Six months ended Six months ended
30 September 2016 30 September 2015
(Unaudited) (Unaudited)
USD €000 USD 000
Net increase (decrease) in net assets attributable to redeemable
participating shareholders resulting from operations .............ccccoceevnenn. 2,799 (1,678)
Share transactions
Net increase (decrease) in net assets resulting from redeemable
participating share transactions (NOte 8) .......ccccocvvvveievenieie s 7,555 8,513
Total net increase (decrease) in net assets attributable to redeemable
participating sShareholders ... 10,354 6,835
Net assets attributable to redeemable participating shareholders
Beginning of financial period ..o 104,048 87,989
End of financial Period ... 114,402 94,824

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset Defensive Fund

Schedule of Investments

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Investment Funds (101.519%b) Russell Investment Company 1V plc (14.65%)
Ireland (93.60%) Rucslse“ CISpSaRFTIijJ
ass oll-Up
OpenWorld plc (5.34%)
Euro Credit 1,431 Shares .....ccocecvvvvcervrnnne 16,758 14.65
1,366 Class | EUR Shares........... 2,102 184
Global Listed Infrastructure Salar Fund plc (2.78%)
Class A USD Accumulated Salar Fund
830 SharesS.......cocevveveiveviiinens 1,862 1.63 Class | USD
US Credit 31,764 Accumulated.................... 3,176 2.78
1,419 Class | USD Shares........... 2,145 1.87 Total Ireland 107,076 93.60
6,109 5.34
Russell Investment Company plc (42.74%) L 79104
Russell Global Bond Fund uxempourg (7.9 03
Class DH-B Accumulated Amundi Fundg .(4'43 %0)
1,019,912 SHAIES.....oocccrooreroe 17,349 15.16 éé’j?t'lgge Volatility World
Russell Global Credit Fund
Class USD H-A-DURH Class USD Accumulated
2,695  INCOME.vrveveerreereerreerrrnnn, 2,781 243 5,073 Shares.......ccccooviieviirinne 5,071 4.43
Russell Global High Yield
Fund BlueBay Funds Management Company (3.48%)
Class DH-B Roll-Up BlueBay Global Convertible
4,677  Shares......cccceevveivreernnenne. 5,772 5.05 Bond Fund
Unconstrained Bond Fund Class B USD Accumulated
16,836 Class | USD Shares........... 16,971 14.83 41,862  SHAIES wovvovveeeeeereeesrern, 3,982 3.48
Russell World Equity Fund 11 Total Luxembourg 9053 7.91
39,721 Class USD H Shares......... 6024 527 Total Investment Funds 116,129 10151
48,897 42.74

Total Investments

Russell Investment Company Il plc (13.89%)

Russell Global Bond (Euro
Hedged) Fund
Class DH-B Accumulated

910,399 Shares ..........ccoovveccnnnn 15,886

excluding Financial

Derivative Instruments ..... 116,129 101.51

13.89

Russell Investment Company 111 plc (14.20%)

The U.S. Dollar Cash Fund Il
16,191 Class R Roll-Up

16,250

14.20

Financial Derivative Instruments ((0.03)%6)

Open Futures Contracts ((0.03)%0)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD ‘000 %
(1,903) (8,651.44) 22 of FTSE 100 Index Futures
Short Futures Contracts
Expiring December 2016 .........cccocoveririenienn (56) (0.05)
5,095 130.65 39 of U.S. 10 Year Note Futures
Long Futures Contracts
Expiring December 2016 ............ccoovevvevveineinns 18 0.02
Unrealised gain on open fULUFES CONEIACES ........cccirviiiiriiiiirieisiree s 18 0.02
Unrealised 10SS 0n open fULUIeS CONIIACES ........ccviireiiiiriiiiinieecere s (56) (0.05)
Net unrealised gain (1oss) on open fUtUres CONTIacts .........cccccvvevvireicineiccrees (38) (0.03)
Total Financial Derivative INSTFUMENTS .......ccoviiiiiiiicece e (38) (0.03)

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset Defensive Fund

Schedule of Investments - continued

30 September 2016
Fair Value Fund
USD ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(L021.5390) ..vviveieieiieiieie et 116,147 101.53
Total Financial Liabilities at Fair Value through Profit or
L0SS ((0.05)90) ...vevevveieieiieiieiesie et (56) (0.05)
Net Financial Assets at Fair Value Through Profit or Loss
(L01.48Y0) ..ovcveievecieieiesie ettt 116,091 101.48
Other Net Liabilities ((1.48)90) .......ccccovvviriiiiriscnesenen, (1,689) (1.48)
NET ASSEES .ottt 114,402 100.00
% of
Analysis of gross assets gross assets
INVESTMENT TUNAS (UCTTS) .ttt bbbttt bbb bbbt 85.46
Exchange traded financial derivative INSITUMENTS ..........cooiiiiiiiie e 0.01
(@] 1 T g TS (S 14.53
100.00
The broker for the open futures contracts is Morgan Stanley.
Fair Value Hierarchy (Note 10 i))
The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 30 September 2016 and 31 March 2016.
As at 30 September 2016
Level 1 Level 2 Level 3 Total
USD 000 USD <000 UsD 000 UsD 000
Assets
Financial assets at fair value through profit or loss:

Investments at fair value:

INVestMent fuNdS ... - 116,129 116,129

Unrealised gain on open futures contracts ..............c......... 18 - 18
TOtal ASSELS ..veevieeiie et 18 116,129 116,147
Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts .............cc......... (56) - (56)
Total l1abilities ....cccooviviiiee e (56) - (56)
As at 31 March 2016

Level 1 Level 2 Level 3 Total
USD 000 USD “000 UsSD 000 UsSD 000
Assets
Financial assets at fair value through profit or loss:

Investments at fair value:

Investment FUNS ..o - 85,120 85,120

Unrealised gain on open futures contracts .............cc.cc...... 54 - 54
TOLAl @SSELS .vvveieiecieiee e 54 85,120 85,174

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc
Russell Multi-Asset Defensive Fund

Statement of Changes in Composition of Portfolio

Listed below are the total investment purchases and sales during the six months ended 30 September 2016.

Acquisition Cost

Portfolio Securities USD “000

Disposal Proceeds

Portfolio Securities USD 000

Russell Investment Company 11 plc
The U.S. Dollar Cash Fund 11
Class R Roll-Up

Russell Investment Company plc
Russell Global Credit Fund
Class USD H-A-DURH Income

Russell Investment Company Il plc
Russell Global Bond (Euro Hedged) Fund
Class DH-B Accumulated Shares

OpenWorld plc
Euro Credit
Class | EUR Shares

OpenWorld plc
US Credit
Class | USD Shares

Amundi Funds plc
Absolute Volatility World Equities
Class USD Accumulated Shares

Russell Investment Company plc
Russell Global High Yield Fund
Class DH-B Roll-Up Shares

Russell Investment Company IV plc
Russell Alpha Fund
Class USD Roll-Up Shares

Russell Investments Company plc
Unconstrained Bond Fund
Class | USD Shares

Russell Investment Company plc
Russell World Equity Fund Il
Class USD H Shares

16,000

2,800

2,700

2,055

2,055

1,027

550

475

475

384

Russell Investment Company plc
Russell World Equity Fund 11
Class USD H Shares

Russell Investment Company |11 plc
The U.S. Dollar Cash Fund Il
Class R Roll-Up

(2,055)

(1,638)

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.

Russell Multi-Asset Defensive Fund 41



Russell Investment Company V plc
Russell Investments Global Ethical Equity Fund

Balance Sheet

As at 30 September 2016

Assets

Financial assets at fair value through profit O 10SS ..........coiiiiiiii e

Cash at bank (Note 2)
Cash held with brokers and counterparties for open financial derivative instruments (Note 2)

Debtors:

Receivable for iNVESIMENTS SOI .......oiiveiiciii e bbb e e e s s a e e sb e e s sree e sba e sres
DiIVIAENAS TECRIVADIE ...ttt s e e s st e e e s b b e e s s s b b e e e s st beessbbaessssbaeesssbbenesans

Liabilities

Financial liabilities at fair value through profit 0r [0SS .........cccveiiiiiii i

Creditors — amounts falling due within one financial year:

Payable for investments purchased
Management fees payable
Depositary fees payable
Sub-custodian fees payable

AdMINIStration TEES PAYADIE ..o s

Audit fees payable

Net asset value attributable to redeemable participating shareholders ...

* The Fund launched on 1 July 2016.

The accompanying notes are an integral part of the financial statements.
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30 September 2016*
(Unaudited)
USD “000

410,888
4,968
9,100

1,664
680

427,300

(1,358)

(1,900)
(149)
(10)
(47)
©)

©

(3,482)

423,818




Russell Investment Company V plc
Russell Investments Global Ethical Equity Fund

Profit and Loss Account

For the period from 1 July 2016, launch date of the Fund, to 30 September 2016

Income
DTV [0 (=] [0 PRSP

Net gain (10SS) 0N INVESIMENT ACTIVITIES ........eiviiieiiiiiiiie e
Total INVESTMENT INCOME (EXPEINSE) ..viiviieiiiteiieie sttt sttt sttt sttt sttt bbbt b et st b et sb et be e

Expenses
Management FEES (INOLE 3) ...eiviiiiiiiiei it b bbb bbbttt nb s
DEPOSITArY TEES (INOLE 4) ..vviieieiiiie ettt et e st st be e ae et e e st e s e e e e tesbesreereeneeseeneetenrenns
SUD-CUSOIAN TEES (NOLE 4) ...viiieieicieiecse ettt sttt te e e e e e e bestesneereenseseeseenre e
Administration and transfer agency fEeS (NOE 4) .......ooiiiiiiiiiieie e s
AUUGIT TEES ..t bttt bbbt bt b e b b e e e bt e bt bt e b e bt e bt et e b e nbeeb e e b e ebe e b e e e e b e e
PrOTESSIONAI TEES ...ttt sttt b b e st e st e b et st e et e bRt e r e et et e nne s
(@1 0T g (=TT PSPPSR

TOtaAl OPEFALING EXPEINSES .....eteietiiteieeteit ekttt ettt ettt b ettt b et b e btk e bt b e btk e b et e ke e b et e bt s bt e b bt ebe b

NEL INCOME (EXPENSE) ..viuvevitiieiteeteeteie st es e s e s teete e e esee st e testesbeateaseesee s esbestesbesteeseeseeseesaeseesbesteeneeneenseneeneens

Finance Costs
DISLIDULIONS (INOTE 7) .ttt bbbt b bbbt bbbt bbb b e e

Profit (Loss) for the financial period before taxation ...........ccoooiiiiiiencince e

Taxation
WithNOIAING TAX (NOTE B) ...ttt bbbt bbbt

Net increase (decrease) in net assets attributable to redeemable participating shareholders
FeSUITING FrOM OPEIALIONS .....ccueiuiiiiiiie et bttt e b bbb bt r et e b e e

Period ended
30 September 2016
(Unaudited)
USD 000

1,950

22,750

24,700

(457)
(14)
(71)
(36)

(9)
©)
©)

(593)

24,107

(1,063)

23,044

(289)

22,755

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss

Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company V plc

Russell Investments Global Ethical Equity Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders
For the period from 1 July 2016, launch date of the Fund, to 30 September 2016

Period ended

30 September 2016
(Unaudited)
USD 000

Net increase (decrease) in net assets attributable to redeemable participating shareholders
FESUItING TrOM OPEIALIONS ......cviiiiiiiiieie ettt b et b et b e e b e ebenneneas 22,755
Share transactions

Reinvestment of deemed distributions on accumulation shares (NOtE 7) .......coevvviriiiiniiiineccrees 1,063

Net increase (decrease) in net assets resulting from redeemable participating share transactions

(INOTE 8) .ttt bbbtk b btk E bbb £ R E £ bRt bbb bRt bbb bbbt bbb 400,000
Total net increase (decrease) in net assets attributable to redeemable participating shareholders .... 423,818
Net assets attributable to redeemable participating shareholders

Beginning of financial PEriOd ..........cviieie e -

ENd Of fINANCIAL PEIIOG .....eoiiiiiiciecee bbbttt 423,818

The accompanying notes are an integral part of the financial statements.

