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*  Asof 31 March 2025.
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Administration of the Company 5



Russell Investment Company plc
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Hermes Investment Management Ltd.
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Old Mutual African Frontiers Flexible Income Fund,
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RAFI® All World Index Fund, Old Mutual MSCI World
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Selection Index Fund, Old Mutual Global ESG Equity
Fund, Old Mutual Global Islamic Equity Fund, Old Mutual
Global Managed Alpha Fund, OMMM Global Moderate
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Equity Fund and Distributor for all Old Mutual Funds
Old Mutual Investment Group (Pty) Limited
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Jan Smuts Drive
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Dallas, TX 75201

United States of America
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Money Manager for Old Mutual Growth Global
Equity Fund
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Calton Square
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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 Landstrale 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.
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20159 Milan

Italy

Paying Agent in Switzerland**
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Representative in Switzerland**
Reyl & Cie S.A.

Rue du Rhoéne 4

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

Paying Agent in Sweden

Arctic Fund Management AS, Stockholm Filial
Regeringsgatan 38,

11 56 Stockholm,

Sweden

Representative in Spain
AllFunds Bank
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Facilities Agent for Cyprus, Denmark, Finland, Italy, the
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Carne Global Financial Services Limited,

3rd Floor, 55 Charlemont Place

Dublin, D02 F985

Ireland

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 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 Global 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 Global Equity UCITS

* Acadian Select Global Equity UCITS

» Acadian Emerging Markets Equity Ex-Fossil Fuel Reserves 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
* Russell Investments Unconstrained Bond Fund

* Acadian Diversified Alpha UCITS

* Acadian Emerging Markets Small-Cap Equity UCITS

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

 Acadian European Managed Volatility Equity UCITS

» Acadian CIMalgo Sustainable Equity Selection

* Acadian China A Equity UCITS

* Acadian Multi-Asset Absolute Return UCITS

 Acadian Emerging Markets Managed Volatility Equity UCITS
 Old Mutual Global Bond Fund

» Copper Rock Global All Cap Equity Fund
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 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 Selection 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 Selection Index Fund
* Old Mutual Global Macro 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 Global Emerging Opportunities Fund

¢ Old Mutual Titan Global Equity Fund

* Old Mutual Global Managed Alpha Fund

* OMMM Global Conservative Fund

* OMMM Global Moderate Fund

* OMMM Global Growth Fund

* OMMM Global Equity Fund

* Old Mutual Global Value Factor Fund

* Old Mutual Global Quality Factor Fund
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Administration of the Company - continued

** ADDITIONAL INFORMATION FOR QUALIFIED INVESTORS IN SWITZERLAND
Only the following Fund is compliant with Swiss law for offering to qualified investors in Switzerland: the Acadian Global Equity UCITS,
Acadian Emerging Markets Equity UCITS, Acadian Select Global Equity UCITS, Acadian Emerging Markets Equity UCITS II, Acadian
Emerging Markets Equity Ex-Fossil Fuel Reserves UCITS and Old Mutual Value Global Equity Fund of the Russell Investment Company Plc
(the “Funds”).

The Company and the Funds mentioned above are compliant with Swiss law for offering to qualified investors in Switzerland. The
representative in Switzerland is Reyl & Cie S.A., Rue du Rhone 4, 1204 Geneva, Switzerland. The Swiss paying agent is Banque
Cantonale de Geneve, 17, quai de I’lle, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Com-
pany, such as the prospectus, the Articles of Association, 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
general 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 perfor-
mance, 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 Emerging Markets Equity UCITS 11, Acadian Global Equity UCITS and Acadian Select Global Equity UCITS of
the Russell Investment Company Plc (the “Funds”) are compliant with Swiss law for offering 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 offering to non-qualified investors in and from
Switzerland and to qualified investors in Switzerland. The representative in Switzerland is Reyl & Cie S.A., Rue du Rhone 4,
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 prospectus, the Articles of Association, the Key
Information Documents, and the 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 perfor-
mance, 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
2025 had thirty four constituent sub-funds available for investment, as set out below (each a “Fund”, collectively the “Funds”).

Russell Investments Limited (the "Principal Money Manager”), and its affiliate group companies are referred to collectively as
“Russell Investments” in these financial statements.

