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> Ceased trading during the financial year ended 31 March 2023.
e The Fund launched on 26 May 2022.
e The Fund launched on 28 November 2022.
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Administration of the Company

Board of Directors of the Company*
Mr. James Firn (Chairman)

Mr. Peter Gonella

Mr. Neil Jenkins

Mr. John McMurray

Mr. Tom Murray

Mr. William Pearce

Mr. William Roberts

Mr. David Shubotham

Board of Directors of the Manager*

Mr. Neil Clifford

Mr. Teddy Otto

Ms. Sarah Murphy

Ms. Elizabeth Beazley

Mr. Christophe Douche

Ms. Jacqueline O’Connor (appointed 1 September 2022)
Ms. Aleda Anderson (appointed 1 January 2023)

Mr. David McGowan (resigned 28 April 2022)

Mr. David Bishop (resigned 30 September 2022)

Members of the Company’s Audit Committee
Mr. David Shubotham (Chairman)

Mr. Tom Murray

Mr. William Roberts

Registered Office

78 Sir John Rogerson’s Quay
Dublin 2

Ireland

Manager

Carne Global Fund Managers (Ireland) Limited
2nd Floor, Block E

Iveagh Court

Harcourt Road

Dublin 2

Ireland

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Legal Advisers

Maples and Calder (Ireland) LLP
75 St. Stephen’s Green

Dublin 2

Ireland

Administrator

State Street Fund Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Depositary

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Global Sub-Custodian

State Street Bank and Trust Company
Copley Place

100 Huntington Avenue

Boston, MA 02116

United States of America

Company Secretary
MFD Secretaries Limited
32 Molesworth Street
Dublin 2

Ireland

Principal Money Manager, Distributor and UK Facilities
Agent

Russell Investments Limited

Rex House

10 Regent Street, St James’s

London, SW1Y 4PE

England

Investment Manager for Russell Investments Japan Equity
Fund, Russell Investments U.S. Equity Fund, Russell
Investments U.S. Small Cap Equity Fund, Russell
Investments Unconstrained Bond Fund and Russell
Investments Emerging Market Debt Fund

Russell Investment Management, LLC

1301 Second Avenue, 18th Floor

Seattle, WA 98101

United States of America

Investment Advisers for Russell Investments Continental
European Equity Fund

INVESCO Asset Management Limited

43-45 Portman Square

London / 6th Floor

125 London Wall

London

England

Joh. Berenberg, Gossler & Co. KG
Neuer Jungfernstieg

20 Hamburg, 20354

Germany

Liontrust Investment Partners LLP
2 Savoy Court

London WC2R 0EZ

England

All Funds with the prefix “Old Mutual” or “OMMM” are referred to collectively as the Old Mutual Funds.

* Asof 31 March 2023.
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Administration of the Company - continued

Numeric Investors, LLC

470 Atlantic Avenue 6th Floor
Boston, MA 02210

United States of America

Pzena Investment Management LLC
320 Park Avenue

New York, NY 10022

United States of America

Investment Advisers for Russell Investments Emerging
Markets Equity Fund

Axiom International Investors LLC

33 Benedict Place - 2nd Floor

Greenwich, CT 06830

United States of America

Barrow, Hanley, Mewhinney & Strauss, LLC
JP Morgan Chase Tower

2200 Ross Avenue, 31st Floor

Dallas, TX 75201

United States of America

Bin Yuan Capital (Cayman) Limited
287-299 Queen’s Road Central
Room 1505, 15/F, 299QRC

Sheung Wan Hong Kong (SAR)

Neuberger Berman Investment Advisers LLC
190 South Lasalle Street

Suite 2400

Chicago IL 60603

United States of America

Numeric Investors, LLC

470 Atlantic Avenue 6th Floor
Boston, MA 02210

United States of America

Oaktree Capital Management, L.P.
333 South Grand Ave., 28th Floor
Los Angeles, CA 90071

United States of America

RWC Asset Advisors (US) LLC
2640 South Bayshore Drive
Suite 201

Miami FL 33133

United States of America

Investment Advisers for Russell Investments Japan Equity
Fund

Asset Management One Co., Ltd.

Tekko Building

1-8-2 Marunouchi Chiyoda-ku

Tokyo, 100-0005

Japan

Coupland Cardiff Asset Management LLP
31-32 St. James’ Street

London, SW1A 1HD

England

M&G Investments (USA) Inc.
Quest Workspaces 1395
Brickell Avenue Suite 900
Miami, FL 33131

United States of America

SPARX Asset Management Co., Ltd
Shinagawa Season Terace 6F

1-2-70 Konan Minato-ki

Tokyo, 108-0075

Japan

Investment Advisers for Russell Investments U.K. Equity
Fund

Baillie Gifford & Co

Calton Square

1 Greenside Row

Edinburgh, EH1 3AN

Scotland

J O Hambro Capital Management Limited
14 Ryder Street

London SW1Y 6QB

England

Liontrust Investment Partners LLP
2 Savoy Court

London, WC2R 0EZ

England

Ninety One UK Limited
55 Gresham Street
London EC2V 7EL
England

Investment Advisers for Russell Investments U.S. Equity
Fund

Brandywine Global Investment Management, LLC

1735 Market Street, Floor 18

Philadelphia PA 19103

United States of America

Jacobs Levy Equity Management, Inc
100 Campus Drive

P.O. Box 650

Florham Park, NJ 07932-0650
United States of America

JP Morgan Asset management
2200 ROSE aVE,

Dallas, TX 75201

United States of America

William Blair Investment Management, LLC
The William Blair Building

150 North Riverside Plaza

Chicago, IL 60606

United States of America
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Administration of the Company - continued

Investment Advisers for Russell Investments U.S. Small Cap
Equity Fund

Ancora Advisors LLC

2000 Auburn Drive, Suite 300

Beachwood OH 44122

United States of America

Boston Partners Global Investors, Inc
909 Third Avenue, 32nd Floor

New York, NY 10022

United States of America

Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563-2787
United States of America

Copeland Capital Management, LLC
161 Washington Street, Suite 1325
Conshohocken, PA 19428

United States of America

DePrince, Race & Zollo, Inc

250 Park Avenue South, Suite 250
Winter Park

FL 32789

United States of America

Jacobs Levy Equity Management, Inc
100 Campus Drive

P.O. Box 650

Florham Park, NJ 07932-0650
United States of America

PENN Capital Management Company, Inc.
The Navy Yard Corporate Center

3 Crescent Drive, Suite 400

Philadelphia, PA 19112

United States of America

Ranger Capital Management LP
1850 2nd Street Suite 201
Highland Park, IL 60035
United States of America

Investment Advisers for Russell Investments World Equity
Fund IT

J O Hambro Capital Management Limited
Ryder Court

14 Ryder Street

London SW1Y 6QB

England

Nissay Asset Management Corp
Nihon Seimei Marunouchi
Building 1-6-6, Marunouchi
Chiyoda-ku

Tokyo, 100-8219

Japan
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Numeric Investors, LLC

470 Atlantic Avenue 6th Floor
Boston, MA 02210

United States of America

Oaktree Capital Management, L.P.
333 South Grand Ave., 28th Floor
Los Angeles, CA 90071

United States of America

RWC Asset Advisors (US) LLC
2640 South Bayshore Drive
Suite 201

Miami FL 33133

United States of America

Sanders Capital, LLC
390 Park Avenue

New York, NY 10022
United States of America

StonePine Asset Management Inc.
1981 McGill

College Avenue, Suite 1600
Montreal, QC, H3A 2Y1

Canada

Wellington Management International Limited
80 Victoria Street

London, SW1E 5JL

England

Money Managers for Russell Investments Global Bond Fund
RBC Global Asset Management (UK) Limited

77 Grosvenor Street

London W1K 3JR

England

Schroder Investment Management Inc.
7 Bryant Park

New York, NY 10018-3706

United States of America

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London, EC2A 2EN

England

Money Managers for Russell Investments Global Credit
Fund

FIL Pensions Management

Oakhill House

130 Tonbridge Road

Hildenborough

Tonbridge

Kent TN11 9DZ

England
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Administration of the Company - continued

MetLife Investment Management, LLC
200 Park Avenue

New York NY 10166

United States of America

Robeco

Augustine House

6a Austin Friars
London, EC2N 2HA
England

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London, EC2A 2EN

England

Money Managers for Russell Investments Global High
Yield Fund

Barings LLC
Independence Wharf
470 Atlantic Avenue
Boston, MA 02210
United States of America

DDJ Capital Management, LLC
130 Turner Street

Building 3, Suite 600

Waltham, MA 02453

United States of America

Hermes Investment Management Ltd.
150 Cheapside

London, EC2V 6ET

England

Money Managers for Russell Investments Unconstrained
Bond Fund

Ardea Investment Management Pty Ltd

2/5 Martin Place Sydney

New South Wales, 2000

Australia

Hermes Investment Management Ltd.
150 Cheapside

London, EC2V 6ET

England

Lazard Asset Management LLC
30 Rockefeller Plaza

58th Floor

New York, NY 10112

United States of America

The Putnam Advisory Company, LLC
30 Dan Road

Canton, MA 02021

United States of America

Money Manager for Old Mutual African Frontiers Fund,
Old Mutual African Frontiers Flexible Income Fund,

Old Mutual Global Currency Fund, Old Mutual FTSE
RAFI® All World Index Fund, Old Mutual MSCI World
ESG Leaders Index Fund, Old Mutual Global Balanced
Fund, Old Mutual MSCI Emerging Markets ESG Leaders
Index Fund, Old Mutual Global Macro Equity Fund,

Old Mutual Applied Intelligence Equity Fund, Old Mutual
Global ESG Equity Fund, Old Mutual Global Islamic
Equity Fund, Old Mutual Global Managed Alpha Fund,
OMMM Global Moderate Fund, OMMM Global Growth
Fund, OMMM Global Equity Fund and Distributor for
all Old Mutual Funds

Old Mutual Investment Group (Pty) Limited

Mutual Park

Jan Smuts Drive

Pinelands 7405

South Africa

Money Manager for Old Mutual Value Global Equity Fund
Barrow, Hanley, Mewhinney & Strauss, LLC.

JP Morgan Chase Tower

2200 Ross Avenue, 31st Floor

Dallas, TX 75201

United States of America

Money Managers for Old Mutual Multi-Style Global
Equity Fund

Acadian Asset Management, LLC

260 Franklin Street

Boston, MA 02110

United States of America

Baillie Gifford
Calton Square

1 Greenside Row
Edinburgh, EHI1 3AN
Scotland

Barrow, Hanley, Mewhinney & Strauss, LLC
JP Morgan Chase Tower

2200 Ross Avenue, 31th Floor

Dallas, TX 75201

United States of America

Fiera Capital Corp

1501 McGill College Avenue
Suite 800

Montréal, QC H3A 3M8
Canada

Old Mutual Investment Group (Pty) Limited
Mutualpark

Jan Smuts Drive

Pinelands, 7405

South Africa

Money Manager for Old Mutual Quality Global
Equity Fund

Fiera Capital Corp

1501 McGill College Avenue

Suite 800

Montréal, QC H3A 3M8

Canada
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Administration of the Company - continued

Money Manager for Old Mutual Growth Global
Equity Fund

Baillie Gifford

Calton Square

1 Greenside Row

Edinburgh, EH1 3AN

Scotland

Money Manager for all Acadian Funds
Acadian Asset Management, LLC

260 Franklin Street

Boston, MA 02110

United States of America

Paying and Information Agent in Austria
UniCredit Bank Austria AG

Schottengasse 6-8

1010 Vienna

Austria

Information Agent in Germany*
Russell Investments Limited
Zweigniederlassung Frankfurt am Main
OpernTurm

Bockenheimer Landstral3e 2-4

60306 Frankfurt am Main

Germany

Representative in Italy

BNP Paribas Securities, Milan branch
Via Ansperto 5

20123 Milan

Italy

Paying Agent in Italy

SGSS S.p.A.

Via Benigno Crespi, 19/A - MAC 2
20159 Milan

Italy

The Company’s Memorandum and Articles of Association, Prospectus, the Key Information Documents, the annual and semi-annual reports, as
well as the issue and redemption prices are available free of charge pursuant to Sec. 297 (1) of the German Capital Investment Code from the of-

fice of the German Information Agent as specified above.

For investors in Germany, the following sub-funds are available:
* Russell Investments Unconstrained Bond Fund

* Russell Investments Continental European Equity Fund

* Russell Investments Emerging Market Debt Fund

* Russell Investments Emerging Markets Equity Fund

* Russell Investments Global Bond Fund

* Russell Investments Global Credit Fund

* Russell Investments Global High Yield Fund

* Russell Investments Japan Equity Fund

* Russell Investments U.K. Equity Fund

* Russell Investments U.S. Equity Fund

* Russell Investments U.S. Small Cap Equity Fund

* Russell Investments World Equity Fund II

* Russell Investments Multi-Asset Growth Strategy Euro Fund
* Acadian Emerging Markets Equity UCITS

* Acadian Emerging Markets Equity UCITS II

* Acadian European Equity UCITS

* Acadian Global Equity UCITS

8 Administration of the Company

Paying Agent in Switzerland**
Banque Cantonale de Geneve
17, quai de I’Ile

1204 Geneva

Switzerland

Representative in Switzerland**
Carnegie Fund Services S.A.

11, rue du Général-Dufour

1204 Geneva

Switzerland

Paying Agent in Luxembourg

State Street Bank Luxembourg S.A

49, Avenue J.F. Kennedy L-1855
Luxembourg, Grand Duchy of Luxembourg

Representative in Spain
AllFunds Bank

Estafeta NO 6 (La Moraleja)
Complejo Pza. De la Fuente
Edificio 3, 28109
Alocbendas (Madrid)

Spain

Facilities Agent for Denmark, Finland, Italy, the

Netherlands, Norway and Spain

Carne Global Financial Services Limited,
2nd Floor, Block E, Iveagh Court,
Harcourt Road,

Dublin 2,

Ireland
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Administration of the Company - continued

* Acadian Global Managed Volatility Equity UCITS

* Acadian Sustainable Global Equity UCITS

* Acadian Emerging Markets Managed Volatility Equity UCITS

* Acadian Sustainable Emerging Markets Equity Ex-Fossil Fuel UCITS
* Acadian Multi-Asset Absolute Return UCITS

* Old Mutual Value Global Equity Fund

* Old Mutual African Frontiers Fund

No notification pursuant to Section 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been filed for the following sub-
fund and the units/shares in this sub-fund may not be marketed to investors in the Federal Republic of Germany:

* Russell Investments Asia Pacific ex Japan Fund

* Russell Investments Sterling Bond Fund

* Russell Investments Sterling Corporate Bond Fund

* Russell Investments U.S. Bond Fund

* Russell Investments Multi-Asset Conservative Strategy Fund
* Acadian Diversified Alpha UCITS

* Acadian Emerging Markets Small-Cap Equity UCITS

* Acadian Global Leveraged Market Neutral Equity UCITS
* Acadian Japan Equity UCITS

* Acadian Sustainable Global Managed Volatility Equity UCITS
* Acadian European Managed Volatility Equity UCITS

* Acadian CIMalgo Sustainable Equity Selection

* Old Mutual African Frontiers Flexible Income Fund

¢ Old Mutual Pan African Fund

¢ Old Mutual Global Bond Fund

* Copper Rock Global All Cap Equity Fund

* Old Mutual Global REIT Fund

* Old Mutual Global Aggregate Bond Fund

* Old Mutual Global Currency Fund

* Old Mutual U.S. Core-Bond Fund

* Old Mutual MSCI Africa Ex-South Africa Index Fund

* Old Mutual FTSE RAFI® All World Index Fund

* Old Mutual MSCI World ESG Leaders Index Fund

* Old Mutual Global Balanced Fund

* Old Mutual Global Defensive Fund

* Old Mutual Emerging Market Local Currency Debt Fund
* Old Mutual Multi-Style Global Equity Fund

* Old Mutual Opportunities Global Equity Fund

+ Old Mutual Emulated Opportunities Global Equity Fund
* Old Mutual MSCI Emerging Markets ESG Leaders Index Fund
+ Old Mutual Blended Global Equity Fund

* Old Mutual Global Islamic Equity Fund

* Old Mutual Global Managed Volatility Fund

* Old Mutual Quality Global Equity Fund

* Old Mutual Growth Global Equity Fund

* Old Mutual Titan Global Equity Fund

* Old Mutual Global Managed Alpha Fund

* Old Mutual Global Managed ESG Equity Fund

+ Old Mutual Applied Intelligence Equity Fund

* OMM Global Conservative Fund

* OMM Global Moderate Fund

* OMM Global Growth Fund

* OMM Global Equity Fund

Administration of the Company 9
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Administration of the Company - continued

** ADDITIONAL INFORMATION FOR QUALIFIED INVESTORS IN SWITZERLAND
Only the Acadian European Equity UCITS, Acadian Global Equity UCITS, Acadian Emerging Markets Equity UCITS, Acadian Global Man-
aged Volatility Equity UCITS, Acadian Sustainable Global Equity UCITS, Acadian Emerging Markets Managed Volatility Equity UCITS, Aca-
dian Emerging Markets Equity UCITS II, Acadian Sustainable Emerging Markets Equity Ex-Fossil Fuel UCITS, Acadian Multi-Asset Abso-
lute Return UCITS and Old Mutual Value Global Equity Fund of The Russell Investment Company Plc (the “Funds”) are compliant with Swiss
law for distribution to qualified investors in Switzerland.

The Company and the Funds mentioned above are compliant with Swiss law for distribution to qualified investors in Switzerland. The Swiss rep-
resentative is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva, Switzerland. The Swiss paying agent is Banque Cantonale
de Geneve, 17, quai de I’Ile, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company, such as the prospec-
tus, the Articles of Association, the Key Information Documents (KIDs) respectively the key information document, and the financial reports free
of charge from the Swiss representative. This document may only be issued, circulated or distributed so as not to constitute an offering to the gen-
eral public in Switzerland. Recipients of the document in Switzerland should not pass it on to anyone without first consulting their legal or other
appropriate professional adviser, or the Swiss representative.

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.

ADDITIONAL INFORMATION FOR NON-QUALIFIED INVESTORS IN SWITZERLAND

Only the Acadian European Equity UCITS, Acadian Global Managed Volatility Equity UCITS, Acadian Japan Equity UCITS and Acadian Emerg-
ing Markets Equity UCITS II of The Russell Investment Company Plc (the “Funds”) are compliant with Swiss law for distribution to non-
qualified investors in and from Switzerland and to qualified investors in Switzerland.

The Company and the Funds mentioned above are compliant with Swiss law for distribution to non-qualified investors in and from Switzerland
and to qualified investors in Switzerland. The Swiss representative is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva,
Switzerland. The Swiss paying agent is Banque Cantonale de Geneve, 17, quai de I’Ile, 1204 Geneva, Switzerland. Investors in Switzerland can
obtain the documents of the Company, such as the partial Prospectus, the Articles of Association, Key Investor Information Documents (KIIDs),
and the partial financial reports free of charge from the Swiss representative. The last share prices can be found on www.fundinfo.com.

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.
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Russell Investment Company plc

Background to the Company

Russell Investment Company plc (the “Company”), was incorporated in Ireland as a public limited company on 31 March 1994.
The Company operates under the Companies Act, 2014 (the "Companies Act”), incorporated in Ireland with registration number
215496 and has been authorised since 11 April 1994 by the Central Bank of Ireland (the “Central Bank™) under registration

number C20594.

The Company is an open-ended investment company with variable capital and 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 2019 (the “Central Bank UCITS Regulations”).

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds and as at 31 March
2023 had forty three constituent sub-funds available for investment, as set out below (each a “Fund”, collectively the “Funds”).

OMMM Global Conservative Fund remained unfunded as at 31 March 2023.

Russell Investments Limited (the "Principal Money Manager”), and its affiliate group companies are referred to collectively as

“Russell Investments” in these financial statements.

The net assets under management for the Company at 31 March 2023 amounted to USD 12,374,590,841 (as at 31 March

2022: USD 14,823,175,987) and are broken down as follows:

Net Assets Net Assets

Funded during Functional 31 March 2023 31 March 2022
Fund the financial year ended currency 000 000
Russell Investments Continental European Equity Fund 31 March 1998 EUR 106,450 117,789
Russell Investments Emerging Markets Equity Fund 31 March 1995 UsSD 1,119,003 1,522,881
Russell Investments Global Bond Fund 31 March 1995 USD 1,290,589 1,213,903
Russell Investments Global Credit Fund 24 March 2010 USD 476,982 439,107
Russell Investments Global High Yield Fund 31 March 2012 EUR 542,823 405,225
Russell Investments Japan Equity Fund 31 March 1996 JPY 12,512,600 14,237,158
Russell Investments Multi-Asset Growth Strategy Euro Fund 31 March 2013 EUR 185,548 191,780
Russell Investments Sterling Bond Fundf 31 March 1999 GBP - 66,278
Russell Investments U.K. Equity Fund 31 March 1998 GBP 99,586 124,038
Russell Investments U.S. Equity Fund 31 March 1998 USD 170,534 205,614
Russell Investments U.S. Small Cap Equity Fund 31 March 1998 USD 29,609 45,462
Russell Investments World Equity Fund 11 31 March 2007 USD 797,758 1,324,360
Russell Investments Unconstrained Bond Fund 31 March 2014 USD 107,727 430,518
Russell Investments Emerging Market Debt Fund 31 March 2016 USD 46,834 41,279
Old Mutual African Frontiers Fund 31 March 2011 USD 269,658 323,198
Old Mutual African Frontiers Flexible Income Fund* 31 March 2023 USD 18,966 -
Old Mutual Applied Intelligence Equity Fund** 31 March 2023 USD 32,160 -
Old Mutual Value Global Equity Fund 31 March 2003 UsSD 397,604 508,231
Old Mutual Global Currency Fund 31 March 2005 USD 125,799 183,136
Old Mutual Global ESG Equity Fund** 31 March 2023 USD 32,178 -
0ld Mutual FTSE RAFI® All World Index Fund 31 March 2012 USD 245,266 268,891
Old Mutual MSCI World ESG Leaders Index Fund 31 March 2014 USD 995,802 934,208
Old Mutual Global Balanced Fund 31 March 2018 USD 129,125 149,620
Old Mutual Multi-Style Global Equity Fund 31 March 2013 USD 311,391 423,656
Old Mutual MSCI Emerging Markets ESG Leaders Index Fund 31 March 2015 USD 291,404 281,193
Old Mutual Global Macro Equity Fund 31 March 2017 USD 545,618 670,160
Old Mutual Global Islamic Equity Fund 31 March 2017 USD 143,421 142,952
Old Mutual Quality Global Equity Fund 31 March 2018 USD 74,505 113,085
Old Mutual Growth Global Equity Fund 31 March 2018 uUsSD 38,141 64,118
Old Mutual Global Managed Alpha Fund 31 March 2018 USD 121,986 144,100
OMMM Global Moderate Fund 31 March 2020 USD 33,712 41,942
OMMM Global Growth Fund 31 March 2020 USD 25,308 29,500
OMMM Global Equity Fund 31 March 2020 USD 50,683 54,235
Acadian European Equity UCITS 24 March 2010 EUR 340,740 670,307
Acadian Global Equity UCITS 31 March 2012 EUR 203,438 269,055
Acadian Emerging Markets Equity UCITS 31 March 2006 GBP 150,030 157,775
Acadian Global Managed Volatility Equity UCITS 31 March 2012 EUR 1,101,506 1,107,840
Acadian Sustainable Global Equity UCITS 31 March 2013 EUR 90,826 93,741
Acadian Emerging Markets Managed Volatility Equity UCITS 31 March 2015 USD 200,099 243,585
Acadian Emerging Markets Equity UCITS 11 31 March 2015 USD 1,012,945 1,199,589
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Russell Investment Company plc

Background to the Company - continued

Net Assets Net Assets
Funded during Functional 31 March 2023 31 March 2022
Fund the financial year ended currency 000 000
Acadian Sustainable Emerging Markets Equity ex-Fossil Fuel UCITS 31 March 2017 USD 81,970 91,997
Acadian Multi-Asset Absolute Return UCITS 31 March 2018 USD 143,315 196,482
Acadian China A Equity UCITST 31 March 2019 USD - 56,376
Acadian Sustainable Global Managed Volatility Equity UCITS 31 March 2019 uUSD 41,090 43,783

T The Fund ceased trading on 16 February 2023.
* The Fund launched on 26 May 2022.

** The Fund launched on 28 November 2022.

71 The Fund ceased trading on 31 January 2023.

All shares in Russell Investments Asia Pacific ex Japan Fund, Russell Investments Sterling Bond Fund, Russell Investments
Sterling Corporate Bond Fund, Russell Investments U.S. Bond Fund, Russell Investments Multi-Asset Conservative Strategy
Fund, Old Mutual Pan African Fund, Old Mutual Global Bond Fund, Copper Rock Global All Cap Equity Fund, Old Mutual
Global REIT Fund, Old Mutual Global Aggregate Bond Fund, Old Mutual U.S. Core-Bond Fund, Old Mutual MSCI Africa ex-
South Africa Index Fund, Old Mutual Global Defensive Fund, Old Mutual Emerging Market Local Currency Debt Fund, Old
Mutual Opportunities Global Equity Fund, Old Mutual Emulated Opportunities Global Equity Fund, Old Mutual Blended
Global Equity Fund, Old Mutual Global Managed Volatility Fund, Old Mutual Global Emerging Opportunities Fund, Old Mutual
Titan Global Equity Fund, Acadian Emerging Markets Small-Cap Equity UCITS, Acadian Global Leveraged Market Neutral
Equity UCITS, Acadian Diversified Alpha UCITS, Acadian Japan Equity UCITS and Acadian China A Equity UCITS have been
redeemed and the Funds have been closed and are no longer available for investment. The Company intends to apply to the
Central Bank to revoke the Fund’s approval following final disbursement of assets in the Fund.

Each of the Funds may issue income class shares, accumulation class shares, hybrid accumulation class shares or roll-up class
shares. All share classes are accumulated 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.

U.K. Reporting Fund Status
The Company conducts its affairs so as to enable U.K. reporting fund status to be obtained under the United Kingdom Income
and Corporation Taxes Act, 1988 for the purposes of U.K. taxation for each applicable Fund.
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Russell Investment Company plc

Directors’ Report

The Directors submit their report together with the audited financial statements for the financial year ended 31 March 2023.

Directors’ responsibilities

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable Irish
law and Generally Accepted Accounting Practice in Ireland (“Irish GAAP”) including the accounting standards issued by the
Financial Reporting Council (“FRC”).

Irish company law requires the Directors to prepare financial statements for each financial year that give a true and fair view of
the assets, liabilities and financial position for Russell Investment Company plc (the “Company”) and of the profit or loss of the
Company for that financial year. In preparing the financial statements, the Directors are required to:

= select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent; and

= prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors confirm that they believe that they have complied with the above requirements in preparing the financial
statements.

The Directors are responsible for the maintenance and integrity of the corporate and financial information relating to the
Company which may be included on the Principal Money Manager’s website. Legislation in the Republic of Ireland governing
the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

In carrying out the above requirements, the Directors have appointed Carne Global Fund Managers (Ireland) Limited as manager
(the “Manager”) and the Manager has appointed State Street Fund Services (Ireland) Limited to act as administrator (the
“Administrator”) of the Company.

Transactions involving Directors

In respect of the 2023 financial year, the Directors are not aware of any contracts or arrangements of any significance in relation
to the business of the Company in which the Directors or their connected persons had any interest as defined by the Companies
Act, other than those disclosed in Note 6, “Transactions with Related Parties”.

Accounting Records

The Directors are responsible for maintaining adequate accounting records which correctly explain and record the transactions of
the Company, enable at any time the assets, liabilities, financial position and profit or loss of the Company to be determined
with reasonable accuracy, enable them to ensure that the financial statements and Directors’ Report comply with the Companies
Act and enable the financial statements to be audited. They are also responsible for ensuring that the financial statements are
prepared in accordance with accounting standards generally accepted in Ireland and comply with the Companies Act and the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
“UCITS Regulations”). The Directors are also responsible for safeguarding the assets of the Company. In this regard they have
appointed State Street Custodial Services (Ireland) Limited (the “Depositary”) as Depositary to the Company pursuant to the
terms of a depositary agreement. The Directors have a responsibility for taking such steps as are reasonably open to them to
prevent and detect fraud and other irregularities. The Directors believe that they have complied with the requirements of the
Companies Act, with regard to accounting records by employing an experienced administrator with appropriate expertise and by
providing adequate resources to the financial function. The accounting records of the Company are maintained by the
Administrator at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

Distributions
Please refer to Note 9 to the financial statements for details of the distribution policy of each of the Funds.

Connected persons transactions

Regulation 43 of the Central Bank 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 is conducted a) at arm’s length;
and b) in the best interest of the unit-holders of the UCITS”.

As required under the Central Bank UCITS Regulation 81(4), the Directors, as responsible persons are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by Central Bank
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with a connected person that were
entered into during the period to which the report relates complied with the obligations that are prescribed by Central Bank
Regulation 43(1).
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Russell Investment Company plc

Directors’ Report - continued

Review of performance of the business, principal activities and future developments of the business
As of reporting date, the Directors have no reason to believe that the Company is not able to continue as a going concern.

A detailed performance review of the business and its principal activities is included in the Principal Money Manager’s Report
for each Fund.

Principal risks and uncertainties

Following Russia’s invasion of Ukraine on 24 February 2022, various countries around the world have imposed sanctions and
restrictions on the Russian state, Russian companies and individuals linked to Russia. The Principal Money Manager is actively
monitoring and continues to manage the Funds’ assets within the investment and risk parameters that have been established. As
this is a fluid situation, the Directors will continue to monitor developments in the region to assess any shifts in the geopolitical
environment. As at 31 March 2023, the Funds do not have material exposure to Russian holdings.

A detailed analysis of the risks facing each Fund and the use of financial instruments is included in Note 12 and Note 13 of the
financial statements.

Throughout the financial year, the Company maintained the aim of spreading investment risk in accordance with the Companies
Act.

After an extended period of low interest rates, the Fed, Bank of England and European Central Bank and several other central
banks initiated a series of rate increases that took interest rates to levels last seen in 2008/2009, with bond and equity valuations
falling simultaneously. Stresses emerged in the banking sector, which may have further repercussions on asset valuations.

The outcome of this change may have an impact on valuations in the periods ahead.

Results and dividends
The results for the financial year are set out in the Profit and Loss Account for each Fund. Dividends were declared during the
financial year as detailed in Note 9 of the financial statements.

Significant events during the financial year
Significant events during the financial year are disclosed in Note 17 of the financial statements.

Significant events since the financial year end
Significant events since the financial year end are disclosed in Note 18 of the financial statements.

Voluntary adoption of the Corporate Governance Code

The Irish Funds Industry Association (“Irish Funds”) in association with the Central Bank has published a corporate governance
code (the “Irish Funds Code”) that may be adopted on a voluntary basis by Irish authorised collective investment schemes. The
Board of Directors voluntarily adopted the Irish Funds Code as the Company’s corporate governance code effective from

31 December 2012. The Company has been in compliance with the Irish Funds Code since its adoption.

The Sustainable Finance Disclosure Regulation (“SFDR”) and Taxonomy Regulation
The SFDR and Taxonomy Regulation disclosures relating to the environmental or social characteristics of the Company can be
found in the Appendix IV section of the Financial Statements.

Directors
The name and nationality of persons who were Directors at any time during the financial year ended 31 March 2023 are set out
below. All Directors are non-executive directors. Except where indicated, all acted as Directors for the entire financial year.

Mr. James Firn (American and British) (Chairman)*
Mr. Peter Gonella (British)

Mr. Neil Jenkins (British)

Mr. Joseph Linhares (American)**

Mr. John McMurray (American)***

Mr. Tom Murray (Irish)

Mr. William Pearce (British)

Mr. William Roberts (British and Irish resident)

Mr. David Shubotham (Irish)

* Resigned with effect from 31 March 2023.
** Resigned with effect from 10 March 2023.
*#% Resigned with effect from 1 June 2023.
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Directors’ Report - continued

Directors’ and Secretary’s interests

None of the Directors or the Company Secretary hold or held any beneficial interest in the shares of the Company during the
financial year. Each of the Directors is employed by Russell Investments entities except for Mr. Tom Murray, Mr. William
Roberts, Mr. David Shubotham and Mr. James Firn.

No Director had, at any time during the financial year or at the financial year end, a material interest in any contract of
significance in relation to the business of the Company.

Compliance statement

The Directors acknowledge that they are responsible for securing the Company’s compliance with its relevant obligations. These
include all requirements of the Company under Section 225 of Companies Act, and all tax law within the Republic of Ireland
(the “relevant obligations™).

In keeping with this responsibility, the Directors have:
= drawn up a compliance policy statement setting out the Company’s compliance with the relevant obligations;
= appointed the Principal Money Manager, and relies on the Principal Money Manager’s risk and compliance departments
to implement these procedures and secure material compliance with the relevant obligations; and
= performed a review of this policy statement, and its implementation by the Principal Money Manager.

Audit Committee
The Audit Committee will oversee the Company’s audit related affairs according to the Terms of Reference of the Audit
Committee. The membership of the Audit committee is disclosed in the Administration of the Company on page 3.

Relevant audit information

So far as the Directors are aware, there is no relevant audit information of which the Company’s auditors are unaware and the
Directors have taken all the steps that should have been taken as Directors in order to make themselves aware of any relevant
audit information and to establish that the Company’s auditors are aware of that information.

Independent Auditors
The Auditors, PricewaterhouseCoopers, will be re-appointed in accordance with section 383 of the Companies Act.

On behalf of the Board
Director Director

P Ve

11 July 2023
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Russell Investment Company plc

Depositary’s Report

We have enquired into the conduct of Carne Global Fund Managers (Ireland) Limited as the Manager of Russell Investment
Company plc (the “Company”) and into the conduct of the Company itself for the financial year ended 31 March 2023, in our
capacity as depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in accordance
with the Regulation 34 (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 as amended, (the “UCITS Regulations”) and for no other purpose. We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary
Our duties and responsibilities are outlined in Regulation 34 (1), (3) and (4) in Part 5 of the UCITS Regulations. One of those
duties is to enquire into the conduct of the Company in each annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that financial year in accordance with the
provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations. It is the overall
responsibility of the Company to comply with these provisions. If the Company has not so complied, we as Depositary must
state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as
outlined Regulation 34 (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the
Company has been managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the
provisions of its constitutional documentation and the UCITS Regulations and (ii) otherwise in accordance with the Company’s
constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

i)  in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum & Articles of Association, the UCITS Regulations and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)); (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 (‘the Central Bank UCITS Regulations’) and

ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association, the UCITS
Regulations and the Central Bank UCITS Regulations.
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State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

11 July 2023
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Independent auditors’ report to the members of Russell Investment
Company plc

Report on the audit of the financial statements

Opinion
In our opinion, Russell Investment Company plc’s financial statements:

give a true and fair view of the Company’s and Funds’ assets, liabilities and financial position as at 31 March 2023
and of their results for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

the Balance Sheet of the Company and each of its Funds as at 31 March 2023;

the Profit and Loss Account of the Company and each of its Funds for the year then ended;

the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders of the Company
and each of its Funds for the year then ended;

the Schedule of Investments for each of the Funds as at 31 March 2023; and

the notes to the financial statements for the Company and for each of its Funds, which include a description of the
significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 1 to the financial
statements which describes the reasons why the financial statements of Russell Investments Sterling Bond Fund and
Acadian China A Equity UCITS, Acadian Global Managed Volatility Equity UCITS, Acadian Sustainable Global Managed
Volatility Equity UCITS, Acadian Sustainable Emerging Markets ex-Fossil Fuel Equity UCITS and Acadian European
Equity UCITS have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of Russell Investments Sterling Bond Fund and Acadian China A Equity UCITS, Acadian Global
Managed Volatility Equity UCITS, Acadian Sustainable Global Managed Volatility Equity UCITS, Acadian Sustainable
Emerging Markets ex-Fossil Fuel Equity UCITS and Acadian European Equity UCITS where a basis of accounting other
than going concern has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other
than going concern above, based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt on the Company’s and Funds’
ability to continue as a going concern for a period of at least twelve months from the date on which the financial
statements are authorised for issue.
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With the exception of Russell Investments Sterling Bond Fund and Acadian China A Equity UCITS, Acadian Global
Managed Volatility Equity UCITS, Acadian Sustainable Global Managed Volatility Equity UCITS, Acadian Sustainable
Emerging Markets ex-Fossil Fuel Equity UCITS and Acadian European Equity UCITS where a basis of accounting other
than going concern has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other
than going concern above, in auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Company’s and Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the year ended 31 March 2023 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities set out on page 13, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a
true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and Funds’ ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics.
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In other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-qb8f-
a98202dcgci3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditors’ report.
Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters

We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to
report arising from this responsibility.

oy

Declan Murphy

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

18 July 2023
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Combined Balance Sheet

As at 31 March 2023

Total Total
31 March 2023 31 March 2022
USD €000 USD <000
Assets
Financial assets at fair value through profit or 0SS .........cccoriiiiiieiii 12,154,881 14,685,342
CaSh @t DANK .....ooiiiei e e 182,146 261,571
Cash held with brokers and counterparties for open financial derivative instruments ..... 103,232 151,655
Debtors:
Receivable for investments SOIA ...........coooiiiiiiiiiiie e 40,303 297,775
Receivable on fund shares iSSUEd .............cciiiiiiiiioiiiieeeece e 28,462 98,212
Dividends reCeivabIe. ..........ccoiiiiii e 35,739 37,899
INtEreSt TECEIVADIE ... 22,402 24,051
Prepayments and other debtors ...........ooiiiiiiiiiiiie e 481 586
12,567,646 15,557,091
Liabilities
Financial liabilities at fair value through profit or 10SS ..........ccceeveiieiiiiiieiieieieeeee (75,852) (304,914)
Creditors — amounts falling due within one financial year:
Cash due to brokers and counterparties for open financial derivative instruments....... (6,317) (12,139)
Payable for investments purchased............ccoocoeviirieriiiiiieeieeeee e (73,370) (318,299)
Payable on fund shares redeemed.............ccociiiiiiiriniiieccc e (16,071) (59,524)
Distributions payable on income and hybrid accumulation share classes..................... (8,987) (12,474)
Capital gains tax PaYabIC ........coeiiiiiiiiii e (2,356) (13,501)
Management fees Payable...........cocoiiiiiiiiiii e (7,301) (9,341)
Depositary fees payable.........ooieiiiiiiiiee e (373) (635)
Sub-custodian fees Payable.........c..cciiiiieiiiiiiieie e (562) (984)
Administration fees Payable ...........ccoccviiiiiiiiiiiice e (439) (525)
AUdit T8ES PAYADIEC .....viiviiiiiiiciieie e (716) (722)
Income purification PayabIe ............c.ecviiieiiiiiiiiee et (389) (302)
Other s PAYADIE .......ooviiiiiiiiiieiie e (322) (555)
(193,055) (733,915)
Net assets attributable to redeemable participating shareholders .............................. 12,374,591 14,823,176

»
PN

Director

S e

Director

On behalf of the Board

11 July 2023

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

Combined Profit and Loss Account

For the financial year ended 31 March 2023

Income

Dividends........ooooviiioiiie e
Interest INCOME .......c..ooooieiiiiieeee e
Securities lending iNCOME.............ccoevvevereeeriiiiieieniens
Other INCOME .......covviiiiieiece e

Net gain (loss) on investment activities.............ccceee..e.

Total investment income (expense)................ccceeueen.e.

Expenses

Management feeS..........ccoeieviirierieiieiecieeieeeeee
Less: Management fees reimbursement .....................
Depositary fees .......cooeieieiiiiireeeeee e
Sub-custodian fees...........coceeiiiiiniiiii e
Administration and transfer agency fees ....................
AUdit £S....o i
Professional fees.........coocveieiiiiiiiiiie
Income purification ..........ccoceeeveeiieciieeieeieeeieeeeene
Other feeS......ooiiiieieiee e

Total operating eXpenses .............ccccccoeeeveeriieneeneennne.

