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SUMMARY PROSPECTUS

RUSSELL MULTI-STRATEGY ALTERNATIVE FUND
June 7, 2012, as supplemented through January 14, 2013
Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and
its risks. You can find the Fund's Prospectus, Statement of Additional Information (SAI), Annual Report and other
information about the Fund online at http://hosted.rightprospectus.com/Russell/. You can also get this information at no
cost by calling 1-800-290-2604 or by sending an e-mail to: RussellProspectuses@RRD.com. For other information please
call 1-800-787-7354. The Fund's Prospectus and SAI, both dated June 7, 2012, as supplemented through January 14,
2013, and the Fund's most recent shareholder report, for the period ended October 31, 2012, are all incorporated by
reference into this Summary Prospectus.
Share Class:

Class A

Class C

Class E

Class S

Class Y

Ticker:

RMSAX

RMSCX

RMSEX

RMSSX

RMSYX

Investment Objective (Non-Fundamental)
The Fund seeks to achieve long term capital growth with low correlation to, and lower volatility than, global equity
markets.

Fees and Expenses of the Fund
The following tables describe the fees and expenses that you may pay if you buy and hold Shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least $50,000 in
Russell Funds. More information about these and other discounts is available from your financial professional and in the
Front-End Sales Charges section and the More About Deferred Sales Charges section beginning on pages 220 and 223,
respectively, of the Prospectus, and the Purchase, Exchange and Redemption of Fund Shares section, beginning on page 27
of the Fund’s Statement of Additional Information. Please see the Expense Notes section of the Fund’s Prospectus for
further information regarding expenses of the Fund.

Shareholder Fees (fees paid directly from your investment)
Class
A

Class C, E, S, Y

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)

5.75%

None

Maximum Deferred Sales Charge (Load)*

1.00%

None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends

None

None

*

The Maximum Deferred Sales Charge (Load) is charged on the lesser of the purchase price of the Shares being redeemed or the net asset value of
those Shares at the time of redemption.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)#
Class A
Shares

Class C
Shares

Class E
Shares

Class S
Shares

Class Y
Shares

Advisory Fee

1.50%

1.50%

1.50%

1.50%

1.50%

Distribution (12b-1) Fees

0.25%

0.75%

0.00%

0.00%

0.00%
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Other Expenses (including dividend and interest expenses on short
sales of 0.19%)

0.58%

0.83%

0.83%

0.58%

0.38%

Acquired Fund Fees and Expenses

0.18%

0.18%

0.18%

0.18%

0.18%

Total Annual Fund Operating Expenses

2.51%

3.26%

2.51%

2.26%

2.06%

(0.17)%

(0.17)%

(0.17)%

(0.17)%

(0.17)%

2.34%

3.09%

2.34%

2.09%

1.89%

Less Fee Waivers and Expense Reimbursements
Net Annual Fund Operating Expenses

(See footnotes on next page)

1
#

“Other Expenses” and “Acquired Fund Fees and Expenses” are based on estimated amounts for the current fiscal year.
A wholly-owned subsidiary of the Fund (the “Subsidiary”), organized as a company under the laws of the Cayman Islands, pays Russell Investment
Management Company (“RIMCo”) an advisory fee and pays Russell Fund Services Company (“RFSC”) an administrative fee at the annual rates of
1.50% and 0.05%, respectively, of the Subsidiary’s net assets (collectively, the “Subsidiary Fees” ). Pursuant to a contractual agreement with the
Fund, RIMCo and RFSC have agreed to permanently waive all or a portion of the advisory fees and the administrative fees paid by the Fund to
RIMCo and RFSC, respectively, in the amount equal to the amount of the Subsidiary Fees received by RIMCo and RFSC, if any. This waiver may
not be terminated by RIMCo or RFSC.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
Shares at the end of those periods. The example also assumes your investment has a 5% return each year and that operating
expenses remain the same. The calculation of costs takes into account the effect of any permanent fee waivers and/
or reimbursements for all periods.
Although your actual costs may be higher or lower, under these assumptions your costs would be:

1 Year
3 Years

Class A
Shares

Class C
Shares

Class E
Shares

Class S
Shares

Class
Y
Shares

$
798

$ 312

$ 237

$ 212

$ 192

$
1,263

$ 953

$ 730

$ 654

$ 594

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund Shares are
held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect
the Fund’s performance. Because the Fund is new, it does not have a portfolio turnover rate at this time.