The Company has appointed Carne Global Fund Managers (Ireland) Limited (the "Manager”) to act as manager to the Company
and each Fund.

The net assets under management for the Company at 31 March 2025 amounted to USD 12,086,606,681 (as at 31 March
2024: USD 11,693,230,514) and are broken down as follows:

Net Assets Net Assets

Funded during Functional 31 March 2025 31 March 2024
Fund the financial year ended currency 000 000
Russell Investments Continental European Equity Fund 31 March 1998 EUR 97,675 122,792
Russell Investments Emerging Markets Equity Fund 31 March 1995 USD 869,245 1,053,963
Russell Investments Global Bond Fund 31 March 1995 USD 1,186,830 1,528,767
Russell Investments Global Credit Fund 24 March 2010 USD 803,925 763,759
Russell Investments Global High Yield Fund 31 March 2012 EUR 459,745 482,581
Russell Investments Japan Equity Fund 31 March 1996 JPY 12,212,402 14,428,419
Russell Investments Multi-Asset Growth Strategy Euro Fund 31 March 2013 EUR 211,701 212,428
Russell Investments U.K. Equity Fund 31 March 1998 GBP 98,435 101,975
Russell Investments U.S. Equity Fund 31 March 1998 USD 211,403 224,348
Russell Investments Global Small Cap Equity Fund 31 March 1998 USD 33,958 39,402
Russell Investments World Equity Fund 11 31 March 2007 USD 682,152 792,711
Russell Investments Emerging Market Debt Fund 31 March 2016 USD 87,970 59,478
Old Mutual African Frontiers Fund 31 March 2011 USD 285,346 237,204
Old Mutual African Frontiers Flexible Income Fund 31 March 2023 USD 26,574 24,132
Old Mutual Value Global Equity Fund 31 March 2003 USD 216,376 280,982
Old Mutual Global Currency Fund 31 March 2005 USD 180,280 166,835
Old Mutual Global ESG Equity Fund 31 March 2023 USD 43,978 41,000
Old Mutual FTSE RAFI® All World Index Fund 31 March 2012 USD 134,323 162,835
Old Mutual MSCI World Selection Index Fund 31 March 2014 USD 1,694,553 1,581,923
Old Mutual Global Balanced Fund 31 March 2018 USD 121,017 129,916
Old Mutual Multi-Style Global Equity Fund 31 March 2013 USD 187,846 286,010
Old Mutual MSCI Emerging Markets Selection Index Fund 31 March 2015 USD 211,154 256,091
Old Mutual Global Islamic Equity Fund 31 March 2017 uUSD 194,468 180,703
Old Mutual Quality Global Equity Fund 31 March 2018 USD 118,349 98,524
Old Mutual Growth Global Equity Fund 31 March 2018 USD 52,375 57,261
Old Mutual Global Managed Alpha Fund 31 March 2018 USD 445,001 260,375
OMMM Global Moderate Fund 31 March 2020 USD 30,201 32,714
OMMM Global Growth Fund 31 March 2020 USD 21,655 23,457
OMMM Global Equity Fund 31 March 2020 USD 67,626 65,025
Acadian Global Equity UCITS 31 March 2012 EUR 680,903 397,031
Acadian Emerging Markets Equity UCITS 31 March 2006 GBP 198,107 186,032
Acadian Select Global Equity UCITS 31 March 2013 EUR 291,496 204,727
Acadian Emerging Markets Managed Volatility Equity UCITST 31 March 2015 USD - 71
Acadian Emerging Markets Equity UCITS 11 31 March 2015 uUSD 1,876,682 1,435,209
Acadian Emerging Markets Equity Ex-Fossil Fuel Reserves UCITS 31 March 2017 USD 148,031 116,488

+ This Fund ceased trading on 24 April 2024.

10 Background to the Company
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Background to the Company - continued

All shares in Russell Investments Asia Pacific ex Japan Fund, Russell Investments Unconstrained Bond 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 Global Macro Equity Fund, Old Mutual Applied
Intelligence Equity 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 European Managed Volatility Equity UCITS, Acadian Multi-Asset Absolute Return
UCITS, Acadian Japan Equity UCITS, Acadian China A Equity UCITS, Acadian Emerging Markets Managed Volatility Equity
UCITS, Acadian CIMalgo Sustainable Equity Selection, Acadian European Equity UCITS, Acadian Global Managed Volatility
Equity UCITS and Acadian Sustainable Global Managed Volatility 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 UK. taxation for each applicable Fund.