44 Russell Investments Global Ethical Equity Fund



Russell Investment Company V plc

Russell Investments Global Ethical Equity Fund

Schedule of Investments

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD ‘000 %
Transferable Securities (83.55%) Oil and Gas
Common Stock (83.07%0) 50,166 Woodside Petroleum Ltd .... 1,099 0.26
Australia (4.48%) Real Estate Investment Trust
Banks 316,363 Mirvac Group ........c.cceceeeee. 542  0.13
Australia & New Zealand Retail Trade
63,237 Banklng GrOUp Ltd ............. 1,337 031 Harvey Norman Holdings
65,675 National Australia Bank Ltd 1,401 0.33 58,881 Ltd ....ccvevveviiiieiiceeieneeee 234  0.06
55,825 Westpac Banking Corp ........ 1,261 0.30 Telecommunications
Beverages 93,919 Telstra Corp Ltd .................. 372 0.09
58,953 Coca-Cola Amatil Ltd ......... 462 0.11 18,995 4.48
Building Products Austria (0.02%)
22,971 Brickworks Ltd .................... 245 0.06 Real Estate
Chemicals 28,022 Immofinanz AG ................. 66  0.02
261,112 Incitec Pivot Ltd .................. 563 0.13 Transport
Commercial Services and Supplies 551 Oesterreichische Post AG ... 20  0.00
34,349 Brambles Ltd .........ccccvenene. 315 0.07 86 0.02
28,497 McMillan Shakespeare Ltd . 258 0.06 .
' pea Belgium (0.65%)
Computers and Peripherals Banks
51,611 Computershare Ltd .......... 408 0.10 18,924 KBC Group NV ...ooooro. 1,102 0.26
Containers and Packaging -
26,078 Amcor Ltd 302 007 Distributors
IO AMCOT LI ovvrriverssvnss ' 13,052 D'ieteren NV ......ocoocoreee. 608  0.14
Diversified Financials .
Other Finance
3,790 ASX LA oo, 140 003 Groupe Bruxelles Lambert
Electric Utilities 1,457 SA oo 129 0.03
25,279 AGL Energy Ltd ................. 369 0.09 Pharmaceuticals
173,342 Origin Energy Ltd ............... 719 017 10,673 UCB SA ..coooveeveeeveeeeeen 826 0.20
157,791 Spark Infrastructure Group .. 279 0.06 Telecommunications
Food Products 2,689 Proximus SADP .................. 80 0.02
48,345 Wesfarmers Ltd .................. 1,632 0.39 2,745 0.65
71,921 Woolworths Ltd .................. 1,281 0.30 Bermuda (0.53%)
H(?alth Care Providers and Services Automobiles
155,049 Prlmary Health Care Ltd ..... 470 0.11 Brilliance China Automotive
Holding Companies - Diversified Operations 352,000 Holdings Ltd ........ccccoceenennee 395 0.09
Washington H Soul Computers and Peripherals
2,042 Pattinson & Co Ltd .............. 25 0.01 PAX Global Techno|ogy
Hotels, Restaurants and Leisure 100,000 Ltd .ooooveeieiieeeieeee e 74 0.02
Flight Centre Travel Group Distributors
932 LU oo 26 001 434,000 Li & FUNG Ltd ooovvrrree 222 005
Insurance Diversified Financials
94,909 AMP Ltd ...oovvvins 383 0.09 ARA Asset Management
Insurance Australia Group 195,500 Ltd ....coovvreerieann, 194  0.05
50,610 Ltd ..ooveevveviiieeieceece e 213 0.05
! 4,000 G G Ltd 45 0.01
QBE Insurance Group ' toco Lroup
93,611 Lt vvvvrvvrvvrcerencnennnen 665 0.15 Food Products
81,304 SUNCOrp Group Ltd ............. 753 018 550,000 First Pacific Co Ltd ............. 391 0.09
; Holding Companies - Diversified Operations
Media Jardine Matheson Holdings
141,948 Fairfax Media Ltd ............. 103 0.02 3,700 Lt oo 224 0.05
Metals and Mining Insurance
117,575 BHP Billiton Ltd .............. 2,014 048 2,110 Axis Capital Holdings Ltd .. 115 003
28,160 Newcrest Mining Ltd .......... 478 0.11 Endurance Specialty
10,691 Rio Tinto Ltd ......ccceevevvrennne 422 0.10 756 Holdings Ltd ........cccccceueneee 49 0.01
Miscellaneous Manufacturers 5,793 Hiscox Ltd .....c.cceevvevvvennennn. 79 0.02
19,294 Orica Ltd ...cccoovvevvrecieeenens 224 0.05

The accompanying notes are an integral part of the financial statements.
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Schedule of Investments - continued

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD ‘000 %
Retail Trade 1,070 Seabridge Gold Inc ............. 12 0.00
160,600 Esprit Holdings Ltd ............. 130 0.03 7,883 Silver Wheaton Corp .......... 213 0.05
Telecommunications Turquoise Hill Resources
2,687 VTech Holdings Ltd ... 31 001 82,235 Lt_d ...................................... 244  0.06
Textile and Apparel Oil and Gas
Global Brands Group 7,133 ARC Resources Ltd ............ 129 0.03
1,378,000 Holding Ltd .........ccccvrveuenne 140 0.03 5,900 Husky Energy Inc ............... 72 0.01
Transport 38,280 MEG Energy Corp .............. 173 0.04
17,007 Golden Ocean Group Ltd .... 69 0.02 19,801 Suncor Energy Inc .............. 549 0.13
Tsakos Energy Navigation 1,966 Vermilion Energy Inc ......... 76 0.02
18,200 Ltd ...covevveecieeeeeee, 88 0.02 Other Einance
2,246 _ 0.53 70,059 Uranium Participation Corp 209 0.05
Brazil (011%) Pipe"nes
Agriculture 3,254 Keyera Corp .....cccoevvvrnnenn 105  0.03
1,000 SLC Agricola SA ................ 4 0.00 7,089 Pembina Pipeline Corp ....... 218 0.05
27,000 SLC Agrlcola SA ADR ....... 117 0.03 Telecommunications
Electric Utilities 8,116 BCE INC ...oovvvvvvnveieeeeies 374 0.09
Centrais Eletricas Brasileiras
59,068 SAADR oo 347 0.08 4,450 TELUS Corp ..ocovevevvvrenennne 147  0.03
Transport
468 _ 011 Canadian National Railway
Canada (1.72%) 13,536 CO eoovvvveeeieeeececeeeee 885 0.21
Banks 7277 172
Canadian Imperial Bank of o
5,317 COMMENCE «.ovorreeerreeeenee 412 0.10 Cayman Islands (1.56%) _
Commercial Services and Supplies Commercial Services and Supplies
Element Fleet Management 38,298 TAL Education Group ADR 2,713 0.64
25,607 COIP w.ooveevecreereieee e, 320 0.07 Electrical Equipment
Diversified Financials 321,000 NVC Lighting Holding Ltd . 43 0.01
2,379 CI Financial Corp ................ 46 0.01 Holding Companies - Diversified Operations
12,761 DUndee COrp ..veevvrrrrerrreee 66 0.02 03500 Et'é Hutchison Holdings 180 028
96,120 SPIOtE INC oo 177 004 00 Ld v _ : .
Food Prod Internet Software and Services
ood Products Alibaba Group Holding Ltd
5,447 Loblaw Cos Ltd ........c.c...... 280 0.07 4,261 ADR ....oovooeeeeeeeeeennn 451 011
Insurance 52,946 Tencent Holdings Ltd ......... 1454 0.34
660 Genworth MI Canada Inc .... 17 0.00 Real Estate
6,260 Great-West Lifeco Inc ......... 154 0.04 Cheu_ng Kong Property
2,835 Intact Financial Corp ........... 205 0.05 58,500 Holdings Ltd ........c.ccceovrvenene 427 0.10
Media iesnlc/ilcgnq#ct;)_r quulipment and Products
7,762 Thomson Reuters Corp ....... 321  0.08 20,800 Lid e TEENOTO0Y 28 0.08
Metals and Mining ,800 Ltd oo .
. 6,605 1.56
12,663 Barrick Gold Corp ............... 224 0.05 ] o
55,200 Cameco COrp .....ccoevrvervenenn 473 0.11 China (0.64%0)
32,373 Centerra Gold ING «............ 177 0.04 Food Products :
. ) Foshan Haitian Flavouring &
63,500 Denison Mines Corp ............ 29 001 181,840 FOOd CO Ltd +.vvveevvrreneees 828 0.20
Dundee Precious Metals ' Insurance
50,600 IrTC S Crmmmmm—— 125003 PICC Property & Casualty
41,000 Fission Uranium Corp ......... 20 001 226,000 CO Ltd ..cooorrmrereeereesererreneens 374 0.09
4,669 Goldcorp INC ...covevvevcireienne 77 0.02 Oil and Gas
177,138 Ivanhoe Mines Ltd .............. 307 0.07 China Petroleum &
63,157 Kinross Gold Corp ............. 266 0.06 338,000 Chemical Corp ........c.cccenveee. 246  0.06
14,100 Lundin Gold Inc .................. 61 0.02 Pharmaceuticals ]
Jiangsu Hengrui Medicine
13,800 New Gold InC .......cccvevenene. 60 0.01
O New 501d Inc 162,207 CO Ltd oo 1072 025
9,700 Novagold Resources Inc ...... 54 0.01

The accompanying notes are an integral part of the financial statements.
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Schedule of Investments - continued

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Transport 9,957 S0deX0 SA ... 1,186 0.28
Guangshen Railway Co Insurance
362,000 LU oo 187 _0.04 232 Euler Hermes Group ........... 20 0.00
2,707 _ 064 Machinery
Curacao (0.67%) 4,596 Areva SA ......cocovevvcverennnnn. 31 001
Oil and Gas Services Media
36,153 Schlumberger Ltd ................ 2,843  0.67 1,122 Metropole Television SA ... 20 0.01
Television Francaise
Denmark (1.14%) 1,949 1 i 19 0.00
Banks Metals and Mining
24,979 Danske Bank A/S oo......... 729 017 103,827 Vallourec SA ......ccccevvvveneene 466 0.11
Insurance Oil and Gas
1711 TIYG AS oo 34 001 21,186 Total SA .....ceevevcieeee 1,004 0.24
Pharmaceuticals Personal Products
29 608 Novo Nordisk A/S ... 1231 029 5,907 L'Oreal SA ....cccovvvvvveiiennn 1,116  0.26
Retail Trade Software
5,111 PANdOra A/S oo 618 0.14 4,282 Dassault Systemes .............. 372 0.09
Transport Textile and Apparel
44,765 DSV ASS oo 2229 053 5,684 Christian Dior S_E ................ 1,019 0.24
4841 114 3,838 Hermes International .......... 1,562 0.37
Finland (0.36%) 21,390 _505
Insurance Germany (3.79%)
9,021 SaMPO OY v 402 0.09 Aerospace E'r‘]‘;iﬁge“ce
Telecommunications 2,261 AG oo 229 0.05
196,804 Nokia OYJ ....cccccevrevrcnnns 1,141 0.27 Auto Components
1543 036 1,966 Continental AG ................... 413  0.10
France (5.05%) Chemicals
Advertising 3,722 Linde AG ....ccoovvevvevieiieen, 633 0.15
13,867 Publicis Groupe SA ............. 1,049 0.25 Commercial Services and Supplies
Auto Components 20,460 Wirecard AG ......cc.cccveeueene 1,063 0.25
28,920 Faurecia ......cccccevveevveeveenens 1,134 0.27 Diversified Financials
22,505 Valeo SA ....ccoooovveciiiieee 1,313 0.31 14,547 Deutsche Boerse AG ........... 1,180 0.28
Automobiles Health Care Providers and Services
11,057 Renault SA ........ooovvveeeneeeen. 909 0.21 Fresenius SE & Co
Banks 19,026 KGaA ......ccoevvvvevrieeieienn 1,518 0.36
66,348 Credit Agricole SA ............. 655 0.15 Insurance
Chemicals 1,178 Hannover Rueck SE ............ 126  0.03
R Muenchener
10,131 Air Liquide SA ... 1,087 0.26 Rueckversicherungs-
Commercial Services and Supplies Gesellschaft AG in
12,276 Bureau Veritas SA ............... 263  0.06 2,949 Muenchen ........cccceevveenene 550 0.13
Construction and Engineering Iron and Steel
37,036 Bouygues SA .......cccocevveunnn. 1,228 0.29 53,521 Salzgitter AG ......ccceevrnennne 1,754 041
Electric Utilities Media
Electricite de France 24,448 ProSiebenSat.1 Media SE ... 1,047 0.25
29,571 SA v 360 0.09 Personal Products
38,629 ENGIE SA w.oovvvvvirsrs 599 0.14 9,649 Beiersdorf AG .............o... 910 0.21
Electrical Equipment Pharmaceuticals
27,446 Legrand SA ........cvervs 1,619 038 31,372 Bayer AG .....cocoevvvrrirrinen 3153 075
42,034 Schneider Electric SE .......... 2,932 0.69 5203 Merck KGaA ....oovvvrrooonnn, 561 0.13
Food Products Software
19,222 DANONE SA ..cesvssvvsvvso 1,427 0.34 13,007 SAP SE ovvvevrsirnirersrenn 1,183 0.28

The accompanying notes are an integral part of the financial statements.
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Schedule of Investments - continued