Net income (€XPense)............ccveveervieniieneeeiieieeeeeeeees

Finance costs

DIStIIDULIONS ...

Profit (loss) for the financial year before taxation

Taxation

Capital GaiNS taX ....c.oovveiiiiieieiiieieie e
Withholding tax .........ccooeieiiviiiiiieiieeceeeeee

Net increase (decrease) in net assets attributable to redeemable participating

shareholders resulting from operations......................

Total Total
2023 2022
USD 000 USD 000

................................................... 324,248 321,153
................................................... 95,539 89,684
................................................... 166 115
................................................... 1,298 -

421,251 410,952
................................................... (1,613,043) (161,746)
................................................... (1,191,792) 249,206
................................................... (91,274) (129,198)
................................................... 1,321 1,714
................................................... (2,214) (2,421)
................................................... (3,141) (3,367)
................................................... (5,114) (5,818)
................................................... (710) (730)
................................................... (591) (410)
................................................... (421) (211)
................................................... (1,948) (2,593)
................................................... (104,092) (143,034)
................................................... (1,295,884) 106,172
................................................... (276,389) (268,126)
................................................... (1,572,273) (161,954)
................................................... 8,232 (10,540)
................................................... (42,107) (41,710)
................................................... (1,606,148) (214,204)

With the exception of those Funds which ceased trading, as disclosed in Note 1 a), all amounts in respect of the financial year ended 31 March
2023 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 plc

Combined Statement of Changes in Net Assets Attributable to Redeemable Participating

Shareholders

For the financial year ended 31 March 2023

Total Total
2023 2022
USD ‘000 USD ‘000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations ....................c..cooooiiiiiii (1,606,148) (214,204)
Share transactions
Reinvestment of deemed distributions on accumulation shares and hybrid
ACCUMUIATION SNATES. ... ..oi it 238,407 231,387
Net increase (decrease) in net assets resulting from redeemable participating share
ELANSACEIONS ...ttt ettt ettt ettt ettt et e et et e e aeeneeeseeneeebeesteseeneanseeneanseeneenseeneeseeneans (953,609) (2,016,438)
Total net increase (decrease) in net assets attributable to redeemable participating
SHAFENOIAEY'S .......o.oiiiii ettt et (2,321,350) (1,999,255)
Foreign currency translation (NOte 2(d)) .....coveeeeriririnencieieiee e (127,235) (219,454)
Net assets attributable to redeemable participating shareholders
Beginning of financial Year .........ccooieiiiiiiiii i 14,823,176 17,041,885
End of financial YEar ...........ccoiiiiiiiieiiieee e 12,374,591 14,823,176

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Investment Adviser as at 31 March 2023

INVESCO Asset Management Limited
Joh. Berenberg, Gossler & Co. KG
Liontrust Investment Partners LLP
Numeric Investors, LLC

Pzena Investment Management, LLC

Investment Objective

Russell Investments Continental European Equity Fund (the “Fund”) seeks to achieve capital appreciation by investing primarily
in equity securities, including common stock, convertibles, American depository receipts, global depository receipts and warrants,
listed on regulated markets in Europe (excluding the U.K.) with a focus on reducing the carbon exposure of the Russell
Investments Continental European Equity Fund relative to the MSCI Europe ex UK Index (EUR) - Net Returns (the “MSCI
Europe ex UK Index”).

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class A) returned 4.9 per cent on a gross-of-fee basis (3.9 per cent on
a net-of-fee basis), while the benchmark* returned 4.5 per cent.

Market Comment

The benchmark fell by 10.3 per cent in the second quarter of 2022. Market headwinds were in part engendered by the ongoing
war in Ukraine and COVID-19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled
by higher oil and commodity prices, labour shortages and global supply chain disruptions. The Bank of England (BoE) raised its
interest rate once in May (25 bps to 1.0 per cent) and then again in June (25 bps to 1.25 per cent). Meanwhile. the European
Central Bank (ECB) president Christine Lagarde stated that the bank will act in a “determined and sustained manner” to counter
“broadening and intensifying” inflation pressures. She also signaled that the bank would raise interest rates for the first time in
more than a decade at its July meeting, starting with a 25 bps hike. This could potentially increase to 50 bps at the ECB’s policy
meeting in September. This naturally caused borrowing costs to surge for countries such as Italy and Greece, but also engendered
concerns about fragmented growth in the Eurozone. In response, the ECB held an emergency meeting to announce a new
instrument to tackle divergent risks in the region. Shy of exhaustively fleshing out details of the planned new instrument, Lagarde
said it would “have to be effective while being proportionate and containing sufficient safeguards to preserve the impetus of
member states towards a sound fiscal policy”. Meanwhile, Brexit tensions resurfaced after the UK government looked set to
unilaterally scrap parts of the Northern Ireland protocol agreed with the European Union just a year and a half ago.

The benchmark fell by 4.1 per cent in the third quarter of 2022, as the era of accommodative interest rates and in some cases,
negative rates, truly ended. The US Federal Reserve, BoE and ECB hiked rates, whilst increases by Central Banks in Switzerland,
Sweden and Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish
momentum was unambiguous — persistently high inflation.

The benchmark rose 10.2 per cent in the fourth quarter of 2022. An anticipated slower pace of future interest rate hikes and softer-
than-expected inflation data boosted investor enthusiasm. However, the US Federal Reserve, BoE and ECB all raised interest rates
as expected this quarter.

Eurozone equities outperformed global equities, with the index increasing 10.0 per cent in the first quarter of 2023. The ECB
raised interest rates by 50 basis points (bps) twice. However, ECB President Christine Lagarde acknowledged that the bank could
be forced to stop raising rates if lending is impacted by the recent stresses in the banking sector. In an effort to calm the markets
she announced that the region’s banks had only very limited exposure to Credit Suisse and that the capital and lending position of
the region’s banking system was strong. Later in the quarter, inflation showed some signs of moderating, falling to 6.9 per cent
YoY in the preliminary March reading, from February’s 8.5 per cent and below economists’ forecasts of 7.1 per cent. The decline
was largely due to a 0.9 per cent drop in energy prices. However, core inflation reached a new high of 5.7 per cent, up from

5.6 per cent in February. In other news, the March flash reading for the composite PMI was 54.1, up from 52.0 in February and
above the 52.0 forecast. The services PMI also improved, to 55.6 from 52.7. However, the manufacturing PMI weakened to

47.1 from 48.5, below the expected 49.0.
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Principal Money Manager’s Report - continued

General Comment on Money Managers/Performance

The Fund slightly outperformed the benchmark over the second quarter of 2022. The Fund’s tilt towards value was unfavourable
during the period. Stock selection was effective within financials (overweight Caixa Bank) and real estate (underweight [UW]
Unibail-Rodamco-Westfield). However, an underweight to and selection within consumer discretionary (UW Prosus) detracted.
An underweight to consumer staples (UW Nestle) was also unrewarded.

The Fund slightly outperformed the benchmark over the third quarter of 2022. The positive tilt towards growth was favourable
during the period. Selection within communication services (overweight Publicis Groupe) was effective. An overweight to and
selection within industrials (overweight Societe Bic) and energy (overweight Subsea 7) was also rewarded. However, an
underweight to and selection within consumer staples (underweight Nestle) and consumer discretionary (underweight LVMH)
weighed on returns.

The Fund finished ahead of the benchmark over the last quarter of 2022. In factors, the tilt towards value and large cap stocks was
favourable. In sectors, an underweight to and selection within consumer staples (underweight Nestle) was especially additive.
Selection within materials (overweight Bekaert) was also rewarded. However, selection within technology (overweight WorldLine)
detracted.

The Fund underperformed against the benchmark in the first quarter of 2023. Within factors, the tilt towards value and small cap
factors was unfavourable during the period. In sectors, an underweight to and selection within consumer discretionary

(underweight LVMH) was unrewarded. Stock selection within industrials (overweight Societe Bic) also detracted. However, an
underweight to real estate (underweight Vonovia) and selection within health care (underweight Novartis) contributed positively.

Past performance is no indication of present or future performance.

* Benchmark source: MSCI Europe ex UK Net

Russell Investments Limited
May 2023
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Balance Sheet

As at 31 March 2023

Assets

Financial assets at fair value through profit or [0ss (NOt€ 2) .....ccceeveiriierieiirieieeieeeeeee

Cash at DANK (INOTE 3) ...icvieiiiiiieiieeie ettt ettt eebe e beessseenbeesbaesnseesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for investments SOIA ..........oooviiiiviiioiie e
Receivable on fund shares iSSUEd .........ccveiivviiioiieiceieeeeeeeeee e
Dividends T€CEIVADIE...........ocueiieeiee et

Liabilities

Financial liabilities at fair value through profit or loss (NOte 2).......ccceeveevirierienierieenenne

Creditors — amounts falling due within one financial year:
Payable for investments purchased...........cccooeeiiriiriniiiieeeee e
Payable on fund shares redeemed.............ccooieiiiiieiiiiiicceccee e
Distributions payable on income share Classes...........ocvevviveeeierieciinieienie e
Management fees PaAYADIC...........cceiieiiiieiiiieieee ettt
Depositary fees PaYabIe........c.ccveriiiieiiciieieeiee et e
Sub-custodian fees PayabIe...........ccveviiieiieriieieieee e
Administration fees payable ...........ccoeoiiiiiiii e

Audit fees payable

Net assets attributable to redeemable participating shareholders ..............................

31 March 2023

31 March 2022

EUR ‘000 EUR “000
106,344 117,092
559 516

107 198

- 23,992

37 58

653 824
107,700 142,680
(37) 277)

- (176)
(1,079) (24,260)
4) (3)

(93) (125)

(3) 3

(7) (14)

“) %)

(23) (23)
(1,250) (24,891)
106,450 117,789

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Profit and Loss Account

For the financial year ended 31 March 2023

Income

DIVIAEIIAS ..ottt e e et e e e e e et e e e e e e at e e e e e eaaaeeas
OMNET INCOMIE ..ot e et e e e e et e e e e et e e e e e enaaeeeeesennaeeeeeaas

Net gain (loss) on investment activities (INOTE 5) ......eoeverierieieieiiiiinenerecceeeeee e

Total investment iNCOME (EXPEISE) .......cccceeuieriierireiiienieeiieenteeeteeteesteeeaeeseessaeeseenaeenns

Expenses

Management feeS (INOTE 6) .....eoueeueiieieiiieieeie ettt ebesneens
Depositary f8€S (INOTE 7)..c.eeiiiieieitieieeie ettt ettt e e b eneens
Sub-custodian fEes (INOLE 7) ..veievierieeieeiierie ettt ettt et ebe e erae et e seaeenaeenes
Administration and transfer agency fees (NOte 7).....cocvevvireeeieriieiieniieienieeeese e
AUAIL TEES (INOTE 7) cuvivieiiieiieiecieeie sttt ettt ettt e a et e et e be e ebeereeseeseessessseseeneens
Professional fEES .......cuiiiiiiiiriieeee e
OFRET fEES..... ettt ettt ettt sttt ettt

Total OPerating €XPEeISES .........cc.ooouiiiiiiiiiiieit ettt

Net iNCOME (EXPEIISE) .......eiiuiiiiiiiiiiiiieiteeitt et ettt ettt et et e et e esbeesabeebeesbeesabeenaeesanean

Finance costs

Distributions (INOE 9)....ccuvieiieiiieiieiieeie ettt sttt e s e e st e easeeseeseseeseensee e

Profit (loss) for the financial year before taxation...................cccoccoiiiiiiiiiniiinie

Taxation (Note 10)

WithhOIAING tAX ..eeiiiiieieei ettt et eneens

Net increase (decrease) in net assets attributable to redeemable participating

shareholders resulting from operations................c..c..coocooiiiiiii

2023 2022
EUR ‘000 EUR <000

3,691 7,589

205 -

3,896 7,589

502 26,162

4,398 33,751
(1,114) 2,512)
Q1) (40)

(48) (63)

(105) (137)

(23) (23)

(16) 3

24) (55)
(1,351) (2,838)
3,047 30,913
(2,093) (2,900)
954 28,013

(330) (657)

624 27,356

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 plc
Russell Investments Continental European Equity Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
EUR ‘000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................ccccoooiiiiiiiiiiiie e 624 27,356
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)..............c....... 1,946 2,815

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

transactions (INOTE 11)...cuiiiiriiiieieiieiecieei ettt et re e ssaebeeneens (13,909) (310,099)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (11,339) (279,928)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........cccccveiirieiiiriieiece ettt 117,789 397,717

End of fInancial Year ..........coouiiiiiiiieeee e 106,450 117,789

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

Russell Investments Continental European Equity Fund

Schedule of Investments

31 March 2023

Number Fair Value  Fund Fair Value  Fund
of Shares 000 EUR ’000 %o EUR ’000 %
Transferable Securities (98.55%) Diversified Financials
(2022: 95.69%) 13 Flow Traders Ltd. .......... 341 0.32
Common Stock (98.09%) (2022: 95.14%)
Austria (1.23%) Transport
Banks ) 5 Hafnia Ltd......ccoovrneee. 25 0.02
I BAWAG Group AG ...... 3 0.03 2 Stolt-Nielsen Ltd. .......... 60 0.06
709 0.67
Building Products o
1 Wienerberger AG........... 17 0.01 Denmark (5.97%)
Banks
Food Products 18 Danske Bank AS............ 336 0.32
3 DO & Co. AG................ 318 0.30 2 Rlngkjoeblng
Machinery Landbobank AS ............. 193 0.18
4 ANDRITZAG............ 274 026 I Sydbank AS 42 0.04
Oil and Gas 2 Bevle{)agesA 274 026
5 OMVAG e 22 021 Carlsberg AS ..o :
5 Royal Unibrew AS......... 433 0.40
QOil and Gas Services Biotechnol
5 Schoeller-Bleckmann 1 Glo ec bnszo gy 277 026
Oilfield Equipment AG . 312 029 COMAD ASrvrrrrsssssssss :
Semiconductor Equipment and Products | IéLectrlcaltqulspment 7 0.07
19 ams-OSRAM AG........... 135 0.13 CHOMEIEC AS vvvvvrres '
1.310 123 Energy Equipment and Services
. L70% 9 Vestas Wind Systems
Belgium (1.70%) AS oo 236 022
Banks
5 KBC Group NV............. 296 0.28 Health Care Equipment and Supplies
1 Coloplast AS.................. 74 0.07
Beverages
2 Anheuser-Busch InBev Insurance
SA 146 0.14 6 Tryg AS .o 132 0.12
Chemicals Pharmaceuticals
- Solvay SA....ccooeeveeene. 32 0.03 23 Novo Nordisk AS........... 3,401 3.20
Electrical Equipment Retail Trade
13 Bekaert SA ... 548 0.51 7 Pandora AS................... 577 0.54
Food Products Transport
1 Etablissements Franz - AP Moller - Maersk AS
Colruyt NV ..o 20 0.02 (Class B) .cvoveeeiinne 304 0.29
- Lotus Bakeries NV ........ 32 0.03 6,352 597
Media Finland (3.33%)
2 Telenet Group Holding Banks
NV e 32 0.03 42 Nordea Bank Abp
Other Finance (Sweden listed).............. 410 0.39
4 Groupe Bruxelles Commercial Services and Supplies
Lambert NV......ccooeee 326 0.30 15 Talenom Oyj.......c.cv..... 121 0.11
Pharmaceuticals Food Products
4 UCBSA...ccoooiiiiine. 320 0.30 6 Kesko Oj.ccieveerennnnnne 129 0.12
Telecommunications Hand and Machine Tools
7 Proximus SADP ............ 62 0.06 9 Konecranes Oyj ............. 270 0.25
1,814 1.70 Insurance
Bermuda (0.67%) 3 Sampo Oyj.cccveevvvereencnnee 142 0.13
Computers anq Peripherals Machinery
143 AutoStore Holdings 8 Kone Ovi 379 036
Ltd. o 283 027 s '

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value Fund Number Fair Value  Fund
of Shares 000 EUR ’000 %o of Shares *000 EUR ’000 %
18 Metso Outotec Oyj ........ 179 0.17 Distributors
8 Wartsila OYJ Abp.......... 70 0.06 50 Rexel SA....ccovvvveveenene 1,107 1.04
Oil and Gas Diversified Financials
5 Neste Oyj.cccereereenenns 240 0.23 9 Amundi SA......cccoevene. 543 0.51
Paper and Forest Products Electric Utilities
19 UPM-Kymmene Oyj...... 575 0.54 22 Engie SA....ccoovieinine. 316 0.30
Pharmaceuticals Electrical Equipment
7 Orion Oyj (Class B)....... 302 0.28 1 Legrand SA........ccooenee. 50 0.05
L 6 Schneider Electric SE.... 979 0.92
Telecommunications
4 Elisa Oyj .cccoervenenenennne 198 0.19 Entertainment
117 Nokia OYj ccoevveveeeianene. 530 0.50 13 La Francaise des Jeux
3.545 333 SAEM...cooiiiiiiine 499 0.47
France (22.09%) Food Products
Advertising 27 Carrefour SA ................. 508 0.48
13 Publicis Groupe SA ....... 965 0.91 5 Danone SA ......cccoeeeene 269 0.25
Aerospace and Defence Health Care Equipment and Supplies
3 Dassault Aviation SA...... 335 0.50 1 EssilorLuxottica SA ...... 127 0.12
1 Safran SA ....coceevveeennn. 122 0.11 Household Products
5 Thales SA ..ccooeveeeeen. 688 0.65 6 Societe BIC SA .oooooiil. 324 0.30
Agto Components Insurance
17 Cie Generaledes 18 AXA SA oo 508 0.48
Etablissements Michelin 10 Coface SA oo, 130 012
SCA e 493 0.46
. Lodging
Automobiles 12 AcOr SA wovvveeeorerrereeen, 364 034
9 Renault SA ..o 324 0.30
Media
Banks 5 Vivendi SE..ovvvreeren. 44 0.04
15 BNP Paribas SA ............ 856 0.80
11 Societe Generale SA...... 221 021 Oil and Gas
9 Rubis SCA......ccocovevvne 212 0.20
Beverages 32 TotalEnergies SE 1752 1.64
3 Pernod Ricard SA........... 563 0.53
L Personal Products
Building Products 2 L’Oreal SA ..oooooocce. 740 0.70
10 Cie de Saint-Gobain ...... 498 0.47
. Pharmaceuticals
Chemicals - EUroapi SA .ooooococeeern, 3 0.00
3 Air Liquide SA......... SIT 048 8 IPSEN SA rrrrrorererrrree 838 0.79
2 Arkema SA ..o 179 0.17 23 Sanofioeeeeeeeereeeeseeee 2263 2.13
Commercial Services and Supplies Real Estate Investment Trust
- Edﬁ:nred .......................... 27 0.02 2 Unibail-Rodamco-
3 Elis SA ........................... 46 0.04 Westfield (Netherlands
15 Worldling SA oo 81055 1) R 120 011
Computers and Peripherals Software
3 Capgemml. SE..oiiies 455 0.43 3 Dassault Systemes SE ... 128 0.12
- Sopra Steria Group
SACA .o 29 0.03 Telecommunications
1 Te]eperformance 315 0.29 35 Orange SA o 380 0.36
Construction and Engineering Textile and Apparel
2 Eiffage SA 164 0.16 1 Hermes International...... 1,357 1.27
2 Vinci SA ..o, 268 0.25 - Kering SA ..o 61 0.06
1 LVMH Moet Hennessy
Containers and Packaging . .
11 Verallia SA .coorvoovoc.. 424 040 Louis Vuitton SE ......... 1208 L14

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value Fund Number Fair Value  Fund
of Shares 000 EUR *000 % of Shares 000 EUR 000 %

Water Ultilities Iron and Steel

15 Veolia Environnement 1 Salzgitter AG ................. 34 0.03
SA i, 416 0.39 Machinery

23,510 _ 22.09 3 GEA Group AG.............. 129 0.12

Germany (15.09%) 3 Stabilus SE ........ccceeee. 153 0.15
Airlines Miscellaneous Manufacturers

25 Deutsche Lufthansa AG. 260 0.24 2 Knorr-Bremse AG ... 98 0.09
Auto Components 6 Siemens AG........ccc...... 984 0.93

4 Continental AG............. 288 0.27 Personal Products
Automobiles 2 Beiersdorf AG................ 245 0.23

1 Bayerische Motoren Pharmaceuticals
Werke AG (Voting 13 Bayer AG .....oooooovieernen 781 0.73
R Te 1TE) O 84 0.08 6 Merck KGaA ..o, 926 0.87

15 Daimler Truck Holding
P J 462 044 Real Estate

15 Mercedes-Benz Group 5 TAG Immobilien AG ..... 30 0.03
FNC TR 1,046 0.98 2 Vonovia SE ..ccovvvvvvvvviee 35003

1 Volkswagen AG (Voting Retail Trade
TightS) .o, 278 0.26 1 HUGOBOSS AG......... 40 0.04
Banks Semiconductor Equipment and Products

17 Deutsche Bank AG ........ 159 0.15 39 Infineon Technologies
Chemicals AG i 1,451 1.36
8 BASFSE ..o 361 0.34 Software
- Brenntag SE.................. 22002 9 SAPSE ..o 1,068 1.00
13 Covestro AG .................. 492 0.46
3 Symrise AG oo 320 030 Telecommunications
37 Deutsche Telekom AG ... 826 0.78
Computers and Peripherals .
13 Bechtle AG .................... 572 0.54 Textile and Apparel
3 PumaSE .....ccccoiiiinn. 187 0.18
Diversified Financials
7 Deutsche Boerse AG...... 1,301 1.22 Transport
14 Deutsche Post AG.......... 589 0.55
Electric Utilities 16.059 15.00

2 Energiekontor AG.......... 160 0.15 = :

1 RWEAG.....cooooiies 33 0.03 Ireland (1.31%)

1 Uniper SE ......ocoovvnrnnee. 4 0.01 Airlines

2 R ir Holdings PLC .. 32 0.03
Health Care Equipment and Supplies yanair Ho'dings
10 Siemens Healthineers Banks
AG oo, 522 0.49 115 Bank of Ireland Group
Health Care Providers and Services PLC..oooioeeeeeeeee 1,072 1.01

9 Fresenius Medical Care Building Products

AG & Co. KGaA ........... 358 0.34 1 CRH PLC (Ireland
listed) ..cooveeeiicieiene, 49 0.05
Household Products .

- Henkel AG & Co. 4 Kingspan Group PLC.... 239 0.22
KGaA (Voting rights)..... 3 0.00 1392 131
Insurance Italy (4.66%)

4 Alanz SE....oovovrro 854 0.80 0 Banks "

1 Hannover Rueck SE....... 252 0.24 Banca Mediolanum

SPA (e 248 0.23

2 Muenchener

. 26 BPER Banca.................. 60 0.06
Rueckversicherungs- . N
Gesellschaft AG in 1 F}“‘“'C"Bsafj\ Banca s o
Muenchen ... 652 0.6l Fineco SpA ..coorvvvven. 3 :

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

30 Russell Investments Continental European Equity Fund



Russell Investment Company plc

Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value Fund Fair Value  Fund
of Shares 000 EUR *000 % EUR 000 %
27 Mediobanca Banca di Automobiles
Credito Finanziario 1 Ferrari NV ......cccooveenne 199 0.18
SPA ..o 252 0.24 20 Stellantis NV (France
43 UniCredit SpA 751 0.71 listed) ..oovveeviiierieiieiee 341 0.32
Diversified Financials 2 Etill(;lmls NV (Italy 29 0.03
2 Banca IFIS SpA............ 2 0.02 iSted) oo .
. regs Banks
67 g‘;c]tg'c AU"lmes 039 0.8 62 ING Groep NV .......... 682 0.64
Pirrssrsssrmnrerrsssens ' 9 SRHNV w.ooovrorernen - 0.00
Electrical Equipment Beverages
4 Prysmian SpA......cceee. 165 0.16 48 Davide Campari-Milano
Energy Equipment and Services NV o 540 0.51
2 ERGSpA....cooeieeeee 58 0.05 1 Heineken Holding NV ... 39 0.04
Gas Utilities 6 Heineken NV ................ 625 0.59
44 Ttalgas SPA oo 245 023 5 IDE Peet’s NV 144013
65 Snam SpA........ccoevee. 319 0.30 Biotechnology
- Argenx SE (Belgium
Insurance listed) 20 0.02
2 Assicurazioni Generali [listed) e .
SPA oo 37 0.03 Chemicals
16 Unipol Gruppo SpA ...... 74 0.07 2 Akzo Nobel NV............. 107 0.10
Internet Software and Services 2 Koninklijke DSM NV.... 254 0.24
2 Reply SpA ..o 204 0.19 Commercial Services and Supplies
Machinery - AdyenNV......ccooonene 267 0.25
12 Randstad NV ................. 636 0.60
10 Danieli & C Officine andsta
Meccaniche SpA Construction and Engineering
(Voting rights)................ 236 0.22 1 Heijmans NV................. 16 0.01
7 Interpump Group SpA... 377 0.36 Distributors
Pharmaceuticals - IMCDNV....oooeevvee 31 0.03
! Re;or'datl Industria . Diversified Financials
Chimica e Farmaceutica
SpA 58 0.05 1 Van Lanschot Kempen
PArrrrssssirsnnninnses : NV oo 21 0.02
Retail Trade .
Entertainment
11 Moncler SpA ......cccc.... 709 0.67 6 Universal Music Group
Transport NV (Netherlands listed). 147 0.14
5 Poste Italiane SpA ......... 49 0.05 Food Products
4,957 4.66 31 Koninklijke Ahold
Luxembourg (0.76%) Delhaize NV .................. 976 0.92
Iron and Steel Health Care Equipment and Supplies
16 Arceloerttal SA.......... 448 0.42 26 Konlnkh]ke PhlllpS NV. 429 0.40
Metals and Mining 9 QIAGEN NV (Germany
9 Tenaris SA ..ooveomeoo, 112 0.10 listed) .oovevverrerierieciceieeies 393 0.37
il and Gas Services Insurance
23 Subsea 7 SA.....o............ 251 024 4 ASR Nederland NV....... 146 0.14
Q11 0.76 1 NN Group NV ............... 33 0.03
Netherlands (10.68%) Media
5 Wolters Kluwer NV ....... 548 0.51
Aerospace and Defence
2 Airtbus SE ..., 317 0.30

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

Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value  Fund Fair Value  Fund
of Shares 000 EUR ’000 %o EUR ’000 %
Miscellaneous Manufacturers Food Products
6 Aalberts NV.......ccooeeee 257 0.24 51 Jeronimo Martins SGPS
SA i 1,112 1.05
Oil and Gas Services ’
2 Technip Energies NV..... 51 0.05 26 Sonac SGPS SA 26 0.02
14 Technip Energies NV 1,441 1.35
ADR ..ot 265 0.25 Spain (5.81%)
Pipelines Banks . .
11 Koninklijke Vopak NV .. 36 032 41 Banco Bilbao Vizcaya
Argentaria SA................ 272 0.26
Semiconductor Equipment and Products 34 Banco de Sabadell SA ... 34 0.03
- ASM International NV'.. 1 0.00 98 Banco Santander SA...... 336 0.32
4 ASML Holding NV 268 CaixaBank SA.............. 960  0.90
(Netherlands listed) ....... 2,329 2.19 . . .
8 BE Semiconductor Commercml' Services and Supplies
Industries NV .............. 663 0.62 3 Applus Services SA....... 23002
2 STMicroelectronics NV Electric Utilities
(France listed)................ 105 0.10 7 Endesa SA .......cccccoo...... 125 0.12
Telecommunications 75 Iberdrola SA .................. 861 0.81
128 Koninklijke KPN NV ... 417 0.39 23 Red Electrica Corp. SA. 376 035
11,374 10.68 Energy Equipment and Services
Norway (1.96%) 5 Corp. ACCIONA
Energias Renovables
Banks SA 179 0.17
10 DNB Bank ASA .. 171 016  SAe .
Chemicals Food Products
12 Yara International ASA 494 0.46 9 Viscofan SA........ccceeuee 603 0.57
Oil and Gas
Food Products
6 MowiASA 107 0.10 24 Repsol SA......cccovevennee. 343 0.32
62 Orkla ASA 402 0.38 Real Estate Investment Trust
Insurance 5 Merlin Properties
6 Gjensidige Forsikring Socimi SA......ccevvenns 39 0.04
ASA 93 0.09 Retail Trade
44 Industria de Diseno
Oil and Gas .
25 Equinor ASA ... 665 0.62 Textil SA ..o 1,357 1.27
Oil and Gas Services 29 galés[’]g.rtt buci
3 TGSASA oo 42 004 1a de istribucion
Integral Logista
Retail Trade Holdings SA ......cccoeue. 674 0.63
4 Europris ASA .......c....... 23 0.02 6,182 581
Telecommunications Sweden (6.59%)
9 Telenor ASA................... 91 0.09 Automobiles
2,088 1.96 10 Volvo AB ....c.ccuveuvneee. 198 0.19
Poland (0.32%) Banks
Food Products 48 Svenska Handelsbanken
4 Dino Polska SA ............. 340 0.32 AB oo 384 0.36
Portugal (1'350/0) 14 Swedbank AB................ 203 0.19
Electric Utilities Biotechnology
56 EDP - Energias de 20 Swedish Orphan
Portugal SA ....c..cccceeoe. 281 0.26 Biovitrum AB................ 441 0.41
8 REN - Redes . . .
Energeticas Nacionais Commerclgl Services and Supplies
SGPS SA oo 2 0.02 5 AcadeMedia AB........... 25 002

The accompanying notes are an integral part of the financial statements.
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Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 %o of Shares ’000 EUR ’000 %
Construction and Engineering Banks
5 Skanska AB .........c....... 66 0.06 1 Banque Cantonale
Electric Utilities Vaudoise .....cccevvereereennenns 46 0.04
11 Orron Energy ab 13 001 1 Cembra Money Bank
BY A s ' AG oo 101 0.10
Electrical Equipment 39 UBS Group AG.............. 764 0.72
1 AssaAbloy AB.............. 30 0.03 R
Building Products
34 NCAB Group AB......... 184017 1 SKAAG oo 304 029
) g;ezrgA);3 Equipment and Ser'v1ces155 oS Chemicals
......................... . - EMS-Chemie Holding
Food Products AG oo 64 0.06
6 Axfood AB ..o 134 0.13 - Givaudan SA.................. 195 0.18
36 CloettaAB.......cccooeuneee. 70 0.06 Commercial Services and Supplies
Hand and Machine Tools 2 Adecco Group AG.......... 57 0.05
4 AlleimaAB................... 16 0.02 - SGS SA..cciiie 112 0.11
Machinery Diversified Financials
54 Atlas Copco AB 9 Julius Baer Group Ltd. .. 538 0.50
(Class A) .ooevevvereeieienene, 631 0.59 - Leonteq AG .....cceeueeneee 14 0.01
4 Atlas Copco AB - Swissquote Group
(Class B) .covveveeeeieieiens 44 0.04 Holding SA......cccceoene 38 0.04
4310 ]SEplr(;)c. 11\1]2 éClass A)..c.. 225 829 Electric Utilities
5 SANAVIKAB. v > 065 I BKWAG oo 135 0.13
Metals and Mining . .
. Electrical Equipment
16 Boliden AB.................... 588 0.55 30 ABBLid. 950 0.89
Miscellaneous Manufacturers - LEM Holding SA 186 0.18
17 Trelleborg AB................ 454 0.43 Food Products
Other Finance - Barry Callebaut AG........ 176 0.17
24 EQTAB...coeoveveierene. 443 0.42 - Chocoladefabriken
2 Investor AB (Class B).... 36 0.03 Lindt & Spruengli AG
-voting rights)........ 109 0.10
Paper and Forest Products 16 I(\Il\i: zgevg /lng rights) 1.778 167
7 Billerud AB ................... 63 006 T T ’ ’
P 1P Health Care Equipment and Supplies
b posonal roducts s sl 1 Alcon, INC. oo 89 0.08
Ssity AB ... . - Sonova Holding AG....... 15 0.01
Real Estate 4 Straumann Holding AG. 518 0.49
3 Dios Fastigheter AB...... 16 0.01 Health Care Providers and Services
3 Fabe?ge AB .o 21 0.02 1 Lonza Group AG .......... 693 0.65
6 Fastighets AB Balder-..... 24 0.02
9 Sagax AB.......ccccovvnn... 21 0.02 Insurance
3 Wihlborgs Fastigheter 2 Zurich Insurance Group
AB oo 19 0.02 AG o 985 0.92
Software Machinery
28 Fortnox AB.......cccoeee.. 174 0.16 2 Accelleron Industries
L AG i 36 0.03
Telecommunications
17 Tele2 AB....cccooveveecnnne. 154 0.15 Other Finance
85 Telefonaktiebolaget LM - Partners Group Holding
Ericsson .......cooeevveeene... 458 0.43 AG i, 86 0.08
87 Telia Co. AB......ccceeee 203 0.19 Pharmaceuticals
7,016 6.59 5 Galenica AG ................. 388 0.36
Switzerland (13.61%) 20 NovartiSAG.....ccceuvnee. 1,698 1.60
Advertising
4 DKSH Holding AG........ 273 0.26

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

31 March 2023

Number
of Shares 000

Fair Value Fund
EUR ’000 %o

Number
of Shares *000

Fair Value  Fund
EUR ’000 %

45

15

Roche Holding AG

(Non-voting rights)........ 2,034 1.91

Roche Holding AG

(Voting rights).........c...... 82 0.08

Real Estate

PSP Swiss Property AG. 120 0.11

Retail Trade

Cie Financiere

Richemont SA

(Class A) eevveeeeieeeenne 1,049 0.98

Dufry AG...ccooeiieinee 52 0.05

Telecommunications

Swisscom AG ................ 646 0.61

Transport

Kuehne & Nagel

International AG ............ 156 0.15
14,487  13.61

United Kingdom (0.96%)
Commercial Services and Supplies

Allfunds Group PLC ..... 270 0.25

Oil and Gas

Shell PLC (Netherlands

listed) .oooeeeeieieieieies 405 0.38

Pharmaceuticals

AstraZeneca PLC

(Sweden listed)............... 351 0.33
1,026 0.96

Total Common Stock ... 104,413  98.09

Preferred Stock (0.46%) (2022: 0.55%)

Germany (0.39%)

Automobiles

Porsche Automobil

Holding SE .................... 75 0.07

Volkswagen AG (Non-

voting rights) ........c.cc..... 114 0.11

Financial Derivative Instruments (0.07%) (2022: 0.09%)

Open Futures Contracts (0.05%)

Notional Average
Amount Cost Price
EUR ‘000 EUR
1,168 10,622.37 11 of Swiss Market Index Futures

Net unrealised gain (loss) on open futures contracts

Long Futures Contracts

Expiring June 2023 ........cccoooiiiiininieeeeee

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

Sartorius AG.................. 195 0.18

Household Products

Henkel AG & Co.

KGaA (Non-voting

R Te4 113 U 30 0.03
414 0.39

Italy (0.07%)

Machinery

Danieli & C Officine

Meccaniche SpA (Non-

voting rights) .......c.ccee.. 78 0.07

Total Preferred Stock .. 492 0.46

Total Transferable

Securities ..................... 104,905  98.55

Investment Funds (1.25%) (2022: 3.39%)
Ireland (1.25%)

Russell Investment

Company III plc Russell

Investments Euro

Liquidity Fund

Class SW Roll-up

Shares ......cccceeeevveveeennen. 1,331 1.25

Total Investment
1,331 1.25

Total Investments
excluding Financial
Derivative
Instruments..................

106,236 99.80

Unrealised
Gain (Loss) Fund
EUR 000 %

50 0.05
50 0.05




Russell Investment Company plc
Russell Investments Continental European Equity Fund

Schedule of Investments - continued
31 March 2023

Open Forward Foreign Currency Exchange Contracts (0.02%)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
21/06/2023 CHF 2,205 EUR 2,230 (1) 0.00
21/06/2023 CHF 2,441 EUR 2,471 (3) 0.00
21/06/2023 CHF 1,085 EUR 1,099 (1) 0.00
11/04/2023 CHF 641 GBP 568 - 0.00
21/06/2023 DKK 610 EUR 82 - 0.00
21/06/2023 DKK 610 EUR 82 - 0.00
21/06/2023 EUR 1,473 CHF 1,450 8 0.01
21/06/2023 EUR 1,008 CHF 1,000 4) 0.00
11/04/2023 EUR 2,349 GBP 2,072 ) (0.01)
21/06/2023 EUR 604 GBP 540 9) (0.01)
21/06/2023 EUR 603 GBP 540 9) (0.01)
21/06/2023 EUR 857 NOK 9,631 12 0.01
21/06/2023 EUR 857 NOK 9,631 11 0.01
21/06/2023 EUR 357 SEK 4,025 - 0.00
21/06/2023 EUR 356 SEK 4,025 (1) 0.00
11/04/2023 GBP 571 CHF 641 3 0.00
10/05/2023 GBP 565 CHF 636 - 0.00
11/04/2023 GBP 2,025 EUR 2,296 9 0.01
11/04/2023 GBP 47 EUR 53 - 0.00
10/05/2023 GBP 2,074 EUR 2,349 8 0.01
11/04/2023 GBP 39 NOK 483 2 0.00
11/04/2023 GBP 1 NOK 18 - 0.00
10/05/2023 GBP 39 NOK 500 - 0.00
11/04/2023 GBP 193 SEK 2,419 5 0.00
11/04/2023 GBP 4 SEK 53 - 0.00
10/05/2023 GBP 193 SEK 2,472 - 0.00
11/04/2023 GBP 7 USD 9 - 0.00
11/04/2023 GBP - USD - - 0.00
10/05/2023 GBP 7 USD 9 - 0.00
11/04/2023 NOK 500 GBP 39 - 0.00
11/04/2023 SEK 2,472 GBP 193 - 0.00
11/04/2023 uUSD 9 GBP 7 - 0.00
Unrealised gain on open forward foreign currency exchange contracts............c..oceevveveenennenn 58 0.05
Unrealised loss on open forward foreign currency exchange contracts............cccoceeeverveevennenns (37) (0.03)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 21 0.02
Total Financial Derivative INStruments ................c..c..cocoiiiiiiiniininececeeecee 71 0.07

The accompanying notes are an integral part of the financial statements.
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Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

Total Financial Assets at Fair Value through Profit or Loss

(99.90%) oo eeeseeeee e seeseeeenne

Total Financial Liabilities at Fair Value through Profit or

L0SS ((0.03)%0) v eee e e seeeeeeee e e

Net Financial Assets at Fair Value through Profit or Loss

(99.87Y0) ettt
Other Net Assets (0.13%0) ........ooooviiiiiiiiieieieeeeeeeee e

INEE ASSEES ...t e e eeees

Abbreviation used:

ADR - American Depository Receipt

Analysis of gross assets — (unaudited)

Transferable securities admitted to an official stock exchange listing.............ccccveeeneee
Investment funds (UCITS) ....ccvieiiiiieieei ettt e e ens
Exchange traded financial derivative inStruments ...........c.ccooeverienenienieeiee e
Over the counter financial derivative INStIUMENtS .........coceeviviirienierieiiieiiinere e
OFNET ASSELS ...evntniteeteteit ettt ettt ettt ettt ettt sttt ettt sa ettt sttt naeae e

Counterparty exposure risk (Note 13 e))

Fair Value Fund
EUR 000 %

106,344 99.90
(37) (0.03)
106,307 99.87
143 0.13
106,450 100.00

% of

gross assets

................................... 97.40
................................... 1.24
................................... 0.05
................................... 0.05
................................... 1.26
100.00

The following tables analyse the brokers/counterparties for the open financial derivative positions and the respective unrealised

gains and losses and fair value.