Investments, Risks and Performance
Principal Investment Strategies of the Fund
The Fund seeks to achieve its investment objective by employing a multi-manager approach whereby portions of the
Fund’s assets are allocated to different money managers unaffiliated with RIMCo that employ a diverse range of alternative
investment strategies. The money managers will utilize Relative Value, Event Driven, Equity Hedge and Tactical Trading
strategies, as described below. Pursuant to the money managers’ various investment strategies, the Fund may invest in a
broad range of instruments, markets and asset classes economically tied to U.S., foreign and emerging markets. Investments
may include equity securities, fixed income securities and derivatives. The Fund may take both long and short positions in
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all of its investments. A long position is one with the expectation that the underlying asset will rise in value. A short
position is one with the expectation that the underlying asset will decline in value. The Fund may also make investments for
hedging purposes in order to address perceived misalignment between the Fund’s investment exposures and current or
anticipated market conditions. The Fund may or may not, at any one time, invest in all of the instruments or utilize all of the
investment strategies discussed below.
In selecting money managers, RIMCo seeks to identify money managers that, based on their investment strategies and
historical performance, have the potential, in the opinion of RIMCo, to perform independently of each other and achieve
low correlation to, and lower volatility than, global equity markets. When determining how to allocate the Fund’s assets
among money managers, RIMCo considers a variety of factors. These factors include a money manager's investment
strategy, investment approach, investment sub-strategy and expected return potential, as well as various characteristics of
the money manager's typical investment portfolio. RIMCo also considers the manner in which money managers’ historical
and expected investment returns correlate with one another.
Fund assets not allocated to money managers are managed by RIMCo. Assets not allocated to money managers include
the Fund's liquidity reserves and assets which may be managed directly by RIMCo to modify the Fund's portfolio
characteristics as a means to manage the Fund's risk factor exposures.
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The Fund’s money managers use the following alternative investment strategies: (1) Relative Value strategy, (2) Event
Driven strategy, (3) Equity Hedge strategy and (4) Tactical Trading strategy. Each of these strategies (with the exception of
the Relative Value strategy) may employ both relative value and directional trading strategies. Directional trading
emphasizes market movements and movements in security prices (rather than seeking to identify price discrepancies or
liquidity mismatches).
Relative Value Strategy: An investment strategy that seeks to identify price discrepancies or liquidity
mismatches among securities that share a common financial factor such as interest rates, an index or issuer to seek
gains and mitigate risk. The strategy is not reliant upon market direction. A money manager may employ a variety
of quantitative and qualitative techniques to identify securities it believes are mispriced or display liquidity
discrepancies based upon historical, fundamental or technical factors.
Event Driven Strategy: An investment strategy that seeks gains from market movements in the prices of
financial instruments caused by specific events. Such events may include balance sheet restructurings, mergers and
acquisitions, litigation, regulatory action or a change in perception of the riskiness of investments. Investments in an
Event Driven strategy may include corporate fixed income securities, equity-related instruments, non-agency assetbacked and mortgage-backed securities. Certain of these investments may be illiquid.
Equity Hedge Strategy: An investment strategy that utilizes long and short positions primarily in equity and
equity-related instruments. On the long side, money managers will seek gains from securities that they believe are
undervalued, provide short term trading opportunities or offer growth opportunities. On the short side, money
managers will (1) seek gains from securities that they believe are overvalued or provide short term trading
opportunities, (2) seek to reduce overall market risk or (3) seek gains from an anticipated decline in the price of a
company or index by using short sales or options on common stocks or indexes to hedge risk. This strategy may also
use derivatives, including options, futures and options on futures.
Tactical Trading Strategy: An investment strategy across global markets that seeks gains based on themes or
trends in equity markets, interest rates, commodity markets, government securities, currencies or futures markets.
These themes or trends can be price-based (i.e., asset price momentum or an asset price relative to another asset or
set of assets) or based on economic theory (i.e., forecasts based on the analysis of interest rate trends, political
changes, government policy, flow of funds, or other broad systemic factors). While Tactical Trading strategies often
utilize directional long or short positions across global markets, they may also express views on the relative value of
assets. Tactical Trading may use multi-durational investments, including short-term investments, to seek gains.
The Fund invests in equity securities of issuers of any market capitalization which are economically tied to U.S.,
foreign and emerging markets. These securities may include preferred stocks, rights, warrants, convertible securities, initial
public offerings and depositary receipts. The Fund may invest in securities of companies, known as real estate investment
trusts (“REITs”) that own and/or manage properties.
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The Fund also invests in fixed income securities of any credit quality and maturity, including fixed income securities
that are rated below investment grade (commonly referred to as high yield or “junk bonds”). The Fund also invests in (1)
U.S. and non-U.S. corporate fixed income securities, (2) Yankee Bonds (dollar-denominated obligations issued in the U.S.
by non-U.S. banks and corporations), (3) fixed income securities issued or guaranteed by the U.S. government (including
Treasury Inflation Protected Securities) and by non-U.S. governments, or by their respective agencies and instrumentalities,
(4) emerging markets debt securities, (5) municipal debt obligations, (6) mortgage-backed securities and (7) asset-backed
securities. The Fund may also invest in variable and floating rate securities. The Fund purchases loans and other direct
indebtedness. The Fund may at times seek to protect its investments against adverse currency exchange rate changes by
purchasing currency futures and options on futures, forward currency contracts and currency options. The Fund may also
engage in currency transactions for speculative purposes. The Fund invests in derivative instruments, including swaps,
futures, options and credit default swaps. The Fund may invest in credit linked notes and credit options.
The Fund invests in derivative instruments to take either long or short positions relative to the underlying asset,
including futures, options, swaps, swaptions and credit derivatives.
The Fund may invest directly, or indirectly through the Subsidiary, in commodity-linked derivative instruments
(including futures and options contracts with respect to indexes or individual commodities, options on futures contracts,
swap agreements and swaptions), exchange traded funds, exchange traded notes and commodity-linked securities that
together are intended to provide exposure to the performance of the collateralized commodity futures market. The Fund
may invest up to 25% of its total assets in the Subsidiary.
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A portion of the Fund’s net assets may be illiquid securities.
The Fund, like any mutual fund, maintains cash reserves (i.e., cash awaiting investment or cash held to meet
redemption requests or to pay expenses).
From time to time, RIMCo may equitize cash received from large subscriptions on a short-term basis by purchasing
equity securities and/or derivatives, which typically include index futures contracts.
The Fund is classified as a “non-diversified fund” under the Investment Company Act of 1940 which means that a
relatively high percentage of the Fund’s assets may be invested in a limited number of issuers.
Please refer to the “Investment Objective and Investment Strategies” section in the Fund’s Prospectus for further
information.