30 September 2016

Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Textile and Apparel Electrical Equipment
9,919 Adidas AG ..........cccooorrrrrreenn. 1722 041 18670 thnSOH_ COTth)CIJls 660 020
16082 3.79 , nternational Plc .................. .
S Food Products
Guernsey, Channel Islands (0.02%) 10,995 Kerry Group PIC ....oo...... 916 022
Real Estate Insurance
34,588 Etalon Group Ltd GDR ... %_00 10,520 Willis Towers Watson Plc .. 1397 0.33
Pharmaceuticals
Hong Kong (0.84%) 10,138 Allergan PIC .....oooovvrvvvvrveee 2335 055
Banks Retail Trade
15,695 Hang Seng Bank Ltd ... 280 0.07 129,045 Grafton Group PIC .............. 835  0.20
Construction and Engineering
Hong Kong Aircraft 8,326 1.96
18,000 Engineering Co Lt ............. 130 0.03 Italy (0.71%0)
Electric Utilities Electric Utilities
Power Assets Holdings 256,852 Enel SpA ..o 1,145 0.27
1,769 L0 coorvvsnrvrrsssmsssnsssnsssnnes 17000 8,074 ERG SPA ....oooovrrvcrriiren 93 0.02
Insurance Machinery
182,000 AIA Group Ltd .........cocueeee. 1,210 0.28 Danieli & C Officine
Media 7,226 Meccaniche SpA ................. 140 0.03
Television Broadcasts Oil and Gas
110,375 LU oo 421 010 99,237 ENi SPA. ..oovovereeerrne 1,430 034
EeagEstateL d Retail Trade
enderson Lan .
108’000 Development CO Ltd ........... 641 015 41279 LUXOttlca Group SpA """"" 204 005
Hysan Development Co 3,012 0.71
56,000 Ltd ..covvrirriirieeeerieine 262 0.06 Japan (7.70%)
New World Development Co Auto C t
120,000 Ltd ovvvoveeeeeeeeeeeeeeeeeeeeeee 156  0.04 uto -omponents
Semiconductor Equipment and Products 19,800 Der\s_o COMP nvvenssmnsssssnnies 782 0.19
Hua Hong Semiconductor 3,900 Keihin Corp ........................ 61 0.01
23,000 Ltd .coovveecieeeeee 27 0.01 16,000 KYB COrp ..ccvevverveeieniieienne 71 0.02
Telecommunications 7,500 Toyota Industries Corp ....... 344 0.08
21,000 China Mobile Ltd ................ 254  0.06 3,300 Unipres COrp .....ccccvrvereeruenas 58 0.01
Transport Banks ..............
27,615 MTR Corp Ltd .....ccvevvenee 152 0.04 13,000 77 Bank Ltd 53 0.01
3,550 0.84 13,000 Bank of Kyoto Ltd .............. 94 0.02
Hungary (0.12%) 24,000 Chiba Ba_mk _Ltd s 135 0.03
Bank Concordia Financial Group
ans 29,600 Ltd .......oooooveeeeereseseseeen 128 0.03
19,404 OTP Bank Plc .........cccccuc.e. 508 0.12 Fukuoka Financial Group
35,000 INC oo 144 0.03
India (0.10%) 18,300 Gunma Bank Ltd 82 0.02
Computers and Peripherals 17,100 Hachijuni Bank Ltd ............. 88 0.02
4,100 Infosys Ltd ADR ................. 65 0.01 23,000 Hiroshima Bank Ltd ........... 94 0.02
Oil and Gas Hokuhoku Financial Group
Reliance Industries Ltd 6,100 INC wevveevveiirieieee e 81 0.02
11,525 GDR ..oooovveeiieeeee e, 378 0.09 10,700 lyo Bank Ltd .......cccevenenneee 64 0.02
443 010 12,600 Japan Post Bank Co Ltd ...... 149  0.04
27,000 Joyo Bank Ltd .........cccceeeee 114 0.03
0, )
Ire_lan_d (1.96%) Mitsubishi UFJ Financial
i‘;ﬁ”ﬁg&f&g‘?ﬁgit”es 116,500 GrOUP INC .vvvvvvvveveeeeveeererenene 581  0.14
302,700 Mizuho Financial Group Inc 504 0.12
8,790 PIC oo 137 0.03 . :
) Nishi-Nippon City Bank
Computers and Peripherals 30,000 Ltd .ovoecooeseorese e 64 0.2
6,577 ACCEMUIEPIC ..o 804 0.19 55,200 Resona Holdings INc ... 230  0.05
26,800 Seagate Technology Plc ...... 1,033 0.24

The accompanying notes are an integral part of the financial statements.
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Schedule of Investments - continued

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
88,000 Shinsei Bank Ltd ................ 132 0.03 Nippon Electric Glass Co
18,000 Shizuoka Bank Ltd ........... 143 0.03 40,000 Ltd ..cooovveeiieeeneceeen 205 0.05
Sumitomo Mitsui Financial 9,600 Taiyo Yuden Co Ltd ........... 94 0.02
15,300 Group INC ...oovvvvieciecie, 511 0.12 Environmental Control
Sumitomo Mitsui Trust 9,300 Kurita Water Industries Ltd 219 0.05
8,300 Holdings Ir_u: s 268 0.06 Food Products
Yamaguchi Financial Group
8,000 INC veveeeeeeeeeeereeeeeeereeeeeenennn 85 0.02 30,670 Calbee INC .....ocvvvevvveeriiiens 1,155 0.27
Building Products Health Care Equipment and Supplies
44,000 Asahi Glass Co Ltd wvirvviin. 282 0.06 24,000 Terumo Corp ....................... 916 0.22
4,900 Daikin Industries Ltd ........... 452 0.11 Holding Companies - Diversified Operations
Chemicals 12,000 Seiko Holdings Corp ........... 38 0.01
Mitsubishi Gas Chemical Co Home Furnishings
17,000 INC oo 242 0.06 3,700 Alpine Electronics Inc ....... 48 0.01
11,000 Nlppon Soda Co Ltd ............ 47 0.01 Insurance
4,400 Shin-Etsu Chemical Co Ltd . 304 0.07 50,700 Dai-ichi Life Holdings Inc .. 687 0.16
12,000 Showa Denko KK ............... 150 0.04 24,700 Japan Post Holdings Co Ltd 308 0.07
15,000 Sumitomo Bakelite Co Ltd .. 78 0.02 Japan Post Insurance Co
99,000 Ube Industries Ltd .............. 188 0.04 6,400 Ltd ..ocoeveveeeeeeeeeeee e 139 0.04
Commercial Services and Supplies 23,400 L"ﬁﬁ?ﬁgz :Ef:uranCEGroup 645 0.15
27,000 Dai Nippon Printing Co Ltd 263 0.06 17,600 Sompo Holdings INC ......... 515 0.12
30,000 Toppan Printing Co Ltd ....... 269 0.07 28,600 T&D Holdings INC ....... 319 0.8
;%r;npgtizirtsa?rﬂgbzeﬁ;gpyegﬂs Internet Software and Services
6,700 Ltd veeoeeeeeeeeeeeeeeeee e 98 0.02 21,600 SBI Holdings INC evevvviinns 255 0.06
Construction and Engineering Iron and Steel
12,600 Kinden Corp ...........cccoouw..... 144  0.03 25,000 Daido Steel Co Ltd ............. 114 0.03
Containers and Packaging 16,800 Japan Steel Works Ltd ........ 379 0.09
14,000 Rengo CoLtd womromi 85 0.02 21,600 JFE Holdings Inc e 312 0.07
Toyo Seikan Group Nippon Steel & Sumitomo
14,300 Holdings Ltd oo 250 0.06 33,300 Metal COFp .......................... 676 0.16
Distributors 6,800 Nisshin Steel Co Ltd ........... 92 0.02
70,700 Marubeni COrp .........coooo...... 360 0.08 3,300 Yamato Kogyo Co Ltd ........ 97 0.02
59,900 Mitsubishi COrp .................. 1352 032 Machinery
93,300 Mitsui & Co Ltd ....ovee....... 1,281 0.30 3,100 FANUC Corp ...cccovvvrrerrenne 521 0.12
114,700 SOJitz COMP ovvveveevveereernreens 291  0.07 27,300 Kubqta Co.rp. ............. R 408 0.10
48,400 SUMItOMO COMP ..vvovvvo 537 0.13 8,000 MZKIHOMIIIIngMaChIneCO 49 001
Diversified Financials Sumitomo Heavy Industries
14,700 Credit Saison Co Ltd ........... 242 0.06 54,000 Ltd .oooovveereeeeeeeene 263 0.06
4,400 Hitachi Capital Corp ............ 93 0.02 Media
10,000 Jaccs Co Ltd .....coceevvvrvcrennne 38 0.01 16,400 Fuji Media Holdings Inc ..... 221 0.05
Mitsubishi UFJ Lease & 4,200 TV Asahi Holdings Corp .... 77 0.02
39,800 Finance Co Lt.d .................... 181 0.04 Metals and Mining
170,500 Nl"m“ra HO'Id'”gs INC oo 71018 16,000 HaNWa CO Ltd ...vrcrrrree 9% 0.02
Electric Utilities i :
Chubu Electric Power Co Inc 9,800 m:iﬂ?mlnmgtglg:i(jg;% v 265 0.06
29,900 Electrlc PowerDeveIopment 433 010 51,000 Co Ltd ..coveevreiecreeeciecieies 106 0.03
10,700 CoLtd ......... s 255 006 23,000 T tomo Metal Mining €0 315 0.8
Electrical Equipment Office Electronics
31,200 HOYa COMP vcvvvevvsvsvvvos 1,244 030 16,258 CANON INC w.rrerrveecrrrer 469 011
10,700 Ibiden COLtd ..vovvvvvsorve 142 0.03 31,000 Ricoh CO Ltd .oorrerrrrene 279 0.07
34,800 Japan Display Inc ................ 54 0.01 Oil and Gas
26,100 Kyocera Corp ......ccevvvvesve 1,243 029 6,600 Idemitsu Kosan Co Ltd ....... 136 0.03
8,000 Mitsumi Electric Co Ltd ...... 45 0.01

The accompanying notes are an integral part of the financial statements.
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Schedule of Investments - continued

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
67,900 Inpex Corp .....ccoevvevrenecnnenn 610 0.14 Commercial Services and Supplies
Japan Petroleum Exploration 6,819 EXperian PIC .........c.cccoo...... 137 0.03
2,800 Co Ltd s 61 0.02 2044 069
106,600 JX Holdings Inc ................... 429 0.10 )
Other Einance Korea, Republic of (0.84%0)
2,400 JAFCO CO Ltd oo 70 0.02 Auto Components
Paper and Forest Products 570 Hyundai Mobis Co Ltd ....... 142 0.03
Hokuetsu Kishu Paper Co Automobiles
11,000 Ltd ..o 66 0.02 5,792 Hyundai Motor Co GDR ..... 262 0.06
' . : 1,661 Medy-Tox INC .......ccevvunen. 679 0.16
69,000 Oji Holdmgs.Corp ............... 271 0.06 Entertainment
'T'Zlﬁgt?;alfﬁ;rtrf:!;tical Co 6,319 Loen Entertainment Inc ...... 448 0.11
12350 Ltd oo 591  0.14 Personal Products
’ Real Estate 2,911 Amorepacific Corp ............. 1,028 0.24
Daito Trust Construction Co Pharmaceuticals
1,881 Ltd ..o 300 0.07 1,820 ViroMed Co Ltd ................. 195 0.05
Retail Trade Semiconductor Equipment and Products
7,200 DCM Holdings Co Ltd ........ 62 0.02 Samsung Electronics Co Ltd
6,400 EDION COIP +..covvvrrrrrrrrrer, 53 0.01 720 GDR ..o 420 0.10
7,800 H20 Retailing Corp ............ 110  0.03 Telecommunications
Isetan Mitsukoshi Holdings 22,900 KT COrp ..coocvvvvvviirrniiiinn 368  0.09
28,700 Ltq ....................................... 280 0.07 3,542 0.84
Fair Value
USD '000 e Lebanon (0.00%)
4,200 Shimachu Co Ltd ....vveo....... 104 0.02 Real Estate .........ccccoevveevvens
27,000 Takashimaya Co Ltd ........... 220 0.05 1,930 Solidere GDR .........cccevene. 18 0.00
Semiconductor Equipment and Products
5,700 Rohm CO Ltd .....c.ovvrvvnnnnne. 297 0.07 Luxembourg (0.31%)
12,000 Sanken Electric Co Ltd ....... 38 001 Agriculture
Shinko Electric Industries 2,387 Kernel Holding SA ............. 37 001
7,200 COLL e, 40 0.01 29,104 MHP SA ..ooovvvvvvveeeeveerrreneen 274 0.06
i/lhiirgfiulizlr?i?ngeerin 2 Computers and Peripherals
63,000 Shipbul o 0 Co el 88 002 23,984 Globant SA .............cc..... 1,010  0.24
Telecommunications 1321 031
11,600 Nisshinbo Holdings Inc ....... 114 0.03 Marshall Islands (0.01%)
27,902 NTT Docomo Inc ................ 706 0.16 Transport
Textile and Apparel 18,654 Diana Shipping Inc ............. 49 0.01
10,000 Onward Holdings Co Ltd .... 72 0.02
Transport Mauritius (0.07%0)
13,000 Kamigumi Co Ltd ............... 113  0.03 Agriculture
82,000 Kawasaki Kisen Kaisha Ltd 210 0.05 1,184,400 Golden Agri-Resources Ltd 308 0.07
71,000 Mitsui OSK Lines Ltd ......... 163 0.04
145,000 Nippon Yusen KK ............... 269 0.06 Netherlands (3.45%)
13,200 Seino Holdings Co Ltd ........ 138 0.03 Banks
1,900 West Japan Railway Co ....... 117 0.03 279,415 ING Groep NV ......ccccevneee. 3451 0.82
32,617 7.70 Chemicals
Jersey, Channel Islands (0.69%) 12,445 Akzo Nobel NV ................. 843 0.20
Advertising Commercial Services and Supplies
108,019 WPP PIC wvovvoveeeveeeereeeias 2545 0.60 15,080 Randstad Holding NV ......... 687 0.16
Auto Components Electrical Equipment
3,676 Delphi Automotive Plc ........ 262 0.06 35,487 Koninklijke Philips NV ...... 1,052 0.25

The accompanying notes are an integral part of the financial statements.
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Schedule of Investments - continued

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD ‘000 %
Sensata Technologies Gazprom PJSC ADR (US
23,300 Holding NV .....cccoocvvevinnnen. 904 0.21 171,638 Listed) ....ccoveveviiiieiiiieee 726  0.17
Koninklijke Ahold Delhaize 107,076 Listed) ......vvvvvvrniinnnns 451 011
17,231 NV oo, 393 0.09 Fair Value
USD '000 ....coovvecvieeiieeiiens
Insurance .
295,051 Delta LIOyd NV ... 1355 0.32 2,152 LUkO-Il PJSC ADR ............... 105 0.02
Internet Software and Services Retail Trade
5,500 YaNdex NV oo 116 003 15,210 Protek PJSC .......cccevvvvenene 22 0.01