As at 31 March 2023

Open Forward
Foreign Currency
Open Futures Exchange

Contracts Contract Total
Broker/counterparty EUR ‘000 EUR ‘000 EUR ’000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of America Merrill Lynch...........ccccoviiiiiiinnnicccns - 7 (4) 7 4)
Bank of New York - 11 (10) 11 (10)
Morgan Stanley............... 50 - - 50 -
Royal Bank of Canada ...........cocoiveriiininiciiiecceeeeeene - 11 (13) 11 (13)
State Street Bank and Trust Company .........c.cocoeeevrevcerneeenenenes - 29 (10) 29 (10)
Total financial derivative positions..................coccoevninnininnns 50 58 (37) 108 (37)

The accompanying notes are an integral part of the financial statements.
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Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

As at 31 March 2022

Open Forward
Foreign Currency
Open Futures Exchange

Contracts Contract Total
Broker/counterparty EUR ‘000 EUR ‘000 EUR ’000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of America Merrill Lynch.........c.cccooveiiincininncicine - - 99 (92) 99 (92)
TP IMOT@AN ..ottt - - 18 27) 18 27)
MOTgan StanlEY .........ceovrveviirinieuiinieieeireet et 206 (10) - - 206 (10)
Royal Bank of Canada ...........ccoeevivieireiiiiieeeeeeeeeene - - 16 (106) 16 (106)
State Street Bank and Trust COmpany ...........cococeveeereeerirneeernnenes - - 34 (42) 34 42)
OLhEI™ ..ot - - 7 - 7 -
Total financial derivative positions................ccccocoveiienniincneenns 206 (10) 174 (267) 380 (277)

* The brokers/counterparties included here are HSBC and Standard Chartered Bank.

Fair Value Hierarchy (Note 13 b) i))

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

sured at fair value at 31 March 2023 and 31 March 2022.

As at 31 March 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITLIES. .......cevveirieiriiiienecreeeece e
Investment funds ...........cceeveeieiieiiecceee e
Unrealised gain on open futures contracts ........c..c.cceceeeveeennenne
Unrealised gain on open forward foreign currency exchange
contracts

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open forward foreign currency exchange
COMITACES. ...ttt

Total liabilities.......................cooii

Level 1 Level 2 Level 3 Total
EUR ‘000 EUR ‘000 EUR ‘000 EUR ‘000

104,905 - - 104,905

- 1,331 - 1,331

50 - - 50

- 58 - 58

104,955 1,389 - 106,344

- (37) - (37)

- (37) - (37)

The accompanying notes are an integral part of the financial statements.
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Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2023

As at 31 March 2022

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES. ......ccuerverieriererierierienereeseeeeeceae
Investment funds .........c.coceovveriiiiine
Unrealised gain on open futures contracts .............ceceevveeeeenenne
Unrealised gain on open forward foreign currency exchange
COMETACES ..ottt ettt ettt ettt eae et seebe e be e ebeeeeneenan

TOtal ASSELS.....cc.vveiiieiiiieeeeee e

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........coceeeeeverennenne
Unrealised loss on open forward foreign currency exchange
contracts

Total liabilities....................ooooiiiiiii e

Level 1 Level 2 Level 3 Total
EUR ‘000 EUR <000 EUR ‘000 EUR <000

112,713 - 112,713

- 3,999 3,999

206 - 206

- 174 174

112,919 4,173 117,092

(10) - (10)

- (267) (267)

(10) (267) Q77)

The accompanying notes are an integral part of the financial statements.
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Russell Investments Continental European Equity Fund

Statement of Changes in Composition of Portfolio* (unaudited)

For the Financial year ended 31 March 2023

Acquisition Cost
Portfolio Securities EUR ‘000

Disposal Proceeds
Portfolio Securities EUR ‘000

Russell Investment Company 111 plc

Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares 31,463
Russell Investment Company III plc

Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares 13,101
Air Liquide SA 1,221
Jeronimo Martins SGPS SA 895
Industria de Diseno Textil SA 844
Sanofi 828
Yara International ASA 784
Siemens AG 730
Accor SA 697
Hermes International 643
Lonza Group AG 588
Roche Holding AG (Non-voting rights) 580
Bayer AG 577
SAP SE 554
Equinor ASA 538
Viscofan SA 535
Daimler Truck Holding AG 532
Zurich Insurance Group AG 531
TotalEnergies SE 530
Nestle SA 529

Russell Investment Company III plc

Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares (35,453)
Russell Investment Company I1I plc

Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares (11,788)
Accor SA (1,179)
K&S AG (1,154)
Bank of Ireland Group PLC (1,079)
Air Liquide SA (1,021)
AP Moller - Maersk AS (Class B) (989)
Roche Holding AG (Non-voting rights) (974)
ArcelorMittal SA (832)
Lonza Group AG (814)
Publicis Groupe SA (782)
Kering SA (739)
Novo Nordisk AS (710)
Shell PLC (Netherlands listed) (707)
Yara International ASA (705)
TotalEnergies SE (688)
Epiroc AB (Class A) (645)
Repsol SA (601)
Stellantis NV (France listed) (593)
Moncler SpA (588)

* Significant portfolio changes are defined as the value of purchases exceeding 1% of total cost of purchases, and sales exceeding
1% of total proceeds. At a minimum the twenty largest purchases and twenty largest sales must be shown. Should there have been
less than that amount of transactions, all such transactions have been disclosed. Securities held to maturity, which matured during the
reporting period, have been excluded from the Statement of Changes in Composition of Portfolio.

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 plc
Russell Investments Emerging Markets Equity Fund

Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Investment Adviser as at 31 March 2023

Axiom International Investors LLC

Barrow, Hanley, Mewhinney & Strauss, LLC
Bin Yuan Capital (Cayman) Limited
Neuberger Berman Investment Advisers LLC
Numeric Investors, LLC

Oaktree Capital Management, L.P.

RWC Asset Advisors (US) LLC

Investment Objective

The objective of Russell Investments Emerging Markets Equity Fund (the “Fund”) is to achieve capital appreciation by investing
primarily in common stock, convertibles, American depository receipts, global depository receipts and warrants of issuers in
Emerging Markets (EM) throughout the world or in new issues for which application for listing will be sought on a Regulated
Market. Russell Investments Emerging Markets Equity Fund may hold such securities of companies listed or traded on Regulated
Markets worldwide that are not incorporated in Emerging Markets but which receive the majority of their total revenue from
Emerging Market countries. Investments in warrants may not exceed 5 per cent of the Russell Investments Emerging Markets
Equity Fund’s net assets. The investments will be listed on the Regulated Markets, a list of which appears in Schedule 1. At all
times, at least two-thirds of the Russell Investments Emerging Markets Equity Fund’s total assets (without taking into account
ancillary liquid assets) will be invested in the foregoing instruments (excluding convertibles) of issuers domiciled or which
receive the majority of their total revenue from Emerging Market countries. Russell Investments Emerging Markets Equity Fund
will not concentrate on any specific industry sectors but will pursue a policy of active stock selection and active country
allocation in the markets in which it operates.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class A) returned -11.0 per cent on a gross-of-fee basis (-12.3 per cent
on a net-of-fee basis), while the benchmark™ returned -10.7 per cent.

Market Comment

The benchmark recorded a 11.4 per cent decline in its worst in the second quarter of 2022 since the first quarter of 2020. High
inflation, slowing economic growth and interest rate hikes by global Central Banks — particularly in the US — weighed on investor
confidence and caused a widespread sell-off across asset classes. However, it was the first quarter of EM outperformance over
developed markets since the recovery rally in the second quarter of 2020. Over the period, the US Dollar strengthened whilst oil
prices remained high.

The benchmark declined 11.6 per cent in the third quarter of 2022. Despite positive August performance, the market declined for
a fifth-successive quarter and lagged developed markets as wider investor uncertainty weighed on the asset class. Within EM,
investor concerns of an economic slowdown in China became more pronounced, partially driven by the government’s zero-
COVID policy and continued lockdown restrictions. The US Dollar continued to strengthen this quarter, particularly in
September, on the back of restrictive Federal Reserve policy as well as its perceived “safe haven” status.

The benchmark narrowly lagged global equities with a 9.7 per cent return in the final quarter of 2022. Investors responded
positively to developments in China, as the country loosened strict COVID restrictions. An anticipated slower pace of future
interest rate hikes in developed markets and softer-than-expected inflation data boosted investor enthusiasm. In contrast to its
strong 2022 performance, the US Dollar depreciated over the period which was a further tailwind.

The benchmark recorded a positive 4.0 per cent return in a volatile first quarter of 2023. January saw the market’s strongest start
to a year since 2019 as investors responded positively to a loosening of COVID restrictions within China. However, the market
dipped in mid-quarter amid a wider dampening of investor risk appetite before strengthening again in March. EM
underperformed developed market equities overall as investors expected higher US interest rates amid stubbornly high inflation.
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Russell Investments Emerging Markets Equity Fund

Principal Money Manager’s Report - continued

General Comment on Money Managers/Performance

The Fund underperformed the negative benchmark return in the second quarter of 2022. High inflation, slowing economic growth
and interest rate hikes by global Central Banks weighed caused a widespread sell-off across asset classes. However, Emerging
Markets outperformed developed markets after positive performance from China. This suited the Fund’s overweight positioning to
the country. However, the Fund’s underweight to large cap internet platforms within China, including Meituan, Alibaba and
Tencent, weighed on relative returns. An overweight to Brazil and a tilt towards the materials sector (most notably copper names)
also detracted.

The Fund finished in-line with the negative benchmark return in another volatile third quarter of 2022 for financial markets. The
Fund’s positive exposure to momentum, value and small cap stocks suited the market environment. However, an underweight to
India was a key detractor this quarter. An overweight to and negative stock selection within China (materials) was negative.
Underweights to Saudi Arabia, Qatar and Turkey also weighed on relative returns. In contrast to the previous quarter, an
overweight to Brazil contributed positively.

The Fund outperformed the positive benchmark return in the last quarter of 2022. The Fund’s tilt towards and effective selection
of value stocks suited the market environment. In contrast to early-year performance, underweights to India, Saudi Arabia and
Qatar contributed positively this period. An overweight to China was also positive although selection effects within the county
were unrewarded (underweight Tencent). Elsewhere, selection within Mexico, Indonesia and the financials (banks), materials
(metals & mining) and energy sectors contributed positively. The overweight to and selection within Brazil weighed on further
outperformance.

The Fund outperformed the positive benchmark return in the first quarter of 2023. Positive country positioning included an
underweight to India in a period where the market slipped lower. Selection was positive within Taiwan (semiconductors) and
South Africa (metals & mining). However, stock selection within China was negative on aggregate this quarter, with an
underweight to Tencent a key detractor. Selection within Brazil and Thailand was also negative. During the quarter, we terminated
AB from the Fund. We adjusted underlying manager weights and introduced a systematic positioning strategy to target large cap
value exposure.

Past performance is no indication of present or future performance.

* Benchmark source: MSCI Emerging Markets Net

Russell Investments Limited
May 2023
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Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Balance Sheet

As at 31 March 2023

Assets

Financial assets at fair value through profit or [0ss (NOt€ 2) .....ccceeveiriierieiirieieeieeeeeee

Cash at DANK (INOLE 3) ...ioviiiiiiiieieeeie ettt ettt ettt st eebe e beessaeenbeessaeenseesee e

Debtors:

Receivable for investments SOIA .........oiioviiiiiiiiiieie e
Receivable on fund shares iSSUEA .........couviiiiiiiiiiiecceieeee e
Dividends TECEIVADIE..........ccoueiiieiieciee et

Interest receivable

Liabilities

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSTIUMENTS (INOLE 3) 1.uviiiiiiiieiiecie ettt ettt et e et e et e e staeesaeenbeessseenseennes
Payable for investments purchased...........cccooeeiiriiiiniiieeee e
Payable on fund shares redeemed.............ccooiiiiiieiiiiiiececeee e
Distributions payable on income share Classes...........ocvevveveeierieeciiiieieneeiese e
Capital gains tax PAYADIC .......ccveiieieiiciieieee ettt ettt
Management fees PaAYADIC...........cceiieiiiiieieii et
Depositary fees Payable..........ocvirieiieiiiieieeeee e
Sub-custodian fees Payable..........cccveviiiiriierieiee e
Administration fees Payable ............coeoiiieiiiieee e

Audit fees payable
Other fees payable

Net assets attributable to redeemable participating shareholders ..............................

The accompanying notes are an integral part of the financial statements.
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31 March 2023

31 March 2022

USD 000 USD 000
1,103,728 1,508,684
10,547 11,988
1,069 8,350
3,430 405
4,366 5,239
- 3,140
1,123,140 1,537,806
(323) (795)
(1,520) (7,733)
(306) (668)
(16) (19)
(586) (3.825)
(1,182) (1,611)
(19) (38)
(77) (163)
(36) (46)
(16) (16)
(56) an
(4,137) (14,925)
1,119,003 1,522,881




Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Profit and Loss Account

For the financial year ended 31 March 2023

Income
DIVIAEIIAS ..ottt e e et e e e e e et e e e e e e at e e e e e eaaaeeas
TNEEIESE INCOIMIE ..ttt e et e et e e e e et e e e e e earaeeeeeeennaeeeas

Net gain (loss) on investment activities (NOTE 5) ...cvevvrrieriirieriieieieeeeee e
Total investment iNCOME (EXPEISE) .......cccoeeuierierireiiienieeieeieesteeiteestreereeseessaeenseenseenns

Expenses
Management f8eS (INOTE 6) .....ccueeueiieieiiieieeie ettt et besneens
Depositary f8€S (INOTE 7)....eeiiiieieiiieieeieee ettt ettt sneens
Sub-custodian fEes (INOLE 7) .oveevcvierieeieeiieeie ettt ettt st rae b e seaeenneenes
Administration and transfer agency fees (NOte 7)......ovvevvireeieriieiiinieeieie e
AUAIL TEES (INOTE 7) cuvivieiiieieeie ettt sttt ettt ettt ettt be e ebeeseeseeseessessseseeseens
Professional fEES .......cuiiiiiiiiiicteee e
OFRET fEES..... ettt ettt ettt sttt et ea e

Total 0Perating €XPeISES .........cc.ooouiiiiiiiiieiiit ettt

Net iNCOME (EXPEIISE) .......eoiuiiiiiiiiiiiieiteeiit et ettt et ettt e st e et e esbeesbe e bt e sbeeeabeenaeesaeeen

Finance costs
Distributions (INOE 9)....ccueieiieiieeiiesiie ettt ettt et e s eeae et e ebeeseeseseeseesee e

Profit (loss) for the financial year before taxation.................c.cccoccoiiiiiiiiiniiine

Taxation (Note 10)
CaAPIAL ZAINS TAX ..eeueiivienieitieie ettt ettt ettt et ettt et e e e ese e bt e st eaeeseesbesseenseeseeneeeseenes
WithhOIAING tAX ..eeiiiiieie et

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

2023 2022

USD 000 USD 000
44,680 53,189
41 68
44,721 53,257
(228,835) (196,224)
(184,114) (142,967)
(15,158) (22,950)
(121) (173)
(533) (475)
(472) (529)
(16) (16)
(67) (16)
(159) (297)
(16,526) (24,456)
(200,640) (167,423)
(22,546) (25,067)
(223,186) (192,490)
1,576 (3,240)
(4,502) (5,717)
(226,112) (201,447)

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 plc
Russell Investments Emerging Markets Equity Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
USD <000 USD €000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (226,112) (201,447)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)..............c....... 21,743 24,657

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

transactions (INOTE 11)...cuiiiiriiiieieiieiecieei ettt et re e ssaebeeneens (199,509) (395,934)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (403,878) (572,724)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiiirieieceeie ettt 1,522,881 2,095,605

End of fInancial Year ..........cooiiiiiiiieeee e 1,119,003 1,522,881

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

Russell Investments Emerging Markets Equity Fund

Schedule of Investments

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
Transferable Securities (95.03%) Containers and Packaging
(2022: 93.87%) 25 Klabin SA (Voting
Common Stock (93.38%) (2022: 92.71%) JRTe4 113 OO 88 0.01
: o
g:;gzzglga(:'os %) Diversified Financials
263 B3 SA - Brasil Bolsa
31 YPESAADR o 342 0.03 Balcao.....ccccvevvinecnee 536 0.05
Austria (0.11%) . i
Banks Electrl‘c Utlllt.les
38 Erste Group Bank AG.... 1260 0.1 498 Centrais Eletricas
Brasileiras SA (Voting
Bermuda (1.38%) T W 3271 029
Banks 132 Equatorial Energia SA . 701 0.07
44 Credicorp Ltd. ........c...... 5,820 0.52
el Food Products
Gas Utilities 537 JBS S/A v 1,800 0.17
276 China Gas Holdings
| 57 O 388 0.03 Insurance
) 207 BB Seguridade
Oil and Gas Participacoes SA........... 1325 0.12
1,054 Kunlun Energy Co.
Ltd. oo, 824  0.07 Iron and Steel
44 Cia Siderurgica
Paper and Forest Products Nacional SA ................. 134 001
1,742 Nine Dragons Paper 441 Gerdau SA ADR........... 2,173 0.19
Holdings Ltd................. 1305 0.12 678 Vale SAADR............ 10,698 0.96
Real Estate Machinery
548 Hongkong Land 226 WEG SA..oooccccvcrrrniis 1,808 0.16
Holdings Ltd.................. 2,407 0.22
Oil and Gas
Tr ansport 243 Petroleo Brasileiro SA
82 Orient Overseas (Voting rights)................ 12690 0.11
International Ltd. ........... 1,571 0.14 143 Petroleo Brasileiro SA
8,140 Pacific Basin Shipping 1,332 0.12
Ltd. o, 3,142 0.28 488
15,457 1.38 5,088 0.46
Brazil (4.59%) 285 810 0.07
Airlines Paper and Forest Products
114 Azul SAADR............... 814 0.07 134 Suzano SA......ccccceeenne 1,103 0.10
Banks Pharmaceuticals
640 Banco Bradesco SA 191 Hypera SA ....ccovvvvrenenn. 1,418 0.13
ADR ..ot 1,678 0.15 .
260 Banco do Brasil SA ....... 2,007 0.18 ol Ee.talll;l“rade r s 006
422 Ttau Unibanco Holding 0Jas REANCE SA -.ooevvveee ’
SAADR.....cccooirennne 2,053 0.18 Software
Beverages 150 TOTVS SA ..o 836 0.07
205 Ambev SA ... 580 0.05 Telecommunications
Building Products 130 Telefonica Bra§11 .SA ...... 990 0.09
1,494 DEXCO SA wovrrrroooeo 1,733 0.16 675 TIM SA (Brazil listed) .. 1,674 0.15
Commercial Services and Supplies 463 Transpso;t 1723 o1
94 CCRSA oo 238 0.02 RUMO SA v 7 13
812 Cielo SA ..o 776 0.07
125 Localiza Rent a Car SA
(Voting rights)................ 1,318 0.12

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Water Utilities Diversified Financials
59 Cia de Saneamento 272 Chailease Holding Co.
Basico do Estado de Ltd. e 1,999 0.18
Sao Paulo SABESP ....... 591 0.05 71 Pagseguro Digital Ltd.... 608 0.05
51,310 4.59 Electrical Equipment
Canada (1.12%) 34 Silergy Corp. ....cceveeueee. 535 0.05
Metals and Mining 142 Zhen Ding Technology
308 First Quantum Minerals Holding Ltd. .....cccooenee. 532 0.05
Ltd. oo 7,059 0.63 Entertainment
464 Ivanhoe Mines Ltd......... 4,187 0.38 8,639 Haichang Ocean Park
0il and Gas Holdings Ltd. ................. 1,882 0.17
69 Parex Resources, Inc. .... 1,282 0.11 Environmental Control
12,528 1.12 95 China Conch Venture
Cayman Islands (17.29%) Ho}dlngs Ltd........... s 165 0.01
Auto Components 729 Chmz.i Metal Recycling
3,581 Nexteer Automotive HOldlIlgS Ltdeeooeees - 0.00
GI'Ollp | 1 MR 2,258 0.20 Food Products
Automobiles 372 China Mengniu Dairy
3,882 Geely Automobile CQ. Lt'd ........................... 1,526 0.14
Holdings Ltd. ............... 4995  0.45 1,314 Tingyi Cayman Islands
161 Li Auto, INCerrrrerrere. 2015 0.18 Holding Corp......c..oco.. 2,189 0.19
25 LiAuto, Inc. ADR ....... 630 0.06 110 Yihai International
668 Yadea Group Holdings Holding Ltd. .................. 323 0.03
Ltd. oo 1,723 0.15 Gas Utilities
Biotechnology 116 ENN Energy Holdings
436 3SBi0, INC.eooovorroo 435 0.04 Ltd. oo 1,583 0.14
167 Akeso, Inc.ooeeeeiieen. 859 0.08 Health Care Equipment and Supplies
4 BeiGene Ltd. ADR ........ 821 0.07 116 China Medical System
150 Innovent Biologics, Inc.. 672 0.06 Holdings Ltd................. 183 0.02
Chemicals 301 Hengan International
61 Daqo New Energy Group' Co. Ltd ................ 1,394 0.12
Corp. ADR ..o 2860 026 1,572 Kangji Medical
219 Kingboard HOldil’lgS Holdlngs Ltdeeoeeis 1,921 0.17
Ltd. oo 671 0.06 Health Care Providers and Services
Commercial Services and Supplies 135 Wuxi Biologics
4 AfyaLtd. oo, 49 0.00 Cayman, InC................... 833 007
1,588 China Education Group Hotels, Restaurants and Leisure
Holdings Ltd.................. 1,529 0.14 258 Tianneng Power
2,348 China Yuhua Education International Ltd. ........... 305 0.03
Corp. Ltd. .oveveeieiee 395 0.04
98 New Oriental Education Infernet Software apd Services
& Technology Group, 1,494 Alibaba Group Holding
Mew 381 0.03 Ltd. oo 19,109 1.71
67 Alibaba Group Holding
Computers and Peripherals Ltd. ADR ..o, 6,900  0.62
334 Bizlink Holding, Inc...... 3,061 0.27 12 Autohome, Inc. ADR..... 406 0.04
Construction and Engineering 646 Baidu, Inc. .ooovviiiinn, 12,229 1.09
184 China State 41 Baidu, Inc. ADR............. 6,178 0.55
Construction 169 Full Truck Alliance Co.
International Holdings Ltd. ADR .....ooovnviieins 1,286 0.11
| 208 0.02 111 Hello Group, Inc. ADR.. 1,015 0.09

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
208 JD.com, Inc.................... 4,551 0.41 105 Shimao Group Holdings
59 JD.com, Inc. ADR.......... 2,589 0.23 Ltd. oo 59 0.01
9 JOYY, Inc. ADR ............ 280 0.02 194 Sunac China Holdings
510 Kuaishou Technology .... 3,929 0.35 Ltd. o - 0.00
408 Meltuan..... ...................... 7,454 0.67 Retail Trade
94 PDD Holdings, Inc. . .
1,062 Bosideng International
ADR....coviiiieiee 7,144 0.64 .
Holdings Ltd.................. 592 0.05
19 SealLtd. ADR ................ 1,631 0.15 29 ID Health International
661 Tencent Holdings Ltd. ... 32,476 2.90 Inc ’ 216 0.02
148 Tencent Music . v s .
Entertai {G 501 Jiumaojiu International
Ar]‘);r anment Lroup T Holdings Ltd......ooo..... 1,192 0.11
o ? ' 349 LiNing Co. Ltd. ............ 2,756 0.25
238 Trip.com Group Ltd.
119 Zhongsheng Group
ADR....coiiiii 8,975 0.80 Holdines Ltd 587 0.05
180 Vipshop Holdings Ltd gs Ltd. oo .
ADR....cvoiiiiiien 2,731 0.24 Semiconductor Equipment and Products
. 200 ASMPT Ltd. ...cccvvvenenee 1,985 0.18
Lodging
316 H World Group Ltd........ 1,539 0.14 Software
11 H World Group Ltd. 91 Bilibili, InC...c.oovevveenenee. 2,206 0.20
ADR...coooveeieee 520 0.05 195 Kingsoft Corp. Ltd. ....... 958 0.08
971 Sands China Ltd. ... 3,376 0.30 42 NetEase, Inc. ADR ........ 3,692 0.33
Miscellaneous Manufacturers Transport
16 Airtac International 8 ZTO Express Cayman,
[€10]11 s JO 623 0.05 Inc. ADR.....cooovviiiee 219 0.02
9 Fabrinet........ccccoovveenennns 1,071 0.10 193,435 17.29
120 Sunny Optical Chile (0.21%
Technology Group Co. hile (0.21%)
Ltd. e 1445 0.13 Banks
3,461 Banco de Chile.............. 338 0.03
Paper and Forest Products X
3,390 China Forestry Holdings Che.mlcals o
CO. LA oo - 0.00 16 Sociedad Quimica y
Minera de Chile SA
Pharmaceuticals ADR.....ooooinrnn. 1,317 0.12
1,540 China Feihe Ltd. ............ 1,156 0.11 .
5,656 Sino Biopharmaceutical Oil and Gas
Ltd ) 3.170 0.28 104 Empresas COPEC SA ... 741 0.06
Real Estate 2,396 0.21
313 China Evergrande China (14.65%)
GIOUP v, 66 001 Advertising
518 China Resources Land 2,001 Focus Media
L A 2,363 021 Information Technology
605 Country Garden Co. Ltd. e, 2,001 0.18
Holdings Co. Ltd. .......... 170 0.02 Agriculture
1,451 Country Garden 173 Muyuan Foods Co. Ltd.. 1231 0.1
Services Holdings Co.
Ltd. oo, 2,510 0.22 Airlines
55 KE Holdings, Inc. ADR. 1,037 0.09 1,534 Air China Ltd.
99 Longfor Group (Class H) ........................ 1,372 0.12
Holdings Ltd.................. 279 0.02

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD ’000 %o of Shares ’000 USD ’000 %
Auto Components 68 Shanxi Xinghuacun Fen
236 Lizhong Sitong Light Wine Factory Co. Ltd. ... 2,676 0.24
Alloys Group Co. Ltd. ... 920 0.08 82 Tsingtao Brewery Co.
3,044 Weichai Power Co. Ltd. Ltd. o 895 0.08
(Class H).ooveveveeiicicnee 4,886 0.44 Biotechnology
Automobiles 94 CanSino Biologics, Inc.. 504 0.05
20 BYD Co. Ltd. 174 Shenzhen Kangtai
(Class H)..oovevvevvenieniennee 571 0.05 Biological Products Co.
514 Great Wall Motor Co. Ltd. oo 802 0.07
Ltd. (Class H) ................ 634 0.06 Building Products
Banks 873 Anhui Conch Cement
470 Agricultural Bank of Co. Ltd. (Class H).......... 3,025 0.27
China Ltd. (Class A)...... 213 0.02 347 Beijing Oriental Yuhong
2,334 Agricultural Bank of Waterproof Technology
China Ltd. (Class H)...... 865 0.08 Co. Ltd. e 1,690 0.15
8,984 Bank of China Ltd. Chemicals
[(GIETN = ) R 3,445 0.31 73 Anhui Guangxin
806 Bankof Agrochemical Co. Ltd. . 352 0.03
Communications Co. e
296 Ganfeng Lithium Group
Ltd. (Class H) ... 507 0.04
345 Bank of Ningbo Co. Co. Ltd. (Class H)...o.... 1,841 0.16
Ltd. oo 1369 0.12 79, Skshu Paint Co. Ltd...... 133302
2,694 China CITIC Bank Commercial Services and Supplies
Corp. Ltd. «ooveveiennee 1,356 0.12 377 Centre Testing
9,092 China Construction International Group Co.
Bank Corp. (Class H) .... 5,896 0.53 Ltd. oo 1,125 0.10
520 China Merchants Bank 140 QuakeSafe Technologies
Co. Ltd. (China listed)... 2,594 0.23 Co. Ltd. o 840 0.08
1,200 China Merchants Bank Construction and Engineering
C.°' Ltd. (Hong-Kong 387 China Railway Group
listed) oveesners 6,130 0.55 LA oo 236 0.02
575 China Minsheng 7,412 China Tower Corp. Ltd. . 897  0.08
Banking Corp. Ltd. 289 Hainan Meilan
(Class H) ........................ 197 0.02 International Airport
348 Industrial & CO. Ltd: oo 703 0.06
Commermal Bank of 198 Shanghai International
China Ltd. (Class A)...... 225 002 Airport Co. Ltd. ... 1,603 0.15
6,556 Industrial &
Commercial Bank of Diversified Financials
China Ltd. (Class H)...... 3,491 031 1,585 China International
366 Industrial Bank Co. Capital Corp. Ltd........... 3,178 0.28
L. oo 901  0.08 285 CITIC Securities Co.
931 Jiangsu Changshu Rural Ltd. (Class A) ......ccocue.e. 848 0.08
Commercial Bank Co. 907 CITIC Securities Co.
Ltd. e, 1,009  0.09 Ltd. (Class H) .ccovvvvvneve. 1,937 0.17
806 Ping An Bank Co. Ltd. .. 1,470 0.13 Electric Utilities
731 Postal Savings Bank of 976 CGN Power Co. Ltd....... 234 0.02
China Co. Ltd. 1,124 China Longyuan Power
(Class H) ........................ 434 0.04 Group Corp. Ltd. ool 1,284 0.12
Beverages Electrical Equipment
91 Chonggqing Brewery Co. 203 Chaozhou Three-Circle
Ltd. oo 1,659 0.15 Group Co. Ltd................ 887 0.08
11 Kweichow Moutai Co. 159 Shenzhen Inovance
Ltd. o 3,021 0.27 Technology Co. Ltd. ...... 1,629 0.15
60 Luzhou Laojiao Co.
Ltd. oo 2,232 0.20

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD ’000 %
274 Shenzhen Megmeet Home Furnishings
Electrical Co. Ltd. ......... 1,098 0.10 161 Ecovacs Robotics Co.
483 Shenzhen Senior Ltd. cveeeeiieieeeeee 1,936 0.17
Technology Material 871 Haier Smart Home Co.
Co. Ltd. .o 1,353 0.12 Ltd. oo 2,739 0.25
538 Shenzhen Topband Co. 204 Midea Group Co. Ltd. ... 1,600 0.14
Ltd. o 999 0.09 402 Suofeiya Home
119 Wingtech Technology Collection Co. Ltd. ........ 1,142 0.10
Co. L.td ........................... 952 0.08 Hotels, Restaurants and Leisure
49 Wuxi Autowell 76 AIMA Technolo
Technology Co. Ltd. ...... 1310 0.12 Croun Co L1 &y 01 0.07
93 Wuxi Lead Intelligent PO H e '
Equipment Co. Ltd. ....... 548 0.05 Insurance
13 Xi’an Sinofuse Electric 527 China Life Insurance
Co. Ltd. .o 246 0.02 Co. Ltd. oo 866 0.08
88 Zhejiang HangKe 242 China Pacific Insurance
Technology, Inc.Co........ 571 0.05 Group Co. Ltd................ 644 0.06
Energy Equipment and Services 81 New China Life
. Insurance Co. Ltd.
342 Hengdian Group
. (Class H).oooovevveeeicicee 192 0.01
DMEGC Magnetics Co. ,
763 People’s Insurance Co.
Ltd. o 1,023 0.09 .
; Group of China Ltd.
578 LONGiI Green Energy
(Class H).ooovevveeiicee 255 0.02
Technology Co. Ltd. ...... 3,397 0.30
4 Pylon Technologies Co 3,732 PICC Property &
e gles 0. 65 0.0 Casualty Co. Ltd........... 3,808  0.34
e . 258 Ping An Insurance
Food Products Group Co. of China Ltd.
61 Anjoy Foods Group Co. (Class A) .oeeeeercicene 1,712 0.15
Ltd. oo 1,459 0.13 1,319 Ping An Insurance
264 Fujian Sunner Group Co. of China Ltd.
Development Co. Ltd. ... 946 0.08 (Class H).oooovevvieeiicee 8,587 0.77
Health Care Equipment and Supplies Machinery
63 Bloomage 188 Jiangsu Hengli
Biotechnology Corp. Hydraulic Co. Ltd.......... 1,814 0.16
| ¢ 1,042 0.09 978 NARI Technology Co.
62 iRay Technology Co. Ltd. oo 3,856 0.34
Ltd. oo 3,264 0.29 31 Shanghai Friendess
109 Lepu Medical Electronic Technology
Technology Beijing Co. Corp. Ltd. .ooveverree 837 0.08
Ltd. e 366 0.03 1,209 Tian Di Science &
1,099 Shandong Weigao Technology Co. Ltd. ...... 894 0.08
Group Medical Polymer Metals and Mining
Co. Ltd. .o 1,756 0.16 .
. . 7,440 Aluminum Corp. of
101 Shenzhen Mindray Bio- .
. ; China Ltd........ccooeinee 3,772 0.34
Medical Electronics Co.
Ltd 4572 041 846 CMOC Group Ltd.
Crmmmmmmmmmmmm——— > ’ (Class H).oooveveveeiiiciee 512 0.04
Health Care Providers and Services 215 Huaibei Mining
308 Aier Eye Hospital Holdings Co. Ltd. .......... 425 0.04
Group Co. Ltd................ 1,392 0.12 2,250 Zijin Mining Group Co.
179 Pharmaron Beijing Co. Ltd. (Class H) ................ 3,761 0.34
Ltd. (Class H) ......c......... 751 0.07
215 WuXi AppTec Co. Ltd.
(ST ) R 2,253 0.20

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Miscellaneous Manufacturers Software
408 China International 19 Beijing Kingsoft Office
Marine Containers Software, Inc.................. 1,293 0.12
Group Co. Ltd. 43 Glodon Co. Ltd 463 0.04
(ClassS A) .ooveevereeieienene 452 0.04 T
. . ransport
149 Chlpa Internat.lonal 560 COSCO SHIPPING
Marine Containers .
Group Co. Ltd. Holdings Co. Ltd.
(Class H) oo 102 0.01 (Class H).oovoovvevveveiee 629 0.06
72 Jiangsu Cnano 163,919 __14.65
Technology Co. Ltd. ...... 706 0.06 Cyprus (0.00%)
72 Suzhou Nanomicro Banks
Technology Co. Ltd. ...... 525 0.05 21 TCS Group Holding
52 Zhuzhou CRRC Times PLCGDR.......cccevenee. - 0.00
Electric Co. Ltd. .
(C1aSS A) oo 361 0.03 Internet Software and Services
50 Zhuzhou CRRC Times 8 HeadHunter Group PLC
Electric Co. Ltd. ADR....oovveeeeres - 0.00
(Class H)..ooooovevevenens 219 0.02 - 0.00
Oil and Gas Services Denmark (0.07%)
166 China Oilfield Services Pharmaceuticals
| T R 170 0.01 5 Novo Nordisk AS........... 840 __ 007
Other Finance France (0.21%)
242 Legend Holdings Corp. . 258 0.02 Personal Products
1 L’Oreal SA.....ccoovevvnee 379 0.03
Paper and Forest Products .
109 Xianhe Co. Ltd. ........... 402 0.04 Textile and Apparel
2 LVMH Moet Hennessy
Personal Products Louis Vuitton SE ........... 2,017 0.18
13 Proya Cosmetics Co. 2396 021
Ltd. oo 355 0.03
Greece (0.63%)
Pharmaceuticals Banks
387 Anhui Anke 2,074 Alpha Services &
Biotechnology Group Holdings SA ........cc........ 2,535 0.3
Co. Ltd. e 622 0.06 1,294 Eurobank Ergasias
185 Sichuan Kelun Services & Holdings
Pharmaceutical Co. SA oo 1,710 0.15
Ltd. oo 767 0.07
347 Sinopharm Group Co. Entertainment
LA, e 1,049 0.09 157 OPAP SA oo 2,527 0.23
Real Estate Telecommunications
120 China Vanke Co. Ltd. .... 190 0.02 18 Hellenic
Telecommunications
0 gﬁ?ailTTra{ie . Organization SA ... 265 _ 0.02
ina Tourism Group
Duty Free Corp. Ltd. 7,037 0.63
(G ETIYN T 2,406  0.22 Hong Kong (2.04%)
96 China Tourism Group Banks
Duty Free Corp. Ltd. 760 BOC Hong Kong
(Class H)ooovveereeeeane. 2,365 021 Holdings Ltd.................. 2,367 021
272 Yifeng Pharmacy Chain Chemicals
Co. Ltd..ceeeeieieeeee, 2,287 0.20 44,994 Tianhe Chemicals
Semiconductor Equipment and Products Group Ltd. .......cccooceenie - 0.00
34 SG Micro Corp............... 759 0.07 132 Untrade.Lumena
36 Shanghai Bright Power Newmat.......ccovveerivennenne. - 0.00
Semiconductor Co. Ltd.. 785 0.07

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

31 March 2023

Number Fair Value Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Computers and Peripherals 123 Bank of India................. 112 0.01
1,464 Lenovo Group Ltd. ........ 1,585 0.14 287 HDFC Bank Ltd. ........... 5,610 0.50
Diversified Financials 660 ICICI Bank Ltd.............. 7,042 0.63
33 Hone Kone Exchanges 128 ICICI Bank Ltd. ADR ... 2,763 0.25
& Clge o th | g a6 o3 255 Indusind Bank Ltd........ 3316 030
e ’ ’ 815 State Bank of India........ 5,184 0.46
Holding Companies - Diversified
Operations Beverages
083 C%I ol Lo 010 14 United Breweries Ltd..... 242 0.02
""""""""""" > ’ 81 Varun Beverages Ltd. .... 1,366 0.12
213 Kllilrénce Ltd 2045 020 Building Products
roup Ltd: v ’ : 291 Ambuja Cements Ltd..... 1293 0.11
Lodging 44  Grasim Industries Ltd. ... 886 0.08
845 Fosun International 18 UltraTech Cement Ltd. .. 1,662 0.15
Ltd. oo, s 620 0.05 Chemicals
1,316 Galaxy Entertainment 32 Asian Paints Ltd. ........... 1,067 0.10
Group Ltd. ..cooverrennee. 8,793 0.79 95 UPL Ltd. oo 832 0.07
Metals and Mi.ning Computers and Peripherals
1,275 Real Gold Mining Ltd. .. - 000 111 Tnfosys Ltd. ..o 1,925 0.17
Pharmaceuticals 143 Infosys Ltd. ADR 2,486 0.22
2,253 CSPC Pharmaceutical Containers and Packaging
Group Ltd oo 2,215 0.20 6 Polyplex Corp. Ltd. ... 80 0.01
Real Estate ) Diversified Financials
1,302 Hang Lung Properties 15 Bajaj Finance Ltd. ......... 998 0.09
Ltd. ................................ 2,435 0.22 26 Bajaj Finserv Ltd. .......... 407 0.04
22,856 2.04 41 Housing Development
Hungary (0.35%) Flnance.COrp. Ltd.......... 1,307 0.12
Banks 658 Power Finance Corp.
74 OTP Bank Nyrt ............. 2,119 0.19 Ltd: ......... e 1,217 0.1 1
55 Shriram Finance Ltd...... 840 0.07
Oil and Gas X e
133 MOL Hungarian Oil & Electric Utilities
Gas PLC oo 974 0.09 27 Adani Green Energy
Ltd. oo 296 0.03
Pharmaceuticals 1,198 Power Grid Corp. of
40 Richter Gedeon Nyrt..... 834 __ 0.07 India Ltd. ...oooverrrereen 3286 0.29
3,927 0.35 Electrical Equipment
India (8.22%) 5 Siemens Ltd................... 179 0.02
Aerospace and Defence e
. Gas Utilities
2480 Bharat Electronics Ltd... 2943 027 669 GAIL India Ltd............ 858 0.08

38 Hindustan Aeronautics

Ltd. oo 1,255 0.11 Health Care Providers and Services
. 30 Apollo Hospitals
Airlines .

