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Russell Investment Company V p.l.c.
78 Sir John Rogerson’s Quay
Dublin 2
Ireland

1 September 2021

Russell Investments Company V p.l.c, an umbrella investment company with variable capital and
segregated liability between sub-funds established under the laws of Ireland (the “Company”)

Unless the context otherwise requires, all defined terms contained in this letter shall have the
meanings assigned to them in the Prospectus for the Company.

Dear Shareholder

We are writing to you in your capacity as a Shareholder of the Company.

The purpose of this letter is to formally notify you of the proposed change of the management company of
the Company, namely, the resignation of Russell Investments Ireland Limited (“RIIL”) and the appointment
of Carne Global Fund Managers (Ireland) Limited (“Carne”).

Change of Management Company

Following a recent strategic review, Russell Investments concluded that it would focus on investment
management and distribution activities going forward and cease providing management company services.
Russell Investments felt this would be in the best interests of all stakeholders and clients including the
Company and the Company’s Shareholders.

As a result, RIIL has informed the Company of its intention to resign as the management company for
Russell Investments' Irish fund range, including the Company.

Russell Investments identified Carne as the lead candidate and following a detailed due diligence process,
made a recommendation to the directors of the Company (the "Directors”) to appoint Carne as the
replacement management company. The Directors have accepted this recommendation and have
ultimately approved the appointment of Carne, subject to all necessary regulatory approvals being obtained.

Carne has been providing management company services to many of the world’s leading asset managers
and owners since 2007. Powered by its proprietary CORR technology, Carne’s 350 professionals support
over $200bn in UCITS & AlF assets across its regulated European management companies.

In making the decision to recommend Carne, Russell Investments identified a number of service
enhancements and benefits for the Company and the Shareholders including:

¢ additional, independent compliance and risk monitoring and reporting;

e additional resources to support and enhance the Company’s existing, robust risk management and
compliance framework; and

e the use of technology and automated processes to achieve these outcomes in an efficient manner.

All other service providers to the Company, including the Money Managers, Administrator and Depositary
etc. will remain unchanged and the Company’s interaction with you as Shareholders will remain unchanged.

Upon appointment, it is intended that Carne shall assume the role of the "responsible person" for the
Company as set out in the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019, as may be amended
from time to time.

Directors: J. Firn (U.S. and U.K.); P. Gonella (U.K.); J. McMurray (U.S.); T. Murray; N. Jenkins (U.K.);
W. Roberts (U.K.). D. Shubotham; J. Linhares (U.S.); W. Pearce (U.K.)
Registered in Ireland: Company Registration No. 360216. Registered Office as above.
An umbrella fund with segregated liability between sub-funds.



Russell Investment Company V p.l.c.
78 Sir John Rogerson’s Quay
Dublin 2
Ireland

It will be necessary to update the Prospectus, Key Investor Information Documents and the Privacy Notice
of the Company to reflect the change of management company.

Shareholders will be able to access the updated documents on the website, https://russellinvestments.com.

Effective Date of the Change of Management Company

It is expected that, subject to and in accordance with the requirements of the Central Bank and any other
relevant competent authority, the change of management company (namely, RIIL's retirement and Carne's
appointment) will be effective on or about 1 October 2021 or such earlier or later date as the Directors may
determine (the "Effective Date").

The updated Prospectus, Supplements, Key Investor Information Documents and M&A of the Company
will be available free of charge at the Company's registered office at 78 Sir John Rogerson's Quay, Dublin
2 and/or from each of the local representatives in the countries where the Company is registered, including
Switzerland at Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva, Switzerland which
acts as Swiss Representative (the Swiss paying agent is Banque Cantonale de Genéve, 17, Quai de I'lle,
1204 Geneva, Switzerland).

The Directors accept responsibility for the information contained in this letter.

If you have any questions relating to this matter, you should either contact your relationship manager or,
alternatively, your investment consultant.

We thank you for your continuing support of the Company.

Yours faithfully

)

Director
for and on behalf of
Russell Investments Company V p.l.c

Directors: J. Firn (U.S. and U.K.); P. Gonella (U.K.); J. McMurray (U.S.); T. Murray; N. Jenkins (U.K.);
W. Roberts (U.K.). D. Shubotham; J. Linhares (U.S.); W. Pearce (U.K.)
Registered in Ireland: Company Registration No. 360216. Registered Office as above.
An umbrella fund with segregated liability between sub-funds.
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