Telecommunications

Ol and Gas Services Mobile TeleSystems PJSC

12,202 Core Laboratories NV ........ 1371 0.32 6,599 ADR ..oooveoreersereerseoee 50 0.1
37,315 Eerlsonalr\Fl’\r/OdUCtS 1720 041 222 0T
' n fzver """""" e ' ' Singapore (0.85%)
Semiconductor Equipment and Products Airlines
11,685 ASML Holding NV ............. 1,283 0.30 . -
STMicroelectronics 10,633 Singapore Airlines Ltd ........ 82 0.02
129,206 NV ..o 1,055 0.25 Banks
Telecommunications 144,700 DBS Group HOldlngS Ltd ... 1,633 0.39
112,680 Koninklijke KPN NV .......... 374 0.09 Commercial Services and Supplies
14604 3.45 6,105 SIA Engineering Co Ltd ..... 17 0.00
New Zealand (0.09%) Construction and Engineering
Construction and Engineering 11,467 SATS Ltd ..... R BRI 42 0.01
Auckland International Diversified Financials
19,131 Airport Ltd .....cccoovvviriirennn 102 0.02 15,024 Singapore Exchange Ltd ..... 82 0.02
Electric Utilities Holding Companies - Diversified Operations
6,046 Contact Energy Ltd ............. 22 0.01 13,600 Haw Par Corp Ltd ............... 90 0.02
Media Media
SKY Network Television Singapore Press Holdings
71,675 Ltd oo 255 0.06 31,177 Ltd oo 87 0.02
379 0.09 Real Estate
Norway (047%) 147,000 CapitaLand [ IR0 345 0.08
Banks Telecommunications
Singapore
77,043 D'_\IB ASA st 1,009 0.24 Telecommunications Ltd
Oil and Gas 382,963 NPV (Board Lot 10) .......... 1,115 0.26
56,392 Statoil ASA ..., 945 0.22 Singapore
Oil and Gas Services 500 Telecommunications Ltd ... 1 0.00
TGS Nopec Geophysical Co 9,949 StarHub Ltd .......ccecvrvvrnne 25 0.01
1,664 ASA ....ovvverrrerreerenee 31 001 Transport
1,985 0.47 41,341 ComfortDelGro Corp Ltd ... 85 0.02
Russia (0.77%) 3,604 0.85
Banks ) South Africa (0.31%)
Sberbank of Russia PJSC Media
41,249 ADR (UK Listed) ......ccce... 387 0.09
Sberbank of Russia PJSC 6,513 Naspers Ltd .......ccccoceevernennne 1,125 0.27
86,731 ADR (US Listed) ........c........ 817 0.20 Metals and Mining
Diversified Financials Impala Platinum Holdings
Moscow Exchange MICEX- 36,407 Ltd .ooooooevrvireserecrceneneeiinnns 184 _ 0.04
25,428 RTS PJSC ..o 51 0.01 1,309 0.31
ElgctrichUf[(ijli(t:ieSU o Spain (1.62%)
ederal Grid Co Unifie .
71,940,000 Energy System PISC ......... 204 0.05 26591 f?jmpsu_ters a”‘;;’e”phera's 90 012
295,981 RusHydro PIJSC ADR ........ 352 0.08 521 Indra Sistemas SA ....... i '
. Construction and Engineering
Oil and Gas 6,879 Aena SA 1,015 0.24
35,805 GAzZprom PISC oo, 77 002 OFF ACNASA oo e ' '
545 Tecnicas Reunidas SA ........ 21 0.00

The accompanying notes are an integral part of the financial statements.
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Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
Electrical Equipment Thailand (0.09%)
Gamesa Corp Tecnologica Banks
68,905 SA mmmmmmmm———— 1,651 039 78,300 Bangkok Bank PCL ............ 367 0.09
Retail Trade
Industria de Diseno Textil
39,161 SA ..o 1,452 0.34 United Kingdom (7.71%)
Software Aerospace and Defence
44,542 Amadeus IT Group SA ........ 2,226 0.53 67,500 BAE Systems Plc ................ 459 0.11
6,855 1.62 35,561 Rolls-Royce Holdings Plc ... 333 0.08
Sweden (0.57%) Banks
Banks 481,824 Barclays PIC ........ccccceeevennene 1,050 0.25
129,499 HSBC Holdings Plc ............ 973 0.23
47,538 Swedbank _AB .............. — 1,119 0.26 HSBC Holdings Plc (Hong
Construction and Engineering 68,000 Kong Listing) ................. 501 0.2
8,218 Skanska AB .........ccccevrininne 193  0.05 Royal Bank of Scotland
Retail Trade 228,173 Group PIC ....ccoeviiiiiiie 530 0.12
38,731 Hennes & Mauritz AB ........ 1,094 0.26 73,779 Standard Chartered Plc ....... 602 0.14
2406 057 Standard Chartered Plc
: : 57,050 (Hong Kong Listing) ........... 459 0.11
Switzerland (308%) Distributors
Banks 539,903 SIG PIC .o.coocorerero 816 0.19
79,367 Credit Suisse Group AG ...... 1,041 0.25 Diversified Financials
150,525 UBS Group AG .........cccovve 2,054 0.48 23,494 Schroders PIC ......ccccccevenne 823 0.19
Commercial Services and Supplies 240,702 Worldpay Group Plc ........... 926 0.22
115 SGS SA ..., 258 0.06 Entertainment
Diversified Financials Merlin Entertainments
41,175 GAM Holding AG ............... 394 0.09 86,629 PIC ..o 495 0.12
Food Products Food Products
22,786 Nestle SA .....ccooevvevvveecrenn, 1,799 0.43 74,680 Compass Group Plc ............ 1,450 0.34
Health Care Equipment and Supplies 185,585 SSP Group PIC ........ccevnie 771 0.18
1,618 Sonova Holding AG ............ 229 0.05 440,625 Tesco Plc 1,047 0.25
Insurance Home Builders
Allied World Assurance Co Barratt Developments
1,904 Holdings AG .....cccccevevnnne. 78 0.02 20,980 PIC ...oovvveeiireiiece e 129 0.03
14,548 Chubb Ltd .....ccoevevvevernne. 1,828 0.43 5,644 Persimmon PIc .................. 133  0.03
Zurich Insurance Group 70,450 Taylor Wimpey Plc ............ 141  0.03
L3BAG o e 359 0.08 Household Products
Pharmaceuticals Reckitt Benckiser Group
11,530 Novartis AG .......cccceevvveenen. 909 0.22 32,923 PIC ..oviveireeeeeeee 3,107 0.73
13,986 Roche Holding AG .............. 3,477 0.82 Insurance
Telecommunications 4,730 AONPIC .ocoveiiiiieciec, 532 0.13
494 Swisscom AG .....coevvveeeeen. 235 0.06 139,996 Aviva PIC .....ccovvevreieieee 801 0.19
Transport 17,840 Prudential Plc ...................... 317 0.07
Kuehne & Nagel 101,148 RSA Insurance Group PIC ... 717 017
2,627 International AG .................. 382 0.09 Internet Software and Services
13,043 _ 3.08 95,176 Auto Trader Group Plc ....... 501 0.12
Taiwan (0.43%) 127,979 Just Eat PIC .....cccoevvivienne 891 0.21
Electrical Equipment Media
Hon Hai Precision Industry 57,917 SKY PIC w..oooovvverreec oo 673  0.16
55,100 Co Ltd ..ccooevrevriicieiciciene 140 0.03 .
icond . q q Metals and Mining
Semiconductor Equipment and Products 123,753 Antofagasta Plc 842 0.20
Taiwan Semiconductor o
Manufacturing Co Ltd 12,389 Rio TINtOPIC ..oeeeeeeve, 414 0.10
55,413 ADR ..oooiiiiiieeeee e 1,695 0.40 Miscellaneous Manufacturers
1,835 0.43 18,022 Smiths Group Plc ................ 343 0.08

The accompanying notes are an integral part of the financial statements.
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Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD ‘000 %
Oil and Gas 35,430 EPAM Systems Inc ............. 2,456  0.58
129,055 BP PIC wovvooveeeeeeveeeeeseeo, 754  0.18 Intern_ational Business
63,762 Royal Dutch Shell Plc ....... 1590 0.37 4,334 Machines ('Zorp ............ e . 688 0.16
16,670 Royal Dutch Shell Plc ADR 881 021 Construction and Engineering
. . 5717 KBRINC ..oooovviiiiiieceee, 86 0.02
Oil and Gas Services : - ) ;
60,205 AMEC PIC woovooooooooo 447 011 Diversified Financials
Personal Products 2,250 BlackRock InC ........ccvenee.. 816 0.19
25,223 UNleVer PIC oo 1197 028 18,272 M'astercard INC .ooovviriiiies 1,860 0.44
Pharmaceuticals 35,472 Visa INC .....covevveeviveiieeinienn, 2,934 0.69
WisdomTree Investments
9,554 AstraZeneca PIc .................. 621 015 61,869 INC -.ovvveeeeeeeeeeeeeceesesseeeeeens 637 0.15
111,659 GlaxoSmithKline Plc ........... 2,385 0.56 Electric Utilities
Retail Trade 5,000 NextEra Energy Inc ........... 612 0.15
3,308 NeXtPIC ..., 206 0.05 2,375 Pinnacle West Capital Corp 180 0.04
36,622 Travis Perkins Plc ............... 735 0.17 Electrical Equipment
Telecommunications 11,180 Agilent Technologies Inc ... 526 0.12
810,646 Vodafone Group Plc ............ 2,335 0.55 1,242 AVX Corp 17  0.00
Textile and Apparel 27,058 Corning Inc 636 0.15
42,768 Burberry Group Plc ............ 766 _0.18 5,613 Emerson Electric Co ........... 306 0.07
32,693 7.71 23,807 Honeywell International Inc 2,776  0.66
United States (29.10%6) Mettler-Toledo International
Aerospace and Defence 4,001 INC wooiiiiiieiieceee e 1,680 0.40
22,200 B/E Aerospace Inc ........... 1,147 027 Food Products
2,586 BOGING CO ..oooooeroerer 341 008 4,730 ConAgra Foods Inc ............. 223 0.05
3,220 Lockheed Martin Corp ........ 772 018 2,075 JM Smucker Co o 281 0.07
5,449 Raytheon CO ..o 742 0.18 40,938 Mondelez Internatl_onal Inc . _ 1,797 0.42
8,274 TransDigm Group Inc ...... 2392 056 H_ealth Care Providers and Services
11,942 United Technologies Corp ... 1213 0.29 8,380 CigNa COMP oo 1,092 0.26
Airli 9,650 UnitedHealth Group Inc ...... 1,351 0.32
irlines
17,080 Delta Air Lines INC ........... 672 0.16 Household Products
1,401 SKYWESt INC oo 37 001 2,701 Cl_orox (1o R 338 0.08
Banks 5,217 Kimberly-Clark Corp .......... 658 0.16
22,530 Citigroup INC .v..cceeerrrvrreenn. 1,064 0.25 Insurance
15,260 JPMorgan Chase & Co ........ 1016 024 8,979 Aflac INC ....oovvevevevieecieie 645 0.15
54,336 US Bancorp 2330 055 7,627 Allstate COrp ......cooeeervvvenene 528 0.12
T T R ' ' American Financial Group
17,580 Wells Fargo & CO ....ooc.e. 778 0.8 1813 INC v 106 0.03
Beverages 19,726 Berkshire Hathaway Inc ...... 2,850 0.67
17,332 goga-ColaSCo T 733 017 3,263 Cincinnati Financial Corp ... 246  0.06
4245 e PPer SNAPPIE BTOtP 288 0.09 411 Erie Indemnity CO ............. 42 001
' Crmmmmmmmmm———— ' Hartford Financial Services
27,582 PepsiCO ING ..ovvvrrvreeoe 3,000 0.71 12,070 GO INC .oocvvveverrvceeenen 517 0.2
Chemicals 2,710 Markel COMp ..occoevsvvrrrneen 2,517 059
14,280 Dow Chemical Co .............. 740 0.17 476 Mercury General Corp ........ 26 0.01
6,080 PPG Industries INC .............. 628 015 11,550 MetLife INC ....oooccccovvvvrn.e 513 012
8,400 Praxair INC ..........cccoooeevvvvnnnns 1015 024 1,005 ProAssurance Corp ............. 53 0.01
Commerecial Services and Supplies 32,278 Progressive COMp ................ 1,017 0.4
Automatic Data Processing
6,874 INC oo 606  0.14 5,740 Travelers Cos InC ................ _ 658 0.16
14,307 ECOIAD INC oo 1741 041 Internet Software and Services
Computers and Peripherals 4,357 Alphabet INC .......cccceevrienene 3,387 0.80
16,197 APPIE INC oo 1831 043 4,401 Amazon.com Inc .... 3,685 0.87
Cognizant Technology 30,162 FacebOOk INC wvvveveveviierevivenens 3,869 0.91
32,854 Solutions Corp ........cceeveenene 1,567 0.37 12,944 Pandora Media Inc .............. 185 0.04

The accompanying notes are an integral part of the financial statements.
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The accompanying notes are an integral part of the financial statements.