90 TnterGlobe Aviation Enterprise Ltd. ............... 1,564 0.14
Ltd. o 2,107 0.19 Hotels, Restaurants and Leisure
Automobiles 16 Hero MotoCorp Ltd....... 448 0.04

74 Mahindra & Mahindra 33 TVS Motor Co. Ltd. ...... 438 0.04
7 S 1,037 0.09 Household Products

28 Maruti Suzuki India 50 Hindustan Unilever
Ltd. oo 2,833 0.25 Ltd. oo 1,554 0.14

52 Tata Motors Ltd. ............ 266 0.03 Iron and Steel
Banks 43 JSW Steel Ltd. ............... 359 0.03

560 Axis Bank Ltd. .............. 5,845 0.52 1,108 Tata Steel Ltd................. 1,409 0.13

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 000 USD °000 %o of Shares *000 USD 000 %
Machinery Telecommunications
16 Cummins India Ltd........ 306 0.03 3,397 Telkom Indonesia
14 GMM Pfaudler Ltd........ 248 0.02 Persero Tbk PT .............. 920 0.08
Metals and Mining 20,514 237
206 Hindalco Industries Ireland (0.04%)
Ltd. oo 1,013 0.09 Chemicals
479 Vedanta Ltd........ccco... 1,604 0.14 1 Linde PLC oo 451 0.04
Oil and Gas Korea, Republic of (10.45%)
220 Bharat Petroleum Corp. Aerospace and Defence
Ltd. e 922 0.08 12 Hanwha Aerospace Co.
592 Indian Oil Corp. Ltd. ..... 563 0.05 Ltd. oo 907 0.08
356 Reliance Industries Ltd.. 10,095 0.90 27 Korea Aerospace
Pharmaceuticals Industries Ltd................. 986 0.09
106 Sun Pharmaceutical Airlines
Industries Ltd................. 1,271 0.11 113 Korean Air Lines Co.
Real Estate Ltd. oo 2,021 0.18
179 DLF Ltd.....cccccovnvernnnn. 775 0.07 Auto Components
Retail Trade 59 Hankook Tire &
. Technology Co. Ltd. ...... 1,572 0.14
64 Titan Co. Ltd. ................ 1,971 0.18 12 Hyundai Mobis Co.
Software Ltd. 1,978 0.18
261 HCL Technologies Ltd... 3,441 0.31 Automobiles
77 Tech Mahindra Ltd. ....... 1,040 0.09 12 Hyundai Motor Co.
Telecommunications (Voting rights) 1,712 0.15
150 Bharti Airtel Ltd. ........... 1,373 0.12 112 Kia Corp. coevvevereeeerennnne 6,935 0.62
91,934 8.22 Banks
Indonesia (2.37%) 203 Hana Financial Group,
Banks InCeoieieeeeeeee 6,339 0.56
4,209 Bank Central Asia Tbk 152 Shinhan Financial
28 A 2,456 022 Group Co. Ltd................ 4,147 037
6,478 Bank Mandiri Persero 188 Woori Financial Group,
TOK PT oo, 4,461 0.40 InCeoieieeeeeee e 1,647 0.15
4,277 Bank Negara Indonesia Biotechnology
Persero Tbk PT ......... 2,667 0.24 4 Samsung BiOlOgiCS Co.
28,021 Bank Rakyat Indonesia Ltd. oo 2,686 0.24
Persero Tbk PT .............. 8,839 0.79
. Chemicals
Building Prodgcts 8 Hanwha Solutions
1,939 Semen Indonesia COP. oo 340 0.03
Persero Tbk PT .............. 815 0.07 1 Kumho Petrochemical
Food Products Co.Ltd..ooovreieciieien, 141 0.01
4,489 Sumber Alfaria Trijaya 6 LG Chem Ltd. (Voting
TOK PT e, 862 0.08 JRTed 1) OO 3,322 0.30
. 1 Lotte Chemical Corp..... 169 0.01
Metals and Mining 4 Soulbrain Co. Ltd. ......... 638  0.06
948 Vale Indonesia Tbk PT .. 420 0.04
. Computers and Peripherals
Pharmaceuticals 6 LG COrPrvrrrrrrrrrrrrrrree 390 0.03
7,558 Kalbe Farma Tbk PT ..... 1,058 0.09 2 Samsung SDS Co. Ltd... 172 0.02
Retail Trade
10,035 Astra International Tbk
PT e 4,016 0.36

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

52 Russell Investments Emerging Markets Equity Fund



Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD ’000 %
Construction and Engineering Retail Trade
5 Hyundai Engineering & 9 Hanwha Galleria Co.
Construction Co. Ltd. .... 155 0.02 Ltd. cveeeeiieieeeeee 15 0.00
17° Samsung C&T Cor'p. """ 1,376 0.12 Semiconductor Equipment and Products
27 Samsung Engineering .
CO. LA e, 663 0.06 641 Samsung Electronics
Co. Ltd. (Voting rights) . 31,525 2.82
Distributors 197 SK Hynix, Inc................ 13,419 1.20
5 LXINTERNATIONAL s
(O 115 0.01 Telecommunications
10 Samsung SDI Co. Ltd.... 5,417 0.48
Diversified Financials 32 SK Telecom Co. Ltd. ..... 1,191 0.11
136 KB Financial Group, Transport
INC. oo 4,965 0.44 . .
3 Hyundai Glovis Co.
69" Korea Investment L. oo 392 0.04
Holdings Co. Ltd. .......... 2,910 0.26
116,962  10.45
Electrical Equipment .
15 LG Display Co. Ltd. ..... 191 0.02 Kuwait (0.15%)
2 LG Innotek Co. Ltd. ..... 325 0.03 Banks
3 Samsung Electro- 131 Natlor}al Bank of
Mechanics Co. Ltd. ...... 353 0.03 Kuwait SAKP................ 450 0.04
Food Products Telecommunications
1 CJ Cheilledang Corp. ... 149 0.01 547 Mobile
27 GS Holdings Corp. ........ 832 0.08 Telecommunications
21 Orion COrpemrmmmrrrrnnnn. 2227 020 C0. KSCP oo, 963 0.09
Home Furnishings Warehousing
6 LG Electronics, Inc........ 491 0.04 117 Agility Public
. Warehousing Co. KSC... 238 0.02
nsurance
7 Samsung Fire & Marine L1651 0.15
Insurance Co. Ltd. ......... L112  0.10 Luxembourg (0.21%)
16 Samsung Life Insurance Computers and Peripherals
Co. Ltde oo, 776 0.07 2 Globant SA .....ccceveneee 304 0.03
Internet Software and Services Iron and Steel
6 NCSoft Corp.....ccceeuree. 1,727 0.15 13 Ternium SAADR .......... 530 0.05
Iron and Steel Textile and Apparel
6 Hyundai Steel Co........... 156 0.01 485 Samsonite International
16 POSCO Holdings, Inc. .. 4,542 0.41 SA e 1,498 0.13
Machinery 2,332 0.21
43 Doosan Bobcat, Inc. ...... 1,451 0.13 Malaysia (0.35%)
32 Doosan Fuel Cell Co. Banks
Ltd. o 820 0.07 496 CIMB Group Holdings
8 Hyundai Construction Bhd ..o 597 0.05
Equipment Co. Ltd. ....... 309 0.03 309 Malayan Banking Bhd... 600  0.06
Metals and Mining 1,140 Public Bank Bhd............ 1,034 0.09
1 Korea Zinc Co. Ltd........ 243 0.02 Chemicals
0il and Gas 1,056 Petronas Chemicals
3 SK Innovation Co. Ltd... 411 0.04 Group Bhd........cccooeuenee 1,691 0.15
6 SK,INnC..cooovvvviriricennne 847 0.07 3,922 0.35
Personal Products
17 Amorepacific Corp........ 1,755 0.16

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 *000 USD ’000 %o of Shares ’000 USD ’000 %
Mexico (3.45%) Internet Software and Services
Banks 15 Yandex NV (US listed).. - 0.00
1,422 Grupo Financiero Semiconductor Equipment and Products
Banorte SAB de CV ...... 11,948 1.07 2 ASML Holding NV
Beverages (Netherlands listed) ....... 1,567 0.14
326 Arca Continental SAB 1,567 0.14
de CV.oiiiiiiee 2,944 0.26
132 Fomento Economico Philippines (0.73%)
Mexicano SAB de CV ... 1,258 0.1 Banks L
355 Bank of the Philippine
Building Products Islands.........co.cooeervvennnee. 669  0.06
1,473 Cemex SAB de CV........ 810 0.07 1,678 BDO Unibank, Inc......... 3,967  0.36
220 Cemex SAB de CV
PN ) S 1214 0.11 Electric Utilities
185 ACEN Corp. ..ccoevvveuennen 21 0.00
Construction and Engineering
155 Grupo Aeroportuario Food Products
del Centro Norte SAB 36 SM Investments Corp. ... 589 0.05
de CV.oiiiiiici 1,727 0.15 Real Estate
50 Grupo Aeroportuario 34 Ayala Corp......ccooovveennnn.. 400  0.03
del Pacifico SAB de 5,194 Ayala Land, Inc............. 2,532 0.23
CV e 979 0.09
57 Grupo Aeroportuario 8,178 0.73
del Sureste SAB de CV . 1,746  0.16 Poland (0.82%)
Banks
Food Products 95 Bank Polska Kasa
194 Gryma SAB de CV....... 2875 0.26 Opieki SA oo 1,888 0.17
Household Products 193 Powszechna Kasa
1,806 Kimberly-Clark de Oszczednosci Bank
Mexico SAB de CV....... 3,800 0.34 Polski SA ....coceveriiines 1,274 0.11
Media Food Products
221 Grupo Televisa SAB...... 234 0.02 24 Dino Polska SA ............. 2,194 020
Metals and Mining Insurance
432 Grupo Mexico SAB de 86 Powszechny Zaklad
CV e 2,040  0.18 Ubezpieczen SA ........... 698 0.06
Real Estate Metals and Mining
123 Corp. Inmobiliaria Vesta 35 KGHM Polska Miedz
SABAe CV.ovvoooo 385 0.03 SA e, 1,007 0.09
Real Estate Investment Trust Oil and Gas
1,421 Fibra Uno 153 Polski Koncern Naftowy
Administracion SA de ORLEN SA........ccoeuue.. 2,063 0.19
CV o, 1,985 0.18 9,124 0.82
Retail Trade Qatar (0.17%)
1,168 Wal-Mart de Mexico Banks
SABde CV......ccoeevenee. 4,655 0.42 378 Qatar National Bank
38.600 3.45 QPSC..iiiiicicee 1,667 0.15
Netherlands (0.14%) Telecommunications
Food Products 83 Ooredoo QPSC .............. 215 0.02
94 X5 Retail Group NV 1,882 0.17
(€15) 2 SN - 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 000 USD 000 % of Shares 000 USD °000 %
Russia (0.00%) 131 Saudi Telecom Co.......... 1,403 0.13
Banks 19,001 170
4,561 Sberbank of Russia
PISC oo - 0.00 Singapore (0.20%)
Banks
Diversified Financials 9 DBS Group Holdings
1,250 Moscow Exchange | R 215 0.02
MICEX-Rates PJSC
RUB ..ot - 0.00 Telecommunications
1,112 Singapore
Metals and Mining Telecommunications
1,628 Alrosa PJSC.................. - 0.00 Ltd. oo, 2,058  0.18
5 Polyus PJSC RUB.......... - 0.00 2073 020
Oil and Gas South Africa (2.78%)
787 Gazprom PJSC .............. - 0.00 Banks
189 LUKOIL PISCRUB...... - 000 158 Absa Group Ltd. ... 1,614 0.5
117 Novatek PISC................ - 0.00 571 FirstRand Ltd................. 1,944  0.17
516 Rosneft Oil Co. PISC 28 Nedbank Group Ltd....... 338 0.03
1200): T - 0.00 92 Standard Bank Group
2,045 Surgutneftegas PISC..... - 000 LAd oo 897  0.08
379 Tatneft PJSC.................. - 0.00
L Chemicals
Telecommunications 33 Sasol Ltd..ooooooceeereeee. 449 0.04
38 Mobile TeleSystems
PISCADR.......ccooonmean.. - 0.00 Commercial Services and Supplies
110 Bidvest Group Ltd......... 1,567 0.14
- 0.00
Saudi Arabia (1‘70%)) Diversified Financials
Banks 1 Capitec Bank Holdings
121 Al Rajhi Bank.............. 2378 021 Ltd. oo 125 001
250 Alinma Bank.................. 1,959 0.17 Food Products
143 Saudi British Bank......... 1,344 0.12 76 Bid Corp. Ltd............... 1,706 0.15
262 Saudi National Bank...... 3,199 0.29
Internet Software and Services
Chemicals 13 Naspers Ltd........coo......... 2328 021
25 SABIC Agri-Nutrients
(& 854  0.08 Metals and Mining
221 Sahara International 4 Anglo American
Petrochemical Co........... 2,226 0.20 Platinum Ltd. ................. 218 0.02
79 Saudi Arabian Mining 201 AngloGold Ashanti Ltd.
(& 1358  0.12 ADR 4,867 0.43
144 Gold Fields Ltd.............. 1,925 0.17
Computers and Peripherals 327 Gold Fields Ltd. ADR ... 4360  0.39
14 EIm Co...oooveverereree 1,599 0.14 280 Impala Platinum
Electric Utilities Holdings Ltd.................. 2,581 0.23
94 Saudi Electricity Co....... 586 0.05 354 Sibanye Stillwater Ltd. .. 730 0.07
Health Care Providers and Services Pharmaceuticals
15 Dr Sulaiman Al Habib 108 Aspen Pharmacare
Medical Services Group Holdings Ltd.................. 1,115 0.10
CO e 1,167 0.11 Real Estate Investment Trust
0il and Gas 3,203 Growthpoint Properties
14 Arabian Drllhng CO ....... 558 005 Ltd ................................ 2,358 021
Telecommunications Retail Trade
34 Etihad Etisalat Co.......... 370 0.03 186 Pepkor Holdings Ltd...... 181 0.02

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 000 USD °000 %o of Shares *000 USD 000 %
Telecommunications Food Products
260 Vodacom Group Ltd. ..... 1,791 0.16 1,425 Uni-President
31,094 278 Enterprises Corp............ 3,365 0.30
24 Wowprime Corp. ........... 246 0.02
Taiwan (12.57%)
Airlines Home Furnishings
871 Eva Airways Corp.......... 768 0.07 438 Lite-On Technology
COTP. e 1,054 0.10
Auto Components
208 Tong Yang Industry Co. Insurance
| 1S RO 316 0.03 1,445 Cathay Financial
Holding Co. Ltd............. 1,983 0.18
Building Products
406 Asia Cement Corp. ........ 577 0.05 Metals and Mining
. 471 Catcher Technology Co.
Chemicals Ltd. oo 2939 0.26
153 Formosa Chemicals &
Fibre COrp. ....ocovvevvenen. 347 0.03 Miscellaneous Manufacturers
394 Formosa Plastics Corp... 1,18  0.10 420 Hiwin Technologies
291 Nan Ya Plastics Corp..... 741 0.07 (070 5 s F SRR 3,455 0.31
X 30 Largan Precision Co.
Computers and Peripherals LA oo 2143 0.19
143 Asustek Computer, Inc. . 1,280 0.11
1,144 Compal Electronics, Retail Trade
INC. i 949  0.08 39 President Chain Store
589 Innolux CorpA ________________ 280 0.03 Corp ............................... 345 0.03
279 annta Computer, Inc. .. 816 0.07 Semiconductor Equipment and Products
47 Wiwynn Corp. ............... 1,737 0.16 496 ASE Technology
Diversified Financials Holding Co. Ltd............. 1,833 0.16
979 China Development 3 ASPEED Technology,
Financial Holding Inc.ooveieee 286 0.03
COIP. oo 404 0.04 81 Globalwafers Co. Ltd. ... 1,378 0.12
1,812 First Financial Holding 558 MediaTek, Inc................ 14,423 1.29
Co. Ltd. oo 1,575 0.14 114 Nanya Technology
461 Fubon Financial COIP. e 249 0.02
Holding Co. Ltd............. 855 0.08 143 Novatek
248 SinoPac Financial Microelectronics Corp... 2,026 0.18
Holdings Co. Ltd. .......... 135 0.01 54 Realtek Semiconductor
A 3 (070 5 o F SRR 687 0.06
Electrical Equipment 2,574 Taiwan Semiconductor
505 AUO Corp. s 305 0.03 Manufacturing Co. Ltd. . 45,059 403
405 Delta Electronics, Inc. ... 4,004 0.36 164 Taiwan Semiconductor
201 E Ink Hf)ldlngs, Inc. ...... 1,218 0.11 Manufacturing Co. Ltd.
780  Hon Hai ADR .o 15290  1.37
Precision Industry Co. 58 Tong Hsing Electronic
Ltd. oo 2,664 0.24 Industries Lid. 375 0.03
1,125 Peg:atr'on Corp.eceeneeenen. 2,576 0.23 3,204 United Microelectronics
438 Unimicron Technology COIP. cereereeereeeeeeeeresseen 5567 0.50
COTP. e 2,122 0.19
7 Voltronic Power Software
Technology Corp. .......... 398 0.03 2 International Games
165 Walsin Lihwa Corp........ 264 0.02 System Co. Ltd.............. 38 0.00
78 Yageo Corp.....cccevuennenne. 1,363 0.12

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 000 USD ’000 %o of Shares ’000 USD ’000 %
Telecommunications Turkey (0.25%)
280 Accton Technology Airlines
COIpP..oveiiiiiiiiiiciee, 2,934 0.26 88 Turk Hava Yollari AO .... 543 0.05
" SﬁiunghwaTelecomCO 2912 026 Food Products
’ 60 BIM Birlesik Magazalar
Textile and Apparel AS 464 0.04
522 l];l:rlaé;et);;ﬁeNiz‘; Lid-.... 1,398 0.13 goldintg Companies - Diversified
Century Corp.....ccccueen.... 579 0.05 perations
203 Pou Chen Corp. ............. 208 0.02 324 KOC Holding AS.......... 1,290 0.1
T Oil and Gas
ransport .
535 Evergreen Marine Corp. 19 Turlflye.Pet.rol
Taiwan Ltd. ... 2,783 025 Rafinerileri AS .............. 543 0.05
98 Yang Ming Marine 2,840 025
Transport Corp. ............. 207 0.02 United Arab Emirates (0.94%)
140,644  12.57 Airlines
Thailand (2.36%) 617 Air Arabia PJSC ............ 356 0.03
Banks Banks
478 Bangkok Bank PCL 207 Abu Dhabi Commercial
NVDR ..o 2,118 0.19 Bank PJSC.......cccooveeee. 468 0.04
323 Kasikornbank PCL 1,158 Dubai Islamic Bank
NVDR....oooiiiieee 1,252 0.11 PISC oo 1,649 0.15
Beverages 382 Emirates NBD Bank
4279 Thai Beverage PCL ..... 2,027 0.18 PISC .o 1,369 0.12
Construction and Engineering Chemicals
239 Airports of Thailand 451 Borouge PLC................. 316 0.03
PCLNVDR .....cccccceenee 495 0.04 Pipelines
Food Products 1,020 Adnoc Gas PLC............. 834 0.08
4,824 Charoen Pokphand Real Estate
Foods PCL NVDR......... 2,991 0.27 943 Aldar Properties PJSC... 1,193 0.10
Health Care Providers and Services 1,518 Emaar Properties PJSC.. 2,315 0.21
4,513 Bangkok Dusit Medical Retail Trade
Services PCL NVDR..... 3,894 0.35 193 Abu Dhabi National Oil
258 Bumrungrad Hospital Co. for Distribution
PCLNVDR.......cccceu.. 1,707 0.15 PISC oo 220 0.02
Holding Companies - Diversified 1,009 Amence.ma Restaurants
Operations Intern.atlona.I PI.JC
47 Siam Cement PCL (Saud} Arabia listed)...... 1,047 0.09
NVDR. ..o, 428 0.04 692 Amerlca}na Restaurants
International PLC
Lodging (United Arab Emirates
2,258 Minor International listed) .ooeerveireecee 744 0.07
PCLNVDR.......cccceuee. 2,130 0.19 10,511 0.94
Oil and Gas United Kingdom (0.71%)
1,603 PTT Exploration & Aerospace and Defence
Production PCL NVDR. 7,057 0.63 59 BAE Systems PLC ........ 721 0.06
1,997 PTT PCLNVDR............ 1,840 0.17
Metals and Mining
Real Estate 84 Anglo American PLC .... 2,788 0.25
247 Central Pattana PCL 56 Endeavour Mining PLC. 1384  0.12
NVDR......oooeieeieees 497 0.04 140 Fresnillo PLC ... 1,291 0.12
26,436 2.36 13 Rio Tinto PLC................ 857 0.08

The accompanying notes are an integral part of the financial statements.
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Number
of Shares 000

Fair Value Fund
USD ’000 %o

of Shares *000

Fair Value  Fund
USD °000 %

2,419

52

100

208

87

404

1,668

1,428

235

1,395

677

5,900

1,486

1,908

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

Oil and Gas
Tullow Oil PLC ............. 944 0.08

7,985 0.71

United States (1.68%)
Internet Software and Services

Coupang, Inc. ................ 827 0.08

MercadoLibre, Inc. ........ 5,299 0.47

Metals and Mining

Freeport-McMoRan,

INC. oo 4,091 0.37

Oil and Gas

Kosmos Energy Ltd....... 1,551 0.14

Retail Trade

Yum China Holdings,

INC. oot 5,482 0.49

Semiconductor Equipment and Products

NVIDIA Corp.......cu....... 1,516 0.13
18,766 1.68

Vietnam (0.41%)

Food Products

Vietnam Dairy Products

JSCeiiiiee 1,281 0.12

Miscellaneous Manufacturers

Hoa Phat Group JSC...... 1,478 0.13

Real Estate

Vincom Retail JSC ........ 1,798 0.16

4,557 0.41

Virgin Islands, British (0.00%)

Retail Trade

Fix Price Group PLC

GDR...ooviiie - 0.00

Total Common Stock... 1,044,927  93.38

Preferred Stock (1.65%) (2022: 1.15%)
Brazil (1.40%)

Banks

Banco Bradesco SA

(Non-voting rights)........ 3,624 0.32
Itau Unibanco Holding

SA 3,302 0.30

Diversified Financials
BCO Nacional SA ......... - 0.00

Electric Utilities
Cia Energetica de Minas

GeraiS.....ccooevevveeeeenennn. 3,353 0.30
Gas Utilities
Raizen SA........cceceve.. 1,072 0.09
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89

720

324

10

30

40

340

2,414

Iron and Steel
Gerdau SA .......ccoeeeveenee. 441 0.04

QOil and Gas
Petroleo Brasileiro SA
(Non-voting rights)........ 3,332 0.30

Other Finance
Ttausa SA ..o, 526 0.05

15,650 1.40

Chile (0.07%)

Chemicals

Sociedad Quimica y

Minera de Chile SA....... 787 0.07

Colombia (0.01%)

Banks

Bancolombia SA (Non-

voting rights) ................. 186 0.01

Korea, Republic of (0.17%)

Automobiles

Hyundai Motor Co.

(Non-voting rights)........ 247 0.02

Semiconductor Equipment and Products
Samsung Electronics

TIEHLS). e 1,646 0.15
1,893 0.17

Russia (0.00%)

Banks

Sberbank of Russia

PISCADR.......ccocevn. - 0.00

Qil and Gas

Surgutneftegas PISC

(Preference share).......... - 0.00

- 0.00

Total Preferred Stock .. 18,516 1.65

Rights (0.00%) (2022: 0.01%)

Brazil (0.00%)

Localiza Rent a Car SA. 1 0.00

Total Rights .................. 1 0.00

Total Transferable

Securities ..................... 1,063,444  95.03
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Number
of Shares 000

Fund

%

37

Fair Value

USD °000
Investment Funds (3.42%) (2022: 4.84%)
Ireland (3.42%)
Russell Investment
Company III plc Russell

Investments U.S. Dollar
Cash Fund II Class SW
Roll-up Shares............... 38,316

3.42

Total Investment

3.42

Total Investments

excluding Financial

Derivative

Instruments.................. 1,101,760

98.45

Financial Derivative Instruments (0.18%) (2022: 0.36%)

Open Futures Contracts (0.18%)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USD USD <000 %
51,839 959.09 1,081 of MSCI Emerging Markets Index Futures
Long Futures Contracts
Expiring June 2023 .........ocoiiiiiiiieeee 1,968 0.18
Net unrealised gain (loss) on open futures contracts ...............coccoeeoeeviiieiieniniienieeeee 1,968 0.18
Total Financial Derivative INStruments ...................coooviiiiiiiiiiiiieeeeeee e 1,968 0.18
Fair Value Fund
USD ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.03%/0) ... 1,103,728 98.63
Other Net ASSets (1.37%0) ..ccuvoiooiiiicieeeeee e 15,275 1.37
INEE ASSELS ...ttt 1,119,003 100.00
Abbreviation used:
ADR - American Depository Receipt
GDR - Global Depository Receipt
NVDR - Non -Voting Depository Receipt
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing...........coceverieiiiiiiiniiniee e 94.47
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (€) ......cccvevvveeiveriveneennrnne 0.22
Investment fUNAS (UCITS) ....coiiiiiieiieiieieeie ettt ettt ettt et be e ta e b e sae e b e etaesseeteessesseessesseessesseessesseessenns 341
Exchange traded financial derivative INSTIUMENLS ........c.ccvveverrieierieeierieeeerteseete et ereese e esaesseesaesseesseseessenns 0.17
ORNET @SSELS ...ttt ettt sttt ettt eb bbbt be st et e st e st e st eb e eb e e bt s bt et et e et e st eh e eb e e bt eb e b et et et en e e e ne e 1.73
100.00

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Counterparty exposure risk (Note 13 e))

The following tables analyse the brokers/counterparties for the open financial derivative positions and the respective unrealised

gains and losses and fair value.

As at 31 March 2023

Open Futures

Contracts Total
Broker/counterparty USD ‘000 USD ‘000
Unrealised Fair Value
Gains Losses Assets Liabilities
Goldman Sachs 1,968 1,968 -
Total financial derivative positions...................ccoccoivninnincnnns 1,968 1,968 -
As at 31 March 2022
Open Futures
Contracts Total
Broker/counterparty USD ‘000 USD 000
Unrealised Fair Value
Gains Losses Assets Liabilities
Goldman SACKS .......c.oooviiiiiiiie e 5,489 5,489 -
Total financial derivative positions.................ccoceoiininnininns 5,489 5,489 -

Fair Value Hierarchy (Note 13 b) i))

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

sured at fair value at 31 March 2023 and 31 March 2022.

As at 31 March 2023

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

Transferable SECUTItIES........c.covveevieeeieeieieeee e

Investment funds .........cccovveveverenenececeeeeeeens
Unrealised gain on open futures contracts

Total ASSELS.......c..ooiiviiiiiieiicee e

As at 31 March 2022

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

Transferable SECUITtIES........ccveevuiieeiiecieeeieeeeee e

Investment funds
Unrealised gain on open futures contracts

Total ASSELS.......evviiieiiiieee e

Level 1 Level 2 Level 3 Total
USD <000 USD ‘000 USD ‘000 USD <000
1,063,319 - 125 1,063,444
- 38,316 - 38,316
1,968 - - 1,968
1,065,287 38,316 125 1,103,728
Level 1 Level 2 Level 3 Total
USD ‘000 USD ‘000 USD ‘000 USD ‘000
1,429,445 71 - 1,429,516
- 73,679 - 73,679
5,489 - - 5,489
1,434,934 73,750 - 1,508,684

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

For the Financial year ended 31 March 2023

Acquisition Cost

Disposal Proceeds

Portfolio Securities USD ‘000 Portfolio Securities USD 000
Russell Investment Company 111 plc Russell Investment Company III plc

Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund 11

Class R Roll-Up Shares 374,295  Class R Roll-Up Shares (448,373)
Russell Investment Company III plc Russell Investment Company I1I plc

Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 229,026  Class SW Roll-up Shares (191,374)
Tencent Holdings Ltd. 22,448 Tencent Holdings Ltd. (26,245)
Alibaba Group Holding Ltd. 17,581 Alibaba Group Holding Ltd. (19,240)
Taiwan Semiconductor Manufacturing Co. Ltd. 13,045 Sociedad Quimica y Minera de Chile SA ADR (15,443)
Baidu, Inc. 10,828 Ping An Insurance Group Co. of China Ltd. (Class H) (12,904)
JD.com, Inc. 10,797 SK Hynix, Inc. (11,706)
Ping An Insurance Group Co. of China Ltd. (Class H) 10,795 Samsung Electronics Co. Ltd. (Voting rights) (11,543)
Samsung Electronics Co. Ltd. (Voting rights) 10,169 Reliance Industries Ltd. (11,181)
MediaTek, Inc. 9,324 Hana Financial Group, Inc. (10,036)
SK Hynix, Inc. 9,096 Kia Corp. (9,720)
PTT Exploration & Production PCL NVDR 8,623 Taiwan Semiconductor Manufacturing Co. Ltd. ADR  (9,708)
Vale SA ADR 8,450 Petroleo Brasileiro SA ADS (9,653)
Alibaba Group Holding Ltd. ADR 8,211 JD.com, Inc. (9,533)
PDD Holdings, Inc. ADR 7,668 Taiwan Semiconductor Manufacturing Co. Ltd. (9,331)
Geely Automobile Holdings Ltd. 7,409 KB Financial Group, Inc. (9,056)
Centrais Eletricas Brasileiras SA (Voting rights) 7,225 PTT Exploration & Production PCL (9,019)
Meituan 6,526 Infosys Ltd. ADR (9,014)
Petroleo Brasileiro SA ADS 6,491 Emaar Properties PJSC (8,901)
Taiwan Semiconductor Manufacturing Co. Ltd. ADR 6,152 PDD Holdings, Inc. ADR (7,975)

* Significant portfolio changes are defined as the value of purchases exceeding 1% of total cost of purchases, and sales exceeding
1% of total proceeds. At a minimum the twenty largest purchases and twenty largest sales must be shown. Should there have been
less than that amount of transactions, all such transactions have been disclosed. Securities held to maturity, which matured during the
reporting period, have been excluded from the Statement of Changes in Composition of Portfolio.

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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Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Money Managers as at 31 March 2023

RBC Global Asset Management (UK) Limited
Schroder Investment Management Inc.
Western Asset Management Company Limited

Investment Objective

Russell Investments Global Bond Fund’s (the “Fund”) investment objective is to provide income and capital growth by investing
primarily in transferable debt instruments denominated in a variety of currencies which include but are not limited to, municipal
and government bonds, agency debt (being that issued by local authorities or public international bodies of which one or more
governments is a member), mortgage related debt and corporate debt, that are listed, traded or dealt in on a regulated market in the
Organisation for Economic Co-operation and Development (“OECD”’) which may have fixed or floating interest rates.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class A) returned -8.3 per cent on a gross-of-fee basis (-8.9 per cent
on a net-of-fee basis), while the benchmark™ returned -8.1 per cent.

Market Comment

The benchmark declined 8.3 per cent over the second quarter of 2022, marking the worst quarter for the benchmark since its
inception in 1990. Market headwinds were in part engendered by the ongoing war in Ukraine and COVID-19 restrictions in
China. Investors were truly surprised however, by persistently high inflation, fueled by higher oil and commodity prices, labour
shortages and global supply chain disruptions. In turn, major Central Banks backed up hawkish rhetoric with 45 banks hiking
rates thus far in 2022. The Federal Reserve (Fed) remained the focal point for aggressive rate hikes and the European Central
Bank (ECB) signaled the end of the low rates and low inflation era. Investors also had to digest the likelihood of recessions being
brought forward on the back of rapid rate hikes and waning consumer confidence. Notable exceptions for more hawkish policies
were the People’s Bank of China and the Bank of Japan (BolJ). This level of volatility fed through into risk markets. High yield
posted its third worst ever quarterly return, whilst investment-grade credit was also not spared and faced some of the worst returns
on record on a six-month basis.

The benchmark declined 6.9 per cent in a volatile third quarter of 2022. The benchmark performed well in July, before entering a
bear market for the first time in twenty years as the era of accommodative interest rates and in some cases, negative rates, truly
ended. The US Fed, Bank of England (BoE) and ECB hiked rates, whilst increases by Central Banks in Switzerland, Sweden and
Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish momentum was
unambiguous — persistently high inflation.

The benchmark brought a negative year to a close with a 4.5 per cent return in the fourth quarter of 2022. Investors continued to
assess the future path for interest rates amid expectations of a global slowdown. The Fed, BoE and ECB raised interest rates as
expected during the period. Policymakers predicted rates would continue to rise to tackle high inflation. However, an anticipated
slower pace of future rate hikes and softer-than-expected inflation data boosted investor enthusiasm.

The benchmark increased 3.0 per cent in the first quarter of 2023. Government bonds rallied following turmoil in the banking
sector. The failure of three US regional banks and a collapse in Credit Suisse’s share price, which ultimately led to its takeover by
rival UBS, heightened fears of contagion and prompted investors to seek safe-haven assets. In this environment, longer duration
US Treasuries, Eurozone sovereigns and UK gilts outperformed equivalents elsewhere, particularly in China. Despite extreme
turbulence in February and March corporate bond markets rose. The Fed, BoE and ECB all raised rates. However, the market
turbulence led to increased uncertainty over the future direction of interest rates.

General Comment on Money Managers/Performance

The Fund finished ahead of the benchmark in the second quarter of 2022. Active currency positioning drove performance, notably
through the overweight to the US Dollar and underweights to the Norwegian Krone and Australian Dollar. Within credit,
overweights to EU/US corporate high yield, EU investment-grade credit, hard currency emerging market debt (Europe, Latin
America) and US securitised asset-backed securities (including CLO), offset the gains generated through the underweight to US
securitised passthrough and short credit derivatives positioning. Rates positioning was negative through overweights in Germany,
Australia and Canada. However, the underweight in the UK was positive.
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Principal Money Manager’s Report - continued

The Fund marginally underperformed in the third quarter of 2022 where the global fixed income market entered a bear market for
the first time in 20 years. Within rates, an overweight to US duration was a notable detractor as yields continued to climb higher.
Exposure to shortdated UK gilts also detracted. However, an underweight to Germany suited the market environment. Positive
credit and currency positioning limited further underperformance. Within credit, exposure to US high yield and European
investment grade corporates, European-based emerging market debt (EMD) and the underweight to US securitised passthrough
contributed positively to relative returns. Effective currency positioning was driven by exposure to the strong-performing US
Dollar.

The Fund slightly underperformed the positive benchmark return in the final quarter of 2022 of a negative and volatile year for
fixed income markets. Rates positioning was positive on aggregate, with government bond specialist BlueBay a key contributor.
The Fund’s tilt away from short-dated UK gilts suited the market environment. Effective credit positioning included exposure to
European and US high yield credit in a period where spreads tightened. However, emerging market debt positioning detracted.
Currency positioning weighed on performance as underweights to the Chinese Yuan, Swiss Franc and the Euro detracted.
Securitised specialist Schroders also underperformed, returning some of its longer-term outperformance.

The Fund underperformed the positive benchmark return in the first quarter of 2023. Rates positioning was negative on aggregate
despite a positive performance in March. An overweight to 10-year German bunds was detrimental as was an underweight to
Japanese bonds. However, this was offset by an overweight to 10-year US Treasuries, which contributed positively. Within
currencies, an overweight to the US Dollar was beneficial, although an overweight to the Japanese Yen mitigated the positive
contribution. Positioning in European credit was rewarded, notably in hard currency emerging market debt. Furthermore, an
underweight to US securitized credit added to relative returns.

Past performance is no indication of present or future performance.
* Benchmark source: Bloomberg Global Aggregate Bond

Russell Investments Limited
May 2023
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Balance Sheet

As at 31 March 2023

Assets

Financial assets at fair value through profit or [0ss (NOt€ 2) .....ccceeveiriierieiirieieeieeeeeee

Cash at DANK (INOLE 3) ...ioviiiiiiiieieeeie ettt ettt ettt st eebe e beessaeenbeessaeenseesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for investments SOIA ..........oooviiiiiiiiiiie e
Receivable on fund shares iSSUEd ..........coeiivviiioiie i

Interest receivable

Liabilities

Financial liabilities at fair value through profit or loss (NOt€ 2).......ccceeveeririerenieieenenne

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSTEUMENES (INOLE 3) 1.uviiiiieiiieiieeie ettt ettt et e et e et e e staeesaeenbeeseseenseennes
Payable for investments purchased...........ccooveviiiieriiiiieieieeieceeere e
Payable on fund shares redeemed.............ccuoeieviiiieiiiiiieeeeeee e
Distributions payable on income share Classes...........ocvevvereeiierieiiesieiene e
Capital gains tax PAYADIC .......ccveiiieieieeiieieee ettt
Management fees PaYAbIE...........cceiieiiiieieieeee et
Depositary fees Payable..........ooieieiieieiiee e e
Sub-custodian fees Payable..........cccoeiiirieiiee s
Administration fees Payable ..........c.coooiiiiiiiii e

Audit fees payable
Other fees payable

Net assets attributable to redeemable participating shareholders..............................

The accompanying notes are an integral part of the financial statements.
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31 March 2023

31 March 2022

USD 000 USD <000
1,268,660 1,171,678
31,873 31,577
23,436 45,235
- 32,545
1,113 978
8,156 7,881
1,333,238 1,289,894
(20,911) (64,266)
(1,110) (1,780)
(16,529) (4,384)
(869) (2,334)
(2,356) (1,804)
(5) (6)
(698) (966)
(46) (82)
(12) (24)
(40) (47)
(26) (26)
(47) (272)
(42,649) (75,991)
1,290,589 1,213,903
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Profit and Loss Account

For the financial year ended 31 March 2023

Income

TNEEIESE INCOIMIE ...veiiiieiiiee ettt eeeeaaeeeeea

Net gain (loss) on investment activities (NOt€ 5) ....ccoreeienieiiniieiiieeeen

Total investment income (EXPENSe)..........ccueeuieriieriieriienienieenieenieeeieenieenes

Expenses

Management fees (INOTE 6) .....ccvevierriiieriiiiieieiieieete et ere e eeeens
Depositary feeS (INOLE 7)..c.icveriiiierieiiieieeieereeieee ettt sae e sre s enaens
Sub-custodian fees (NOLE 7) ....eevvivierieiieiieiieieee et
Administration and transfer agency fees (NOte 7).....ccevveveerveieneniienirnnnnns
AUAit £8ES (INOTE 7) cuvenvieiieiieiieie ettt et eaeeneens
Professional fEes ........cccuieiiieiiiiiieiiece e e
OhET TRES ...ttt

Total Operating eXPemSes ...........c.cevviriieiiieiiieieeiie et enee e esiee e e

Net iNCOME (EXPEIMSE) ....c..oeiuiieiieiieiieeieertie et erteeseaeeteesteesebeenseesseesseesseessneas

Finance costs

Distributions (NOTE 9)...cueevieiiriiiieiiciieie ettt sre s ennens

Profit (loss) for the financial year before taxation........................c..........