Principal Risks of Investing in the Fund
An investment in the Fund, like any investment, has risks. The value of the Fund fluctuates and you could lose money.
The principal risks of investing in the Fund are those associated with:
• Active Management. Despite strategies designed to achieve the Fund’s investment objective, the value of
investments will change with market conditions, and so will the value of any investment in the Fund and you
could lose money. The securities selected for the portfolio may not perform as the Fund's money managers
expect. Additionally, securities selected may cause a Fund to underperform relative to other funds with similar
investment objectives and strategies. There is no guarantee that RIMCo will effectively assess a Fund's
portfolio risk and it is possible that its judgments regarding a Fund's risk profile may prove incorrect which
could lead to underperformance or which could result in ineffective adjustments to the Fund's portfolio
characteristics.
• Multi-Manager Approach. While the investment strategies employed by the money managers are intended to
be complementary, they may not in fact be complementary. A multi-manager approach could result in more
exposure to certain types of securities and higher portfolio turnover.
• Equity Securities. The value of equity securities will rise and fall in response to the activities of the company
that issued them, general market conditions and/or economic conditions. Securities selected using a
quantitative analysis can perform differently from the market as a whole. Investments in small and medium
capitalization companies may involve greater risks because these companies generally have narrower
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markets, more limited managerial and financial resources and a less diversified product offering than larger,
more established companies. Small and some medium capitalization stocks may also be thinly traded, and
thus, difficult to buy and sell in the market. Investments in preferred stocks are subject to the risks of common
stocks, as well as the risk that interest rates will rise and make the fixed dividend feature, if any, less appealing
to investors resulting in a decline in price.
• Fixed Income Securities. Prices of fixed income securities generally rise and fall in response to, among other
things, interest rate changes. The Fund could lose money if the issuer or guarantor of a fixed income security
or other issuer of credit support is unable or unwilling to make timely principal and/or interest payments, or to
otherwise honor its obligations. In addition, fixed income securities may be downgraded in credit rating or go
into default.
• Non-Investment Grade Fixed Income Securities (High Yield or “Junk Bonds”). Non-investment grade fixed
income securities involve higher volatility and higher risk of default than investment grade bonds.
• U.S. and Non-U.S. Corporate Debt Securities Risk. Investments in U.S. and non-U.S. corporate debt securities
are subject to interest rate risk and market risk, and are affected by perceptions of the creditworthiness and
business prospects of individual issuers. Non-U.S. corporate debt securities may expose the Fund to greater
risk than investments in U.S. corporate debt securities.
• Government Issued or Guaranteed Securities, U.S. Government Securities. Bonds issued or guaranteed by a
government are subject to inflation risk, price depreciation risk and default risk.
• Mortgage-Backed Securities. Mortgage-backed securities may be affected by, among other things, changes or
perceived changes in interest rates, factors concerning the interests in and structure of the issuer or the
originator of the mortgage, or the quality of the underlying assets. The underlying assets may default or
decline in quality or value.
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• Asset-Backed Securities. Payment of principal and interest on asset-backed securities may be largely
dependent upon the cash flows generated by the assets backing the securities and asset-backed securities may
not have the benefit of any security interest in the related assets.
• Loans and Other Direct Indebtedness. Loans and other direct indebtedness involve the risk that payment of
principal, interest and other amounts due in connection with these investments may not be received.
• Non-U.S. and Emerging Markets Securities. Non-U.S. securities have risks relating to political, economic and
regulatory conditions in foreign countries. The risks associated with non-U.S. securities may be amplified for
emerging markets securities.
• Currency Risk. Non-U.S. securities that trade in, and receive revenues in, non-U.S. currencies are subject to
the risk that those currencies will decline in value relative to the U.S. dollar or, in the case of hedging
positions, that the U.S. dollar will decline in value relative to the currency being hedged. As a result,
investments in non-U.S. dollar-denominated securities and currencies may reduce the returns of the Fund.
• Derivatives. Derivatives are subject to a number of risks such as liquidity risk, market risk, credit risk, default
risk, counterparty risk (the risk that the other party in an agreement will fail to perform its obligations) and
management risk. They also involve the risk of mispricing or improper valuation and the risk that changes in
the value of the derivative may not correlate exactly with the change in the value of the underlying asset, rate
or index.
• Currency Trading Risk. Currency trading strategies may involve instruments that have volatile prices, are
illiquid or create economic leverage. Forward currency contracts are subject to the risk that should forward
prices increase, a loss will be incurred to the extent that the price of the currency agreed to be purchased
exceeds the price of the currency agreed to be sold.
• Leveraging Risk. Leverage tends to exaggerate the effect of any increase or decrease in the value of a security.
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• Counterparty Risk. Counterparty risk is the risk that the other party or parties to an agreement or a
participant to a transaction, such as a broker, might default on a contract or fail to perform by failing to pay
amounts due or failing to fulfill the obligations of the contract or transaction.
• Short Sales Risk. A short sale will result in a loss if the price of the security sold short increases between the
date of the short sale and the date on which the borrowed security must be returned. Short sales may give rise
to a form of leverage. Leverage tends to exaggerate the effect of any increase or decrease in the value of
portfolio securities. Short sales have the potential for unlimited loss.
• Commodity Risk. Exposure to the commodities markets may subject the Fund to greater volatility than
investments in traditional securities, particularly if the investments involve leverage. The value of commoditylinked derivative instruments may be affected by changes in overall market movements, commodity index
volatility, changes in interest rates or sectors affecting a particular industry or commodity and international
economic, political and regulatory developments. The use of leveraged commodity-linked derivatives creates
an opportunity for increased return, but also creates the possibility for a greater loss.
• Tax Risk. The tax treatment of the Fund’s investments may be adversely affected by future legislation, Treasury
Regulations and/or guidance issued by the Internal Revenue Service (“ IRS”) that could affect whether income
derived from such investments is “qualifying income” under Subchapter M of the Internal Revenue Code, or
otherwise alter the character, timing and/or amount of the Fund’s taxable income or any gains and
distributions made by the Fund.
• Subsidiary Risk. By investing in the Subsidiary, the Fund will be indirectly exposed to the risks associated with
the Subsidiary’s investments, which are generally similar to those that are permitted to be held by the Fund.
The Subsidiary is not registered under the Investment Company Act of 1940, and is generally not subject to all
of the provisions of the 1940 Act.
• REITs. REITs may be affected by changes in the value of the underlying properties owned by the REITs and by
the quality of tenants’ credit.
• Depositary Receipts. Depositary receipts, which are securities traded on a local stock exchange that represent
securities issued by a foreign publicly-listed company, are subject to the risks associated with the underlying
international securities.
• Illiquid Securities. An illiquid security may be difficult to sell quickly and at a fair price, which could cause the
Fund to realize a loss on the security if it was sold at a lower price than that at which it had been valued.