30 September 2016
Number Fair Value Fund Number Fair Value Fund
of Shares USD ‘000 % of Shares USD 000 %
1,452 Priceline Group Inc ............. 2,137 051 Software
14,884 Symantec COrp ......c.ccccernene 374 0.09 11,100 Adobe Systems Inc ............. 1,205 0.28
Machinery 6,889 CAINC oo 228 0.05
3,725 Cummins INC ....coeveveveeeneee. 477 0.11 14,209 INtuit INC ...ovvevveeeeeieeeee, 1,563 0.37
Media 45,948 Microsoft Corp 2,647 0.63
18,170 Comcast COrp ....ccccevvvervvrennns 1,205 0.28 67,128 Oracle COrp ....cccoevvevrvrnenns 2,637 0.62
5,760 Walt Disney CO ........c.c...... 535 0.13 Telecommunications
Metals and Mining 35,558 Cisco Systems INnc ............... 1,128 0.27
4,323 CONSOL Energy Inc ......... 83  0.02 Verizon Communications
3,430 Royal Gold INC oo 266 0.06 23,740 Inc s 1,234 0.29
Miscellaneous Manufacturers Textile and Apparel
4,216 3M CO oo 743 018 14,174 NIKE INC .oovvevveeciciecicien 746  0.18
37,830 General Electric Co ............ 1,121 0.26 Transport
Oil and Gas 25,440 CSX COMP vvvevvveeeeeieniinnens 776  0.18
21,563 Chevron COrp ..o 2219 053 4,560 FedEx qup ......................... 797 0.19
7.690 EOG ReSOUCES INC ...oovvv. 744 018 13,724 Kar.15as City Southe.zrn ......... 1,281 0.30
28,789 Exxon Mobil COrp ... 2513 059 6,217 United Parcel Service Inc ... 680 0.16
1,894 Helmerich & Payne Inc ....... 127 0.03 123,346 29.10
Occidental Petroleum Virgin Islands, British (0.44%)
7,755 COMP .o 565 0.13 Computers and Peripherals
Personal Products 34,033 Luxoft Holding Inc ............. 1,799 0.42
3,024 Colgate-Palmolive Co ......... 224 0.06 Internet Software and Services
25,136 Procter & Gamble Co .......... 2,256 0.53 4,413 Mail.ru Group Ltd GDR ..... 77 0.02
Pharmaceuticals 1,876 0.44
25,407 Bristol-Myers Squibb Co ..... 1,369 032 Total Common Stock ........ 352,065 83.07
8,522 Eli Lilly & Co ...ccocvvevvne 684 0.16
27,909 Johnson & Johnson ............. 3,297 0.78 Preferred Stock (0.48%b)
12,883 Merck & Co Inc .................. 804 0.19 Germany (0.36%)
42,286 Pfizer InC .....c.ccooevvevvvivenne, 1432 034 Automobiles
Real Estate Investment Trust 6,107 Volkswagen AG .........cc....... 803 0.19
28,504 American Tower Corp ......... 3,230 0.76 Electrical Equipment
Crown Castle International 8,542 Sartorius AG .........cooooo...... 711 0.7
5,600 Corp. ..................................... 528 0.13 1514 036
5,362 PUblI-C Storage ....coevveeenenn. 1,196 0.28 Italy (0.129%)
Retail Trade -
Machinery
5,290 Gap INC ..o, 115 0.03 Danieli & C Officine
6,653 Home Depot INC ................. 856 0.20 39,933 Meccaniche SpA ................. 534 0.12
14,723 Macy's INC ..covvvveviinnirnnenn, 545 0.13 Total Preferred Stock ....... 2,048 0.48
6,711 McDonald's Corp ................ 774 0.18
3,059 O'Reilly Automotive Inc ..... 857 0.20 Rights (0.00%)
25,673 Starbucks COrp -------------------- 1,390 0.33 Korea, Repub”c of (OOO%)
15,590 TIX CoS INC .covvvirciniirinnens 1,166  0.28 144 ViroMed Ltd ........ocovvvene. 0.00
8,724 Wal-Mart Stores InC ............ 629 015 Total Rights ........cccc.vvorren 0.00
10,477 Yum! Brands Inc ................. 951 0.22 Total Transferable
Semiconductor Equipment and Products Securities .......ccceveevenenne 354,116 83.55
7,773 Analog Devices Inc ............. 501 0.12
29,260 Applied Materials Inc .......... 882 021 Investment Funds (13.22%0)
53,032 Intel COrp ...ccovvvveveverererernan, 2,002 0.47 Ireland (13.22%)
Microchip Technology Arrowstreet Common
4,306 INC woveeeeeeeeeeeeeeeeeeeee e 268 0.06 Contractual Fund -
10,121 Qualcomm INC ... 693 0.16 Arrowstreet Global World
15,938 Texas Instruments Inc ... 1119 027 479,280 Equity CCF - Class C USD.. 47,243 11.15
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30 September 2016
Number Fair Value Fund
of Shares USD 000 %
Russell Investment Company
111 Plc - The US Dollar Cash
Fund II - Class R Roll-Up
7,080 Shares ........cccovvvevecieninininnas 7,106 1.68
Russell Investment Company
Plc - Russell Euro Liquidity
Fund - Class R Roll-Up
1,485 Shares .......cccoceevvenerererininnnns 1,660 0.39
Total Investment Funds ... 56,009 13.22
Total Investments
excluding Financial
Derivative Instruments ..... 410,125 96.77

Financial Derivative Instruments ((0.14)%0)
Open Futures Contracts ((0.22)%0)

Notional
Amount
USD <000

(1,204)

Average
Cost Price
USD

(501.81)

12 of Amsterdam Index Futures
Short Futures Contracts

Expiring October 2016..........c..coc.o....

(3,087) (4,978.52) 62 of CAC 40 Index Futures

Short Futures Contracts

Expiring October 2016...........cccccoveee

(3,529) (11,764.27) 12 of DAX Index Futures

Short Futures Contracts

Expiring December 2016...................

(10,963) (3,362.74) 326 of Euro Stoxx 50 Index Futures

Short Futures Contracts

Expiring December 2016....................

(12,092) (8,637.27) 140 of FTSE 100 Index Futures

Short Futures Contracts

Expiring December 2016...................

(648) (18,514.61) 7 of FTSE MIB Index Futures

Short Futures Contracts

Expiring December 2016...................

(5,143) (3,025.45) 34 of Hang Seng Index Futures

Short Futures Contracts

Expiring October 2016...........cccccoveee

(1,184) (9,863.99) 12 of IBEX 35 Index Futures

Short Futures Contracts

Expiring October 2016............ccc.......

(5,610) (912.19) 123 of Mini MSCI Emerging Markets

Short Futures Contracts

Expiring December 2016...................

(1,856) (229.17) 81 of MSCI Singapore Index Futures

Short Futures Contracts

Expiring October 2016..........c.ccc.....

(1,652) (165.16) 100 of OMX 30 Index Futures

Short Futures Contracts

Expiring October 2016...........cccccoveee

48 of S&P TSX 60 Index Futures
Long Futures Contracts

6,177 643.40

Expiring December 2016...................

Unrealised

Vs 000 A
............... (15) (0.00)
............... ) (0.00)
............... (15) (0.00)
............... 6) (0.00)
............... (379) (0.09)
............... 5 0.00
............... 33 0.01
............... 2 0.00
............... @) (0.00)
............... (16) (0.00)
............... (28) (0.01)
............... 70 0.02

The accompanying notes are an integral part of the financial statements.

Russell Investments Global Ethical Equity Fund 55



Russell Investment Company V plc
Russell Investments Global Ethical Equity Fund

Schedule of Investments - continued

30 September 2016
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USD USD 000 %
77,131 2,166.61 712 of S&P 500 E Mini Index Futures
Long Futures Contracts
Expiring December 2016 ..........ccocevvvvrerincnnnn (221) (0.05)
(10,892) (3,960.83) 110 of SPI 200 Index Futures
Short Futures Contracts
Expiring December 2016 ..........cccceovvvreviinnnn (505) (0.13)
(5,846) (8,427.25) 69 of Swiss Market Index Futures
Short Futures Contracts
Expiring December 2016..........cccccoereenerennene. 70 0.01
(7,522) (13.20) 57 of Topix Index Futures
Short Futures Contracts
Expiring December 2016.........cccccceevvernrennnnnne. 75 0.02
Unrealised gain on open fULUFES CONTIACTS ........cccvririeiriinieirieieises e 255 0.06
Unrealised 10SS 0N 0pen fULUIES CONETACES ........ccveiriiieiriiieiresiees e (1,196) (0.28)
Net unrealised gain (loss) on open fUtures CONTIracts .........cccceovereiinenerineneceees (941) (0.22)
Open Forward Foreign Currency Exchange Contracts (0.08%o)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought ‘000 Sold <000 USD 000 %
21/12/2016 CAD 1,685 usD 1,304 (21) 0.00
21/12/2016 CAD 1,685 usD 1,304 (21) 0.00
21/12/2016 CAD 1,685 usD 1,305 (22) (0.01)
21/12/2016 CAD 1,685 usD 1,304 (22) (0.02)
21/12/2016 CAD 1,685 usD 1,306 (23) (0.01)
21/12/2016 JPY 679,770 usD 6,645 91 0.03
21/12/2016 usD 2,196 AUD 2,870 3 0.00
21/12/2016 usD 2,198 AUD 2,870 6 0.00
21/12/2016 usD 2,197 AUD 2,870 4 0.00
21/12/2016 usD 2,197 AUD 2,870 4 0.00
21/12/2016 usD 2,200 AUD 2,870 7 0.00
21/12/2016 usD 530 CAD 690 5 0.00
21/12/2016 usD 1,080 CHF 1,041 1 0.00
21/12/2016 usD 340 CHF 330 2 0.00
21/12/2016 usD 1,080 CHF 1,041 1 0.00
21/12/2016 usD 1,078 CHF 1,041 1) 0.00
21/12/2016 usD 1,080 CHF 1,041 2 0.00
21/12/2016 usD 1,079 CHF 1,041 - 0.00
21/12/2016 usD 3,651 EUR 3,225 12 0.00
21/12/2016 usD 1,126 EUR 1,000 2 0.00
21/12/2016 usD 3,650 EUR 3,225 12 0.00
21/12/2016 usD 3,647 EUR 3,225 9 0.00
21/12/2016 usD 3,648 EUR 3,225 10 0.00
21/12/2016 usD 3,649 EUR 3,225 11 0.00
21/12/2016 usD 2,219 GBP 1,667 51 0.01
21/12/2016 usD 910 GBP 685 19 0.00
21/12/2016 usD 2,220 GBP 1,667 52 0.01
21/12/2016 usD 2,221 GBP 1,667 53 0.02
21/12/2016 usD 2,219 GBP 1,667 51 0.01
21/12/2016 usD 2,223 GBP 1,667 54 0.02
21/12/2016 usD 913 HKD 7,076 - 0.00

The accompanying notes are an integral part of the financial statements.
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought 000 Sold <000 USD <000 %
21/12/2016 usD 913 HKD 7,076 - 0.00
21/12/2016 usD 913 HKD 7,076 - 0.00
21/12/2016 usD 913 HKD 7,076 - 0.00
21/12/2016 usD 913 HKD 7,076 - 0.00
21/12/2016 usD 2,616 JPY 265,016 (10) 0.00
21/12/2016 usD 2,616 JPY 265,016 (10) 0.00
21/12/2016 usD 2,616 JPY 265,016 (10) 0.00
21/12/2016 usD 2,618 JPY 265,016 (8) 0.00
21/12/2016 usD 2,618 JPY 265,016 9) 0.00
21/12/2016 usD 1,573 SEK 13,188 28 0.01
21/12/2016 usD 1,959 SGD 2,640 22 0.01
04/10/2016 usD 51 ZAR 707 (1) 0.00
Unrealised gain on open fUtures CONIACES ........ccceieiiiieiecieeicse e, 508 0.12
Unrealised 10ss 0n open fUtUres CONIACES ........cccceveiiiieieeieeniese e et e e ene, (162) (0.04)
Net unrealised gain (loss) on open forward foreign currency exchange contracts .. 346 0.08
Total Financial Derivative INSTITUMENTS ........ccccceiiiiieiiceece e e, (595) (0.14)
Fair Value Fund
USD <000 %
Total Financial Assets at Fair Value through Profit or
L0SS (96.9590) .....cviviieieiieiiee st 410,888 96.95
Total Financial Liabilities at Fair Value through Profit or
L0SS ((0.32)90) ....cvviveiereiresierecte st (1,358) (0.32)
Net Financial Assets at Fair Value through Profit or
L0SS (96.6390) .....cvviviieieiieiieiecie e 409,530 96.63
Other Net ASSEtS (3.3790) ...ooevvireieirieree e 14,288 3.37
NET ASSEES oieiiiiiiieeciie ettt ettt e sbe e e ereeebee s 423,818 100.00
% of
Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange liSting ..o 82.87
INVESTMENE FUNAS (UCTTS) oottt sttt e b e te b et e et e besbestesteaneesae s eneenrens 13.11
Exchange traded financial derivative INSTIUMENTS ........coioiiiiiiieiiie e 0.06
Over the counter financial derivative INSITUMENTS ..ot 0.12
(@] 1 T g ST £ SSS 3.84
100.00

Abbreviation used:
ADR- American Depository Receipt
GDR- Global Depository Receipt

The broker for the open futures contracts is Morgan Stanley.

The counterparties for the open forward foreign currency exchange contracts are:

Bank of America Commonwealth Bank of

Bank of New York Australia
BNP Paribas Royal Bank of Canada
Citibank State Street Bank

The accompanying notes are an integral part of the financial statements.
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Fair Value Hierarchy (Note 10 i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)

measured at fair value at 30 September 2016.

As at 30 September 2016
Level 1 Level 2 Level 3 Total
USD 000 USD €000 USD ‘000 USD ‘000
Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUMLIES .....oovvveriiiie e, 354,116 - 354,116
INVeStMeNt fUNAS ..o - 56,009 56,009
Unrealised gain on open futures contracts .............cc.co...... 255 - 255
Unrealised gain on forward foreign currency exchange
(000] 011 - Uod i TSP - 508 508
TOtAl ASSELS ..ot 354,371 56,517 410,888
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ..........c.cccoe.e.. (1,196) - (1,196)
Unrealised loss on forward foreign currency exchange
CONTIACES ... - (162) (162)
Total [1abilities ...ccccoieieiiieece e (1,196) (162) (1,358)

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Composition of Portfolio

Listed below are the 20 largest cumulative investment purchases and sales during the period from 1 July 2016, launch date of the
Fund, to 30 September 2016.