Taxation (Note 10)

Capital GAINS TAX ..vovviviierieiieieie ettt ettt sre e sbeeea b ete s e eteensesreens
WithhOIAING tAX ..eevviivieeiiiieieie et eeaens

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

2023 2022

USD <000 USD ‘000
25,971 25,123
(146,450) (120,093)
(120,479) (94,970)
(8,843) (17,358)
(303) Q77)
(78) (78)
(479) (568)
(26) (26)
(58) (16)
Q11) (319)
(9,998) (18,642)
(130,477) (113,612)
(30,120) (29,055)
(160,597) (142,667)
(18) (6)
(168) )
(160,783) (142,675)

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 Investments Global Bond Fund 65



Russell Investment Company plc
Russell Investments Global Bond Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
USD <000 USD €000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (160,783) (142,675)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)..............c....... 22,048 20,006

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

transactions (INOTE 11)...cuiiiiriiiieieiieiecieei ettt et re e ssaebeeneens 215,421 (644,205)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e 76,686 (766,874)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........cccccveiirieiiiriieiece ettt 1,213,903 1,980,777

End of fInancial Year ..........coouiiiiiiiieeee e 1,290,589 1,213,903

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

31 March 2023

Principal Fair Value  Fund Fair Value  Fund
Amount *000 USD 000 % Amount 000 USD °000 %
Transferable Securities (87.41%) 1,905  8.095% due 25/05/29 .. 1,922 0.15
(2022: 90.48%) Oaktown Re VI Ltd.
Long Term Bonds and Notes (79.52%) 3,654  7.560% due 25/10/33 .. 3,552 0.28
(2022: 89.74%) Oaktown Re VII Ltd.
Australia (0.37%) 2,228  7.910% due 25/04/34 .. 2,161 0.17
AusNet Services Holdings Pty. Ltd. Radnor RE Ltd.
EUR 650  1.625% due 11/03/81 .. 592 0.05 2,369  8.045% due 25/02/29 .. 2,373 0.18
Australia Government Bonds 1,663  7.095% due 25/01/30.. 1,614 0.12
AUD 1,500  0.250% due 21/11/24 .. 960 0.07 1,338 7.710% due 27/12/33... 1,290 0.10
75 1.500% due 21/06/31 .. 44 0.00 Triton Container International Ltd.
New South Wales Treasury Corp. 827  1.150% due 07/06/24 .. 778 0.06
3,736 3.500% due 20/03/34 .. 2,363 0.18 Triton Container International Ltd./TAL
Treasury Corp. of Victoria International Container Corp.
500  3.000% due 20/10/28 .. 326 0.03 1,338 3.250% due 15/03/32.. 1,058 0.08
Westpac Banking Corp. 32,036 248
USD 590  2.668% due 15/11/35.. 460 0.04
Canada (2.36%)
4,745 0.37 Alimentation Couche-Tard, Inc.
Austria (0.22%) 816  2.950% due 25/01/30.. 714 0.06
Autobahnen- und Schnell- strassen- Bank of Montreal
Finanzierungs AG 826 4.800%* ....coociiirinnne 712 0.06
EUR 1,100  2.750% due 11/06/32.. 1,173 0.09 Bank of Nova Scotia
Raiffeisen Bank International AG 814 4.900%% .....ccveevvenns 743 0.06
800  2.875% due 18/06/32 .. 684 0.05 Brookfield Finance, Inc.
Republic of Austria Government Bonds 1,089  3.500% due 30/03/51.. 724 0.06
100 3.150% due 20/06/44 .. 111 0.01 Canada Government Bonds
Suzano Austria GmbH CAD 102 2.500% due 01/06/24 .. 74 0.01
USD 860  7.000% due 16/03/47 .. 889 0.07 3,506 1.250% due 01/09/24 .. 2,505 0.19
2.857 022 1,263 9.000% due 01/06/25.. 1,038 0.08
. 2,493  0.750% due 01/09/26.. 1,712 0.13
Belgium (0.19%) 1,193 4.000% due 01/06/41 . 991 0.08
Kingdom of Belgium Government Bonds 2,300 3.500% due 01/12/45.. 1,809 0.14
EUR 558 4.2502%; due 28/03/41 .. 684 0.05 3,706 2.500% due 01/12/48 .. 2.584 0.20
1,530 0650%» due 22/06/71 .. 697 0.06 Canada Housing Trust No. 1
Ministeries Van de Vlaamse Gemeenschap 100 2.350% due 15/06/27 .. 71 0.01
300 0.300% due 20/10/31... 257 0.02 1,500 3.600% due 15/12/27 .. 1123 0.09
UCB SA Canadian Imperial Bank of Commerce
900 1.000% due 30/03/28... 819 __0.06  ysp 1,067 1.000% due 18/10/24 . 1,002 0.08
2,457 0.19 Canadian National Railway Co.
Bermuda (2.48%) 733 6.712% due 15/07/36.. 840  0.07
Aircastle Ltd. Canadian Natural Resources Ltd.
USD 1,327 2.850% due 26/01/28... 1,144 0.09 620 7.200% due 15/01/32... 678 0.05
Bellemeade RE Ltd. CI Financial Corp.
904 7.745% due 25/04/28 . 909 0.07 1,601 4.100% due 15/06/51 .. 969 0.08
3,014 6.795% due 25/07/29.. 3,004 023 CNH Industrial Capital Canada Ltd.
357 8.445% due 25/06/30 .. 359 0.03 CAD 1,541  1.500% due 01/10/24.. 1,076 0.08
10.845% due Enbridge, Inc.
1,541 26/08/30 c.ooeeoeeeree. 1,572 0.12 1,199 5.570% due 14/11/35.. 877 0.07
502 8.545% due 25/10/30.. 508  0.04 Fairfax Financial Holdings Ltd.
1270 7.510% due 25/03/31 .. 1,270 0.10 USD 734 4.625% due 29/04/30 .. 692 0.05
2,784 6.410% due 25/06/31 .. 2,703 0.1 John Deere Financial, Inc.
2,664 6.110% due 25/09/31 .. 2,575 0.20 CAD 1,516 2.580% due 16/10/26.. 1,055 0.08
913 8.260% due 26/01/32.. 893 0.07 Loblaw Cos. Ltd.
Eagle RE Ltd. 334 6.150% due 29/01/35 .. 265 0.02
374 6.610% due 25/04/34 .. 370 0.03 Metro, Inc.
Home RE Ltd. 1,533 1.922% due 02/12/24.. 1,082 0.08
1,966  7.845% due 25/10/28.. 1,981  0.15 National Bank of Canada

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

Russell Investments Global Bond Fund 67



Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2023

Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD ’000 %
1,526 2.580% due 03/02/25 .. 1,080  0.08 Czech Republic (0.12%)
Nutrien Ltd. Ceska sporitelna AS
USD 1,142 3.000% due 01/04/25 .. 1,006  0.08 EUR 1,000  6.693% due 14/11/25.. LI10  0.09
Province of British Columbia Czech Republic Government Bonds
CAD 1,800  2.950% due 18/06/50.. 1,091 008 CZK 2,900  0.250% due 10/02/27 .. 113 0.0l
Province of Ontario 8,050  0.950% due 15/05/30.. 289 0.02
155 2.600% due 02/06/25 .. 112 0.01 1512 012
Province of Quebec
1,000 3.500% due 01/12/48 .. 670 0.05 Denmark (0.29%)
Rogers Communications, Inc. Danske Bank AS
USD 1181 3.625% due 15/12/25.. 1137 009 EUR 1,103 1.375% due 17/02/27.. 1,098  0.09
Saputo, Inc. Denmark Government Bonds
CAD 1,488 2.876% due 19/11/24.. 1,061 0.08 Zero Coupon due
Toronto-Dominion Bank DKK 300 15/11/24 oo, 42 0.00
USD 867  1.250% due 13/12/24 . 814 0.06 4,022 | OEO%% i“z; S/129.. SIS 0.04
yske Ban
30397 236 gur 933 0.375% due 15/10/25... 956  0.07
Cayman Islands (0.64%) Sydbank AS
Arbor Realty Commercial Real Estate Notes 1,008  4.750% due 30/09/25 .. 1,092 0.09
Ltd.
1,005 6.634% due 15/05/36.. 955 0.07 ) 2108 0.2
Canyon CLO Ltd. Finland (0.20%)
2,100 5.862% due 15/07/31.. 2071 0.16 Balder Finland Oyj
HGLCRE CLO Ltd. 1,407 1.000% due 18/01/27.. 1,176 0.09
2,037 5.728% due 19/09/26.. 1999 0.16 Finland Government Bonds
LCM XIV LP 794 0.125% due 15/04/36.. 592 0.05
1,414 5.848% due 20/07/31.. 1,392 0.11 Fortum Oyj
Milos CLO Ltd. 450 1.625% due 27/02/26... 460  0.03
1292 5.878% due 20/10/30.. 1279 0.10 Neste Oyj
Sands China Ltd. 400 0.750% due 25/03/28.. 379 0.03
580  5.900% due 08/08/28.. 551 0.04 2,607 020
8,247 0.64 France (2.27%)
Chile (0.11%) Altarea SCA
Bonos de la Tesoreria de la Republica en pesos 1,400 1.750% d}le 16/01/30.. 1,063 0.08
CLP 345,000 4.700% due 01/09/30.. 423 0.03 Arval Service Lease SA
Celulosa Arauco y Constitucion SA Zero Coupon due
USD 776 4.500% due 01/08/24. 765 0.06 1,100 30/09/24 ...ooovvoe.. 1,130 0.09
Sociedad Quimica y Minera de Chile SA AXA SA
340 3.500% due 10/09/51 . 238 0.02 1,020 5.125% due 04/07/43.. 1,108  0.09
BNP Paribas SA
1426 0.1l ysp 860  1.323% due 13/01/27 .. 760 0.06
China (0.17%) GBP 900  1.875% due 14/12/27.. 951  0.07
Industrial & Commercial Bank of China Ltd. USD 730  3.052% due 13/01/31.. 626 0.05
EUR 1,135 0.125% due 28/10/24 .. 1,163 0.09 GBP 1,100 2.000% due 24/05/31 .. 1,174 0.09
GBP 967  1.625% due 28/12/25.. 1,059  0.08 USD 660 7.750%% c.oovvererreeren. 633 0.05
2222 0.17 Caisszd’Amocrltissement de la Dette Sociale
. Zero Coupon due
Colombia (0.19%) EUR 2,500 25/02/28 oo 2352 0.8
Banco de Bogota SA 2,100 3.000% due 25/05/28... 2281 0.18
USD 1,033 4.375% due 03/08/27.. 921  0.07 Credit Agricole Assurances SA
Bancolombia SA 1,300 1.500% due 06/10/31 .. 1077 0.08
829 3.000% due 29/01/25 .. 781  0.06 Credit Agricole SA
Ecopetrol SA USD 765  4.375% due 17/03/25.. 735 0.06
1,130 5.875% due 02/11/51... 765 ___0.06 1205  1.907% due 16/06/26... 1,106 0.09
2,467  0.19

The accompanying notes are an integral part of the financial statements.
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Eiffage SA 147 1.250% due 15/08/48 .. 128 0.01
EUR 700  1.625% due 14/01/27 .. 686 0.05 Zero Coupon due
Electricite de France SA 315  15/08/26 316 0.03
500  1.000% due 29/11/33 .. 390 0.03 590  15/08/29 555 0.04
Engie SA 370  15/02/30 345 0.03
500  0.500% due 24/10/30.. 431 0.03 14,716  15/08/30 13,577 1.05
200  4.250% due 11/01/43.. 217 0.02 3,751  15/02/32 3,346 0.26
French Republic Government Bonds OAT 5,500  15/05/35 ... 4,496 0.35
1 2.500% due 25/05/30.. 1 0.00 Deutsche Bank AG
1,100  1.250% due 25/05/36.. 963 0.08 USD 766  4.100% due 13/01/26.. 694 0.05
5,000  0.500% due 25/05/40.. 3,536 0.27 1,227 2.129% due 24/11/26.. 1,057 0.08
1,647  1.500% due 25/05/50.. 1,247 0.10 Hannover Rueck SE
400  1.750% due 25/05/66.. 298 0.02 EUR 1,200 1.125% due 09/10/39 .. 1,007 0.08
LVMH Moet Hennessy Louis Vuitton SE Kreditanstalt fuer Wiederaufbau
Zero Coupon due Zero Coupon due
1,100 11/02/26 .....ccoouennee. 1,089 0.08 2,440  15/09/28 ...c.ooeeiinn 2,273 0.18
Orange SA 610  2.875% due 28/12/29 .. 664 0.05
510 5.000%%*.....cccoveeennenee. 553 0.04 Merck Financial Services GmbH
Sanofi 1,000  0.125% due 16/07/25.. 1,011 0.08
1,100  1.000% due 21/03/26.. 1,124 0.09 Muenchener Rueckversicherungs-Gesellschaft
Sogecap SA AG in Muenchen
800  4.125%* .o 825 0.06 700 3.250% due 26/05/49 .. 689 0.05
Suez SACA Vier Gas Transport GmbH
600  1.875% due 24/05/27 .. 609 0.05 600  4.000% due 26/09/27 .. 655 0.05
Terega SA 700  4.625% due 26/09/32 .. 786 0.06
1,000  0.875% due 17/09/30.. 858 0.07 Vonovia SE
Terega SASU 1,000  0.375% due 16/06/27 .. 887 0.07
700  0.625% due 27/02/28... 643 0.05 300  0.750% due 01/09/32 .. 210 0.02
Tikehau Capital SCA 700  1.625% due 01/09/51 .. 349 0.03
800  2.250% due 14/10/26.. 800 0.06 Wauestenrot & Wuerttembergische AG
29266 2907 1,400  2.125% due 10/09/41 .. 1,067 0.08
ZF Finance GmbH
Germany (6.26%) 1,000 2.000% due 06/05/27 .. 941  0.07
Allianz SE
300 4.750%* 326 0.03 80,782 __ 6.26
400  2.625%% 302 0.02 Guernsey, Channel Islands (0.07%)
USD 1,200  3.200%* 845 0.07 Sirius Real Estate Ltd.
alstria office REIT-AG 600  1.125% due 22/06/26 .. 509 0.04
EUR 600  1.500% due 23/06/26.. 522 0.04 600  1.750% due 24/11/28 .. 441 0.03
Amprion GmbH 950 0.07
400  3.971% due 22/09/32 .. 443 0.04
Bundesobligation Hong Kogg (0.09%)
Zero Coupon due ICBCIL Finance Co. Ltd.
490 18/10/24 511 004 USD 1,188  1.625% due 02/11/24 .. 1,125 0.09
4,518  11/04/25 4,655 0.36 Hungary (0.10%)
4,831 10/10/25 4,925 0.38 Hungary Government Bonds
39 1.300% due 15/10/27 .. 40 0.00 HUF 91,000  2.500% due 24/10/24 .. 225 0.02
Bundesrepublik Deutschland Bundesanleihe OTP Bank Nyrt
5,451 0.500% due 15/02/25 .. 5,691 0.44 EUR 1,008  5.500% due 13/07/25 .. 1,092 0.08
9,471  0.500% due 15/02/26.. 9,723 0.75 1317 0.10
810  0.500% due 15/08/27 .. 814 0.06
4032 0.250% due 15/08/28.. 3935 031 Iceland (0.27%)
3771 0.250% due 15/02/29.. 3,644 028 Arion Banki HF
2322 4.250% due 04/07/39.. 3,031 024 930 0.625% due 27/05/24.. 965 0.07
4,329  4.750% due 04/07/40.. 6,222 0.48
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Iceland Rikisbref Taurus UK. DAC
ISK 426,212 4.500% due 17/02/42.. 2,524 0.20 GBP 496  5.382% due 17/05/31.. 577 0.04
3480 027 957 5.832%duc 17/08/31.. 1,106  0.09
. Zurich Finance Ireland Designated Activity
India (0.17%) Co
Bharti Airtel Ltd. USD 1371 3.000% due 19/04/51 . 1,047 0.08
USD 770 4.375% due 10/06/25 .. 757 0.06
ICICI Bank Ltd. 28370 __2.20
708  4.000% due 18/03/26.. 684 0.05 Israel (0.16%)
Reliance Industries Ltd. Bank Leumi Le-Isracl BM
770 3.667% due 30/11/27.. 728 0.06 1,041  5.125% due 27/07/27 .. 1,020 0.08
2,169 0.17 Israel Discount Bank Ltd.
1,107 5.375% due 26/01/28... 1,092 0.08
Indonesia (0.32%)
Indonesia Government International Bonds 2,112 0.16
EUR 1,410 1.400% due 30/10/31 .. 1,211 0.10 Italy (2.28%)
Indonesia Treasury Bonds Cassa Depositi e Prestiti SpA
IDR 42,133,000  7.000% due 15/09/30.. 2,875 0.22 EUR 900  2.125% due 21/03/26.. 935 0.07
o 1,030  0.500% due 13/09/24 .. 1,063 0.08
Ireland (2.20 A’). . Intesa Sanpaolo SpA
Abbott Ireland Financing DAC UsD 1212 7.000% due 21/11/25.. 1233 0.10
EUR 1,071  0.100% due 19/11/24.. 1,105 0.09 720 4.198% due 01/06/32 .. 504 0.04
510 0.375% due 19/1 1/.27 - 486 0.04 Italy Buoni Poliennali Del Tesoro
AerCap Ireland Capital DAC/AerCap Global  pyp 2,066  1.850% due 01/07/25.. 2,177 017
Aviation Trust 5,830 0.500% due 01/02/26.. 5849 045
USD 560  3.300% due 30/01/32.. 465 0.04 3623 1.250% due 01/12/26.. 3.649 0.28
660  3.850% due 29/10/41.. 06 0.04 2,686 0.900% duc 01/04/31 . 2329 0.18
Ares European CLO XII DAC 6,804  0.950% due 01/12/31.. 5794 045
EUR 2,752 3.192% due 20/04/32 .. 2,914 0.23 2014 2.450% due 01/09/33 . 1.888 0.15
Aurium CLO Il DAC 740 3.250% due 01/09/46.. 678 0.5
3,124 2.958% due 16/04/30.. 3,319 0.26 40 2.700% due 01/03/47 33 0.00
Bank of Ireland Group PLC 1,004  2.800% due 01/03/67 .. 764 0.06
usSD 1,261 2.029% due 30/09/27 .. 1,092 0.08 Terna - Rete Elettrica Nazionale
Banna RMBS DAC 1,000 2.375%% oo 911 0.07
GBP 1,085  5.398% due 30/12/63 .. 1,335 0.10 UniCredit SpA
Beazley Insurance DAC 310 1.200% due 20/01/26.. 317 0.02
UsSD 1,109  5.875% due 04/11/26.. 1,072 0.08  ysp 833 2.569% due 22/09/26 . 754 0.06
Ireland Government Bonds 720 5.459% due 30/06/35.. 594 0.05
EUR 477 1.350% due 18/03/31.. 470 0.04
185 1.700% due 15/05/37... 170 0.01 29492 __2.28
350  0.550% due 22/04/41.. 246 0.02 Japan (8.71%)
Last Mile Logistics Pan Euro Finance DAC ITOCHU Corp.
932 3.732% due 17/08/33.. 935 0.07 1,000  1.564% due 30/03/26.. 912 0.07
1,271  4.082% due 17/08/33 .. 1,258 0.10 Japan Government Five Year Bonds
Last Mile Securities PE DAC Zero Coupon due
1,732 4.282% due 17/08/31.. 1,736 0.13 JPY 980,450  20/09/26........cocueue..... 7,374 0.57
Primrose Residential DAC Japan Government Forty Year Bonds
1,647  3.652% due 24/03/61 .. 1,776 0.14 190,800  0.500% due 20/03/59 .. 1,101 0.09
Scorpio European Loan Conduit No. 34 DAC 199,400  0.700% due 20/03/61 .. 1,221 0.09
GBP 671  7.351% due 17/05/29... 785 0.06 Japan Government Ten Year Bonds
Shamrock Residential DAC 320,000 0.100% due 20/06/26 .. 2,416 0.19
EUR 1,485  3.902% due 24/06/71 .. 1,591 0.12 190,200  0.100% due 20/09/26.. 1,435 0.11
1,500  4.902% due 24/06/71.. 1,588 0.12 967,100  0.100% due 20/03/27 .. 7,289 0.56
St Paul’s CLO ITI-R DAC 180,000  0.100% due 20/09/27 .. 1,355 0.11
1,759 3.038% due 15/01/32.. 1,870 0.15 1,154,500  0.100% due 20/03/29 .. 8,652 0.67
Strandhill RMBS DAC 1,899,950  0.100% due 20/06/29 .. 14,219 1.10
849  3.099% due 30/01/65 .. 921 0.07 500,000 0.100% due 20/09/29.. 3,737 0.29

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

70 Russell Investments Global Bond Fund



Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 USD 000 % Amount *000 USD 000 %
687,550  0.100% due 20/06/31 .. 5,077 0.39 985  1.625% due 23/04/27 .. 772 0.06
Japan Government Thirty Year Bonds DH Europe Finance Sarl
1,277,150  1.500% due 20/03/45 .. 10,347 0.80 715 1.200% due 30/06/27 .. 710 0.05
750,000  0.500% due 20/09/46 .. 4,907 0.38 European Investment Bank
1,173,150  0.800% due 20/12/47 .. 8,119 0.63 Zero Coupon due
Japan Government Twenty Year Bonds 190  28/03/28 ..oooveeeeiine 179 0.01
1,290,500  2.100% due 20/12/29 .. 10,926 0.85 7,420  28/09/28 .....ceveeen. 6,891 0.53
981,100  1.700% due 20/09/33 .. 8,301 0.64 480  4.000% due 15/04/30.. 557 0.04
83,000 1.500% due 20/06/34 .. 690 0.05 USD 950  0.750% due 23/09/30.. 775 0.06
1,303,950  0.400% due 20/03/36.. 9,505 0.74 EUR 880  1.000% due 14/03/31.. 825 0.06
Mitsubishi Corp. 740  1.500% due 15/06/32.. 711 0.06
USD 1,119  3.375% due 23/07/24 .. 1,093 0.08 1,220 2.875% due 12/01/33 .. 1,311 0.10
Nomura Holdings, Inc. USD 760  4.875% due 15/02/36.. 843 0.07
1,203 1.851% due 16/07/25 .. 1,101 0.09 GELF Bond Issuer I SA
NTT Finance Corp. EUR 1,010  1.125% due 18/07/29 .. 857 0.07
Zero Coupon due Grand City Properties SA
EUR 1,133 13/12/25.eeie. 1,125 0.09 1,500  1.500%%*......cccvevenee. 584 0.05
Panasonic Holdings Corp. Highland Holdings Sarl
USD 795 2.679% due 19/07/24 .. 768 0.06 1,152 0.318% due 15/12/26 .. 1,113 0.09
Sumitomo Corp. Logicor Financing Sarl
796  2.600% due 09/07/24 .. 771 0.06 890  3.250% due 13/11/28.. 780 0.06
1 12,441 8.71 Medtronic Global Holdings SCA
Zero Coupon due
Jersey, Channel Islands (0.12%) 1,129 15/10/25 coooeeree.. 1,130 0.09
CPUK Finance Ltd. 1,085 2.625% due 15/10/25.. 1LI53  0.09
GBP 930 3.588% due 28/08/25 . 1,088 0.08 Nestle Finance International Ltd.
Gatwick Funding Ltd. Zero Coupon due
450  2.500% due 15/04/30.. 65 __0.04 1LI01 03/12/25 oo 1,105 0.09
1,553 0.12 Prologis International Funding IT SA
Korea, Republic of (0.32%) 570 1.750% due 15/03/28 .. 549 0.04
Hana Bank Prosil Acquisition SA
UsD 1,098  4.250% due 14/10/24.. 1,077 0.09 2485  4.492% due 31/10/39.. 2391 019
Mirae Asset Securities Co. Ltd. SELP Finance Sarl
1,016 2.625% due 30/07/25... 930 0.07 620 1.500% due 20/11/25... 609 0.05
Shinhan Bank Co. Ltd. 650  1.500% due 20/12/26 .. 612 0.05
1,109 3.875% due 24/03/26.. 1,055 0.08 Swiss Re Finance Luxembourg SA
SK Hynix, Inc. USD 1,000  4.250%%*......cooveveneee. 898 0.07
1,052 3.000% due 17/09/24 .. 1’01 1 0.08 Trane Technologies Luxembourg Finance SA
1,110 3.550% due 01/11/24 .. 1,084 0.08
4,073 0.32
. 39,110 3.03
Kuwait (0.05%)
Burgan Bank SAK Malaysia (0.09(70)
909  2.750% due 15/12/31.. 695  0.05 RHB Bank Bhd
1,256  1.658% due 29/06/26 .. 1,131 0.09
Luxembourg (3.03%)
Andorra International Bonds Mexico (1.49%)
EUR 7,400  1.250% due 06/05/31 .. 6,601 051 Banco Inbursa SA Institucion De Banca
ArcelorMittal SA Multiple Grupo Financiero Inbursa
USD 440 6.750% due 01/03/41 . 445 0.03 773 4.375% due 11/04/27.. 726 0.06
Aroundtown SA Banco Santander Mexico SA Institucion de
EUR 1,200 1.000% due 07/01/25 .. 1,088 0.08 Banca Multiple Grupo Financiero Santand
Banque Ouest Africaine de Developpement 1,060 5-375% due 17/04/25.. 1,055 0.08
3,703 2.750% due 22/01/33 .. 3,034 023 Mexico Bonos
Blackstone Property Partners Europe Holdings MXN 133,750  7.750% due 29/05/31.. 6,955 0.54
Sarl Mexico Generadora de Energia S de Real
GBP 1,080 2.625% due 20/10/28 .. 1,018 0.08 USD 1,126 5.500% due 06/12/32.. 1,085 0.08
EUR 640  1.625% due 20/04/30 .. 485 0.04 Mexico Government International Bonds
2,240  3.500% due 12/02/34 .. 1,902 0.15

CPI Property Group SA
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EUR 2,851  2.125% due 25/10/51 .. 1,741 0.13 1,200  0.500% due 15/01/40.. 916 0.07
6,423 4.000%* .....occveevernnn. 4,968 0.39 1,180  3.750% due 15/01/42.. 1,468 0.11
Orbia Advance Corp. SAB de CV Zero Coupon due
USD 440  6.750% due 19/09/42 .. 425 0.03 1,124 15/01/27 oo, 1,110 0.09
420  5.875% due 17/09/44 .. 363 0.03 490 15/07/31 432 0.03
19,220 1.49 Novo Nordisk Finance Netherlands BV
Zero Coupon due
Netherlands (2.90%) 1,094 04/06/24 oo 1,144 0.09
ABN AMRO Bank NV Prosus NV
EUR 50 1.000% due 16/04/25.. 52 0.00 1211 1.539% due 03/08/28... 1,074 0.08
USD 1,000 A4.800§)\;iue 18/04/26 .. 969 0.08 Rentokil Initial Finance BV
egon 220 3.875% due 27/06/27 .. 239 0.02
1152+ 5.500% dge 11/04/48... 1,092 0.08 Siemens Financieringsmaatschappij NV
Coloplast Finance BV 1,100 0.250% due 05/06/24 . 1,154 0.09
EUR 530  2.250% due 19/05/27 .. 545 0.04 Telefonica Europe BV
Compass Group Finance Netherlands BV 400 2.376%% oo 342 0.03
759 0.625% due 03/07/24... 797 0.06 Thermo Fisher Scientific Finance I BV
Cooperatieve Rabobank UA Zero Coupon due
400 4.875%%covcrcen 376 0.03 1,135 18/11/25 oo, 1,130 0.09
1148 Cgié\g’; due 21/06/25 1097 0.08 Unilever Finance Netherlands BV
’990 2'125% due 01/10/25 - ’963 0'07 1,126 0.875% due '31/07./25 . 1,160 0.09
: " : Volkswagen Financial Services NV
430 1.250% due 21/06/29.. 323 0.03 Gpp 1,100 4.250% due 09/10/25.. 1324 0.10
Deutsche Telekom International Finance BV Wabtec Transportation Netherlands BV
UsSD 290 8.750% due 15/06/30.. 334003 g 1,173 1.250% due 03/12/27.. 1LII6  0.09
E.ON International Finance BV WPC Eurobond BV
EUR 1,059  1.000% due 13/04/25 .. 1,097 0.08 703 2.250% due 19/07/24 . 738 0.06
Enel Finance International NV
USD 847  1.375% due 12/07/26.. 754 0.06 37427 __2.90
1,310  7.750% due 14/10/52.. 1,531 0.12 New Zealand (0.17%)
Enexis Holding NV New Zealand Government Bonds
EUR 520  0.750% due 02/07/31.. 462 0.04 NZD 1,100 0.250% due 15/05/28 .. 563 0.04
Euronext NV 2,600  4.250% due 15/05/34 .. 1,630 0.13
700  1.000% due 18/04/25 .. 718 0.06 2,193 0.17
GSK Consumer Healthcare Capital NL BV L
440 1.750% due 29/03/30... 419 0.03 Nigeria (0.32%)
H&M Finance BV Africa Finance Corp.
960 0.250% due 25/08/29 . 830 006 USD 4,465  4.375% due 17/04/26.. 4,162 0.32
Iberdrola International BV Norway (0.17%)
700  1.875% due 08/10/24... 746 0.06 Norway Government Bonds
ING Groep NV NOK 3,892 1.750% due 17/02/27 .. 355 0.03
USD 1,141 3.950% due 29/03/27 .. 1,091 0.08 Sparebank 1 Oestlandet
EUR 800  2.500% due 15/02/29.. 848 0.07 EUR 770  0.125% due 03/03/28 .. 691 0.05
JDE Peet’s NV Var Energi ASA
USD 1,211 0.800% due 24/09/24 .. 1,129 0.09 USD 1,073  8.000% due 15/11/32.. 1,144 0.09
Koninklijke Ahold Delhaize NV 2,190 0.17
EUR 650  1.750% due 02/04/27 .. 660 0.05 o
LKQ European Holdings BV Panama (0,'14 /0,) .
1,106 4.125%due 01/0428.. 1,166  0.09 Intercorp Financial Services, Inc.
Mondelez International Holdings Netherlands 1,041 4.125% due 19/10/27 . . 904 0.07
BV Panama Government International Bonds
USD 1202 0.750% due 24/09/24 . 1,127 0.09 1140 2.252% due 29/09/32... 876 __ 007
Netherlands Government Bonds 1,780 0.14
EUR 800  0.500% due 15/07/26.. 813 0.06 Peru (0.11%)
Z’Sgg 32883’ gue }2; g;j g - ?782(1) 832 Banco Internacional del Peru SAA Interbank
. 0 Auc . N .
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1,220 3.250% due 04/10/26.. 1,112 0.09 3,994  3.798% due 17/05/31 .. 3,239 0.25
Peru Government Bonds Republic of South Africa Government Bonds
PEN 1,286  6.150% due 12/08/32.. 313 0.02 ZAR 116,310  8.500% due 31/01/37 .. 5,280 0.41
1,425 0.11 9,542 0.74
Poland (0.16%) Spain (1.55%)
Republic of Poland Government Bonds Banco Santander SA
PLN 5,488  3.250% due 25/07/25 .. 1,201 0.09 GBP 700  1.750% due 17/02/27 .. 743 0.06
2,200  2.500% due 25/07/26.. 458 0.03 USD 400  5.294% due 18/08/27 .. 394 0.03
Republic of Poland Government International 1,400 3.225% due 22/11/32.. 1,092 0.08
Bonds CaixaBank SA
EUR 440  4.250% due 14/02/43 .. 467 0.04 GBP 600  6.875% due 25/10/33 .. 719 0.06
2,126 0.16 Cellnex Finance Co. SA
EUR 1,100  2.000% due 15/02/33.. 918 0.07
Portugal (0'?3% ) Iberdrola Finanzas SA
EDP - Energias de Portugal SA 700 1.000% due 07/03/25.. 728 0.06
1,000 1.875% du§ 02/08/81 .. 947 0.07 Spain Government Bonds
Portugal Obrigacoes do Tesouro OT Zero Coupon due
730 2.875% due 15/10/25.. 819 0.06 2,000 31/05/25 oo 2,042 0.16
1,300 1.650% due 16/07/32.. 1,246 0.10 1283 0.800% due 30/07/27 . 1.276 0.10
3,012 0.23 315  0.800% due 30/07/29 .. 298 0.02
Romania (1.46%) 11,146  0.700% due 30/04/32.. 9,757 0.76
Romania Government International Bonds 927 1.850% due 30/07/35.. 847 0.06
USD 1,170 6.625% due 17/02/28.. 1217 0.10 884 2.700% due 31/10/48... 798 0.06
EUR 1,132 2.875% due 26/05/28... 1,082 0.09 Telefonica Emisiones SA
248 2.500% due 08/02/30... 216 0.02 USD 390  7.045% due 20/06/36 .. 431 0.03
161  3.624% due 26/05/30.. 148 0.01 20,043 1.55
A
3,347 2.0000/2 due 14/04/33 i} 2,486 0'19 Heimstaden AB
’160 3A875‘V dus 29/10/35 - ’133 0.01 EUR 600 4:250% due 09/03/26.. 461 0.04
4,521 2.625"/0 due 02/12/40“ 2,856 0.22 Heimstaden Bostad AB
2’670 2'750(; due 14/04/41 - 1’711 0'13 515 3.625% due 14/10/27 .. 293 0.02
> et - ’ : Molnlycke Holding AB
5,072 2.875% due 13/04/42 .. 3,246 0.25 712 1.875% due 28/02/25 .. 745 0.06
437  3.375% due 28/01/50.. 288 0.02 Samhallsbyggnadsbolaget i Norden AB
18,784 1.46 1,710  2.624%* .....ccvveenen.. 710 0.05
Serbia (0.10%) Sweden Government Bonds
Serbia International Bonds SEK 8,010  0.125% due 12/05/31 .. 653 0.05
USD 1,228 6.250% due 26/05/28.. 1,243 0.10 Volvo Treasury AB
X EUR 1,043  2.625% due 20/02/26.. 1,107 0.09
Singapore (0.13%)
Singapore Government Bonds 3,969 031
SGD 900  3.500% due 01/03/27 .. 689 0.05 Switzerland (0.61%)
1,323 3.375% due 01/09/33 .. 1,033 0.08 Credit Suisse Group AG
1,722 0.13 USD 1,127  4.550% due 17/04/26.. 1,041 0.08
. GBP 1,480  2.250% due 09/06/28.. 1,537 0.12
Sloven.la (0.05%) Graubuendner Kantonalbank
Slovenia Government Bonds CHF 980  1.250% due 14/06/24.. 1,063 0.08
Zero Coupon due Julius Baer Group Ltd
p Ltd.
EUR ggg ;22/ 23(/)/30 1({{1'5 P ggé g'g; EUR 650 6.625% rrrrrorrr 630 0.05
: - : Swiss Confederation Government Bonds
621 0.05 Zero Coupon due
South Africa (0.74%) CHF 1,150 22/06/29........ccucuneee. 1,175 0.09
African Export-Import Bank UBS Group AG
USD 1,051 4.125% due 20/06/24 . 1,023 008 USD 1,238 1.364% due 30/01/27.. 1,088 0.09
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EUR 1,210 4.750% due 17/03/32.. 1326 0.10 EUR 240 3.500% due 01/04/26... 258 0.02
7860 061 USD 540  4.375% due 22/03/28... 513 0.04
) . : GBP 480  1.985% due 15/12/31.. 506 0.04
Thailand (0.18%) 770 5.125%% oo 854 0.07
Thallan:i Government Bonds M&G PLC
THB 56,635  3.650 / due 20/06/31 .. 1827 014 gp 1067 6.500% due 20/10/48.. 1057 0.08
18,103 2.000% due 17/12/31.. 17 0.04 National Grid Electricity Distribution West
2344 0.18 Midlands PLC
United Kingdom (6.74%) GBP 902 3.875% due 17/10/24 .. 1,091  0.08
Admiral Group PLC NatWest Group PLC
GBP 713 5.500% due 25/07/24 871 007 USD 1,256 4.800% due 05/04/26.. 1218 0.09
Anglian Water Osprey Financing PLC 760 3.754% due 01/11/29... 713 0.06
670 2.000% due 31/07/28 . 669 005 GBP 1,000 2.105% due 28/11/31.. 1,043 0.08
Anglo American Capital PLC 1270 4.500%% ......oovvvvevereenn. 1,165  0.09
USD 530 4.750% due 10/04/27 .. 519 0.04 NatWest Markets PLC
AstraZeneca PLC EUR 1,061 2.000% due 27/08/25 .. 1,103 0.09
1,114 3.375% due 16/11/25 .. 1,089 0.08 Network Rail Infrastructure Finance PLC
Barclays PLC GBP 1,000  4.750% due 29/11/35.. 1311 0.10
EUR 1,530 3.375% due 02/04/25 .. 1,649  0.13 Newgate Funding PLC
GBP 860  1.700% due 03/11/26.. 958 0.07 367 4.283% due 01/12/50.. 429 0.03
610 6.375%% ooooooeerre. 667  0.05 262 4.405% due 15/12/50... 307 0.02
Business Mortgage Finance 5 PLC Parkmore Point RMBS PLC
EUR 959 3.754% due 15/02/39.. 1,020 0.08 1,443 5.435% due 25/07/45 .. 1757 0.14
Cadent Finance PLC Resloc UK. PLC
1,040  0.750% due 11/03/32.. 859  0.07 583 4.437% due 15/12/43 .. 679 0.05
Cheshire PLC USD 629  5.026% due 15/12/43 .. 593 0.05
GBP 1,577 7.193% due 20/08/45 .. 1,849 0.14 RMAC Securities No. 1 PLC
Diageo Finance PLC GBP 2,138 4.420% due 12/06/44 .. 2,534 020
EUR 707 1.750% due 23/09/24 .. 752 0.06 Sky Ltd.
Eurosail-UK. PLC USD 762 3.750% due 16/09/24 .. 747 0.06
GBP 313 5.221% due 13/06/45.. 385 0.03 Smith 8; Nephew PLC
Finsbury Square EUR 500 4.565% due 11/10/29 .. 552 0.04
1,415 4.810% due 16/12/67... 1,723 0.13 SSE PLOC*
Gatwick Airport Finance PLC 520 4.000%* .......ccooonr..... 511 0.04
930 4.375% due 07/04/26... 1,059  0.08 Standard Chartered PLC
GlaxoSmithKline Capital PLC USD 2,750 3.785% due 21/05/25 .. 2,695 0.21
EUR 1,029  1.375% due 02/12/24.. 1,087  0.08 1,144 4.866% due 15/03/33.. 1,050 0.08
Grainger PLC Stratton Mortgage Funding PLC
GBP 900  3.000% due 03/07/30.. 882 0.07 GBP 948  4.851% due 12/12/43 .. 1,166 0.09
Great Hall Mortgages No. 1 PLC 912 5.393% due 20/07/60... 1,123 0.09
USD 1,089 5.093% due 18/06/39.. 1,075 0.08 Tesco Corporate Treasury Services PLC
HSBC Holdings PLC 950  2.500% due 02/05/25 .. 1,119 0.09
560  4.950% due 31/03/30.. 546 0.04 Tesco Personal Finance Group PLC
430 2.871% due 22/11/32.. 349 0.03 603 3.500% due 25/07/25.. 700 0.05
200 4.762% due 29/03/33.. 181 0.01 Tesco PLC
590  6.332% due 09/03/44 .. 620 0.05 USD 1,025  6.150% due 15/11/37.. 1,025 0.08
GBP 670 5.875%% oo 730 0.06 Towd Point Mortgage Funding PLC
IG Group Holdings PLC GBP 963 6.193% due 20/05/45 .. 975 0.08
1,075 3.125% due 18/11/28... 1,029  0.08 1,941 5.693% due 20/07/45 .. 2378 0.18
Intermediate Capital Group PLC 667  4.943% due 20/10/51 .. 796 0.06
EUR 891  1.625% due 17/02/27.. 732 0.06 495 5.037% due 20/10/51 .. 612 0.05
Investec PLC TP ICAP Finance PLC
GBP 905  9.125% due 06/03/33.. 1,123 0.09 896 5.250% due 29/05/26.. 1,049 0.08
Legal & General Group PLC Tritax EuroBox PLC
820  4.500% due 01/11/50.. 883 0.07 EUR 740  0.950% due 02/06/26 .. 673 0.05
Lloyds Banking Group PLC UK. Gilts
USD 1,105  4.582% due 10/12/25.. 1,044 008 GBP 4,554 1.000% due 22/04/24.. 5458 042