5
• Liquidity Risk. The market for certain investments may become illiquid under adverse or volatile market or
economic conditions, making those investments difficult to sell. The market price of certain investments may
fall dramatically if there is no liquid trading market.
• High Portfolio Turnover Risk. The Fund will likely engage in active and frequent trading, which may result in
higher portfolio turnover rates, higher transaction costs and realization of short-term capital gains that will
generally be taxable to shareholders as ordinary income.
• Non-Diversification Risk. To the extent the Fund invests a relatively high percentage of its assets in the
securities of a single issuer or group of issuers, the Fund’s performance will be more vulnerable to changes in
the market value of that single issuer or group of issuers, and more susceptible to risks associated with a
single economic, political or regulatory occurrence.
• Large Redemptions. The Fund is expected to be used as an investment by certain funds of funds and in asset
allocation programs and may have a large percentage of its Shares owned by such funds or held in such
programs. Large redemption activity could result in the Fund incurring additional costs and being forced to
sell portfolio securities at a loss to meet redemptions.
• Global Financial Markets Risk. Global economies and financial markets are becoming increasingly
interconnected and conditions (including recent volatility and instability) and events (including natural
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disasters) in one country, region or financial market may adversely impact issuers in a different country,
region or financial market. In addition, governmental and quasi-governmental organizations have taken a
number of unprecedented actions designed to support the markets. Such events and conditions may adversely
affect the value of the Fund’s securities, result in greater market or liquidity risk or cause difficulty valuing the
Fund’ s portfolio instruments or achieving the Fund’s objective.
• New Fund Risk. The Fund is a new fund. There can be no assurance that the Fund will grow to an
economically viable size, in which case the Fund may cease operations. Investors may be required to liquidate
or transfer their investments at an inopportune time.
Please refer to the “Risks” section in the Fund’s Prospectus for further information.
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Performance
Because the Fund is new, performance history and average annual returns for the Fund are not included in this
Prospectus. Performance history and average annual returns for the Fund will be included in the Prospectus after the Fund
has been in operation for one calendar year.