Acquisition Cost Disposal Proceeds

Portfolio Securities USD 000 Portfolio Securities USD ‘000
Russell Investment Company |11 Plc Russell Investment Company |11 Plc

The U.S. Dollar Cash Fund 11 The U.S. Dollar Cash Fund 11

Class R Roll-Up Shares 67,195 Class R Roll-Up Shares (60,099)
Arrowstreet Common Contractual Fund Russell Investment Company Plc

Arrowstreet Global World Equity Russell Euro Liquidity Fund

CCF - Class C USD 48,000 Class R Roll-Up Shares (2,447)
Russell Investment Company Plc Mitsubishi Heavy Industries Ltd (1,040)

Russell Euro Liquidity Fund ARM Holdings Plc (960)

Class R Roll-Up Shares 4,068 Mettler-Toledo International Inc (941)
Roche Holding AG 3,965 Oracle Corp (907)
American Tower Corp 3,701  Texas Instruments Inc (861)
Oracle Corp 3,692 Wells Fargo & Co (835)
Facebook Inc 3,660 UBS Group AG (830)
Johnson & Johnson 3,590 Liberty Global Plc (806)
Reckitt Benckiser Group Plc 3,483  Mitsubishi Corp (785)
Bayer AG 3,436  Kyocera Corp (721)
Amazon.com Inc 3,350 Mitsui & Co Ltd (708)
PepsiCo Inc 3,214 EMC Corp (642)
Alphabet Inc 3,077  Nomura Holdings Inc (612)
Exxon Mobil Corp 3,044  Nippon Steel & Sumitomo Metal Corp (573)
Schlumberger Ltd 2,924  Liberty Global Plc (Class C) (568)
ING Groep NV 2,920  Pfizer Inc (556)
Berkshire Hathaway Inc 2,912 Ladbrokes Plc (542)
Honeywell International Inc 2,809  Mitsubishi UFJ Financial Group Inc (534)
Microsoft Corp 2,790
Visa Inc 2,761

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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1.

b)

Basis of preparation

The Company’s condensed semi-annual unaudited financial statements (the “Financial Statements”) have been prepared for
the six months ended 30 September 2016.

Statement of Compliance

The financial statements are prepared in accordance with Financial Reporting Standard (“FRS”) 104: Interim Financial
Reporting (“FRS 104”) (for the first time), the financial reporting standard applicable to in the U.K. and Republic of Ireland
for preparing interim financial statements and the provisions of the UCITS Regulations.

FRS 104 is promulgated by the Institute of Chartered Accountants in Ireland and issued by the Financial Reporting Council.

The Financial Statements should be read in conjunction with the Company’s annual audited financial statements for the year
ended 31 March 2016.

Basis of measurement, accounting policies and presentation

The basis of measurement, accounting policies applied in preparing these Financial Statements under FRS 104 are consistent
with the accounting policies applied in preparing the Company's annual audited financial statements for the year ended 31
March 2016 under FRS 102 except where noted below:

The Company has availed of the exemption available to open ended investment funds that hold a substantial proportion of
highly liquid and fair valued investments and is not presenting cash flow statements.

The information required by FRS 104 to be included in a statement of comprehensive income, is, in the opinion of the
Directors, contained in the Profit and Loss Account of the Company and each Fund.

The financial statements of the individual Funds are prepared in the functional currency of the respective Fund. The
functional currency of each Fund is that disclosed on the primary statements of the respective Fund.

The combined financial statements of the Company are measured using U.S. Dollars, being the currency of the primary
environment in which it operates and the functional currency of all the Funds in the Company. The Company has also
adopted the U.S. Dollar as the presentation currency.

Additional Accounting Policies

i) Investments
Securities listed on a recognised stock exchange or traded on any other regulated market are valued at the current last
traded market price as of the balance sheet date on the stock exchange or market which constitutes the principal market
for such securities. If for specific assets the current last traded market price does not, in the opinion of the Directors,
reflect their fair value or are not available, the price of the most recent transaction provides evidence of the current fair
value as long as there has not been a significant change in economic circumstances since the time of the transaction. In
the case of any security not listed, quoted or dealt on a regulated market or for which no quotation or value is available
which would provide a fair valuation, or in respect of which the price is unrepresentative, the fair value of such security
is determined on the basis of the probable realisation value and is determined by the Directors, a stockbroker or other
competent person appointed by the Directors and approved for the purpose by the Depositary, using valuation
techniques. There was no requirement during the current period for the Directors to appoint a competent person for such
purposes. The Manager or relevant Money Manager, in consultation with the Administrator’s Emergency Price
Committee (the “Pricing Committee™) and the Russell Securities Valuation Committee (“RSVC”), may also determine
the value of such securities using unobservable inputs, and used methods and made assumptions that were based on
market conditions existing at each balance sheet date based on the best information available. Such securities are
classified as Level 3 for fair value hierarchy purposes the values of which are disclosed within the fair value hierarchy
tables as disclosed at the base of each Fund’s Schedule of Investments. The Company uses a variety of methods and
makes assumptions that are based on market conditions existing at each balance sheet date. Valuation techniques used
include the use of comparable recent arm’s length transactions, discounted cash flow analysis and option pricing models.
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1.

d)

€)

b)

a)

Basis of preparation - continued

If there is a valuation technique commonly used by market participants to price the instrument and that technique has
been demonstrated to provide reliable estimates of prices obtained in actual market transactions, the Company uses that
technique. Estimation methods and valuation models may be used to calculate fair value. Due to the dynamic nature of
assumptions used in estimating fair value and market volatility, the values reflected in the financial statements for these
investments may differ from the values that would be determined by negotiations held between parties in a near term
sales transaction, and those differences could be material.

Collateral

i) Collateral Pledged by Funds
A Fund’s assets may be deposited by or on behalf of the Fund for collateral purposes with brokers, for futures contracts,
and counterparties, in respect of over the counter financial derivative instruments held on the Funds. Such assets remain
in the ownership of the relevant Fund and are recorded as an asset on the Balance Sheet. Cash pledged by the Funds as
collateral is recognised on the Balance Sheet as ‘Cash held with brokers and counterparties for open financial derivative
instruments’.

ii) Impairment of Collateral
The Adviser has considered the recoverability of collateral due from relevant brokers and counterparties at period end
and has considered the need to write-down the value of such collateral. The Adviser is satisfied that the full
value of the collateral is recoverable from all brokers and counterparties at the respective financial period end date.

Estimates and Judgements
The estimates and judgements applied in preparing the financial statements are consistent with those applied and disclosed in
the Company’s annual audited financial statements as at and for the year ended 31 March 2016.

Cash at Bank

Cash at Bank

Cash at bank balances with the exception of amounts on overnight deposit are comprised of cash balances held within State
Street Bank and Trust Company’s (“State Street”) custodian network™® and unrestricted margin accounts held by brokers for
exchange traded derivative instruments held by the Funds.

Cash held with brokers and counterparties for financial derivative instruments

Cash is also deposited by or on behalf of the Funds for initial margin purposes with brokers for futures contracts held on the
Fund. As this amount is the minimum deemed by the broker for collateral requirements the cash is as such restricted and is
reported separately to the unrestricted cash on the relevant Fund’s Balance Sheet.

Transactions with Related Parties

Related Parties

Parties are considered to be related if one party has the ability to control the other party or is able to exercise significant
influence over the other party, in making financial or operational decisions. The following entities were related parties to the
Company during the six months ended 30 September 2016 and the year ended 31 March 2016.

Details
disclosed in
section of
Relation to the Company Name of entity this note
MEBNAGET ..ttt Russell Investments Ireland Limited ...........cocoveiiinnnicieinrcc s b), i)
Adviser and Affiliated Money Manager (the “Adviser”) .. Russell Investments Limited b), ii) iii)
Directors of the COmpany .........ccccoceevrvvrrneieiennnnseeennn: As listed in the Administration of the Company page b), iv)
Related Party INVESLEES .......cccovvviieiininireiceee e Affiliated Russell Investments entities and Russell Investments managed funds b), v)

* Certain cash balances may be held by sub-custodians, as approved and appointed by State Street, in markets where State Street does not
operate as a custodian.
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3. Transactions with Related Parties - continued

b) Related Party Transactions

i) Manager and Management Fee
The Company has appointed the Manager to act as manager of the Company. The Manager is a wholly owned subsidiary
of Russell Investments Ireland Holdco Limited, which is in turn indirectly owned by Russell Investments Group, Ltd.
Russell Investments Group, Ltd. is majority owned by funds managed by TA Associates with minority stakes being held
by funds managed by Reverence Capital Partners and Russell Investments’ management. The Manager provides
investment management and administrative services to the Company. The Manager has appointed the Adviser to,
amongst other things, advise it on the investment programmes and strategies of the Funds. The Adviser also acts as
distributor for the Funds. The Manager has appointed the Administrator to act as administrator of the Company.

Management Fee
For services rendered under the management agreement, the Company pays the Manager a fee, accrued daily and paid
quarterly in arrears, at the following annual rates based on the respective average daily net asset values of each class of

shares.
Russell Multi-Asset 35 Fund Russell Multi-Asset 50 Fund Russell Multi-Asset 70 Fund
Class A 0.90% Class A 1.05% Class A 1.20%
Class B 0.70% Class B 0.76% Class B 0.81%
Class E 0.10% Class E 0.06% Class E 0.01%
Class V 0.70% Class V 0.76% Class V 0.81%
Class W 1.70% Class W 1.76% Class W 1.81%
Russell Investments Global
Russell Multi-Asset 90 Fund Russell Multi-Asset Defensive Fund Ethical Equity Fund
Class A 1.35% Class A 0.60% Class A 0.43%
Class B 0.85% Class E 0.10%
Class E 0.00%
Class V 0.85%
Class W 1.85%

Each relevant Fund will receive a rebate of the management fees after applying the weighted average of the management
fees paid to the Manager in respect of any underlying regulated investment funds managed by the same Manager. The
maximum level of the weighted average of management fees are disclosed in the Prospectus. During the period, the total
management fee rebate amounted to USD 385,600 (six months ended 30 September 2015: USD 553,386) of which USD
152,239 was receivable at financial period end (as at 31 March 2016: USD 231,509) and is recognised within the
management fees in the Combined Profit and Loss Account. Management fee rebate receivable as at financial period end
is recognised within Prepayments and other debtors in the Combined Balance Sheet.

i) Adviser
The Manager discharges all fees payable to the Adviser out of its management fee.

iii) Affiliated Money Managers, Affiliated Broker and Currency Implementation
Russell Investments Implementation Services, LLC and Russell Investments Implementation Services Limited
(collectively called “RIIS”) are affiliated group companies to the Manager and the Adviser. The Adviser and Russell
Investments Implementation Services LLC. can be appointed as Money Managers to the Funds. Please refer to
Administration section for the list of Money Managers as at 30 September 2016.

The appointment of Russell Investments group companies as Money Manager to the Funds is subject to the same

procedures as appointing an external Money Manager and an intercompany agreement and investment guidelines are
applied.

62 Notes to the Financial Statements



Russell Investment Company V plc

Notes to the Financial Statements - continued

30 September 2016

3.

Transactions with Related Parties - continued

iv)

vi)

The Funds effect certain transactions through RIIS and its global network of unaffiliated correspondent brokers. Trades
placed through RIIS and its correspondents are made (i) to manage trading associated with changes in Money Managers,
rebalancing across existing Money Managers, cash flows and other portfolio transitions or (ii) to execute portfolio
securities transactions for each Fund’s assets where RIIS has been appointed as Money Manager. RIIS may also be
engaged by the Company to carry out foreign currency implementation trading for which a fee of 0.02 per cent per trade
is included in individual transactions. For the period ended 30 September 2016, the total commission earned by RIIS,
encompassing the range of services provided, amounted to USD 148,098 (30 September 2015: USD Nil).

Directors and Directors’ Fees

The Articles of Association provide that the Directors are entitled to a fee by way of remuneration at a rate to be
determined from time to time by the Directors. Directors’ fees are paid to non-executive Directors not employed by
Russell Investments group companies. Directors’ fees shall not exceed the limits contained in the Prospectus and the
Directors are entitled to certain additional expenses as listed in the Prospectus. Directors’ fees charged during the six
months ended 30 September 2016 were USD 1,236 (six months ended 30 September 2015: USD 1,000), these amounts
are included in other fees in the Combined Profit and Loss Account.

All of the Directors of the Company are also directors of the Underlying Russell investments managed funds discussed
in Note 13 to the financial statements.

The following Directors of the Company are employed by the Russell Investments group companies: Mr. James
Beveridge, Mr. Peter Gonella, Mr. Neil Jenkins, Mr. John McMurray and Mr. Kenneth Willman.

Mr. James Firn is a former employee of Russell Investments who retired in June 2014. He continues to act as a Director
of the Manager and the Funds managed by the Manager.

The Adviser operates a defined contribution pension plan for its employees which invests in Russell managed funds
including the Funds. The pension fund is subject to a management fee rebate. The Directors who are employed by
Russell Investments group companies may be indirectly exposed to the Company through the pension scheme.

Related Party Investees
See Note 13 to the financial statements for details of Russell Investments managed funds invested in by the Funds during
the financial period under review and prior financial period.

Connected Party Transactions

Regulation 41 of the UCITS Regulations “Restrictions of transactions with connected persons” states that “A responsible
person shall ensure that any transaction between a UCITS and a connected person conducted a) at arm’s length; and b) in
the best interest of the unit-holders of the UCITS”.