The accompanying notes are an integral part of the financial statements.
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2,617 0.125% due 30/01/26.. 2,950 023 Amgen, Inc.
310 1.500% due 22/07/26.. 360 0.03 50 3.625% due 22/05/24 .. 49 0.00
829 0.125% due 31/01/28.. 876  0.07 330 5.250% due 02/03/33.. 339 0.03
465 0.375% due 22/10/30.. 461 0.04 330 5.650% due 02/03/53.. 342 0.03
340  1.000% due 31/01/32.. 342 0.03 Anheuser-Busch InBev Worldwide, Inc.
310 4.250% due 07/06/32.. 409 0.03 226 4.600% due 15/04/48 .. 214 0.02
2,042 0.875% due 31/07/33.. 1,946 0.15 Apple, Inc.
990 4.250% due 07/09/39.. 1288 0.10 1,177 0.700% due 08/02/26.. 1,071 0.08
300 3.250% due 22/01/44 . 338 0.03 100 2.650% due 11/05/50.. 70 0.01
2,977  3.500% due 22/01/45 .. 3,474 0.27 Arbor Realty Commercial Real Estate Notes
1,330 0.875% due 31/01/46.. 903 0.07 Ltd.
300 4.250% due 07/12/46.. 392 0.03 3,453 6.677% due 15/05/37.. 3,398 0.26
200  1.500% due 22/07/47 .. 156 0.01 Ares Capital Corp.
5,657 1.750% due 22/01/49 .. 4,604 036 807  3.250% due 15/07/25.. 738 0.06
575 3.750% due 22/07/52 .. 700 0.05 Ashtead Capital, Inc.
968 1.625% due 22/10/71.. 672 0.05 1,253 1.500% due 12/08/26.. 1,008 0.09
UNITE Group PLC AT&T, Inc.
710 3.500% due 15/10/28... 777 0.06 CAD 976  4.000% due 25/11/25.. 710 0.05
Virgin Money UK. PLC GBP 350 7.000% due 30/04/40.. 491 0.04
604 3.125% due 22/06/25.. 711 0.05 USD 240 3.500% due 15/09/53.. 174 0.01
Vodafone Group PLC 1,170  3.550% due 15/09/55 .. 838 0.06
500  5.125% due 02/12/52.. 576 0.04 Banc of America Funding Trust
Whitbread Group PLC 125 5.141% due 20/07/36.. 119 0.01
1,000  3.000% due 31/05/31.. 999 0.08 Banc of America Mortgage Trust
87044 674 38 3.235% due 25/05/35.. 32 0.00
. Bank of America Corp.
United States (28.02%) EUR 810  1.662% due 25/04/28.. 796 0.06
3M Co. USD 590 4.376% due 27/04/28... 572 0.04
USD 1,103 2.650% due 15/04/25.. 1,058 0.08 350 4.971% due 27/04/33 . 34 003
A10 Bridge Asset Financing LLC 280 2.676% due 19/06/41 .. 197 0.02
1310 3363%duc 15/08/40.. 1300  0.10 047 4.083% due 20/03/51 . 77 006
A10 Single Asset Commercial Mortgage BankUnited, Inc.
5,844 2.132% due 15/08/37.. 4752 037 146 5.125% due 11/06/30 . 639 0.05
AbeIi’ Inc. Baxalta, Inc.
2,090 3.200% due 21/11/29. 1,939 0.15 1,104 4.000% due 23/06/25 . 1,081 0.08
250 4.875% due 14/11/48.. 240 0.02 Bayer U.S. Finance 11 LLC
Agree LP 1,152 4.250% due 15/12/25.. 1,127 0.09
1296 2.000% due 15/06/28.. 1,099  0.09 Bayer U.S. Finance LLC
Air Lease Corp. 780 3.375% due 08/10/24.. 758 0.06
220 1.875% due 15/08/26.. 195 0.02 BDS LLC
210 5.300% due 01/02/28... 207 002 1,685  6.828% due 19/08/38... 1,687 0.13
Air Products & Chemicals, Inc. 2454 6.556% due 19/03/39.. 2430 0.19
EUR 440 4.000% due 03/03/35 . 482 0.04 Berkshire Hathaway Encrgy Co,
Alcon Finance Corp. 752 4.050% due 15/04/25 .. 748 0.06
USD 1175 2.750% due 23/09/26.. 1,101 0.09 Berkshire Hathaway Finance Corp.
Ally Financial, Inc. 230 4.200% due 15/08/48.. 200 0.02
611 8.000% duc 01/11/31.. 639 005 Berkshire Hathaway, Inc.
Alternative Loan Trust 764 3.125% due 15/03/26.. 744 0.06
- 4.985% due 25/07/36.. - 0.00 Berry Global, Inc,
Amazon.com, Inc. EUR 1,007 1.000% due 15/01/25.. 1134  0.09
L179 1'00_0% du.e _12/05/26" 1,069 0.08 Blackstone Holdings Finance Co. LLC
American Airlines, Inc./AAdvantage Loyalty UsD 1,168 3.150% due 02/10/27.. 1,075 0.08
IP Ltd. Bristol-Myers Squibb Co.
390 5.500% due 20/04/26.. 384 0.03 26 2.900% due 26/07/24.. 55 0.00
460 5.750% due 20/04/29.. 442 0.03 Broadcomn, Inc.
American Tower Corp. 1,281 1.950% due 15/02/28... L2 0.09
1,293 1.600% due 15/04/26.. 1,169 0.09
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640  4.300% due 15/11/32.. 588 0.05 Credit Suisse USA, Inc.
Brookfield Finance LLC/Brookfield Finance, 994 7.125% due 15/07/32.. 1,103 0.09
Inc. Crown Castle, Inc.
1,104 3.450% due 15/04/50.. 738 0.06 1,218 1.350% due 15/07/25.. 1,122 0.09
Brunswick Corp. CTR Partnership LP/CareTrust Capital Corp.
1,250 4.400% due 15/09/32.. 1,088 0.08 370 3.875% due 30/06/28 .. 317 0.02
BX Trust CWHEQ Revolving Home Equity Loan
1,453 7.104% due 15/05/30.. 1,390 0.11 Resuritization Trust
496 7.604% due 15/05/30.. 475 0.04 155 4.864% due 15/07/35.. 143 0.01
CAMB Commercial Mortgage Trust 429  4.874% due 15/11/35.. 396 0.03
693 7.234% due 15/12/37.. 665 0.05 CWHEQ Revolving Home Equity Loan Trust
1,565  7.934% due 15/12/37 .. 1,500 0.12 400  4.824% due 15/07/36.. 362 0.03
Capital One Financial Corp. 378  4.824% due 15/01/37 .. 335 0.03
EUR 867  1.650% due 12/06/29 .. 737 0.06 593 4.834% due 15/02/37 .. 548 0.04
Carlyle Holdings II Finance LLC Daimler Truck Finance North America LLC
USD 939 5.625% due 30/03/43 .. 871 0.07 1,131 3.500% due 07/04/25 .. 1,096 0.08
CDW LLC/CDW Finance Corp. DCP Midstream Operating LP
1,122 4.125% due 01/05/25 .. 1,089 0.08 420 5.625% due 15/07/27.. 424 0.03
Centene Corp. Devon Energy Corp.
330 4.625% due 15/12/29.. 313 0.02 680  5.000% due 15/06/45 .. 605 0.05
CH Robinson Worldwide, Inc. Dollar General Corp.
1,132 4.200% due 15/04/28 .. 1,089 0.08 791 4.150% due 01/11/25 .. 777 0.06
Charter Communications Operating Eagle RE Ltd.
LLC/Charter Communications Operating 5,257  7.845% due 25/11/28 .. 5,277 0.41
Capital 2,507  6.845% due 25/01/30.. 2,417 0.19
550  2.800% due 01/04/31 .. 443 0.03 2,105 7.260% due 25/10/33 .. 2,102 0.16
832  6.384% due 23/10/35.. 829 0.06 Elevance Health, Inc.
2,460  3.500% due 01/06/41 .. 1,686 0.13 330 3.650% due 01/12/27.. 319 0.02
Chevron Corp. 919  4.850% due 15/08/54 .. 801 0.06
1,127 1.554% due 11/05/25.. 1,063 0.08 EMD Finance LLC
Chevron USA, Inc. 1,134 3.250% due 19/03/25 .. 1,101 0.09
1,149 0.687% due 12/08/25.. 1,054 0.08 Enbridge Energy Partners LP
96  3.850% due 15/01/28.. 95 0.01 555 7.375% due 15/10/45 .. 646 0.05
Cigna Group Enterprise Products Operating LLC
810  2.400% due 15/03/30.. 703 0.05 1,066  3.750% due 15/02/25 .. 1,046 0.08
200 3.400% due 15/03/50.. 148 0.01 370 5.375% due 15/02/78... 298 0.02
Citigroup, Inc. EPR Properties
850  3.785% due 17/03/33 .. 762 0.06 1,188  4.500% due 01/04/25 .. 1,147 0.09
Citizens Financial Group, Inc. EQT Corp.
1,100  5.641% due 21/05/37 .. 1,010 0.08 820  6.125% due 01/02/25 .. 826 0.06
Coca-Cola Co. Equinix, Inc.
EUR 778 0.125% due 15/03/29.. 696 0.05 1,285  1.000% due 15/09/25 .. 1,162 0.09
USD 610  2.500% due 15/03/51.. 427 0.03 Exelon Corp.
Comcast Corp. 360  3.400% due 15/04/26 .. 346 0.03
1,186 3.150% due 01/03/26.. 1,150 0.09 Exxon Mobil Corp.
Conagra Brands, Inc. 1,116  2.709% due 06/03/25 .. 1,084 0.08
1,308  1.375% due 01/11/27.. 1,123 0.09 Federal Home Loan Mortgage Corp.
Continental Resources, Inc. 2,645  4.000% due 01/06/52.. 2,531 0.20
450  5.750% due 15/01/31.. 432 0.03 Fidelity & Guaranty Life Holdings, Inc.
20 2.875% due 01/04/32.. 16 0.00 350  5.500% due 01/05/25.. 349 0.03
Costco Wholesale Corp. First Horizon Alternative Mortgage Securities
1,302 1.375% due 20/06/27 .. 1,167 0.09 Trust
Coterra Energy, Inc. 580  5.495% due 25/11/35.. 260 0.02
410 3.900% due 15/05/27 .. 391 0.03 Ford Motor Credit Co. LLC
Countrywide Asset-Backed Certificates Trust EUR 750  2.386% due 17/02/26 .. 760 0.06
5,084 6.400% due 25/09/46 .. 3,826 0.30
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FS KKR Capital Corp. 1,245 3.000% due 01/05/30.. 1,097 0.08
USD 791  4.125% due 01/02/25 .. 749 0.06 Illumina, Inc.
General Electric Co. 1,342 2.550% due 23/03/31.. 1,109 0.09
EUR 431  4.125% due 19/09/35 .. 467 0.04 International Bank for Reconstruction &
General Mills, Inc. Development
USD 801  4.000% due 17/04/25 .. 790 0.06 420 1.125% due 13/09/28.. 366 0.03
General Motors Co. International Business Machines Corp.
660  6.600% due 01/04/36.. 680 0.05 EUR 1,076 0.950% due 23/05/25 .. 1,112 0.09
560  6.250% due 02/10/43.. 540 0.04 International Flavors & Fragrances, Inc.
GLP Capital LP/GLP Financing II, Inc. USD 1,234 1.230% due 01/10/25 .. 1,104 0.09
740  5.375% due 15/04/26.. 718 0.06 Johnson & Johnson
Goldman Sachs BDC, Inc. 1,132 2.450% due 01/03/26 .. 1,088 0.08
815  2.875% due 15/01/26.. 741 0.06 JPMorgan Chase & Co.
Goldman Sachs Group, Inc. EUR 940  1.090% due 11/03/27 .. 939 0.07
EUR 910  3.375% due 27/03/25.. 983 0.08 1,380  0.389% due 24/02/28 .. 1,299 0.10
USD 40  5.150% due 22/05/45 .. 38 0.00 Kraft Heinz Foods Co.
Golub Capital BDC, Inc. USD 803  3.000% due 01/06/26 .. 767 0.06
1,256 2.500% due 24/08/26.. 1,077 0.08 Laboratory Corp. of America Holdings
GoodLeap Sustainable Home Solutions Trust 1,155  2.300% due 01/12/24 .. 1,102 0.09
3,613  1.930% due 20/07/48 .. 2,795 0.22 Lehman ABS Manufactured Housing Contract
Government National Mortgage Association, Trust
TBA 423 6.630% due 15/04/40.. 419 0.03
2,013 5.500% due 15/04/23 .. 2,034 0.16 Lowe’s Cos., Inc.
Great-West Lifeco U.S. Finance 2020 LP 809  3.375% due 15/09/25 .. 784 0.06
1,288  0.904% due 12/08/25 .. 1,170 0.09 Main Street Capital Corp.
Halliburton Co. 840  3.000% due 14/07/26 .. 733 0.06
670  5.000% due 15/11/45.. 610 0.05 McDonald’s Corp.
Harman International Industries, Inc. 10 3.700% due 30/01/26.. 10 0.00
798  4.150% due 15/05/25 .. 785 0.06 1,114 3.500% due 01/03/27 .. 1,080 0.08
HCA, Inc. Merck & Co., Inc.
736 5.250% due 15/04/25 .. 735 0.06 1,183  0.750% due 24/02/26 .. 1,083 0.08
630  3.500% due 01/09/30.. 561 0.04 Merrill Lynch Mortgage Investors Trust
Hercules Capital, Inc. 314 5.505% due 25/06/28 .. 282 0.02
1,218  3.375% due 20/01/27 .. 1,046 0.08 Microsoft Corp.
Hikma Finance USA LLC 1,227 2.400% due 08/08/26 .. 1,167 0.09
808  3.250% due 09/07/25 .. 761 0.06 50  2.921% due 17/03/52.. 38 0.00
HMH Trust Mondelez International, Inc.
1,832 6.292% due 05/07/31.. 1,218 0.09 369  2.750% due 13/04/30.. 327 0.03
Home Depot, Inc. Morgan Stanley
1,075  3.350% due 15/09/25 .. 1,052 0.08 EUR 1,980  4.656% due 02/03/29 .. 2,194 0.17
Home Equity Mortgage Trust uUSD 180  5.948% due 19/01/38.. 179 0.01
1,033 5.185% due 25/05/37.. 978 0.08 Morgan Stanley Capital I Trust
Honeywell International, Inc. 2,607  6.634% due 15/07/35 .. 2,543 0.20
EUR 690  2.250% due 22/02/28... 702 0.05 Morgan Stanley Resecuritization Trust
HPLY Trust 1,602  4.153% due 26/04/47 .. 1,162 0.09
USD 1,146  6.684% due 15/11/36.. 1,102 0.09 MPLX LP
439 7.034% due 15/11/36.. 420 0.03 740  4.500% due 15/04/38 .. 658 0.05
Hudson Pacific Properties LP MSSG Trust
1,321 3.950% due 01/11/27 .. 907 0.07 3,040  3.740% due 13/09/39.. 2,105 0.16
Humana, Inc. National Health Investors, Inc.
590  3.125% due 15/08/29 .. 535 0.04 870  3.000% due 01/02/31 .. 657 0.05
180  5.875% due 01/03/33 .. 194 0.01 Nestle Holdings, Inc.
Huntington Bancshares, Inc. 827  0.606% due 14/09/24 .. 782 0.06
842  2.487% due 15/08/36.. 592 0.05 1,346 1.500% due 14/09/28 .. 1,169 0.09
Huntsman International LLC Netflix, Inc.
1,178  4.500% due 01/05/29 .. 1,106 0.09 755  4.375% due 15/11/26.. 747 0.06
IDEX Corp. EUR 930  3.625% due 15/06/30.. 975 0.08
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NGPL PipeCo LLC Texas Instruments, Inc.
USD 591 7.768% due 15/12/37 .. 652 0.05 440  3.875% due 15/03/39.. 401 0.03
NRG Energy, Inc. Thermo Fisher Scientific, Inc.
580  2.450% due 02/12/27.. 496 0.04 EUR 1,030 3.200% due 21/01/26.. 1,115 0.09
Nucor Corp. Time Warner Cable Enterprises LLC
1,233 2.000% due 01/06/25 .. 1,160 0.09 USD 588  8.375% due 15/07/33 .. 670 0.05
Oaktown Re II Ltd. Time Warner Cable LLC
1,000  7.695% due 25/07/28... 1,002 0.08 GBP 612 5.750% due 02/06/31 .. 731 0.06
Oaktree Specialty Lending Corp. USD 420 7.300% due 01/07/38.. 436 0.03
1,246 2.700% due 15/01/27 .. 1,071 0.08 T-Mobile USA, Inc.
Old Republic International Corp. 769  3.750% due 15/04/27 .. 739 0.06
1,183  3.875% due 26/08/26 .. 1,132 0.09 440  5.650% due 15/01/53.. 450 0.03
Oracle Corp. Tricon American Homes
1,046  4.375% due 15/05/55 .. 820 0.06 4,318  4.882% due 17/07/38... 4,098 0.32
Owl Rock Capital Corp. TSMC Arizona Corp.
830  3.400% due 15/07/26.. 733 0.06 1,106 3.875% due 22/04/27 .. 1,086 0.08
PepsiCo, Inc. TWDC Enterprises 18 Corp.
EUR 914 0.875% due 18/07/28... 876 0.07 CAD 1,004  2.758% due 07/10/24 .. 719 0.06
Pioneer Natural Resources Co. U.S. Treasury Bonds
USD 1,180  1.125% due 15/01/26.. 1,072 0.08 USD 1,309  4.500% due 15/02/36.. 1,455 0.11
PNC Financial Services Group, Inc. 2,882  3.500% due 15/02/39.. 2,847 0.22
1,134 4.626% due 06/06/33 .. 1,046 0.08 3,720  4.250% due 15/05/39 .. 4,012 0.31
Preston Ridge Partners Mortgage LLC 10 1.875% due 15/02/41 .. 7 0.00
2,928  2.115% due 25/01/26.. 2,764 0.21 1,580  2.375% due 15/02/42.. 1,269 0.10
1,356 1.793% due 25/06/26 .. 1,277 0.10 7,573 4.000% due 15/11/42 .. 7,769 0.60
PRETLLC 5,803 2.000% due 15/02/50.. 4,099 0.32
1,500  6.559% due 25/08/52.. 1,475 0.11 22,508  1.375% due 15/08/50.. 13,469 1.04
Procter & Gamble Co. 1,412 2.000% due 15/08/51 .. 989 0.08
1,118  2.850% due 11/08/27 .. 1,066 0.08 4,100  2.250% due 15/02/52.. 3,045 0.24
Progress Energy, Inc. 570 2.875% due 15/05/52.. 486 0.04
630  7.000% due 30/10/31.. 698 0.05 990  3.000% due 15/08/52.. 866 0.07
Prospect Capital Corp. 760  4.000% due 15/11/52.. 803 0.06
817  3.706% due 22/01/26 .. 722 0.06 U.S. Treasury Notes
Prudential Financial, Inc. 4,550  0.375% due 15/04/24 .. 4,355 0.34
210 3.000% due 10/03/40.. 159 0.01 5,467  2.375% due 15/08/24 .. 5,322 0.41
Radnor RE Ltd. 6,390  1.500% due 30/09/24 .. 6,131 0.48
1,568  6.410% due 25/11/31 .. 1,562 0.12 1,006  2.250% due 15/11/24.. 974 0.08
Republic Services, Inc. 470  1.750% due 15/03/25 .. 449 0.03
1,342 2.300% due 01/03/30.. 1,162 0.09 1,651 0.375% due 30/04/25 .. 1,531 0.12
Roche Holdings, Inc. 2,011  0.250% due 31/05/25 .. 1,855 0.14
1,162 2.132% due 10/03/25 .. 1,109 0.09 4,090 2.875% due 31/05/25 .. 3,992 0.31
Sabra Health Care LP 600  0.250% due 30/06/25 .. 553 0.04
1,098  5.125% due 15/08/26.. 1,030 0.08 860  3.500% due 15/09/25 .. 851 0.07
Service Corp. International 350 0.375% due 30/11/25.. 319 0.02
660  3.375% due 15/08/30.. 565 0.04 1,397 0.375% due 31/12/25 .. 1,273 0.10
Sherwin-Williams Co. 5,800  0.750% due 31/05/26 .. 5,273 0.41
768  3.450% due 01/06/27 .. 735 0.06 4,417  0.875% due 30/06/26 .. 4,025 0.31
Soundview Home Loan Trust 13,310  1.500% due 15/08/26.. 12,347 0.96
2,403 6.000% due 25/02/38 .. 1,939 0.15 14,439 1.375% due 31/08/26.. 13,323 1.03
Stewart Information Services Corp. 4,069  0.500% due 30/04/27 .. 3,578 0.28
1,447  3.600% due 15/11/31.. 1,139 0.09 410 2.750% due 31/07/27.. 395 0.03
Synchrony Financial 430  4.125% due 30/09/27 .. 438 0.03
1,195  3.950% due 01/12/27 .. 1,013 0.08 807  0.625% due 30/11/27 .. 703 0.05
Targa Resources Corp. 12,983  3.500% due 31/01/28.. 12,905 1.00
120 4.200% due 01/02/33 .. 108 0.01 4273 2.750% due 15/02/28.. 4,102 0.32
TCI Communications, Inc. 7,241  2.875% due 15/08/28 .. 6,971 0.54
829  7.875% due 15/02/26 .. 904 0.07 1,120 0.875% due 15/11/30.. 927 0.07

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 USD °000 %o Amount *000 USD 000 %
2,060 1.875% due 15/02/32.. 1,807 0.14 Short Term Investments (7.89%)
3,450  2.875% due 15/05/32.. 3,281 0.25 (2022: 0.66%)
1,550  2.750% due 15/08/32.. 1,458 0.11 Canada (0.01%)
Uniform Mortgage-Backed Security, TBA Canada Government Bonds
7,250  5.000% due 15/04/53 .. 7,227 0.56 CAD 105 0.750% due 01/02/24 .. 75 0.01
6,300 5..500%' dge 15/04/53 .. 6,863 0.53 Denmark (0.20%)
United Airlines, Inc. Danske Bank AS
780 4.375% due 15/04/26.. 748 006 ysp 2,610 5.375% due 12/01/24.. 2,587 __ 020
United Parcel Service, Inc.
751 3.900% due 01/04/25.. 741 0.06 Germany (0.11%) .
UnitedHealth Group, Inc. Bundesrepublik Deutschland Bundesanleihe
900  4.450% due 15/12/48 . 832 006 EUR 1,350  2.000% due 15/08/23 .. 1,463 0.11
Unum Group Japan (4.77%)
1,066  4.500% due 15/12/49... 781 0.06 Japan Government Five Year Bonds
Verizon Communications, Inc. JPY 6,843,300  0.100% due 20/09/23 .. 51,480 3.99
340  2.100% due 22/03/28.. 303 0.02 Japan Government Ten Year Bonds
777 3.875% due 08/02/29 .. 750 0.06 1,344,000  0.800% due 20/09/23 .. 10,143 0.78
210 5.250% due 16/03/37.. 214 0.02 61,623 4.77
VICI Properties LP/VICI Note Co., Inc. . .
540 4.125% due 15/08/30.. 477 0.04 United Kingdom (0.02%)
Visa, Inc. BUPA Finance PLC
EUR 1,076 1.500% due 15/06/26.. 1,13 009 OBP 196 5.000% due 25/04/23 . 242 0.02
Vornado Realty LP United States (2.78%)
UsSD 1,205  3.500% due 15/01/25... 1,090 0.08 Federal National Mortgage Association
Walt Disney Co. USD 1,085 2.500% due 05/02/24 .. 1,064 0.08
852 1.750% due 30/08/24 .. 820 0.06 U.S. Treasury Notes
1,240  1.750% due 13/01/26.. 1,161 0.09 7,905  0.125% due 15/10/23 .. 7,712 0.60
Warnermedia Holdings, Inc. 2,143 0.500% due 30/11/23 .. 2,084 0.16
160 4.279% due 15/03/32.. 143 0.01 3,576 0.125% due 15/12/23 .. 3,464 0.27
580  5.050% due 15/03/42.. 484 0.04 19,467  2.500% due 31/01/24 .. 19,117 1.48
Wells Fargo & Co. 1,000  0.125% due 15/02/24 .. 961 0.07
EUR 730  1.000% due 02/02/27 .. 709 0.05 1,530  2.750% due 15/02/24.. 1,504 0.12
GBP 100 4.875% due 29/11/35.. 110 0.01 35.906 278
USD 130 5.013% due 04/04/51.. 122 0.01 :
430 4.611% due 25/04/53 . 382 0.03 Total Short Term
Western Midstream Operating LP Investments................... 101,896 7.89
210 6.150% due 01/04/33.. 213 0.02 Bank Loans (0.00%) (2022: 0.08%)
640  5.450% due 01/04/44 .. 559 0.04 Luxembourg (0.00%)
Williams Cos., Inc. Pra Health Sciences, Inc.
560  5.750% due 24/06/44 .. 549 0.04 Zero Coupon due
120 3.500% due 15/10/51 .. 85 0.01 - 03/07/28 .o - 0.00
Workday, Inc. Total Bank Loans......... - 0.00
480 ?.800% due 01/04/32.. 440 0.03 Total Transferable
Zions Bancorp NA Securities 1,128,120  87.41
1,231 3.250% due 29/10/29 .. 860 007 T — :
361,576  28.02
Virgin Islands, British (0.09%) Money Market Instruments (1.90%)
TSMC Global Ltd. (2022: 0.08%)
1,257 1.750% due 23/04/28 .. 1,104 0.09 United States (1.90%)
Total Long Term U.S. Treasury Bills
Bonds and Notes ....... 1,026,224 79.52 Zero Coupon due

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Principal Fair Value  Fund Number Fair Value  Fund
Amount *000 USD °000 %o of Shares *000 USD ’000 %
24,500 06/04/23 ooovvooeeerreenn. 24491  1.90 83 Russell Investment
Total Money Market Company III plc Russell
Instruments.................. 24,491 1.90 Investments U.S. Dollar
Cash Fund II Class SW
Number Roll-up Shares............... 83,980 6.51
of Shares 000 84,481 6.55
Investment Funds (6.55%) (2022: 1.25%) Total Investment
Ireland (6.55%) FUnds ....oocooeror. 84481  6.55
- Russell Investment
Company III plc Russell Total Investments
Investments Euro excluding Financial
Liquidity Fund Derivative
Class SW Roll-up Instruments.................. 1,237,092  95.86
Shares ......cccoeevevveneennnns 374 0.03
- Russell Investment
Company III plc Russell
Investments Sterling
Liquidity Fund
Class SW Roll-up
Shares ......ccoceeveeveriennne. 127 0.01
Financial Derivative Instruments (0.82%) (2022: (0.58)%)
Open Futures Contracts (0.41%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USD USD 000 %o
10,609 63.91 166 of Australia 10 Years Bond Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiniiieee 143 0.01
3,466 64.18 54 of Australia 3 Years Bond Futures
Long Futures Contracts
Expiring June 2023.........cccovieieviiiieieceeeeen 46 0.00
20,008 90.13 222 of Canada 10 Years Bond Futures
Long Futures Contracts
Expiring June 2023 ..........cccoviiieniiieieeeeeen 689 0.05
1,073 89.44 12 of Canada 10 Years Bond Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiiiieeee 45 0.00
19,249 124.99 154 of Euro Bobl Futures
Long Futures Contracts
Expiring June 2023 ........ccccoovieiienieeeeeeeeee 474 0.04
56,982 146.86 388 of Euro Bund Futures
Long Futures Contracts
Expiring June 2023.........cccovvivieniiieieieeeeenn 280 0.02
7,282 142.78 51 of Euro Buxl 30 Year Bond Futures
Long Futures Contracts
Expiring June 2023 ........cccoviviniinininiieceeeee, 523 0.04
10,228 144.06 71 of Euro Buxl 30 Year Bond Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiniiieeeee 637 0.05

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Notional Average
Amount Cost Price
USD €000 USD

66,873 1.10 61 of Japan 10 Years Bond Futures
Long Futures Contracts
Expiring June 2023 .........ccoooiiiiininieeeeeee
3,106 124.24 25 of Long Gilt Futures
Long Futures Contracts
Expiring June 2023 ........cccovinininininieceeeee,
9,204 126.08 73 of Long Gilt Futures
Long Futures Contracts
Expiring June 2023 ..ot
38,060 111.61 341 of U.S. 10 Years Note Futures
Long Futures Contracts
Expiring June 2023 .........coccoviiiininiiienee
24,807 111.74 222 of U.S. 10 Years Note Futures
Long Futures Contracts
Expiring June 2023 .........ccooiiinininieeceeeee,
23,131 111.74 207 of U.S. 10 Years Note Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiiiiee e
66,450 117.40 566 of U.S. 10 Years Ultra Futures
Long Futures Contracts
Expiring June 2023 .........ocoiiiiiniiiiee
818 116.92 7 of U.S. 10 Years Ultra Futures
Long Futures Contracts
Expiring June 2023 ........cccooiiiiininieeeeeeee
65,383 102.16 320 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring June 2023 ........cccocinininininieceeeeee,
13,110 107.46 122 of U.S. 5 Years Note Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiiiiieeee
8,183 107.67 76 of U.S. 5 Years Note Futures
Long Futures Contracts
Expiring June 2023 ..o
3,258 125.31 26 of U.S. Long Bond Futures
Long Futures Contracts
Expiring June 2023 ..o,
11,644 125.20 93 of U.S. Long Bond Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiieiiieeee
38,758 132.28 293 of U.S. Long Bond Futures
Long Futures Contracts
Expiring June 2023 .........ocoiiiiiniiiieeeee
14,906 134.29 111 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring June 2023 ........cccoooiiinininieeeeeee
8,574 136.09 63 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring June 2023 ........cccoovinininininieceeee,
(16,493) (1.09) 151 of 10 Year Mini JGB Futures
Short Futures Contracts
Expiring June 2023 .........cccoiiiiiniiie e

Unrealised
Gain (Loss) Fund
USD ‘000 %

1,015 0.08

89 0.01

124 0.01

1,129 0.09

706 0.06

658 0.05

2,115 0.16

30 0.00

682 0.05

250 0.02

140 0.01

152 0.01

554 0.04

(330) (0.02)

759 0.06

317 0.03

(280) (0.02)

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

31 March 2023

Notional Average
Amount Cost Price
USD €000 USD
(3,050) (64.90)
(63) (62.76)
(269) (89.55)
(625) (125.06)
(17.470) (125.68)
(33,970) (129.16)
(11,552) (120.33)
(792) (113.13)
(33,169) (142.36)
(12,666) (142.31)
(432) (144.09)
(4.887) (113.65)
(3,088) (114.37)
(64,448) (1.09)
(374) (124.60)
(4,510) (125.28)
(27,505) (115.57)

47 of Australia 10 Years Bond Futures

Short Futures Contracts

Expiring June 2023 .......ccccoveieieiiiieeeen
1 of Australia 10 Years Bond Futures

Short Futures Contracts

Expiring June 2023 .......ccocooeieiiiiiiniicneee

3 of Canada 10 Years Bond Futures
Short Futures Contracts

Expiring June 2023 .........cooooiiiiiiiie

5 of Euro Bobl Futures
Short Futures Contracts

Expiring June 2023 .........ccocoiiiiiniiiee

139 of Euro Bobl Futures
Short Futures Contracts

Expiring June 2023 ........cocoveieiiiininincnee

263 of Euro Bobl Futures
Short Futures Contracts

Expiring June 2023 ........ccoooovieiiiiieee

96 of Euro BTP Futures
Short Futures Contracts

Expiring June 2023 ........ccooiiiiiiniiiee

7 of Euro BTP Futures
Short Futures Contracts

Expiring June 2023 ........cccoveieieiiiniiceen

233 of Euro Bund Futures
Short Futures Contracts

Expiring June 2023 .....c..coeoviieviiininincneee

89 of Euro Bund Futures
Short Futures Contracts

Expiring June 2023 ..o
3 of Euro Buxl 30 Year Bond Futures

Short Futures Contracts

Expiring June 2023 .........ccocoiiiiiniiiee

43 of Euro Schatz Futures
Short Futures Contracts

Expiring June 2023 ........cocoveiiiiiiiiinincneee

27 of Euro Schatz Futures
Short Futures Contracts

Expiring June 2023 ..o

59 of Japan 10 Years Bond Futures
Short Futures Contracts

Expiring June 2023 .........coocoiieiiiiiiee

3 of Long Gilt Futures
Short Futures Contracts

Expiring June 2023 .......ccocoveieiiiiiiiiceen

36 of Long Gilt Futures
Short Futures Contracts

Expiring June 2023 .....c..cocooveoieiiiininincneee

238 of U.S. 10 Years Note Futures
Short Futures Contracts

Expiring June 2023 ........ccooooiiiiiiiee

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
USD ‘000 %
6 0.00
2) 0.00
(12) 0.00
(15) 0.00
(332) (0.03)
287 0.02
(479) (0.04)
) 0.00
(1,217) (0.09)
(469) (0.04)
(27) 0.00
(51) 0.00
(12) 0.00
(1,215) (0.09)
) 0.00
(90) (0.01)
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Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2023

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD 000 %
(23,581) (111.76) 211 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2023..........cccoviiieviiieieceeeeieenn (668) (0.05)
(28,160) (102.03) 138 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2023 .........ccccoviiiiniieeeeeee (331) (0.03)
(37,437) (102.85) 182 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2023 .........cccoiiiiiniiieeeee (138) (0.01)
(12,878) (102.21) 63 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2023 ........cccoooiiiiininieeeeeee (128) (0.01)
(11,274) (107.38) 105 of U.S. 5 Years Note Futures
Short Futures Contracts
Expiring June 2023.........cccoviiiiniiiieieeeeeen (224) (0.02)
(18,113) (107.18) 169 of U.S. 5 Years Note Futures
Short Futures Contracts
Expiring June 2023 .........cccoiiiiiiiieeeeee (393) (0.03)
(663) (110.50) 6 of U.S. 5 Years Note Futures
Short Futures Contracts
Expiring June 2023 .........cocoviiiiniiiee 6 0.00
(3,381) (125.23) 27 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2023.........cccooiiieniiiieieceeeieenn (160) (0.01)
(626) (125.23) 5 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2023 .........cccoviiieniiiieeee (30) 0.00
(269) (134.29) 2 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring June 2023 .........ocoiiiiiniiieeeee (14) 0.00
(2,848) (135.62) 21 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring June 2023 ........cccoeviiiiieieeeee e (115) (0.01)
Unrealised gain on open fUtures CONLIACS..........cocuvveririirrerienieieiiieeneeiese et 12,009 0.92
Unrealised loss on open futures CONIACES .........coueruerieriieierieeieie e (6,750) (0.51)
Net unrealised gain (loss) on open futures contracts ...............ccccoeoveviiieiienieecienieeeens 5,259 0.41
Open Forward Foreign Currency Exchange Contracts (0.38%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD €000 %
11/04/2023 AUD 1,919 CAD 1,754 (11) 0.00
10/05/2023 AUD 1,814 CAD 1,648 (2) 0.00
11/04/2023 AUD 6,002 CNY 28,096 (74) (0.01)
10/05/2023 AUD 5,940 CNY 27,275 2) 0.00
11/04/2023 AUD 5 EUR 3 - 0.00
11/04/2023 AUD 3 EUR 2 - 0.00
11/04/2023 AUD 211 EUR 130 1 0.00
11/04/2023 AUD 332 EUR 204 1 0.00

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 AUD 238 EUR 146 1 0.00
11/04/2023 AUD 3,959 EUR 2,510 (75) (0.01)
11/04/2023 AUD 1,754 EUR 1,078 3 0.00
11/04/2023 AUD 10 EUR 6 - 0.00
11/04/2023 AUD 3 EUR 2 - 0.00
11/04/2023 AUD 14 EUR 9 - 0.00
11/04/2023 AUD 51 EUR 32 (1) 0.00
11/04/2023 AUD 5 EUR 3 - 0.00
11/04/2023 AUD 25 EUR 16 (1) 0.00
11/04/2023 AUD - EUR - - 0.00
11/04/2023 AUD - EUR - - 0.00
11/04/2023 AUD 211 EUR 130 1 0.00
11/04/2023 AUD 332 EUR 204 1 0.00
11/04/2023 AUD 238 EUR 146 1 0.00
11/04/2023 AUD 332 EUR 204 1 0.00
11/04/2023 AUD 3,957 EUR 2,510 (77) (0.01)
11/04/2023 AUD 207 EUR 127 - 0.00
11/04/2023 AUD 147 EUR 90 - 0.00
11/04/2023 AUD 277 EUR 170 1 0.00
11/04/2023 AUD 1,825 EUR 1,122 4 0.00
11/04/2023 AUD 3,955 EUR 2,510 (79) (0.01)
11/04/2023 AUD 3,960 EUR 2,510 (75) (0.01)
10/05/2023 AUD 3,923 EUR 2,406 12 0.00
10/05/2023 AUD 3,927 EUR 2,406 15 0.00
10/05/2023 AUD 3,924 EUR 2,406 12 0.00
10/05/2023 AUD 3,920 EUR 2,406 10 0.00
11/04/2023 AUD 274 GBP 149 (1) 0.00
11/04/2023 AUD 30 GBP 16 - 0.00
11/04/2023 AUD 249 GBP 135 - 0.00
11/04/2023 AUD 2,721 GBP 1,523 (61) 0.00
11/04/2023 AUD 11 GBP 6 - 0.00
11/04/2023 AUD 1,416 GBP 768 (1) 0.00
11/04/2023 AUD 2,678 GBP 1,452 (1) 0.00
10/05/2023 AUD 10 GBP 6 - 0.00
10/05/2023 AUD 2,634 GBP 1,428 (1) 0.00
11/04/2023 AUD 2,134 JPY 194,145 (31) 0.00
11/04/2023 AUD 2,132 JPY 194,145 (32) 0.00
11/04/2023 AUD 2,131 JPY 194,145 (33) 0.00
11/04/2023 AUD 2,134 JPY 194,145 (30) 0.00
10/05/2023 AUD 2,134 JPY 189,077 3 0.00
10/05/2023 AUD 2,136 JPY 189,077 4 0.00
10/05/2023 AUD 2,135 JPY 189,077 4 0.00
10/05/2023 AUD 2,132 JPY 189,077 2 0.00
11/04/2023 AUD 1,310 KRW 1,159,771 (12) 0.00
10/05/2023 AUD 1,309 KRW 1,140,042 2 0.00
11/04/2023 AUD 2,015 NZD 2,160 2) 0.00
11/04/2023 AUD 84 NZD 92 (1) 0.00
11/04/2023 AUD 425 USD 285 - 0.00
11/04/2023 AUD 452 USD 303 - 0.00
11/04/2023 AUD 8,043 USD 5,409 21 0.00