Background to the Company 11



Russell Investment Company plc

Directors’ Report

The Directors submit their report together with the audited financial statements for the financial year ended 31 March 2025.

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 2025 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).

12 Directors’ Report



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

Geopolitical Risk is increasingly recognised as a principal risk for organisations operating in a globally interconnected
environment. It encompasses the potential for political instability, regulatory shifts, conflict or diplomatic tensions to disrupt
markets, supply chains, and strategic operations. As a principal risk, it is monitored closely due to its potential to cause
significant financial, operational and reputational impact. The risk team assess geopolitical risk through ongoing intelligence
gathering, scenario analysis and targeted stress testing, enabling leadership to understand exposure and build resilience.

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.

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 2025 are set out
below. All Directors are non-executive directors. Except where indicated, all acted as Directors for the entire financial year.

Mr. William Roberts (British and Irish resident) (Chairman)
Mr. Peter Gonella (British)

Mr. Neil Jenkins (British)

Mr. Tom Murray (Irish)

Mr. William Pearce (British)

Mr. David Shubotham (Irish)

Directors’ Report 13
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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 and Mr. David Shubotham.

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 4.

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.

( A T 4
) M-

Director Director

On behalf of the Board

30 July 2025
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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 2025, 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.

b}/m/ ‘% YK@&(&M

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

Dublin 2

Ireland

30 July 2025
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Independent auditors’ report to the members of Russell
Imvestment Company plc

Report on the audit of the financial statements

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

e give a true and fair view of the Company’s and Funds’ assets, liabilities and financial position as at 31 March 2025
and of their results for the year then ended;

e 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

e 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:

e the Balance Sheet of the Company and each of its Funds as at 31 March 2025;
e the Profit and Loss Account of the Company and each of its Funds for the year then ended;

e 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;

e the Schedule of Investments for each of the Funds as at 31 March 2025; and

e the notes to the financial statements for the Company and for each of its Funds, which include a description of the
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 Acadian Emerging Markets Managed Volatility
UCITS have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of Acadian Emerging Markets Managed Volatility 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 Acadian Emerging Markets Managed Volatility 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:

e 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 2025 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

e 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 12, 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. In
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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-9b81-
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
e  We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

e 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.

Declan Murphy

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

30 July 2025
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Russell Investment Company plc

Combined Balance Sheet

As at 31 March 2025

Total Total
31 March 2025 31 March 2024
USD €000 USD ‘000
Assets
Financial assets at fair value through profit or loSS..........cccooviiieiiiiiiiiciceecee e 11,987,007 11,621,533
CaSh At DANK ......ooiiiiii e 138,440 149,542
Cash held with brokers and counterparties for open financial derivative instruments ..... 54,051 65,135
Debtors:
Receivable for iInvestments SOIA ..........oooiuiiiiiiiiie e 65,745 26,324
Receivable on fund shares 1SSUEA .........coouviiiiiiiiiiii e 11,878 10,044
Dividends r€CEIVADIE. .......oooueiiiiieeeee e 21,188 25,777
INterest TECEIVADIE ........viiiiieeieeeeeeee e 29,807 31,348
Prepayments and other debtors..........coccviviiiiiiiiiciicieie e 468 622
12,308,584 11,930,325
Liabilities
Financial liabilities at fair value through profit or oSS ...........cccooieiiiiiiiiiiieieceee (48,506) (36,281)
Creditors — amounts falling due within one financial year:
Bank overdraft ...........cooooiiiiiiie et (683) -
Cash due to brokers and counterparties for open financial derivative instruments....... (11,273) (2,347)
Payable for investments purchased............ccoocuvevieiiiiiieiiece e (98,278) (105,334)
Payable on fund shares redeemed.............ccoccviiuiiiiiiiiiiiicieceeeeee e (28,491) (49,471)
Distributions payable on income and hybrid accumulation share classes..................... (12,282) (9,325)
Capital gains tax PAYADIC .......ccvieiiiieiieiieiieieee et (7,528) (19,618)
Management fees Payable...........ccooiiiiiiiiiiiiici e (7,130) (6,730)
Depositary fees payable..........cocoiiiiiiiiiiieeeee e (1,643) (685)
Sub-custodian fees PayabIe...........ccooiiiiiiiiiiiee e (2,699) (1,219)
Administration fees payable ...........ccooiiiiiiiii e (1,967) (1,078)
AUdit £8e8 PAYADLE ...o.eieiiii e (470) (688)
Income purification Payable............ccuieeieriiiiieiiecie e (438) (396)
Other fEes PAYADIC .......c.eoviieiiiiciiciecee e (589) (3,922)
(221,977) (237,094)
Net assets attributable to redeemable participating shareholders .............................. 12,086,607 11,693,231