As required under UCITS Regulation 78.4, the Directors, as responsible persons are satisfied that there are in place
arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by Regulation 41(1) are
applied to all transactions with a connected party; and all transactions with a connected parties that were entered into
during the period to which the report relates complied with the obligations that are prescribed by Regulation 41(1).
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4. Significant Agreements

i) Depositary
State Street Custodial Services (Ireland) Limited is the Depositary. The Depositary has appointed its parent, State Street,
as its global sub-custodian who in turn has appointed a network of local sub-custodial agents. The sub-custodian fees are
paid at annual rates based on the total assets held in each individual country in which the Funds invest plus applicable
transaction charges.

Depositary fees accrue daily and are paid monthly in arrears.
Included within the custodian agreement is a right of set off for fees owing to and monies lent by the Depositary.

Up to 20 March 20186, custody services were provided by the Depositary. From 21 March 2016, in line with the UCITS
V Regulations, the Depositary provides depositary services.

ii) Administrator and Transfer Agency
State Street Fund Services (Ireland) Limited is the Administrator. The Administrator is responsible for the daily
determination of net asset value, maintaining the books and records of the Funds in respect of the Company and other
administrative services. The Manager has also appointed the Administrator as the Company’s Transfer Agent.

The Manager shall discharge reasonable out of pocket expenses payable to the Administrator out of the Funds’ assets.

Transfer agency fees are charged based on the number of Funds in the umbrella structure, the number of shareholders,
number of statements issued, number of share classes and volume of shareholder transactions in a period and are subject
to adequate thresholds. Transfer agency fees charged are paid on a daily basis and are recognised within Administration
and transfer agency fees in of the Profit and Loss Account for each Fund.

The aggregate Depositary fees and Administration fees will not exceed 0.10% per annum of the Net Asset Value of any
Fund.

The Manager shall discharge reasonable out of pocket expenses payable to the Administrator out of the Funds’ assets.
5.  Soft Commissions
There were no soft commission arrangements in place during the financial period or prior financial period under review.
6. Taxation

Under current law and practice the Company qualifies as an investment undertaking as defined in Section 739B of the Taxes
Consolidation Act, 1997, as amended (the “TCA”). On that basis, it is not chargeable to Irish tax on its income or gains.

However, Irish tax may arise on the occurrence of a “chargeable event”. A chargeable event includes any distribution
payments to shareholders or any encashment, redemption, transfer or cancellation of shares and any deemed disposal of
shares for Irish tax purposes arising as a result of holding shares in the Company for a period of eight years or more.

No Irish tax will arise in respect of chargeable events in respect of a shareholder who is an Exempt Irish Investor (as defined
in Section 739D of the TCA) or who is neither Irish resident nor ordinarily resident in Ireland for tax purposes at the time of
the chargeable event, provided, in each case, that an appropriate valid declaration in accordance with Schedule 2B of the
TCA is held by the Company or where the Company has been authorised by Irish Revenue to make gross payments in
absence of appropriate declarations.

Distributions, interest and capital gains (if any) received on investments made by the Company may be subject to

withholding taxes imposed by the country of origin and such taxes may not be recoverable by the Company or its
shareholders.
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7.

8.

Distributions

The Company conducts its affairs so as to enable U.K. Reporting Fund status to be obtained under the United Kingdom
Income and Corporation Tax Act 1988 for the purposes of U.K. taxation for each applicable Fund.

With the exception of Roll-Up Class Shares, the distribution policy of each Fund is to distribute out of net income. Roll-Up
Class Shares do not declare or distribute net income and their net asset value reflects net income. Distributions declared by
Income Class Shares are paid in cash unless the shareholder chooses to reinvest part or all of the amount in the capital of the
relevant Share Class. Accumulation Class Shares declare a distribution which is then reinvested in the capital of the relevant
share class. All share classes in issue during the year and prior year were accumulation share classes.

Net income includes all interest, dividends and other amounts deemed by the Administrator to be in the nature of income less
the estimated expenses of that Fund applicable to that dividend period.

The distributions of the Funds are calculated on a calendar quarterly basis (i.e. quarterly periods ended 31 March, 30 June, 30
September and 31 December). Due to insufficient available net income, none of the Funds, with the exception of Russell
Investments Global Ethical Equity Fund which declared a distribution during the period, declared a distribution during the
period or prior year.

Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders

a) Authorised Share Capital

The authorised share capital of the Company shall not be less than EUR 2.00 represented by two shares of no par value and
the maximum issued share capital shall not be more than EUR 500 billion participating shares of no par value. The Company
has issued two subscriber shares.

Holders of subscriber shares Russell Investments are not entitled to dividends or any surplus of assets over liabilities upon
the winding up of the Company. They are thus described in the financial statements by way of this note only.

b) Redeemable Participating Shares

Each of the shares entitles the holder to participate equally on a pro rata basis in the profits and dividends of the relevant
Fund attributable to such shares and to attend and vote at meetings of the Company and of the Fund represented by those
shares. No class of shares confers on the holder thereof any preferential or pre-emptive rights or any rights to participate in
the profits and dividends of any other class of shares or any voting rights in relation to matters relating solely to any other
class of shares.

Each share will represent an individual beneficial interest in the Company. The shares are not debt obligations or guaranteed
by the Company or the Manager. The return on an investment in the Company will depend solely upon the investment
performance of the assets in the Company and the increase or decrease (as the case may be) in the net asset value of the
shares. The amount payable to a shareholder in respect of each share upon liquidation of the Company will equal the net asset
value per share. However, in a relatively illiquid market, a Fund may not be able to dispose of its investments quickly and as
such a Fund may experience adverse price movements upon liquidation of its investments. Settlement of transactions may be
subject to delay and administrative uncertainties and the price repaid to the shareholders in such circumstances will not equal
the final published net asset value per share.

Net assets attributable to shareholders represent a liability on the Balance Sheet, carried at the redemption amount that would
be payable at the balance sheet date if the shareholder exercised the right to redeem the shares in the Company.

Participating Share Transactions
Net asset value per share may not recalculate due to rounding of fractional shares.
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8.
Russell Multi-Asset 35 Fund
Number of Shares in issue

Six months ended 30 September 2015

Six months ended 30 September 2016

Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders - continued

Beginning  Shares Shares End Beginning Shares Shares End
Share Class  of period Issued Redeemed of period of period Issued Redeemed  of period
Class A ........ 67,646 2,031 (6,116) 63,561 62,653 3,046 (6,469) 59,230
ClassB ........ 21,166 12,712 (15,368) 18,510 18,721 7,992 (5,299) 21,414
ClassE ........ 3,719,151 1,278,883 (803,521) 4,194,513 4,569,950 763,291 (897,238) 4,436,003
ClassV ........ - 8,176 (336) 7,840 84,640 6,784 (51,810) 39,614
Class W ....... 10 - - 10 10 - - 10
Value of Share Transactions
Six months ended 30 September 2015 Six months ended 30 September 2016
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD ‘000 USD “000 USD ‘000 USD ‘000
Class A ........ 306 (941) 466 (991)
ClassB ........ 1,935 (2,333) 1,201 (799)
ClassE ........ 17,955 (11,235) 10,719 (12,577)
Class V ........ 60 (2) 50 (374)
Class W ....... - - - -
Russell Multi-Asset 50 Fund
Number of Shares in issue
Six months ended 30 September 2015 Six months ended 30 September 2016
Beginning  Shares Shares End Beginning Shares Shares End
Share Class  of period Issued Redeemed of period of period Issued Redeemed  of period
Class A ........ 395,125 8,947 (14,809) 389,263 359,449 11,950 (23,371) 348,028
ClassB ........ 85,339 37,524 (39,553) 83,310 79,616 8,074 (22,606) 65,084
ClassE ........ 3,949,134 1,288,955 (688,088) 4,550,001 4,127,393 689,328 (786,322) 4,030,399
ClassV ........ - 106,954 (3,243) 103,711 173,984 10,969 (104,565) 80,388
Class W ....... 10 - - 10 10 - - 10
Value of Share Transactions
Six months ended 30 September 2015 Six months ended 30 September 2016
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD ‘000 USD “000 USD ‘000 USD ‘000
Class A ........ 1,445 (2,421) 1,915 (3,701)
ClassB ........ 5,945 (6,228) 1,246 (3,509)
ClassE ........ 18,370 (9,742) 9,748 (11,066)
ClassV ........ 783 (23) 78 (750)
Class W ....... - - - -
Russell Multi-Asset 70 Fund
Number of Shares in issue
Six months ended 30 September 2015 Six months ended 30 September 2016
Beginning  Shares Shares End Beginning Shares Shares End
Share Class  of period Issued Redeemed of period of period Issued Redeemed  of period
Class A ........ 514,948 13,030 (45,344) 482,634 465,042 3,677 (23,568) 445,151
ClassB ........ 106,010 19,965 (29,831) 96,144 94,799 18,302 (38,137) 74,964
ClassE ........ 2,711,594 835,863 (411,449) 3,136,008 2,896,672 391,925 (631,965) 2,656,632
Class V ........ - 68,835 (1,454) 67,381 130,111 18,538 (28,016) 120,633
Class W ....... 10 - - 10 302 - (10) 292
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8. Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders - continued

Value of Share Transactions

Six months ended 30 September 2015
Subscriptions Redemptions

Six months ended 30 September 2016
Subscriptions Redemptions

Share Class USD ‘000 USD 000 USD €000 USD €000
Class A ........ 2,213 (7,727) 600 (3,823)
ClassB ........ 3,278 (4,895) 2,893 (6,024)
ClassE ........ 11,841 (5,784) 5,488 (8,773)
Class V ........ 502 (11) 132 (200)
Class W ....... - - - 1)
Russell Multi-Asset 90 Fund
Number of Shares in issue
Six months ended 30 September 2015 Six months ended 30 September 2016
Beginning  Shares Shares End Beginning Shares Shares End
Share Class  of period Issued Redeemed of period of period Issued Redeemed  of period
ClassA ........ 90,528 1,448 (5,211) 86,765 72,903 478 (32,532) 40,849
ClassB ........ 65,522 12,054 (16,824) 60,752 62,563 5,249 (17,337) 50,475
ClassE ........ 6,911,545 1,877,649 (1,125,383) 7,663,811 7,152,679 1,015,854  (1,773,988) 6,394,545
Class V ........ - 104,307 (1,349) 102,958 209,066 26,464 (42,168) 193,362
Class W ....... 10 - - 10 10 - - 10
Value of Share Transactions
Six months ended 30 September 2015 Six months ended 30 September 2016
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD ‘000 USD 000 USD ‘000 USD €000
Class A ........ 214 (842) 72 (4,834)
ClassB ........ 1,998 2,777) 833 (2,735)
ClassE ........ 25,710 (15,471) 13,611 (23,759)
Class V ........ 759 9) 184 (296)
Class W ....... - - - -
Russell Multi-Asset Defensive Fund
Number of Shares in issue
Six months ended 30 September 2015 Six months ended 30 September 2016
Beginning  Shares Shares End Beginning Shares Shares End
Share Class  of period Issued Redeemed of period of period Issued Redeemed  of period
Class A ........ 106,128 - - 106,128 106,128 - - 106,128
ClassE ........ 639,400 165,365 (93,049) 711,716 786,604 153,932 (90,497) 850,038
Value of Share Transactions
Six months ended 30 September 2015 Six months ended 30 September 2016
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD ‘000 USD <000 USD ‘000 USD ‘000
Class A ........ - - -
ClassE ........ 19,523 (11,010) 18,301 (10,746)
Russell Investments Global Ethical Equity Fund
Number of Shares in issue
Six months ended 30 September 2016
Beginning Shares Shares End
Share Class  of period Issued Redeemed  of period
Class A ........ - 400,000 400,000
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8. Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders - continued
Value of Share Transactions

Six months ended 30 September 2016

Subscriptions Redemptions
Share Class USD “000 USD 000

Class A ........ 400,000 -

c) Swing Pricing/Dilution Adjustments
The swing factors applied to Russell Investments Global Ethical Equity Fund during the six months ended 30 September
2016 ranged from 0.15% on subscriptions and 0.10% on redemptions. There were no swing factors applied to the remaining
Funds.

There was no swing factor applied during the year ended 31 March 2016.

d) Significant Shareholders
The following table details the number of shareholders with significant holdings of at least 20 per cent of the relevant Fund’s
net asset value and the aggregate monetary value and percentage (of that Fund’s net asset value) of that holding as at 30
September 2016.

Number of Aggregate

Significant Value of Holding Shareholding as
Fund Shareholders ‘000 a % of the Fund
Russell Global 35 Multi Manager Fund .................. 1 usD 63,525 83.35
Russell Global 50 Multi Manager Fund .................. 1 usD 58,004 46.28
Russell Global 70 Multi Manager Fund 2 usD 82,660 66.11
Russell Global 90 Multi Manager Fund 1 usD 87,793 84.61
Russell Global Defensive Multi Manager Fund ...... 1 usD 101,759 88.95
Russell Investments Global Ethical Equity Fund ... 1 usD 423,818 100.00

The following table details the number of shareholders with significant holdings of at least 20 per cent of the relevant Fund’s

net asset value and the aggregate monetary value and percentage (of that Fund’s net asset value) of that holding as at 31
March 2016.