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %
11/04/2023 AUD 425 USD 285 - 0.00
11/04/2023 AUD 425 USD 285 - 0.00
11/04/2023 AUD 452 USD 303 - 0.00
11/04/2023 AUD 452 USD 303 - 0.00
11/04/2023 AUD 8,031 USD 5,409 (29) 0.00
11/04/2023 AUD 8,035 USD 5,409 (26) 0.00
11/04/2023 AUD 8,042 USD 5,409 (22) 0.00
12/04/2023 AUD 15,448 USD 10,362 (13) 0.00
19/04/2023 AUD 17,731 USD 12,298 (416) (0.03)
10/05/2023 AUD 7,614 USD 5,105 2 0.00
10/05/2023 AUD 7,618 USD 5,105 4 0.00
10/05/2023 AUD 7,613 USD 5,105 1 0.00
10/05/2023 AUD 7,606 USD 5,105 4) 0.00
16/05/2023 AUD 2,112 USD 1,468 (51) 0.00
21/06/2023 AUD 535 USD 355 5 0.00
21/06/2023 AUD 535 USD 356 3 0.00
21/06/2023 AUD 535 USD 355 5 0.00
21/06/2023 AUD 4,000 USD 2,652 35 0.00
21/06/2023 AUD 535 USD 355 5 0.00
03/05/2023 BRL 20,964 USD 4,054 61 0.01
11/04/2023 CAD 106 AUD 115 1 0.00
11/04/2023 CAD 1,649 AUD 1,816 2 0.00
11/04/2023 CAD 3 EUR 2 - 0.00
11/04/2023 CAD 4 EUR 3 - 0.00
11/04/2023 CAD 5 EUR 3 - 0.00
11/04/2023 CAD 330 EUR 224 1 0.00
11/04/2023 CAD 519 EUR 351 2 0.00
11/04/2023 CAD 373 EUR 252 1 0.00
11/04/2023 CAD 2,743 EUR 1,857 9 0.00
11/04/2023 CAD 81 EUR 56 (1) 0.00
11/04/2023 CAD 39 EUR 27 - 0.00
11/04/2023 CAD 6 EUR 4 - 0.00
11/04/2023 CAD 15 EUR 11 - 0.00
11/04/2023 CAD 49 EUR 34 (1) 0.00
11/04/2023 CAD 5 EUR 3 - 0.00
11/04/2023 CAD 22 EUR 15 - 0.00
11/04/2023 CAD 17 EUR 12 - 0.00
11/04/2023 CAD 330 EUR 224 1 0.00
11/04/2023 CAD 519 EUR 351 2 0.00
11/04/2023 CAD 373 EUR 252 1 0.00
11/04/2023 CAD 519 EUR 351 2 0.00
11/04/2023 CAD 432 EUR 292 1 0.00
11/04/2023 CAD 324 EUR 219 1 0.00
11/04/2023 CAD 2,848 EUR 1,927 10 0.00
11/04/2023 CAD 229 EUR 155 1 0.00
11/04/2023 CAD 429 GBP 257 (1) 0.00
11/04/2023 CAD 14 GBP 8 - 0.00
11/04/2023 CAD 32 GBP 19 - 0.00
11/04/2023 CAD 390 GBP 233 - 0.00
11/04/2023 CAD 82 GBP 50 (1) 0.00

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 CAD 32 GBP 19 - 0.00
11/04/2023 CAD 87 GBP 53 (1) 0.00
11/04/2023 CAD 2,172 GBP 1,297 2 0.00
11/04/2023 CAD 4,161 GBP 2,484 3 0.00
10/05/2023 CAD 16 GBP 10 - 0.00
11/04/2023 CAD 3,492 NZD 4,123 1 0.00
11/04/2023 CAD 214 NZD 253 (1) 0.00
11/04/2023 CAD 665 USD 491 - 0.00
11/04/2023 CAD 708 USD 523 - 0.00
11/04/2023 CAD 665 USD 491 - 0.00
11/04/2023 CAD 665 USD 491 - 0.00
11/04/2023 CAD 708 USD 523 - 0.00
11/04/2023 CAD 708 USD 523 - 0.00
11/04/2023 CAD 15 USD 11 - 0.00
11/04/2023 CAD 22 USD 16 - 0.00
12/04/2023 CAD 7,124 USD 5,234 31 0.00
12/04/2023 CAD 174 USD 128 - 0.00
19/04/2023 CAD 13,003 USD 9,707 (97) 0.00
16/05/2023 CAD 6,505 USD 4,848 (38) 0.00
21/06/2023 CAD 1,600 USD 1,167 16 0.00
21/06/2023 CAD 1,488 USD 1,077 24 0.00
21/06/2023 CAD 3,700 USD 2,689 48 0.00
19/04/2023 CHF 4311 EUR 4,380 (36) 0.00
19/04/2023 CHF 894 USD 975 6 0.00
16/05/2023 CHF 693 USD 755 6 0.00
21/06/2023 CHF 1,074 USD 1,179 7 0.00
21/06/2023 CHF 50 USD 55 - 0.00
11/04/2023 CNY 820 AUD 176 2 0.00
11/04/2023 CNY 27,275 AUD 5,932 1 0.00
11/04/2023 CNY 116 EUR 15 - 0.00
11/04/2023 CNY 132 EUR 18 - 0.00
11/04/2023 CNY 36 EUR 5 - 0.00
11/04/2023 CNY 112 EUR 16 - 0.00
11/04/2023 CNY 12,327 EUR 1,651 1 0.00
11/04/2023 CNY 7,044 EUR 944 1 0.00
11/04/2023 CNY 5,365 EUR 719 1 0.00
11/04/2023 CNY 45,384 EUR 6,080 5 0.00
11/04/2023 CNY 10,932 EUR 1,464 1 0.00
11/04/2023 CNY 3,737 EUR 501 - 0.00
11/04/2023 CNY 25,751 EUR 3,450 3 0.00
11/04/2023 CNY 46,481 EUR 6,227 6 0.00
11/04/2023 CNY 756 GBP 91 (2) 0.00
11/04/2023 CNY 942 GBP 113 2) 0.00
11/04/2023 CNY 35,907 GBP 4,236 (6) 0.00
11/04/2023 CNY 67,243 GBP 7,933 (12) 0.00
11/04/2023 CNY 12,708 GBP 1,499 2) 0.00
10/05/2023 CNY 262 GBP 31 - 0.00
11/04/2023 CNY 1,652 NZD 385 - 0.00
11/04/2023 CNY 56,436 NZD 13,195 (32) 0.00
11/04/2023 CNY 32,986 USD 4,788 19 0.00

The accompanying notes are an integral part of the financial statements.
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 CNY 35,126 USD 5,098 20 0.00
19/04/2023 CNY 413,657 USD 61,367 (1,043) (0.08)
19/04/2023 CNY 2,573 USD 370 5 0.00
21/06/2023 CNY 218,000 USD 31,553 397 0.03
21/06/2023 CNY 169,560 USD 24,542 308 0.02
19/04/2023 COop 2,578,817 USD 523 29 0.00
19/04/2023 CcOop 15,024,690 USD 3,240 (25) 0.00
19/04/2023 CZK 18,693 USD 832 33 0.00
19/04/2023 DKK 5,462 USD 795 3 0.00
11/04/2023 EUR 24 AUD 39 - 0.00
11/04/2023 EUR 7 AUD 11 - 0.00
11/04/2023 EUR 17 AUD 28 - 0.00
11/04/2023 EUR 6 AUD 10 - 0.00
11/04/2023 EUR 2,406 AUD 3,921 (12) 0.00
11/04/2023 EUR 2,406 AUD 3,925 (15) 0.00
11/04/2023 EUR 210 AUD 331 6 0.00
11/04/2023 EUR 137 AUD 216 4 0.00
11/04/2023 EUR 155 AUD 245 5 0.00
11/04/2023 EUR 416 AUD 655 13 0.00
11/04/2023 EUR 2,406 AUD 3,922 (12) 0.00
11/04/2023 EUR 2,406 AUD 3,917 9) 0.00
11/04/2023 EUR 210 AUD 331 6 0.00
11/04/2023 EUR 137 AUD 216 4 0.00
11/04/2023 EUR 155 AUD 245 5 0.00
11/04/2023 EUR 132 AUD 207 4 0.00
11/04/2023 EUR 1,126 AUD 1,775 33 0.00
11/04/2023 EUR 1,145 AUD 1,805 35 0.00
11/04/2023 EUR 98 AUD 154 3 0.00
11/04/2023 EUR 174 AUD 274 5 0.00
11/04/2023 EUR 210 AUD 331 7 0.00
10/05/2023 EUR 204 AUD 332 (1) 0.00
10/05/2023 EUR 130 AUD 211 (1) 0.00
10/05/2023 EUR 146 AUD 238 (1) 0.00
10/05/2023 EUR 1,077 AUD 1,754 4) 0.00
10/05/2023 EUR 130 AUD 211 (1) 0.00
10/05/2023 EUR 204 AUD 332 (1) 0.00
10/05/2023 EUR 146 AUD 238 (1) 0.00
10/05/2023 EUR 204 AUD 332 (1) 0.00
10/05/2023 EUR 170 AUD 277 (1) 0.00
10/05/2023 EUR 90 AUD 147 - 0.00
10/05/2023 EUR 127 AUD 207 - 0.00
10/05/2023 EUR 1,121 AUD 1,825 (4) 0.00
11/04/2023 EUR 32 CAD 46 - 0.00
11/04/2023 EUR 8 CAD 12 - 0.00
11/04/2023 EUR 4 CAD 5 0.00
11/04/2023 EUR 30 CAD 44 - 0.00
11/04/2023 EUR 22 CAD 32 - 0.00
11/04/2023 EUR 359 CAD 517 8 0.00
11/04/2023 EUR 235 CAD 339 5 0.00
11/04/2023 EUR 266 CAD 383 6 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 EUR 359 CAD 517 8 0.00
11/04/2023 EUR 235 CAD 339 5 0.00
11/04/2023 EUR 266 CAD 383 6 0.00
11/04/2023 EUR 229 CAD 330 5 0.00
11/04/2023 EUR 1,955 CAD 2,819 42 0.00
11/04/2023 EUR 167 CAD 241 4 0.00
11/04/2023 EUR 1,960 CAD 2,824 44 0.00
11/04/2023 EUR 302 CAD 435 6 0.00
11/04/2023 EUR 360 CAD 517 8 0.00
10/05/2023 EUR 223 CAD 330 (1) 0.00
10/05/2023 EUR 351 CAD 519 (2) 0.00
10/05/2023 EUR 252 CAD 373 (1) 0.00
10/05/2023 EUR 1,854 CAD 2,743 ) 0.00
10/05/2023 EUR 223 CAD 330 (1) 0.00
10/05/2023 EUR 351 CAD 519 2) 0.00
10/05/2023 EUR 252 CAD 373 (1) 0.00
10/05/2023 EUR 351 CAD 519 2) 0.00
10/05/2023 EUR 1,925 CAD 2,848 (10) 0.00
10/05/2023 EUR 155 CAD 229 (1) 0.00
10/05/2023 EUR 219 CAD 324 (1) 0.00
10/05/2023 EUR 292 CAD 432 (1) 0.00
19/04/2023 EUR 3,679 CHF 3,628 24 0.00
19/04/2023 EUR 4,350 CHF 4,334 (21) 0.00
11/04/2023 EUR 34 CNY 256 - 0.00
11/04/2023 EUR 10 CNY 73 - 0.00
11/04/2023 EUR 11 CNY 85 - 0.00
11/04/2023 EUR 386 CNY 2,846 4 0.00
11/04/2023 EUR 99 CNY 731 1 0.00
11/04/2023 EUR - CNY 1 - 0.00
11/04/2023 EUR 60 CNY 444 - 0.00
11/04/2023 EUR 1,487 CNY 10,930 24 0.00
11/04/2023 EUR 5,903 CNY 43,379 94 0.01
11/04/2023 EUR 6,194 CNY 45,516 99 0.01
11/04/2023 EUR 3,405 CNY 25,021 54 0.00
11/04/2023 EUR 720 CNY 5,292 12 0.00
11/04/2023 EUR 914 CNY 6,716 15 0.00
11/04/2023 EUR 1,682 CNY 12,362 27 0.00
11/04/2023 EUR 512 CNY 3,765 8 0.00
10/05/2023 EUR 501 CNY 3,737 (1) 0.00
10/05/2023 EUR 1,465 CNY 10,932 (2) 0.00
10/05/2023 EUR 6,083 CNY 45,384 (8) 0.00
10/05/2023 EUR 3,452 CNY 25,751 (5) 0.00
10/05/2023 EUR 944 CNY 7,044 (1) 0.00
10/05/2023 EUR 719 CNY 5,365 (1) 0.00
10/05/2023 EUR 6,230 CNY 46,481 () 0.00
10/05/2023 EUR 1,652 CNY 12,327 2) 0.00
11/04/2023 EUR 2,453 GBP 2,167 (13) 0.00
11/04/2023 EUR 40 GBP 35 - 0.00
11/04/2023 EUR 17 GBP 15 - 0.00
11/04/2023 EUR 36 GBP 32 - 0.00
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 EUR 77 GBP 68 - 0.00
11/04/2023 EUR 42 GBP 37 - 0.00
11/04/2023 EUR 3,347 GBP 2,955 (16) 0.00
11/04/2023 EUR 5,883 GBP 5,194 (30) 0.00
11/04/2023 EUR 5,883 GBP 5,192 (27) 0.00
11/04/2023 EUR 3,166 GBP 2,795 (14) 0.00
11/04/2023 EUR 512 GBP 451 2) 0.00
11/04/2023 EUR 339 GBP 299 (1) 0.00
11/04/2023 EUR 667 GBP 588 (2) 0.00
11/04/2023 EUR 698 GBP 616 (2) 0.00
11/04/2023 EUR 379 GBP 334 (1) 0.00
11/04/2023 EUR 5,883 GBP 5,189 (23) 0.00
11/04/2023 EUR 5,883 GBP 5,190 (25) 0.00
11/04/2023 EUR 3,166 GBP 2,794 (13) 0.00
11/04/2023 EUR 2,223 GBP 1,962 9) 0.00
11/04/2023 EUR 3,166 GBP 2,794 (13) 0.00
11/04/2023 EUR 511 GBP 451 2) 0.00
11/04/2023 EUR 698 GBP 616 3) 0.00
11/04/2023 EUR 339 GBP 299 (2) 0.00
11/04/2023 EUR 666 GBP 588 (3) 0.00
11/04/2023 EUR 379 GBP 334 (2) 0.00
11/04/2023 EUR 325 GBP 287 (1) 0.00
11/04/2023 EUR 423 GBP 373 2) 0.00
11/04/2023 EUR 239 GBP 210 (1) 0.00
11/04/2023 EUR 53 GBP 46 - 0.00
11/04/2023 EUR 230 GBP 201 - 0.00
11/04/2023 EUR 97 GBP 85 - 0.00
11/04/2023 EUR 74 GBP 65 - 0.00
11/04/2023 EUR 698 GBP 616 3) 0.00
11/04/2023 EUR 667 GBP 588 (2) 0.00
11/04/2023 EUR 512 GBP 451 (2) 0.00
11/04/2023 EUR 698 GBP 616 3) 0.00
11/04/2023 EUR 667 GBP 588 3) 0.00
19/04/2023 EUR 15,670 GBP 13,914 (170) (0.01)
10/05/2023 EUR 91 GBP 80 - 0.00
10/05/2023 EUR 672 GBP 594 3) 0.00
10/05/2023 EUR 689 GBP 609 3) 0.00
10/05/2023 EUR 324 GBP 286 2) 0.00
10/05/2023 EUR 509 GBP 449 3) 0.00
10/05/2023 EUR 365 GBP 323 (2) 0.00
10/05/2023 EUR 689 GBP 609 (3) 0.00
10/05/2023 EUR 672 GBP 594 (3) 0.00
10/05/2023 EUR 690 GBP 609 3) 0.00
10/05/2023 EUR 673 GBP 594 3) 0.00
10/05/2023 EUR 690 GBP 609 3) 0.00
10/05/2023 EUR 324 GBP 286 (1) 0.00
10/05/2023 EUR 509 GBP 449 2) 0.00
10/05/2023 EUR 365 GBP 323 2) 0.00
10/05/2023 EUR 673 GBP 594 3) 0.00
10/05/2023 EUR 509 GBP 449 2) 0.00
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

10/05/2023 EUR 418 GBP 369 2) 0.00
10/05/2023 EUR 222 GBP 196 (1) 0.00
10/05/2023 EUR 318 GBP 281 (1) 0.00
19/04/2023 EUR 6,440 HUF 2,553,279 (254) (0.02)
11/04/2023 EUR 244 JPY 35,021 2 0.00
11/04/2023 EUR 38 JPY 5,430 - 0.00
11/04/2023 EUR 17 JPY 2,352 - 0.00
11/04/2023 EUR 138 JPY 19,600 2 0.00
11/04/2023 EUR 1,625 JPY 233,274 12 0.00
11/04/2023 EUR 1,068 JPY 153,347 8 0.00
11/04/2023 EUR 2,089 JPY 299,810 15 0.00
11/04/2023 EUR 1,204 JPY 172,887 9 0.00
11/04/2023 EUR 4,435 JPY 636,542 32 0.00
11/04/2023 EUR 17 JPY 2,479 - 0.00
11/04/2023 EUR 145 JPY 20,814 1 0.00
11/04/2023 EUR 1,625 JPY 233,274 11 0.00
11/04/2023 EUR 1,068 JPY 153,347 7 0.00
11/04/2023 EUR 2,088 JPY 299,810 15 0.00
11/04/2023 EUR 1,204 JPY 172,887 8 0.00
11/04/2023 EUR 1,016 JPY 146,280 4 0.00
11/04/2023 EUR 1,303 JPY 187,477 6 0.00
11/04/2023 EUR 739 JPY 106,399 3 0.00
11/04/2023 EUR 111 JPY 16,013 1 0.00
11/04/2023 EUR 2,217 JPY 318,271 16 0.00
11/04/2023 EUR 2,089 JPY 299,810 15 0.00
11/04/2023 EUR 1,625 JPY 233,274 12 0.00
11/04/2023 EUR 2,218 JPY 318,271 16 0.00
11/04/2023 EUR 2,089 JPY 299,810 15 0.00
10/05/2023 EUR 1,049 JPY 151,560 3) 0.00
10/05/2023 EUR 2,200 JPY 317,772 (6) 0.00
10/05/2023 EUR 2,178 JPY 314,609 (5) 0.00
10/05/2023 EUR 1,647 JPY 237,910 4) 0.00
10/05/2023 EUR 1,183 JPY 170,903 3) 0.00
10/05/2023 EUR 2,199 JPY 317,772 (6) 0.00
10/05/2023 EUR 2,201 JPY 317,772 4) 0.00
10/05/2023 EUR 4,354 JPY 629,218 (12) 0.00
10/05/2023 EUR 1,049 JPY 151,560 2) 0.00
10/05/2023 EUR 2,200 JPY 317,772 (5) 0.00
10/05/2023 EUR 2,178 JPY 314,609 5) 0.00
10/05/2023 EUR 1,647 JPY 237,910 (4) 0.00
10/05/2023 EUR 1,183 JPY 170,903 (3) 0.00
10/05/2023 EUR 1,647 JPY 237,910 (4) 0.00
10/05/2023 EUR 709 JPY 102,228 - 0.00
10/05/2023 EUR 1,032 JPY 148,759 (1) 0.00
10/05/2023 EUR 1,336 JPY 192,664 (1) 0.00
11/04/2023 EUR 8 KRW 10,587 - 0.00
11/04/2023 EUR 793 KRW 1,101,983 17 0.00
11/04/2023 EUR 1,405 KRW 1,950,527 30 0.00
11/04/2023 EUR 213 KRW 293,750 4 0.00
11/04/2023 EUR 161 KRW 224,236 3 0.00
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31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 EUR 1,372 KRW 1,904,550 28 0.00
11/04/2023 EUR 334 KRW 464,088 7 0.00
11/04/2023 EUR 116 KRW 160,462 2 0.00
11/04/2023 EUR 382 KRW 529,772 8 0.00
10/05/2023 EUR 364 KRW 515,229 - 0.00
10/05/2023 EUR 205 KRW 290,265 - 0.00
10/05/2023 EUR 109 KRW 153,961 - 0.00
10/05/2023 EUR 1,341 KRW 1,896,937 1 0.00
10/05/2023 EUR 761 KRW 1,076,084 1 0.00
10/05/2023 EUR 159 KRW 224,236 - 0.00
10/05/2023 EUR 1,353 KRW 1,915,137 1 0.00
10/05/2023 EUR 323 KRW 456,916 - 0.00
19/04/2023 EUR 1,990 NOK 22,123 50 0.00
19/04/2023 EUR 7,841 NOK 89,643 (41) 0.00
11/04/2023 EUR 4,937 NZD 8,633 (35) 0.00
11/04/2023 EUR 9,874 NZD 17,257 (64) 0.00
11/04/2023 EUR 4,937 NZD 8,627 (31) 0.00
11/04/2023 EUR 839 NZD 1,440 11 0.00
19/04/2023 EUR 8,296 PLN 39,410 (121) (0.01)
11/04/2023 EUR 894 USD 957 15 0.00
11/04/2023 EUR 196 USD 211 2 0.00
11/04/2023 EUR 497 USD 542 2) 0.00
11/04/2023 EUR 3,879 USD 4,234 (18) 0.00
11/04/2023 EUR 4,131 USD 4,509 (19) 0.00
11/04/2023 EUR 5,951 USD 6,313 155 0.01
11/04/2023 EUR 3,924 USD 4,163 102 0.01
11/04/2023 EUR 4411 USD 4,679 115 0.01
11/04/2023 EUR 7,872 USD 8,352 205 0.02
11/04/2023 EUR 3,879 USD 4,237 21 0.00
11/04/2023 EUR 16,236 USD 17,226 420 0.04
11/04/2023 EUR 3,879 USD 4,235 (19) 0.00
11/04/2023 EUR 4,131 USD 4,510 (20) 0.00
11/04/2023 EUR 4,131 USD 4,512 (22) 0.00
11/04/2023 EUR 5,945 USD 6,313 148 0.01
11/04/2023 EUR 3,920 USD 4,163 98 0.01
11/04/2023 EUR 4,406 USD 4,679 110 0.01
11/04/2023 EUR 7,864 USD 8,352 196 0.02
11/04/2023 EUR 2,764 USD 2,942 62 0.01
11/04/2023 EUR 3,830 USD 4,076 87 0.01
11/04/2023 EUR 5,002 USD 5,324 112 0.01
11/04/2023 EUR 1,033 USD 1,110 13 0.00
11/04/2023 EUR 5,952 USD 6,313 156 0.01
11/04/2023 EUR 8,120 USD 8,613 212 0.02
11/04/2023 EUR 7,874 USD 8,352 206 0.02
11/04/2023 EUR 7,870 USD 8,352 202 0.02
11/04/2023 EUR 8,117 USD 8,613 208 0.02
12/04/2023 EUR 8,270 USD 8,785 205 0.02
12/04/2023 EUR 6,557 USD 7,160 (32) 0.00
19/04/2023 EUR 3,420 USD 3,702 18 0.00
19/04/2023 EUR 13,044 USD 14,234 (52) 0.00
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10/05/2023 EUR 3,743 USD 4,092 (17) 0.00
10/05/2023 EUR 8,005 USD 8,751 (37) 0.00
10/05/2023 EUR 7,769 USD 8,494 (36) 0.00
10/05/2023 EUR 5,879 USD 6,427 (27) 0.00
10/05/2023 EUR 4,220 USD 4,614 (20) 0.00
10/05/2023 EUR 8,001 USD 8,751 (41) 0.00
10/05/2023 EUR 7,999 USD 8,751 (43) 0.00
10/05/2023 EUR 15,529 USD 16,988 (82) 0.00
10/05/2023 EUR 3,742 USD 4,092 (18) 0.00
10/05/2023 EUR 8,003 USD 8,751 (39) 0.00
10/05/2023 EUR 7,768 USD 8,494 (37) 0.00
10/05/2023 EUR 5,878 USD 6,427 (28) 0.00
10/05/2023 EUR 4,220 USD 4,614 (20) 0.00
10/05/2023 EUR 5,875 USD 6,427 (31) 0.00
10/05/2023 EUR 2,575 USD 2,814 (11) 0.00
10/05/2023 EUR 4,853 USD 5,305 (22) 0.00
10/05/2023 EUR 3,674 USD 4,016 (16) 0.00
16/05/2023 EUR 832 USD 896 11 0.00
16/05/2023 EUR 508 USD 554 (1) 0.00
16/05/2023 EUR 1,789 USD 1,912 37 0.00
16/05/2023 EUR 1,980 USD 2,134 22 0.00
20/06/2023 EUR 2,024 USD 2,215 (6) 0.00
21/06/2023 EUR 1,400 USD 1,495 33 0.00
21/06/2023 EUR 3,299 USD 3,506 93 0.01
21/06/2023 EUR 3,299 USD 3,504 96 0.01
21/06/2023 EUR 2,174 USD 2,309 63 0.01
21/06/2023 EUR 3,299 USD 3,509 91 0.01
21/06/2023 EUR 2,174 USD 2,312 60 0.01
21/06/2023 EUR 3,299 USD 3,500 99 0.01
21/06/2023 EUR 2,174 USD 2,307 66 0.01
21/06/2023 EUR 3,299 USD 3,500 99 0.01
21/06/2023 EUR 2,174 USD 2,307 65 0.01
11/04/2023 GBP 1 AUD 2 - 0.00
11/04/2023 GBP 3 AUD 5 - 0.00
11/04/2023 GBP 46 AUD 86 - 0.00
11/04/2023 GBP 142 AUD 255 5 0.00
11/04/2023 GBP 95 AUD 171 3 0.00
11/04/2023 GBP 10 AUD 18 - 0.00
11/04/2023 GBP 38 AUD 70 - 0.00
11/04/2023 GBP 142 AUD 255 6 0.00
11/04/2023 GBP 761 AUD 1,360 30 0.00
11/04/2023 GBP 1,458 AUD 2,609 56 0.00
11/04/2023 GBP 1,428 AUD 2,635 1 0.00
10/05/2023 GBP 135 AUD 249 - 0.00
10/05/2023 GBP 135 AUD 249 - 0.00
10/05/2023 GBP 1,447 AUD 2,669 1 0.00
10/05/2023 GBP 753 AUD 1,389 1 0.00
11/04/2023 GBP 2 CAD 4 - 0.00
11/04/2023 GBP 5 CAD 8 - 0.00
11/04/2023 GBP 79 CAD 134 - 0.00
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Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 GBP 248 CAD 405 7 0.00
11/04/2023 GBP 17 CAD 29 - 0.00
11/04/2023 GBP 67 CAD 112 - 0.00
11/04/2023 GBP 248 CAD 405 7 0.00
11/04/2023 GBP 2,531 CAD 4,135 74 0.01
11/04/2023 GBP 1,327 CAD 2,166 40 0.00
10/05/2023 GBP 233 CAD 390 - 0.00
10/05/2023 GBP 233 CAD 390 - 0.00
10/05/2023 GBP 1,297 CAD 2,172 (2) 0.00
10/05/2023 GBP 2,483 CAD 4,161 (3) 0.00
11/04/2023 GBP 463 CNY 3,862 9 0.00
11/04/2023 GBP 59 CNY 486 1 0.00
11/04/2023 GBP 256 CNY 2,159 2 0.00
11/04/2023 GBP 7,626 CNY 63,381 194 0.02
11/04/2023 GBP 4,174 CNY 34,690 106 0.01
11/04/2023 GBP 1,561 CNY 12,978 40 0.00
10/05/2023 GBP 4,244 CNY 35,907 5 0.00
10/05/2023 GBP 1,502 CNY 12,708 2 0.00
10/05/2023 GBP 7,947 CNY 67,243 9 0.00
11/04/2023 GBP 20 EUR 23 - 0.00
11/04/2023 GBP 3 EUR 3 - 0.00
11/04/2023 GBP 3 EUR 4 - 0.00
11/04/2023 GBP 4 EUR 5 0.00
11/04/2023 GBP 38 EUR 44 - 0.00
11/04/2023 GBP 664 EUR 755 - 0.00
11/04/2023 GBP 594 EUR 673 3 0.00
11/04/2023 GBP 609 EUR 690 3 0.00
11/04/2023 GBP 286 EUR 324 2 0.00
11/04/2023 GBP 449 EUR 509 3 0.00
11/04/2023 GBP 323 EUR 365 2 0.00
11/04/2023 GBP 609 EUR 690 3 0.00
11/04/2023 GBP 594 EUR 673 3 0.00
11/04/2023 GBP 4,993 EUR 5,662 20 0.00
11/04/2023 GBP 2,046 EUR 2,320 8 0.00
11/04/2023 GBP 2,733 EUR 3,099 11 0.00
11/04/2023 GBP 609 EUR 690 3 0.00
11/04/2023 GBP 43 EUR 49 - 0.00
11/04/2023 GBP 6 EUR 7 - 0.00
11/04/2023 GBP 86 EUR 98 - 0.00
11/04/2023 GBP 49 EUR 56 - 0.00
11/04/2023 GBP 25 EUR 29 - 0.00
11/04/2023 GBP 9 EUR 10 - 0.00
11/04/2023 GBP 14 EUR 16 - 0.00
11/04/2023 GBP 23 EUR 27 0.00
11/04/2023 GBP 60 EUR 68 - 0.00
11/04/2023 GBP 442 EUR 503 - 0.00
11/04/2023 GBP 594 EUR 673 3 0.00
11/04/2023 GBP 609 EUR 690 3 0.00
11/04/2023 GBP 286 EUR 324 1 0.00
11/04/2023 GBP 449 EUR 509 2 0.00
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11/04/2023 GBP 323 EUR 366 2 0.00
11/04/2023 GBP 594 EUR 673 3 0.00
11/04/2023 GBP 449 EUR 509 2 0.00
11/04/2023 GBP 4,997 EUR 5,662 25 0.00
11/04/2023 GBP 2,048 EUR 2,320 10 0.00
11/04/2023 GBP 2,735 EUR 3,099 14 0.00
11/04/2023 GBP 384 EUR 434 3 0.00
11/04/2023 GBP 281 EUR 318 1 0.00
11/04/2023 GBP 369 EUR 419 2 0.00
11/04/2023 GBP 196 EUR 222 1 0.00
11/04/2023 GBP 4,993 EUR 5,662 21 0.00
11/04/2023 GBP 2,733 EUR 3,099 11 0.00
11/04/2023 GBP 4,995 EUR 5,662 24 0.00
11/04/2023 GBP 2,735 EUR 3,099 13 0.00
10/05/2023 GBP 5,199 EUR 5,883 29 0.00
10/05/2023 GBP 2,798 EUR 3,166 16 0.00
10/05/2023 GBP 1,965 EUR 2,223 11 0.00
10/05/2023 GBP 5,197 EUR 5,883 27 0.00
10/05/2023 GBP 2,797 EUR 3,166 14 0.00
10/05/2023 GBP 5,194 EUR 5,883 23 0.00
10/05/2023 GBP 5,195 EUR 5,883 24 0.00
10/05/2023 GBP 2,796 EUR 3,166 13 0.00
10/05/2023 GBP 1,964 EUR 2,223 9 0.00
10/05/2023 GBP 2,797 EUR 3,166 13 0.00
11/04/2023 GBP 32 JPY 5,153 1 0.00
11/04/2023 GBP 361 JPY 58,215 9 0.00
11/04/2023 GBP 2,690 JPY 437,973 33 0.00
11/04/2023 GBP 1,102 JPY 179,420 13 0.00
11/04/2023 GBP 1,473 JPY 239,730 18 0.00
11/04/2023 GBP 7 JPY 1,187 - 0.00
11/04/2023 GBP 2,692 JPY 437,973 35 0.00
11/04/2023 GBP 1,103 JPY 179,420 14 0.00
11/04/2023 GBP 1,474 JPY 239,730 19 0.00
11/04/2023 GBP 371 JPY 60,323 5 0.00
11/04/2023 GBP 2,691 JPY 437,973 33 0.00
11/04/2023 GBP 1,473 JPY 239,730 18 0.00
11/04/2023 GBP 2,692 JPY 437,973 35 0.00
11/04/2023 GBP 1,474 JPY 239,730 19 0.00
10/05/2023 GBP 2,773 JPY 453,350 8 0.00
10/05/2023 GBP 1,521 JPY 248,571 4 0.00
10/05/2023 GBP 1,052 JPY 171,973 3 0.00
10/05/2023 GBP 2,772 JPY 453,350 6 0.00
10/05/2023 GBP 1,520 JPY 248,571 3 0.00
10/05/2023 GBP 2,772 JPY 453,350 6 0.00
10/05/2023 GBP 2,773 JPY 453,350 7 0.00
10/05/2023 GBP 1,520 JPY 248,571 4 0.00
10/05/2023 GBP 1,052 JPY 171,973 2 0.00
10/05/2023 GBP 1,520 JPY 248,571 3 0.00
11/04/2023 GBP 974 KRW 1,530,377 30 0.00
11/04/2023 GBP 354 KRW 554,750 11 0.00
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Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 GBP 1,762 KRW 2,768,403 55 0.00
10/05/2023 GBP 1,726 KRW 2,768,402 8 0.00
10/05/2023 GBP 935 KRW 1,499,956 4 0.00
10/05/2023 GBP 329 KRW 527,448 1 0.00
11/04/2023 GBP 192 NZD 376 3 0.00
11/04/2023 GBP 2,956 NZD 5,846 2) 0.00
11/04/2023 GBP 117 USD 142 2 0.00
11/04/2023 GBP 1,330 USD 1,634 11 0.00
11/04/2023 GBP 576 USD 712 - 0.00
11/04/2023 GBP 613 USD 758 - 0.00
11/04/2023 GBP 4,153 USD 4,997 139 0.01
11/04/2023 GBP 10,142 USD 12,203 340 0.03
11/04/2023 GBP 5,551 USD 6,679 186 0.01
11/04/2023 GBP 576 USD 713 (1) 0.00
11/04/2023 GBP 237 USD 289 4 0.00
11/04/2023 GBP 1,168 USD 1,434 10 0.00
11/04/2023 GBP 576 USD 712 - 0.00
11/04/2023 GBP 613 USD 759 - 0.00
11/04/2023 GBP 613 USD 759 (1) 0.00
11/04/2023 GBP 10,141 USD 12,203 338 0.03
11/04/2023 GBP 4,152 USD 4,997 138 0.01
11/04/2023 GBP 5,550 USD 6,679 185 0.01
11/04/2023 GBP 17 USD 21 - 0.00
11/04/2023 GBP 24 USD 28 1 0.00
11/04/2023 GBP 1,247 USD 1,518 25 0.00
11/04/2023 GBP 10,145 USD 12,203 343 0.03
11/04/2023 GBP 5,553 USD 6,679 188 0.01
11/04/2023 GBP 10,144 USD 12,203 342 0.03
11/04/2023 GBP 5,552 USD 6,679 187 0.01
12/04/2023 GBP 9,431 USD 11,678 (16) 0.00
19/04/2023 GBP 954 USD 1,180 (1) 0.00
19/04/2023 GBP 10,341 USD 12,686 104 0.00
10/05/2023 GBP 10,285 USD 12,723 4 0.00
10/05/2023 GBP 5,434 USD 6,722 2 0.00
10/05/2023 GBP 3,873 USD 4,791 1 0.00
10/05/2023 GBP 10,276 USD 12,723 (8) 0.00
10/05/2023 GBP 5,429 USD 6,722 4) 0.00
10/05/2023 GBP 10,268 USD 12,723 (17) 0.00
10/05/2023 GBP 10,276 USD 12,723 (7 0.00
10/05/2023 GBP 5,430 USD 6,722 (4) 0.00
10/05/2023 GBP 3,869 USD 4,791 (3) 0.00
10/05/2023 GBP 5,427 USD 6,722 (7) 0.00
16/05/2023 GBP 706 USD 856 19 0.00
16/05/2023 GBP 202 USD 248 1 0.00
21/06/2023 GBP 1,700 USD 2,065 40 0.00
21/06/2023 GBP 1,097 USD 1,303 56 0.00
21/06/2023 GBP 1,097 USD 1,304 55 0.00
21/06/2023 GBP 1,097 USD 1,301 58 0.00
21/06/2023 GBP 2,229 USD 2,645 115 0.01
21/06/2023 GBP 1,097 USD 1,302 57 0.00
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19/04/2023 HUF 2,553,279 EUR 6,207 508 0.04
19/04/2023 HUF 200,431 USD 550 20 0.00
19/04/2023 ILS 2,782 USD 805 (33) 0.00
19/04/2023 ILS 7,402 USD 2,048 8 0.00
19/04/2023 INR 688,519 USD 8,301 73 0.00
11/04/2023 JPY 189,077 AUD 2,128 3) 0.00
11/04/2023 JPY 189,077 AUD 2,129 (4) 0.00
11/04/2023 JPY 20,273 AUD 222 4 0.00
11/04/2023 JPY 189,077 AUD 2,129 (4) 0.00
11/04/2023 JPY 189,077 AUD 2,125 (2) 0.00
11/04/2023 JPY 3,054 EUR 21 - 0.00
11/04/2023 JPY 2,295 EUR 16 - 0.00
11/04/2023 JPY 151,560 EUR 1,046 3 0.00
11/04/2023 JPY 317,772 EUR 2,194 5 0.00
11/04/2023 JPY 237,910 EUR 1,643 4 0.00
11/04/2023 JPY 314,609 EUR 2,172 5 0.00
11/04/2023 JPY 170,903 EUR 1,180 3 0.00
11/04/2023 JPY 317,772 EUR 2,194 6 0.00
11/04/2023 JPY 317,772 EUR 2,195 4 0.00
11/04/2023 JPY 629,218 EUR 4,344 12 0.00
11/04/2023 JPY 3,574 EUR 25 - 0.00
11/04/2023 JPY 3,970 EUR 28 - 0.00
11/04/2023 JPY 14,646 EUR 102 - 0.00
11/04/2023 JPY 5,600 EUR 40 - 0.00
11/04/2023 JPY 300 EUR 2 - 0.00
11/04/2023 JPY 1,117 EUR 8 - 0.00
11/04/2023 JPY 317,772 EUR 2,195 5 0.00
11/04/2023 JPY 237,910 EUR 1,643 3 0.00
11/04/2023 JPY 151,560 EUR 1,047 2 0.00
11/04/2023 JPY 314,609 EUR 2,173 5 0.00
11/04/2023 JPY 170,903 EUR 1,180 3 0.00
11/04/2023 JPY 237,910 EUR 1,642 4 0.00
11/04/2023 JPY 102,228 EUR 707 - 0.00
11/04/2023 JPY 192,664 EUR 1,333 1 0.00
11/04/2023 JPY 148,759 EUR 1,029 1 0.00
11/04/2023 JPY 190,175 GBP 1,160 4) 0.00
11/04/2023 JPY 268,801 GBP 1,641 9) 0.00
11/04/2023 JPY 453,350 GBP 2,764 () 0.00
11/04/2023 JPY 453,350 GBP 2,762 (6) 0.00
11/04/2023 JPY 248,571 GBP 1,514 (3) 0.00
11/04/2023 JPY 453,350 GBP 2,762 (6) 0.00
11/04/2023 JPY 172,037 GBP 1,048 (3) 0.00
11/04/2023 JPY 453,350 GBP 2,763 (7) 0.00
11/04/2023 JPY 248,571 GBP 1,515 4) 0.00
11/04/2023 JPY 248,571 GBP 1,514 3) 0.00
11/04/2023 JPY 1,782 GBP 11 - 0.00
11/04/2023 JPY 2,619 GBP 16 - 0.00
10/05/2023 JPY 7,154 GBP 44 - 0.00
11/04/2023 JPY 380,489 NZD 4,594 (12) 0.00
11/04/2023 JPY 760,978 NZD 9,181 21 0.00
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11/04/2023 JPY 390,975 NZD 4,721 (13) 0.00
11/04/2023 JPY 40,804 NZD 486 3 0.00
11/04/2023 JPY 304,889 USD 2,298 4) 0.00
11/04/2023 JPY 324,664 USD 2,447 5) 0.00
11/04/2023 JPY 304,889 USD 2,300 (7) 0.00
11/04/2023 JPY 304,889 USD 2,299 (6) 0.00
11/04/2023 JPY 324,664 USD 2,448 (6) 0.00
11/04/2023 JPY 324,664 USD 2,448 (6) 0.00
12/04/2023 JPY 827,242 USD 6,080 143 0.01
12/04/2023 JPY 224,635 USD 1,694 (5) 0.00
19/04/2023 JPY 3,159,857 USD 24,290 (498) (0.04)
16/05/2023 JPY 25,151 USD 189 1 0.00
16/05/2023 JPY 321,824 USD 2,491 (58) 0.00
21/06/2023 JPY 260,000 USD 1,974 2 0.00
21/06/2023 JPY 977,873 USD 7,256 176 0.01
21/06/2023 JPY 977,873 USD 7,262 170 0.01
21/06/2023 JPY 46,283 USD 344 8 0.00
21/06/2023 JPY 977,873 USD 7,265 166 0.01
21/06/2023 JPY 46,283 USD 344 8 0.00
21/06/2023 JPY 977,873 USD 7,256 175 0.01
21/06/2023 JPY 46,283 USD 343 8 0.00
21/06/2023 JPY 6,500 USD 49 - 0.00
21/06/2023 JPY 977,873 USD 7,255 176 0.01
21/06/2023 JPY 46,283 USD 343 8 0.00
11/04/2023 KRW 19,729 AUD 22 - 0.00
11/04/2023 KRW 1,140,042 AUD 1,308 2) 0.00
11/04/2023 KRW 1,101,983 EUR 779 (1) 0.00
11/04/2023 KRW 160,462 EUR 113 - 0.00
11/04/2023 KRW 1,950,526 EUR 1,379 3) 0.00
11/04/2023 KRW 529,771 EUR 374 - 0.00
11/04/2023 KRW 464,088 EUR 328 - 0.00
11/04/2023 KRW 293,750 EUR 208 - 0.00
11/04/2023 KRW 1,915,137 EUR 1,353 2) 0.00
11/04/2023 KRW 224,236  EUR 158 - 0.00
11/04/2023 KRW 1,530,377 GBP 953 4) 0.00
11/04/2023 KRW 554,750 GBP 346 (1) 0.00
11/04/2023 KRW 2,768,402 GBP 1,724 () 0.00
10/05/2023 KRW 10,836 GBP 7 - 0.00
11/04/2023 KRW 2,363,042 NZD 2,915 (10) 0.00
11/04/2023 KRW 1,468,171 USD 1,125 1 0.00
11/04/2023 KRW 1,378,747 USD 1,057 1 0.00
19/04/2023 KRW 9,260,963 USD 7,463 (354) (0.03)
21/06/2023 KRW 4,071,980 USD 3,109 28 0.00
19/04/2023 MXN 287,220 USD 14,910 951 0.06
19/04/2023 MYR 7,192 USD 1,652 (19) 0.00
19/04/2023 MYR 3,705 USD 840 2 0.00
19/04/2023 NOK 109,068 EUR 10,180 (649) (0.05)
19/04/2023 NOK 4,648 USD 467 (22) 0.00
11/04/2023 NZD 100 AUD 93 - 0.00
11/04/2023 NZD 2,193 AUD 2,006 28 0.00
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10/05/2023 NZD 2,162 AUD 2,015 1 0.00
11/04/2023 NZD 179 CAD 152 - 0.00
11/04/2023 NZD 4,250 CAD 3,554 33 0.00
10/05/2023 NZD 4,124 CAD 3,492 (1) 0.00
11/04/2023 NZD 275 CNY 1,170 1 0.00
11/04/2023 NZD 13,294 CNY 56,918 24 0.00
10/05/2023 NZD 13,226 CNY 56,436 30 0.00
11/04/2023 NZD 17,528 EUR 10,170 (86) 0.00
11/04/2023 NZD 437 EUR 251 1 0.00
11/04/2023 NZD 8,759 EUR 5,085 (46) 0.00
11/04/2023 NZD 8,769 EUR 5,085 (39) 0.00
10/05/2023 NZD 8,647 EUR 4,937 35 0.00
10/05/2023 NZD 17,285 EUR 9,874 65 0.00
10/05/2023 NZD 8,640 EUR 4,937 31 0.00
11/04/2023 NZD 123 GBP 62 - 0.00
11/04/2023 NZD 6,026 GBP 3,086 (46) 0.00
10/05/2023 NZD 5,849 GBP 2,956 2 0.00
11/04/2023 NZD 9,446 JPY 786,624 (6) 0.00
11/04/2023 NZD 4,720 JPY 393,312 (5) 0.00
11/04/2023 NZD 4,726 JPY 393,312 (1) 0.00
10/05/2023 NZD 4,613 JPY 380,489 12 0.00
10/05/2023 NZD 9,218 JPY 760,978 21 0.00
10/05/2023 NZD 4,610 JPY 380,489 11 0.00
11/04/2023 NZD 2,922 KRW 2,363,042 15 0.00
10/05/2023 NZD 2,870 KRW 2,323,474 10 0.00
11/04/2023 NZD 35,603 USD 21,916 360 0.02
11/04/2023 NZD 2,166 USD 1,341 14 0.00
11/04/2023 NZD 17,797 USD 10,958 177 0.01
11/04/2023 NZD 17,808 USD 10,958 184 0.01
12/04/2023 NZD 8,454 USD 5,249 41 0.00
12/04/2023 NZD 124 USD 77 - 0.00
19/04/2023 NZD 6,670 USD 4,270 97) (0.01)
10/05/2023 NZD 17,106 USD 10,678 24 0.00
10/05/2023 NZD 34,174 USD 21,356 25 0.00
10/05/2023 NZD 17,090 USD 10,678 15 0.00
16/05/2023 NZD 614 USD 386 2) 0.00
19/04/2023 PHP 115,988 USD 2,140 4) 0.00
19/04/2023 PLN 39,411 EUR 8,300 115 0.00
19/04/2023 PLN 188 USD 43 1 0.00
19/04/2023 RON 2,342 USD 510 4 0.00
19/04/2023 SEK 67,016 EUR 6,010 (67) 0.00
12/04/2023 SEK 109,634 USD 10,438 139 0.01
19/04/2023 SEK 19,741 USD 1,899 7 0.00
19/04/2023 SEK 9,869 USD 955 3) 0.00
19/04/2023 SGD 506 USD 380 1 0.00
19/04/2023 THB 274,693 USD 8,317 271) (0.02)
11/04/2023 USD 6 AUD 9 - 0.00
11/04/2023 USD 5,105 AUD 7,622 2) 0.00
11/04/2023 USD 5,105 AUD 7,627 5) 0.00
11/04/2023 USD 300 AUD 446 1 0.00
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11/04/2023 USD 283 AUD 420 1 0.00
11/04/2023 USD 1,218 AUD 1,804 10 0.00
11/04/2023 USD 5,105 AUD 7,622 (1) 0.00
11/04/2023 USD 5,105 AUD 7,614 4 0.00
11/04/2023 USD 300 AUD 446 2 0.00
11/04/2023 USD 283 AUD 420 2 0.00
11/04/2023 USD 7 AUD 11 - 0.00
11/04/2023 USD 10 AUD 14 - 0.00
11/04/2023 USD 300 AUD 446 1 0.00
11/04/2023 USD 283 AUD 420 1 0.00
12/04/2023 USD 10,395 AUD 15,448 46 0.00
19/04/2023 USD 3,970 AUD 5,679 165 0.01
10/05/2023 USD 285 AUD 425 - 0.00
10/05/2023 USD 303 AUD 452 - 0.00
10/05/2023 USD 285 AUD 425 - 0.00
10/05/2023 USD 285 AUD 425 - 0.00
10/05/2023 USD 303 AUD 452 - 0.00
10/05/2023 USD 304 AUD 452 - 0.00
03/05/2023 USD 1,726 BRL 8,968 (395) 0.00
03/05/2023 USD 2,820 BRL 14,295 14 0.00
11/04/2023 USD 10 CAD 14 - 0.00
11/04/2023 USD 523 CAD 710 2) 0.00
11/04/2023 USD 493 CAD 669 (1) 0.00
11/04/2023 USD 524 CAD 710 (1) 0.00
11/04/2023 USD 493 CAD 669 (1) 0.00
11/04/2023 USD 524 CAD 710 (1) 0.00
11/04/2023 USD 493 CAD 669 (1) 0.00
19/04/2023 USD 2,471 CAD 3,310 24 0.00
10/05/2023 USD 491 CAD 665 - 0.00
10/05/2023 USD 523 CAD 708 - 0.00
10/05/2023 USD 491 CAD 665 - 0.00
10/05/2023 USD 491 CAD 665 - 0.00
10/05/2023 USD 523 CAD 708 - 0.00
10/05/2023 USD 523 CAD 708 - 0.00
16/05/2023 USD 206 CAD 280 (1) 0.00
21/06/2023 USD 523 CAD 719 ) 0.00
21/06/2023 USD 523 CAD 719 9) 0.00
21/06/2023 USD 523 CAD 719 9) 0.00
21/06/2023 USD 523 CAD 719 ) 0.00
12/04/2023 USD 15,6900 CHF 14,726 (442) (0.03)
12/04/2023 USD 75 CHF 68 - 0.00
21/06/2023 USD 354 CHF 329 (10) 0.00
21/06/2023 USD 349 CHF 325 ) 0.00
21/06/2023 USD 354 CHF 329 ) 0.00
21/06/2023 USD 354 CHF 329 (10) 0.00
21/06/2023 USD 349 CHF 325 (10) 0.00
21/06/2023 USD 354 CHF 329 (10) 0.00
19/04/2023 USD 3,200 CLP 2,585,789 (66) 0.00
19/04/2023 USD 422 CLP 334,367 - 0.00
11/04/2023 USD 119 CNY 820 (1) 0.00
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11/04/2023 USD 145 CNY 997 (1) 0.00
11/04/2023 USD 4,631 CNY 32,166 (56) 0.00
11/04/2023 USD 4914 CNY 34,129 (60) 0.00
19/04/2023 USD 900 CNY 6,086 13 0.00
19/04/2023 USD 430 CNY 2,957 (1) 0.00
10/05/2023 USD 5,111 CNY 35,126 (22) 0.00
10/05/2023 USD 4,799 CNY 32,986 (20) 0.00
21/06/2023 USD 4,776 CNY 33,000 (60) 0.00
19/04/2023 USD 2,030 COP 9,376,385 23 0.00
19/04/2023 USD 1,235 COP 5,770,107 - 0.00
11/04/2023 USD 87 EUR 82 (2) 0.00
11/04/2023 USD 84 EUR 78 (1) 0.00
11/04/2023 USD 63 EUR 58 - 0.00
11/04/2023 USD 4,092 EUR 3,749 17 0.00
11/04/2023 USD 8,751 EUR 8,018 37 0.00
11/04/2023 USD 8,494 EUR 7,782 36 0.00
11/04/2023 USD 6,427 EUR 5,888 27 0.00
11/04/2023 USD 4,614 EUR 4,227 20 0.00
11/04/2023 USD 8,751 EUR 8,014 41 0.00
11/04/2023 USD 4312 EUR 4,065 (106) (0.01)
11/04/2023 USD 4,064 EUR 3,831 (100) (0.01)
11/04/2023 USD 8,751 EUR 8,013 43 0.00
11/04/2023 USD 16,988 EUR 15,555 81 0.00
11/04/2023 USD 200 EUR 188 4) 0.00
11/04/2023 USD 44 EUR 41 (1) 0.00
11/04/2023 USD 468 EUR 440 (11) 0.00
11/04/2023 USD 130 EUR 122 3) 0.00
11/04/2023 USD 167 EUR 157 4) 0.00
11/04/2023 USD 142 EUR 133 3) 0.00
11/04/2023 USD 479 EUR 451 (1D 0.00
11/04/2023 USD 59 EUR 56 (1) 0.00
11/04/2023 USD 4,092 EUR 3,748 18 0.00
11/04/2023 USD 8,751 EUR 8,016 39 0.00
11/04/2023 USD 8,494 EUR 7,780 38 0.00
11/04/2023 USD 6,427 EUR 5,887 28 0.00
11/04/2023 USD 4,614 EUR 4,226 20 0.00
11/04/2023 USD 6,427 EUR 5,885 31 0.00
11/04/2023 USD 4,069 EUR 3,831 (95) (0.01)
11/04/2023 USD 4,317 EUR 4,065 (101) (0.01)
11/04/2023 USD 154 EUR 144 (3) 0.00
11/04/2023 USD 123 EUR 116 (3) 0.00
11/04/2023 USD 2,814 EUR 2,579 11 0.00
11/04/2023 USD 5,305 EUR 4,861 21 0.00
11/04/2023 USD 4,016 EUR 3,680 16 0.00
11/04/2023 USD 4,064 EUR 3,831 (100) (0.01)
11/04/2023 USD 4,312 EUR 4,065 (106) (0.01)
19/04/2023 USD 40,222 EUR 37,192 (220) (0.02)
10/05/2023 USD 4,241 EUR 3,879 18 0.00
10/05/2023 USD 4,516 EUR 4,131 19 0.00
10/05/2023 USD 4,244 EUR 3,879 21 0.00
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10/05/2023 USD 4,242 EUR 3,879 19 0.00
10/05/2023 USD 4,517 EUR 4,131 20 0.00
10/05/2023 USD 4,519 EUR 4,131 22 0.00
16/05/2023 USD 14,985 EUR 13,914 (168) (0.01)
16/05/2023 USD 11,138 EUR 10,333 (115) (0.01)
16/05/2023 USD 11,896 EUR 11,047 (134) (0.01)
16/05/2023 USD 887 EUR 823 9) 0.00
20/06/2023 USD 23,495 EUR 21,795 (287) (0.02)
21/06/2023 USD 850 EUR 800 (23) 0.00
21/06/2023 USD 849 EUR 800 (24) 0.00
21/06/2023 USD 1,398 EUR 1,305 (26) 0.00
11/04/2023 USD 5,280 GBP 4,281 (16) 0.00
11/04/2023 USD 15 GBP 12 - 0.00
11/04/2023 USD 7,284 GBP 5,900 (11) 0.00
11/04/2023 USD 12,723 GBP 10,292 5) 0.00
11/04/2023 USD 12,723 GBP 10,283 7 0.00
11/04/2023 USD 6,722 GBP 5,433 4 0.00
11/04/2023 USD 699 GBP 581 (19) 0.00
11/04/2023 USD 742 GBP 617 2D 0.00
11/04/2023 USD 12,723 GBP 10,275 17 0.00
11/04/2023 USD 12,723 GBP 10,283 7 0.00
11/04/2023 USD 6,722 GBP 5,433 4 0.00
11/04/2023 USD 4,791 GBP 3,872 3 0.00
11/04/2023 USD 6,722 GBP 5,431 7 0.00
11/04/2023 USD 700 GBP 581 (19) 0.00
11/04/2023 USD 742 GBP 617 (21) 0.00
11/04/2023 USD 354 GBP 293 (7) 0.00
11/04/2023 USD 869 GBP 717 (18) 0.00
11/04/2023 USD 897 GBP 740 (19) 0.00
11/04/2023 USD 699 GBP 581 (20) 0.00
11/04/2023 USD 742 GBP 617 2D 0.00
12/04/2023 USD 3,485 GBP 2,915 (120) (0.01)
19/04/2023 USD 11,112 GBP 9,053 (85) 0.00
19/04/2023 USD 906 GBP 731 1 0.00
19/04/2023 USD 22,026 GBP 17,972 (203) (0.02)
10/05/2023 USD 198 GBP 160 - 0.00
10/05/2023 USD 712 GBP 576 - 0.00
10/05/2023 USD 758 GBP 613 - 0.00
10/05/2023 USD 713 GBP 576 1 0.00
10/05/2023 USD 713 GBP 576 - 0.00
10/05/2023 USD 759 GBP 613 - 0.00
10/05/2023 USD 759 GBP 613 1 0.00
16/05/2023 USD 4,580 GBP 3,779 (97) (0.01)
16/05/2023 USD 10,752 GBP 8,872 (228) (0.02)
16/05/2023 USD 3,010 GBP 2,487 (68) 0.00
21/06/2023 USD 3,436 GBP 2,897 (151) (0.01)
19/04/2023 USD 2,140 INR 176,422 (6) 0.00
11/04/2023 USD 48 JPY 6,444 (1) 0.00
11/04/2023 USD 2,190 JPY 296,365 (39) 0.00
11/04/2023 USD 2,324 JPY 314,447 41 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD 000 %
11/04/2023 USD 2,326 JPY 314,447 (39) 0.00
11/04/2023 USD 2,192 JPY 296,365 (37 0.00
11/04/2023 USD 189 JPY 25,572 4) 0.00
11/04/2023 USD 179 JPY 24,206 3) 0.00
11/04/2023 USD 2,324 JPY 314,447 41) 0.00
11/04/2023 USD 2,190 JPY 296,365 (39) 0.00
19/04/2023 USD 59,486 JPY 7,770,282 979 0.08
19/04/2023 USD 8,456 JPY 1,129,760 (629 0.00
10/05/2023 USD 2,307 JPY 304,889 4 0.00
10/05/2023 USD 2,457 JPY 324,664 5 0.00
10/05/2023 USD 2,310 JPY 304,889 7 0.00
10/05/2023 USD 2,308 JPY 304,889 6 0.00
10/05/2023 USD 2,458 JPY 324,664 6 0.00
10/05/2023 USD 2,458 JPY 324,664 6 0.00
16/05/2023 USD 325 JPY 42,841 1 0.00
21/06/2023 USD 2,709 JPY 364,775 (63) 0.00
21/06/2023 USD 2,707 JPY 364,775 (65) 0.00
11/04/2023 USD 1,119 KRW 1,468,171 (7) 0.00
11/04/2023 USD 1,051 KRW 1,378,748 (7) 0.00
10/05/2023 USD 1,127 KRW 1,468,171 (1) 0.00
10/05/2023 USD 1,059 KRW 1,378,747 (1) 0.00
19/04/2023 USD 17,938 MXN 345,572 (1,147) (0.09)
12/04/2023 USD 10,704 NOK 111,331 70 0.01
11/04/2023 USD 10,678 NZD 17,107 (25) 0.00
11/04/2023 USD 21,356 NZD 34,176 27 0.00
11/04/2023 USD 10,678 NZD 17,091 (15) 0.00
11/04/2023 USD 2,461 NZD 3,972 (24) 0.00
19/04/2023 USD 4,231 NZD 6,637 80 0.00
16/05/2023 USD 222 NZD 358 2) 0.00
19/04/2023 USD 315 PEN 1,187 - 0.00
19/04/2023 USD 8,557 PHP 470,252 (105) 0.00
12/04/2023 USD 5,235 SEK 54,201 6 0.00
19/04/2023 USD 2,068 SEK 21,379 5 0.00
19/04/2023 USD 8,839 THB 291,139 315 0.02
19/04/2023 USD 11,085 ZAR 188,930 452 0.05
19/04/2023 USD 640 ZAR 11,391 (1) 0.00
19/04/2023 ZAR 90,494 USD 5,242 (149) (0.01)
19/04/2023 ZAR 9,600 USD 521 19 0.00
Unrealised gain on open forward foreign currency exchange contracts............ccocceevereeeennen. 17,545 1.36
Unrealised loss on open forward foreign currency exchange contracts...........ccccoveeeverceneennen. (12,603) (0.98)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 4,942 0.38
Interest Rate Swaps (0.09%)
Notional Fund Fund Termination Fair Value Fund
Ccy Amount ‘000 Pays Receives Date USD ’000 %
KRW 7,606,800 KRW 3 Month KSDA 7.66% 19/01/2033 428 0.03
BRL Less than a
BRL 12,277 11.33% month BRL CDI  04/01/2027 (74) (0.01)