D) JI:

Director Director

On behalf of the Board

30 July 2025

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 2025

Income

DiAVIAENAS ...
TNEETESt INCOME ...ttt
Securities [ending INCOME............cceevierrieieiieiieie et
Other INCOME ......ooviiieiieeeceeee e

Net gain (loss) on investment actiVities.........ccoecveeveveerieerierieereeiesre e

Total investment income (EXPense) .............occoeveeiiriieninienenieeeeee e

Expenses

Management TS .......c.ooiiiiiiiieie e
Less: Management fees reimbursement .............ccoecevieoeeiinienenienienens
DEPOSILATY TS .....itieeiieeieiieeet et
Sub-custodian feeS.........ovuiiiiriiie e
Administration and transfer agency fees ...........ccceevvviiviiviiieciciee,
AUAIE FEES. .t
Professional fEes..........couiiiiiiiireeeee e
Income PurifiCation ..........ccoocieiiriiiieiiieiieieeieie e
Oher fRES....vieiiiii et

Total operating eXPemnses ..............cccveviierieriieiieieeie et eeeeeeeiee e

Net inCome (EXPEISE) .......coouiiiiiiiiiiiieiieiie ettt ettt

Finance costs

INLEIESt EXPENSE ...eeeieieeieie ettt e
DISEIDULIONS ...ttt

Profit (loss) for the financial year before taxation

Taxation

Capital GAINS TAX ..oovviivieeiiiieeieieeieie ettt ettt ettt ere e
WithhOIdINg taX ....ccuviiiviiiiciieiecie ettt

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

Total Total
2025 2024
USD ‘000 USD 000

234,471 241,140
145,480 138,871
197 169
113 1,838
380,261 382,018
360,140 1,285,591
740,401 1,667,609
(82,135) (78,076)
1,713 1,474
(2,049) (1,986)
(3,267) (3,557)
(4,758) (4,959)
(469) (689)
(769) (849)
(616) (392)
(2,656) (2,584)
(95,006) (91,618)
645,395 1,575,991
(6) (3,513)
(263,457) (230,205)
381,932 1,342,273
(1,088) (26,592)
(32,253) (34,740)
348,591 1,280,941

With the exception of those Fund which ceased trading, as disclosed in Note 1 a), all amounts in respect of the financial year ended 31 March
2025 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 2025

Total Total
2025 2024
USD €000 USD <000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations......................cccoooiiiiiiiiniiii e 348,591 1,280,941
Share transactions
Reinvestment of deemed distributions on accumulation shares and hybrid
ACCUMUIALION SNATES. ........oi i 211,243 191,018
Net increase (decrease) in net assets resulting from redeemable participating share
ETANSACTIONS ... ..veeetieiie et etee et ettt e et e et et e et e esseeeteeesbeeaseesseenseenseessseenseesseessseenseeseeaens (178,026) (2,136,345)
Total net increase (decrease) in net assets attributable to redeemable participating
SharehOlders. .............oocoiiiiii e 381,808 (664,386)
Foreign currency translation (INOt€ 2(d))......oveueruieieriiieeeieie e 11,568 (16,974)
Net assets attributable to redeemable participating shareholders
Beginning of financial YEaTr .........c.ccevieiiiiiiiiitiieeie et 11,693,231 12,374,591
End of financial Year ...........coooiiiiiiee e 12,086,607 11,693,231

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 2025

Russell Investments Limited

Investment Adviser as at 31 March 2025

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 2025, the Fund (Class A) returned 5.1 per cent on a gross-of-fee basis (4.1 per cent on
a net-of-fee basis), while the benchmark* returned 4.7 per cent.