Number of Aggregate

Significant Value of Holding Shareholding as
Fund Shareholders ‘000 a % of the Fund
Russell Multi-Asset 35 Fund ..........cooeevveeiiieninnns 1 uUsbD 63,096 83.09%
Russell Multi-Asset 50 FUNd ..........ccoeceeeeerninininiene. 1 usD 57,226 45.07%
Russell Multi-Asset 70 FuNd .........ccoecvvvevevieinenne 2 usbD 82,783 63.66%
Russell Multi-Asset 90 Fund ..........ccoecevveeivieninnens 1 uUsbD 92,236 79.56%
Russell Multi-Asset Defensive Fund .............cc....... 1 USD 91,982 88.40%

9. Efficient Portfolio Management

Use of Efficient Portfolio Management Techniques and Financial Derivative Instruments

The Company may enter into stock lending arrangements and repurchase agreements (together “Efficient Portfolio
Management Techniques”) and may invest in over the counter financial derivative instruments (“OTC FDIs”), subject to the
restrictions set forth in Schedule 3 of the Prospectus and to the extent consistent with the Fund’s investment objective and
policies.

The use of techniques and instruments relating to transferable securities, money market instruments and/or other financial
instruments in which the Funds invest for efficient portfolio management purposes will generally be made for one or more of
the following reasons:

i) the reduction of risk;

ii) the reduction of cost; or

iii) the generation of additional capital or income for the relevant Fund with an appropriate level of risk, taking into account
the risk profile of the Fund and the risk diversification rules set out in the UCITS Regulations.

68 Notes to the Financial Statements



Russell Investment Company V plc

Notes to the Financial Statements - continued

30 September 2016

9.

10.

i)

Efficient Portfolio Management - continued

Efficient Portfolio Management Techniques

Efficient Portfolio Management Techniques may only be effected in accordance with normal market practice. All assets
received in the context of Efficient Portfolio Management Techniques should be considered as collateral and should comply
with the criteria set out below in relation to collateral. All the revenues arising from Efficient Portfolio Management
Techniques employed shall be returned to the relevant Fund following the deduction of any direct and indirect operational
costs and fees arising. Such direct and indirect operational costs and fees, (which are all fully transparent) which shall not
include hidden revenue, shall include fees and expenses payable to repurchase/reverse repurchase agreements counterparties
and/or stock lending agents engaged by the Company from time to time.

Please see each relevant Fund’s Schedule of Investments for details of FDIs open on the Funds as at period end. None of the
Funds entered into securities lending arrangements or repurchase agreements during the six months ended 30 September
2016 or financial year ended 31 March 2016.

Financial Risks

The activities of the Funds expose them to various financial risks such as market risk (including price risk, interest rate risk,
and currency risk), credit risk and liquidity risk. The overall risk management process for the Funds focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the financial performance for the
Funds.

The Company’s financial risk management objectives and policies are consistent with those disclosed in the Company’s
audited annual financial statements as at and for the year ended 31 March 2016.

Fair valuation hierarchy
FRS 102 Section 11.27 on “Fair Value: Disclosure” requires the Company to classify fair value measurements using a fair
value hierarchy that reflects the significance of the inputs used in making the measurements.

= Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

= Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices).

= Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on
the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that measurement is a Level 3
measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Directors. The Directors consider
observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market. Investments whose values
are based on quoted market prices in active markets, and therefore classified within Level 1, include active listed equities and
exchange traded derivatives. The Funds do not adjust the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market prices,
dealer quotations or alternative pricing sources supported by observable inputs are classified within Level 2. These include
stale priced listed equities, unlisted equities, bonds, investment funds, bank loans and OTC FDls.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3 securities are
securities that may be priced by a single pricing vendor or may have prolonged stale prices or may have no valid market
information (indications or comparable security types) available. As at 30 September 2016 and 31 March 2016, there are no
securities classified within Level 3.

Please refer to the base of each Fund’s Schedule of Investments for analysis, within the fair value hierarchy, of each Fund’s
financial assets and liabilities (by investment type) measured at fair value at 30 September 2016 and 31 March 2016.
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11. Exchange Rates

Where applicable, the Administrator used the exchange rates listed below to translate foreign currency amounts, fair value of
investments and other assets and liabilities into U.S. Dollars at the following rates for each USD 1.

As at 30 September 2016 As at 31 March 2016
Australian Dollar AUD 1.3068 British Pound GBP 0.6957
Brazilian Real BRL 3.2489 Euro EUR 0.8775
British Pound GBP 0.7698 Japanese Yen JPY 112.3950
Canadian Dollar CAD 1.3143 Singapore Dollar SGD 1.3466
Chinese Yuan Renminbi CNY 6.6700
Danish Krone DKK 6.6260
Euro EUR 0.8898
Hong Kong Dollar HKD 7.7560
Hungarian Forint HUF 275.0178
Japanese Yen JPY 101.2650
New Zealand Dollar NZD 1.3751
Norwegian Krone NOK 7.9923
Polish Zloty PLN 3.8274
Singapore Dollar SGD 1.3635
South African Rand ZAR 13.7513
South Korean Won KRW 1,101.3500
Swedish Krona SEK 8.5674
Swiss Franc CHF 0.9694
Taiwan Dollar TWD 31.3455
Thai Baht THB 34.6500

12. Comparative Dealing Net Assets

Russell Multi-Asset 35 Fund

Class A Class B Class E Class V Class W
USD “000 USD <000 USD <000 SGD ‘000 USD ‘000
Total net asset value
30 September 2016 .......... 9,225 3,285 63,411 398 1
31 March 2016 ................. 9,462 2,782 63,090 814 1
Class A Class B Class E Class V Class W
UsSD UsD UsSD SGD UsD
Net asset value per share
30 September 2016 .......... 155.76 153.42 14.29 10.06 103.44
31 March 2016 ................. 151.03 148.62 13.81 9.62 100.73
Russell Multi-Asset 50 Fund
Class A Class B Class E Class V Class W
USD <000 USD <000 USD <000 SGD ‘000 USD ‘000
Total net asset value
30 September 2016 .......... 56,408 10,305 58,029 799 1
31 March 2016 ................. 56,362 12,177 57,206 1,651 1
Class A Class B Class E Class V Class W
USD UsD USD SGD USD
Net asset value per share
30 September 2016 .......... 162.08 158.33 14.40 9.94 104.23
31 March 2016 ................. 156.80 152.95 13.86 9.49 101.22
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12. Comparative Dealing Net Assets - continued

13.

Russell Multi-Asset 70 Fund

Class A Class B Class E Class V Class W
USD “000 USD <000 USD “000 SGD ‘000 USD ‘000
Total net asset value
30 September 2016 .......... 74,162 12,160 37,811 1,189 31
31 March 2016 ................. 74,756 14,808 39,545 1,220 31
Class A Class B Class E Class V Class W
USD UsD USD SGD USD
Net asset value per share
30 September 2016 .......... 166.60 162.20 14.23 9.86 104.89
31 March 2016 ................. 160.75 156.21 13.65 9.38 101.52
Russell Multi-Asset 90 Fund
Class A Class B Class E Class V Class W
USD 000 USD 000 USD 000 SGD <000 USD ‘000
Total net asset value
30 September 2016 .......... 6,338 8,210 87,830 1,880 1
31 March 2016 ................. 10,879 9,763 93,853 1,926 1
Class A Class B Class E Class V Class W
UsD UsD UsD SGD USD
Net asset value per share
30 September 2016 .......... 155.15 162.65 13.74 9.72 105.80
31 March 2016 ................. 149.23 156.05 13.12 9.21 102.04

Russell Multi-Asset Defensive Fund

Class A Class E
USD “000 USD “000

Total net asset value

30 September 2016 .......... 12,241 102,161
31 March 2016 ................. 11,954 92,094
Class A Class E
UsbD UsbD
Net asset value per share
30 September 2016 .......... 115.34 120.18
31 March 2016 ................. 112.64 117.08

Russell Investments Global Ethical Equity Fund

Class A
USD “000
Total net asset value
30 September 2016 .......... 423,818
Class A
USD
Net asset value per share
30 September 2016 .......... 1,059.54

Segregated Liability

Each Fund will be responsible for paying its fees and expenses regardless of the level of its profitability. The Company has
availed of the segregated provisions of Companies Act 2014. The adoption of segregated liability ensures that liability
incurred on behalf of a Fund will generally be discharged solely out of the assets of that Fund and there can generally be no
recourse to other Funds to satisfy these liabilities. Notwithstanding the foregoing there can be no guarantee that should an
action be brought against the Company in the court of another jurisdiction that the segregated nature of the Funds would
necessarily be upheld.
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14. Underlying Funds - Additional Information
This table shows the sub-fund, share class, manager and management fee rate of the Underlying Funds as of 30 September
2016 and 31 March 2016. None of the Underlying Funds charged a performance fee. The domicile of each Underlying

Russell Fund is Ireland. Amundi Funds and BlueBay Funds Management Company are domiciled in Luxembourg.

This information has been sourced from the Prospectuses of the Underlying Funds.

Amundi Funds

Management
Sub-Fund Share Class Manager Fee Charged
Absolute Volatility World Equities .................. Class USD Accumulated Shares  Amundi Luxembourg S.A. 0.80%
Arrowstreet Common Contractual Fund

Management
Sub-Fund Share Class Manager Fee Charged
Arrowstreet Global World Equity CCF ........... Class C USD Arrowstreet Capital, Limited Partnership 0.70%
OpenWorld

Management
Sub-Fund Share Class Manager Fee Charged
Euro Credit .....ccccovveniccinne ... Class | EUR Russell Investments Ireland Limited 0.60%
Global Listed Infrastructure .. ... Class AUSD Russell Investments Ireland Limited 1.60%
US Credit .o Class | USD Russell Investments Ireland Limited 0.60%
BlueBay Funds Management Company

Management
Sub-Fund Share Class Manager Fee Charged
BlueBay Global Convertible Bond Fund ......... Class B USD (Perf) BlueBay Asset Management LLP 0.60%
Russell Investment Company plc

Management
Sub-Fund Share Class Manager Fee Charged
Russell Asia Pacific Ex Japan Fund ................. Class B Russell Investments Ireland Limited 1.60%
Russell Emerging Markets Equity Fund ... Class B Russell Investments Ireland Limited 2.04%
Russell Euro Liquidity Fund ............... ... Class R Roll-Up Russell Investments Ireland Limited 0.05%
Russell Global Bond Fund ... ... Class DH-B Russell Investments Ireland Limited 1.08%
Russell Global Credit Fund ... ... Class USDH-A DURH Income  Russell Investments Ireland Limited 0.65%
Russell Global Credit Fund ...........cocccoiciinnne. Class EH-C Shares Russell Investments Ireland Limited 1.40%
Russell Global High Yield Fund ..................... Class DH-B Roll-Up Russell Investments Ireland Limited 1.50%
Russell Japan Equity Fund ... ClassB Russell Investments Ireland Limited 1.37%
Russell U.S. Equity Fund Class K Russell Investments Ireland Limited 1.60%
Unconstrained Bond Fund ...........cccccoevvicienne. Class | Russell Investments Ireland Limited 0.85%
Russell World Equity Fund Il ........c.cocovvennee. Class USDH-N Russell Investments Ireland Limited 1.15%
Russell Investment Company |1 plc

Management
Sub-Fund Share Class Manager Fee Charged
Russell Global Bond (Euro Hedged) Fund ...... Class DH-B Russell Investments Ireland Limited 0.90%
Russell Global Defensive Equity Fund ............ Class A Russell Investments Ireland Limited 0.95%
Russell Pan European Equity Fund . ... Class B Russell Investments Ireland Limited 1.00%
Russell World Equity Fund .........ccccooeeiirenne. Class USD-H Russell Investments Ireland Limited 1.15%
Russell Investment Company 111 plc

Management
Sub-Fund Share Class Manager Fee Charged
The U.S. Dollar Cash Fund Il ..........cccceeninnne Class R Roll-Up Russell Investments Ireland Limited 0.05%
Russell Investment Company 1V plc

Management
Sub-Fund Share Class Manager Fee Charged
Russell Alpha Fund .........cccoviiciinnnceee, Class USD Roll-Up Russell Investments Ireland Limited 0.50%
Salar Fund plc

Management
Sub-Fund Share Class Manager Fee Charged
Salar Fund plc ......oeeeinicicce Class | USD Ferox Capital LLP 0.75%
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15.

16.

17.

Significant Events During the Period

Revised Prospectus
Prospectus dated 20 May 2016 incorporates the following changes:

Inclusion of details relating to the Russell Investments Multi-Asset Growth Strategy USD Fund and Russell Investments
Global Ethical Equity Fund, being new Funds of the Company.

Inclusion of references to the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2015 (the “Regulations™) and any corresponding amendments
that are required pursuant to the Regulations throughout the prospectus.

Certain other miscellaneous revisions and updates have been made.

Russell Investments

LSEG announced on 8 October 2015 that it had agreed the proposed sale of the investment management and solutions
business of Russell Investments to TA Associates and Reverence Capital Partners, subject to customary closing adjustments
and regulatory and other required approvals. The sale of Russell Investments by LSEG to TA Associates and Reverence
Capital Partners concluded on 1 June 2016.

The sale of Russell Investments by London Stock Exchange Group to TA Associates and Reverence Capital Partners
concluded on 1 June 2016.

Significant Events Since the Period End
Prospectus dated 17 October 2016 incorporates, inter alia, the following principal amendments:

i) To update Russell Investments Global Ethical Equity Fund's name to Russell Investments Global Selective Equity
Opportunities Fund.

ii) UCITS rules encompassed in Directive 2014/91/EU;

iii) Investor Money Regulations;

iv) Central Bank Regulations (i.e. SI No. 420 of 2015 Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015);

v) References to Frank Russell have been removed and the promoter has been amended to Russell Investments Limited
following the sale of the investment management and solutions business of Russell Investments;

vi) Amendment to the investment policy of the Russell Investments Global Ethical Equity Fund to note that the level of
exposure has increased from 60 per cent to 65 per cent of the fund's net asset value; and

vii) Amendment to prospectus to remove share classes that were never launched.

Approval of the Financial Statements

The financial statements were approved by the Directors on 17 November 2016.
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