Management
Investment Adviser
The Fund’s investment adviser is RIMCo. Unlike most investment companies that have a single organization that acts
as investment adviser, the Fund divides responsibility for investment advice between RIMCo and a number of money
managers unaffiliated with RIMCo. The money managers for the Fund are:
• AQR Capital Management LLC

• Galtera N.A. and Galtere Ltd.

• Acorn Derivatives Management Corp.

• Lazard Asset Management LLC

• Amundi Investments USA, LLC

• Levin Capital Strategies, L.P.

• Brigade Capital Management, LLC

• Omega Advisors, Inc.

• Eaton Vance Management

• Pacific Investment Management Company LLC

• First Eagle Investment Management, LLC

• 2100 Xenon Group, LLC

Portfolio Manager
Lance Babbit, a Portfolio Manager, has primary responsibility for the management of the Fund. Mr. Babbit has
managed the Fund since the Fund’s inception.
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Additional Information
How to Purchase Shares
Unless you are eligible to participate in a Russell employee investment program, Shares are only available through a
select network of Financial Intermediaries. Class E and S Shares of the Fund may only be purchased by specified categories
of investors. There is currently no required minimum initial investment for Class A, Class C, Class E or Class S Shares. For
Class Y Shares, there is a $10 million minimum initial investment for each account in each Fund. However, for Class Y
Shares there is no required minimum initial investment for specified categories of investors. Each Fund reserves the right to
close any account whose balance falls below $1,000 and to change the categories of investors eligible to purchase its
Shares.
Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

For more information about how to purchase Shares, please see Additional Information about How to Purchase Shares
in the Funds' Prospectus.

How to Redeem Shares
Shares may be redeemed through your Financial Intermediary on any business day of the Funds (a day on which the
New York Stock Exchange (“NYSE”) is open for regular trading). Redemption requests are processed at the next net asset
value per share calculated after a Fund receives an order in proper form as determined by your Financial Intermediary.
Redemption requests must be received by a Fund or an authorized Fund agent prior to 4:00 p.m. Eastern Time or the close
of the NYSE, whichever is earlier, to be processed at the net asset value calculated on that day. Please contact your
Financial Intermediary for instructions and processing times on how to place redemption requests.
For more information about how to redeem Shares, please see Additional Information about How to Redeem Shares in
the Funds' Prospectus.

Taxes
In general, distributions from a Fund are taxable to you as either ordinary income or capital gains.
For more information about these and other tax matters relating to each Fund and its shareholders, please see
Additional Information about Taxes in the Funds' Prospectus.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of a Fund through a broker-dealer or other Financial Intermediary (such as a bank), a Fund and
its related companies may pay the intermediary for the sale of Fund Shares and related services. These payments may create
a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend a Fund over
another investment. Ask your salesperson or visit your Financial Intermediary’s Web site for more information.
For more information about payments to broker-dealers and other Financial Intermediaries please see Distribution and
Shareholder Services Arrangements and Payments to Financial Intermediaries in the Funds' Prospectus.
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