The accompanying notes are an integral part of the financial statements.
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Notional Fund Fund Termination Fair Value Fund
Cey Amount ‘000 Pays Receives Date USD ’000 %o
BRL Less than a
BRL 12,427 11.4% month BRL CDI  04/01/2027 (69) 0.00
BRL Less than a
BRL 10,001 12.73% month BRL CDI  04/01/2027 51 0.00
BRL Less than a
BRL 7,295 12.93% month BRL CDI  04/01/2027 49 0.00
BRL Less than a
BRL 18,281 12.88% month BRL CDI  04/01/2027 116 0.01
BRL Less than a
BRL 29,819 12.98% month BRL CDI  04/01/2027 212 0.02
CAD 6,150 CAD 3 Month CDOR 3.25% 19/04/2033 (37) 0.00
CZK 204,524 CZK 6 Month PRIBOR 5.4% 19/04/2025 (110) (0.01)
CZK 60,500 CZK 6 Month PRIBOR 4% 19/04/2033 104 0.01
ILS 4,200 ILS 3 Month TELBOR 3.12% 19/04/2028 (29) 0.00
CNY Less than a month
CNY 512,894 CNRR 2.97% 19/04/2028 544 0.04
AUD 10,400 AUD 6 Month BBSW 3.92% 19/04/2033 9 0.00
KRW 5,900,000 KRW 3 Month KSDA 2.98% 19/04/2028 (35) 0.00
KRW 1,276,000 KRW 3 Month KSDA 3.07% 19/04/2028 (4) 0.00
CNY Less than a month
CNY 30,800 CNRR 2.99% 19/04/2028 37 0.00
BRL Less than a
BRL 9,100 12.57% month BRL CDI  04/01/2027 (56) 0.00
NZD 53,000 NZD 3 Month NZD BBR 4.76% 19/04/2025 (161) (0.01)
MYR 9,700 MYR 3 Month KLIBOR 3.47% 19/04/2028 (20) 0.00
EUR 4,000 EUR 6 Month EURIBOR 5.05% 13/02/2073 237 0.02
CZK 106,500 CZK 6 Month PRIBOR 6.05% 19/04/2025 3 0.00
CNY Less than a month
CNY 15,000 CNRR 6.03% 19/01/2028 24 0.00
KRW 2,504,100 KRW 3 Month KSDA 3.5% 19/04/2028 31 0.00
JPY 12 Month
JPY 1,400,000 0.72% TONAR 19/04/2033 (95) (0.01)
AUD 10,200 AUD 6 Month BBSW 7.85% 22/03/2033 76 0.01
CAD 30,600 CAD 3 Month CDOR 4.02% 19/04/2025 (72) (0.01)
CAD 6,800 CAD 3 Month CDOR 3.24% 19/04/2033 44 0.00
USD Less than a
USD 1,317 3.78% month SOFR 20/07/2025 3) 0.00
USD Less than a
USD 7,681 3.75% month SOFR 20/07/2025 (20) 0.00
HKD 70,911 HKD 3 Month HIBOR 3.48% 20/07/2025 44 0.00
USD Less than a
USD 3,362 3.77% month SOFR 20/07/2025 (8) 0.00
HKD 9,584 HKD 3 Month HIBOR 3.51% 20/07/2025 5 0.00
Interest rate swaps at positive fair ValUe..........cccevciierieiiiiiiieeee e 2,014 0.15
Interest rate swaps at negative fair Value.........ccocveviviiiiiiiiiiiiccicceceece e (793) (0.06)
Interest rate swaps at fair value ... 1,221 0.09

The accompanying notes are an integral part of the financial statements.
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Credit Default Swaps ((0.06)%)

Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date USD *000 %o
uUSD 14,330 CDX.NA.IG.39 1.00% # 20/12/2027 (153) (0.01)
USD 14,330 CDX.NA.IG.40 1.00% # 20/06/2028 (149) (0.01)
iTraxx Euro Crossover
EUR 19,500 S39 5.00% # 20/06/2028 (463) (0.04)
Credit default swaps at fair value ...............coccooiiiiiiiii e (765) (0.06)
Total Financial Derivative INStruments................ccccc.oooiiiiiiiiiiiie e 10,657 0.82
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(97.98Y0) . e 1,268,660 [DAssets]98.30
Total Financial Liabilities at Fair Value through Profit or
L 0SS ((1.30)20) .oveeiieieieeeietee ettt enea (20,911) [DLiabilities](1.62)
Net Financial Assets at Fair Value through Profit or Loss
(96.68%0) ... 1,247,749 96.68
Other Net Assets (3.32%0) ...cccoviririnininieieiieeeere e 42,840 3.32
INEEASSEES ...t e e e e s etare e e 1,290,589 100.00
*Perpetual bond.
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing.............ccooevveviieieviieierieceee e, 69.60
Transferable securities dealt in on another regulated Market.............ccoovevieriiiieniiieieceeeeee e 12.02
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (€) .....ccvevvevveieevreierieennene, 3.00
MONEY MATKEt INSTIUMEIES.......eetiitieiietieieeteeie et ete st et et e et esteeteesseeseeseeseesesseesseessensenseensesseensesseensessenssensenssenns 1.84
Investment fUndS (UCITS) ....coieiiiieiieiieieee ettt ettt ettt e s et e e et e st e eaeenseeseeneesseenaesseessenseessenes 6.33
Exchange traded financial derivative iNStIUMENLS ..........cocrerierieieieiiinine ettt eieas 0.90
Over the counter financial derivative INSTIUMENES .........c.cecvieiiieriieiie et eteesee et eeieesbeesaeeeaeeebeesaeesseeesseesseesaneens 1.47
(015 TS) T £ SRS PSPR 4.84
100.00

The accompanying notes are an integral part of the financial statements.
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Counterparty exposure risk (Note 13 e))

The following tables analyse the brokers/counterparties for the open financial derivative positions and the respective unrealised
gains and losses and fair value.

As at 31 March 2023

Open Forward
Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contract Swaps
Broker/counterparty USD ¢000 USD 000 USD *000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
- - 2,030 (1,146) - -
- - 4,097 (6,127) - -
2,834 (4,192) - - 2,014 (773)
6,110 (2,430) 46 (489) - -
3,065 (128) 2,046 (487) - -
- - 9,326 (4,354) - (20)
12,009 (6,750) 17,545 (12,603) 2,014 (793)
Credit
Default
Swaps Total
Broker/counterparty USD ‘000 USD ‘000
Fair Value Fair Value
Positive Negative Assets Liabilities
Bank of New YOrK.......cocooioiiiiiiciirieieesee e - - 2,030 (1,146)
CHIDANK ... - - 4,097 (6,127)
CIIZTOUP vttt ettt - (765) 4,848 (5,730)
GOldMAN SACKS ....eiiviiiiiiiiee e - - 6,156 (2,919)
UBS AG ..ottt - - 5,111 (615)
OFNEI™ ..ottt - - 9,326 (4,374)
Total financial derivative positions................c....ccccoveiinnicnnns - (765) 31,568 (20,911)
As at 31 March 2022
Open Forward
Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contract Swaps
Broker/counterparty USD ‘000 USD ‘000 USD ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Bank of America Merrill Lynch...........ccccovvivieieinieieieiccceeene - - 8,419 (5,035) - -
CHIDANK ...t - - 15,066 (13,005) - -
Credit Suisse .. . 4,106 (1,321) - - 166 (3,626)
Goldman Sachs........ . 6,293 (11,745) 4,367 (1,681) - -
Royal Bank of Canada . - - 4,107 (2,663) - -
OhEr™ ™ L.ttt 2,331 (3,706) 11,259 (9,128) - (1,168)
Total financial derivative positions.................cccocevvininininnencn. 12,730 (16,772) 43,218 (31,512) 166 (4,794)

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

Default

Swaps Total
Broker/counterparty USD ‘000 USD 000

Fair Value Fair Value
Positive Negative Assets Liabilities

Bank of America Merrill Lynch.........ccccooeoveiniiicinnicieccee - - 8,419 (5,035)
CIIDANK ..ottt - - 15,066 (13,005)
CIedit SUISSE w..vuvuveviiieereeire e - - 4,272 (4,947)
Goldman SACKS ......c.covvieiiiiiecicc e 1,158 (10,647) 11,818 (24,073)
Royal Bank of Canada ..........ccccccoiniiieiiiiniiiiiniiiiiecceeceeeene - - 4,107 (2,663)
Other™ L. - (541) 13,590 (14,543)
Total financial derivative positions.................cccocooiininiininnns 1,158 (11,188) 57,272 (64,266)

* The brokers/counterparties included here are Bank of America Merrill Lynch, Bank of Montreal, BNP Paribas, Commonwealth
Bank of Australia, HSBC, JP Morgan, Morgan Stanley, Royal Bank of Canada, Standard Chartered Bank, State Street Bank and
Trust Company, Toronto Dominion Bank and Westpac Banking Corporation for open forward foreign currency exchange
contracts, HSBC for interest rate swaps.

** The brokers/counterparties included here are Citigroup and UBS AG for open futures contracts, Bank of New York, BNP
Paribas, Commonwealth Bank of Australia, HSBC, JP Morgan, Morgan Stanley, Standard Chartered Bank, State Street Bank and
Trust Company, Toronto Dominion Bank, UBS AG and Westpac Banking Corporation for open forward foreign currency
exchange contracts, Citigroup for interest rate swaps and for credit default swaps.

Fair Value Hierarchy (Note 13 b) i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type) mea-
sured at fair value at 31 March 2023 and 31 March 2022.

As at 31 March 2023

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 SECUITLIES........covviivviieeeieceiecee e - 1,128,120 - 1,128,120
Money market inStruments.........c.eeevereerererereneeeeeeeeeenan - 24,491 - 24,491
Investment funds ...........cccoooeiiiiiiiiii e - 84,481 - 84,481
Unrealised gain on open futures contracts ............ccoeeeeveerenenne. 12,009 - - 12,009
Unrealised gain on open forward foreign currency exchange
COMETACES. ..vviiieeeirieeeetieeeeeette e ee et e e eeeaeeeeeeaaeeeeeareeeeeareeeeeeaneeeeenns - 17,545 - 17,545
Interest rate swaps at fair value .........ccoocevevininiinniniee - 2,014 - 2,014
TOtal ASSELS........coiuiiiiiiiiiiiiic e 12,009 1,256,651 - 1,268,660
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........ccoceeeeeeeceeneene (6,750) - - (6,750)
Unrealised loss on open forward foreign currency exchange
LOa) 118 217 1SS URT - (12,603) - (12,603)
Interest rate swaps at fair value ..... - (793) - (793)
Credit default swaps at fair value - (765) - (765)
Total liabilities............c..ccooeoiiiiiiiiiicccc (6,750) (14,161) - (20,911)

The accompanying notes are an integral part of the financial statements.
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As at 31 March 2022

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES. ......ccuerverieriererierierienereeseeeeeceae
Money market INStrumMents..........coceeveereeeeeeeeeeeeeeeeeeeeneens
Investment funds ..........coceoveniiiniininiinee
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
CONTIACES....oiiiiiiiiiiiiiiic e
Interest rate swaps at fair value ..........ccoocoeieieieieieieieeee
Credit default swaps at fair value ..........ccoocevivininiiiniceie

Total ASSELS.......c..oiieviiiiiieiiieee e

Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ............coceeceeeeeeenneens
Unrealised loss on open forward foreign currency exchange
COMITACES. ...ttt
Interest rate swaps at fair value ........
Credit default swaps at fair value

Total liabilities.................cccoooviiiiiiiiiie e

Level 1 Level 2 Level 3 Total
USD 000 USD 000 USD 000 USD 000

- 1,097,104 1,241 1,098,345

- 908 - 908

- 15,153 - 15,153

12,730 - § 12,730

- 43218 - 43218

- 166 - 166

- 1,158 : 1,158

12,730 1,157,707 1,241 1,171,678
(16,772) - - (16,772)

- (31,512) - (31,512)

- (4,794) - (4,794)

- (11,188) - (11,188)

(16,772) (47,494) - (64,266)

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

Disposal Proceeds

Portfolio Securities USD ‘000 Portfolio Securities USD ‘000
Russell Investment Company 111 plc Russell Investment Company III plc

Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II

Class R Roll-Up Shares 650,974  Class R Roll-Up Shares (664,213)
Russell Investment Company III plc Russell Investment Company I1I plc

Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 340,841  Class SW Roll-up Shares (258,183)
Japan Government Five Year Bond Russell Investment Company 111 plc

0.100% due 20/09/2023 49,789  Russell Investments Euro Liquidity Fund
U.S. Treasury Bill Class R Roll-Up Shares (23,621)

Zero Coupon due 06/04/2023 24,230 Japan Government Five Years Bond
Russell Investment Company III plc 0.100% due 20/09/2024 (20,129)

Russell Investments Euro Liquidity Fund Japan Government Twenty Years Bond

Class R Roll-Up Shares 21,483  2.200% due 20/03/2024 (17,975)
Mexico Bonos Uniform Mortgage-Backed Security, TBA

7.750% due 29/05/2031 20,353 5.000% due 15/12/2052 (16,912)
Uniform Mortgage-Backed Security, TBA U.S. Treasury Note

5.000% due 15/12/2052 16,667  1.500% due 30/09/2024 (16,480)

5.000% due 15/01/2053 15,613 Uniform Mortgage-Backed Security, TBA

Zero Coupon due 03/01/2023 14,460  5.000% due 15/01/2053 (15,558)
U.S. Treasury Bill 5.000% due 15/03/2053 (14,191)

Zero Coupon due 01/12/2022 14,404  5.500% due 15/12/2052 (13,732)
Uniform Mortgage-Backed Security, TBA 5.500% due 15/01/2053 (13,652)

5.000% due 15/03/2053 14,308  5.000% due 15/09/2051 (12,806)

5.500% due 15/01/2053 13,692 5.500% due 13/10/2052 (10,365)
U.S. Treasury Note Mexico Bonos

2.500% due 31/01/2024 13,586  7.750% due 29/05/2031 (10,168)
Uniform Mortgage-Backed Security, TBA Russell Investment Company I1I plc

5.500% due 15/12/2052 13,563  Russell Investments Euro Liquidity Fund
U.S. Treasury Note Class SW Roll-Up Shares (8,883)

1.500% due 30/09/2024 12,935 Uniform Mortgage-Backed Security, TBA
Uniform Mortgage-Backed Security, TBA 5.000% due 13/10/2052 (8,301)

5.000% due 15/09/2051 12,901  5.500% due 15/11/2050 (8,291)
U.S. Treasury Notes 5.000% due 15/11/2050 (8,2106)

3.500% due 31/01/2028 12,816 UK. Gilt

1.375% due 31/08/2026 10,756 3.500% due 22/01/2045 (8,207)
Uniform Mortgage-Backed Security, TBA Japan Government Ten Years Bond

5.500% due 13/10/2052 10,506 0.400% due 20/03/2025 (7,902)
Japan Government Ten Year Bond

0.800% due 20/09/2023 10,282

* Significant portfolio changes are defined as the value of purchases exceeding 1% of total cost of purchases, and sales exceeding
1% of total proceeds. At a minimum the twenty largest purchases and twenty largest sales must be shown. Should there have been
less than that amount of transactions, all such transactions have been disclosed. Securities held to maturity, which matured during the
reporting period, have been excluded from the Statement of Changes in Composition of Portfolio.

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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Principal Money Manager as at 31 March 2023

Russell Investments Limited

Money Managers as at 31 March 2023

FIL Pensions Management

MetLife Investment Management, LLC
Robeco

Western Asset Management Company Limited

Investment Objective

Russell Investments Global Credit Fund’s (the “Fund”) investment objective is to provide income and capital growth by investing
primarily in transferable debt instruments (including, but not limited to bonds, convertible bonds and contingent capital securities)
denominated in a variety of currencies which include but are not limited to, corporate, agency (being that issued by local
authorities or public international bodies of which one or more governments is a member) municipal, government and, mortgage
related debt (including, but not limited to agency and non-agency mortgage-backed securities) that are listed, traded or dealt in on
a regulated market in the Organisation for Economic Co-operation and Development (“OECD”) and which may have fixed or
floating interest rates.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class A) returned -9.0 per cent on a gross-of-fee basis (-9.7 per cent
on a net-of-fee basis), while the benchmark™ returned -7.1 per cent.

Market Comment

The benchmark declined 8.6 per cent over the second quarter of 2022. Market headwinds were in part engendered by the ongoing
war in Ukraine and COVID-19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled
by higher oil and commodity prices, labour shortages and global supply chain disruptions. In turn, major Central Banks backed up
hawkish rhetoric with 45 banks hiking rates thus far in 2022. The Federal Reserve (Fed) remained the focal point for aggressive
rate hikes and the European Central Bank (ECB) signaled the end of the low rates and low inflation era. Investors also had to
digest the likelihood of recessions being brought forward on the back of rapid rate hikes and waning consumer confidence.
Notable exceptions for more hawkish policies were the People’s Bank of China and the Bank of Japan (BolJ). This level of
volatility fed through into risk markets. High yield posted its third worst ever quarterly return, whilst investment-grade credit was
also not spared and faced some of the worst returns on record on a six-month basis.

The benchmark declined 6.6 per cent in a volatile third quarter of 2022. The benchmark performed well in July, before entering a
bear market for the first time in twenty years as the era of accommodative interest rates and in some cases, negative rates, truly
ended. The US Fed, Bank of England (BoE) and ECB hiked rates, whilst increases by Central Banks in Switzerland, Sweden and
Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish momentum was
unambiguous — persistently high inflation.

The benchmark brought a negative year to a close with a 5.3 per cent return in the fourth quarter of 2022. Investors continued to
assess the future path for interest rates amid expectations of a global slowdown. The Fed, BoE and ECB raised interest rates as
expected during the period. Policymakers predicted rates would continue to rise to tackle high inflation. However, an anticipated
slower pace of future rate hikes and softer-than-expected inflation data boosted investor enthusiasm.

The benchmark increased 3.3 per cent in the first quarter of 2023. Government bonds rallied following turmoil in the banking
sector. The failure of three US regional banks and a collapse in Credit Suisse’s share price, which ultimately led to its takeover by
rival UBS, heightened fears of contagion and prompted investors to seek safe-haven assets. In this environment, longer duration
US Treasuries, Eurozone sovereigns and UK gilts outperformed equivalents elsewhere, particularly in China. Despite extreme
turbulence in February and March corporate bond markets rose. The Fed, BoE and ECB all raised rates. However, the market
turbulence led to increased uncertainty over the future direction of interest rates.

General Comment on Money Managers/Performance

The Fund finished behind the benchmark in the second quarter. Underweights to US investment-grade (IG) credit industrials and
utilities, generated some gains. The underweight to European hard currency emerging market debt and an overweight to EU
corporate high yield financials, also had a positive impact. These were offset, however, by overweights to EU IG credit and
EU/US corporate high yield. The overweight to the US Dollar added some broad protection over the period.
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The Fund finished ahead of the benchmark in the third quarter. Overweights to US high yield (HY) financials and industrials, and
EU investment-grade (IG) financials and utilities, added to gains. An underweight to US IG industrials, alongside underweights to
Middle Eastern and Asian hard currency emerging market debt (EMD) also had a positive impact. However, the underweight to
Canadian investment grade financials and industrials detracted. The overweight to the US Dollar added broad protection over the
period.

The Fund underperformed the benchmark return this period, returning some of its early year outperformance. Exposure to US
duration and the US Dollar weighed on relative returns this period. An underweight to European and Middle Eastern hard
currency emerging market debt was unrewarded. However, the Fund’s overweight to European high yield and investment grade
credit, as well as US high yield credit, suited a period where spreads tightened.

The Fund underperformed the positive benchmark return. Effective credit positioning early in the quarter was offset by losses in
March. Overweight to US high yield credit was slightly additive, with exposure to financials detracting but industrials
contributing positively. An underweight to US investment grade credit was unrewarded. In hard currency emerging market debt an
underweight to Middle East investment grade credit was additive, although this was offset by underweights to Europe and Latin
America. Rates positioning was negative on aggregate. Although exposure to 5 and 10-year US Treasuries contributed, an
underweight to shorter duration notes was detrimental. Currency positioning slightly detracted. An underweight to the Australian
Dollar and exposure to the US Dollar contributed positively whilst an overweight to the Euro added to negative relative returns.

Past performance is no indication of present or future performance.

* Benchmark source: Bloomberg Global Aggregate Credit Index

Russell Investments Limited
May 2023
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As at 31 March 2023

Assets

Financial assets at fair value through profit or [0ss (NOt€ 2) .....ccceeveiriierieiirieieeieeeeeee

Cash at DANK (INOTE 3) ...icvieiiiiiieiieeie ettt ettt eebe e beessseenbeesbaesnseesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for investments SOIA ..........oooviiiiviiioiie e
Receivable on fund 