Market Comment

European equities (ex UK) as measured by the MSCI Europe ex UK Net Index edged up 0.4% in the second quarter of 2024,
underperforming global markets as strong gains seen in May reversed in June. Early in the quarter investors were encouraged by
signs of economic recovery and weakening inflation. In May markets were buoyed by solid corporate results, signs of a
strengthening economy, and expectations of an imminent interest rate cut, which pushed indices to new highs. In June, European
markets weakened amid heightened political uncertainty due to the French president’s decision to call snap parliamentary
elections after the far right’s success in European Union elections. The European Central Bank (ECB) lowered interest rates by
25 basis points (bps) in June after leaving them unchanged in April.

European equities (ex UK) increased by 2.0% in the third quarter of 2024. Market unease faded in July as France’s far right failed
to gain an outright majority in parliamentary elections, although the outcome of a hung parliament extended political uncertainty.
Early in the quarter disappointing sales from LVMH prompted luxury goods shares to weaken amid concerns about demand in
China. However, new stimulus measures in China boosted the sector in late September. Fresh data showed the eurozone economy
grew 0.3% in the second quarter, above the 0.2% forecast. The ECB delivered on market expectations of a 25-bps interest rate cut
in September.

European equities (ex UK) underperformed global markets in the fourth quarter of 2024, falling 3.6%. Investor sentiment was
impacted by the region’s sluggish economy, political uncertainty in France and Germany and concerns over the potential impact of
US tariffs on exports. Automakers were hit particularly hard by Trump’s tariff plans. Signs of escalation in the Russia-Ukraine
conflict and scepticism over the impact of government stimulus measures in China also weighed. In Germany, the government
downgraded its forecasts for the economy. Later, the government collapsed after Chancellor Scholz sacked his finance minister
following disagreements on spending and reforms. Heightened political risk in France also weighed as Michel Barnier’s
government fell after a no-confidence vote. The ECB lowered rates twice, warning that growth would be weaker than anticipated.

European equities (ex UK) outperformed all other markets in the first quarter of 2025, rising 6.1%. The region benefitted from an
absence of immediate US tariffs and a lack of big-name Al-related stocks amid a technology sell-off. The prospect of increased
defense spending by European governments following President Trump’s insistence that Europe pay more for its security boosted
defence stocks. Financials also fared well benefiting from increased lending activity. In economic news, easing inflationary
pressure contributed to an upward revision in fourth quarter eurozone GDP growth. In Germany’s election, the Christian
Democrat Party won the most votes with the outcome likely to be a coalition government with the Social Democrats, removing a
level of uncertainty for markets. Later, the presumed next German chancellor, Friedrich Merz, won a major success when the
country’s upper house approved the constitutional reform needed to allow unlimited defence spending and fund a €500 billon
infrastructure package. This ramp-up in public spending represents a significant boost for the region’s growth outlook.

General Comment on Money Managers/Performance

The Fund was flat against the benchmark in the second quarter of 2024. The tilt towards small cap stocks was additive. An
underweight to and selection within consumer staples was positive. An underweight to LVMH within consumer discretionary was
also effective. However, an underweight to and selection within health care (underweight Novo Nordisk) detracted.
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Principal Money Manager’s Report - continued

The Fund finished ahead of the benchmark in the third quarter of 2024. In factors, the tilt towards value stocks was favourable
during the period. Stock selection within consumer discretionary (underweight LVMH), financials (overweight CaixaBank) and
health care (underweight Novo Nordisk) was effective. An underweight to ASML within technology was also rewarded. However,
selection within industrials (overweight DO & CO, underweight Siemens, DSV) limited further outperformance.

The Fund outperformed the benchmark in the fourth quarter of 2024. The tilt towards value and momentum stocks was
favourable. In sectors, an underweight to and selection within consumer staples (underweight Nestle) and utilities contributed
positively. Selection within financials (overweight Euronext) was also additive. However, selection within industrials
(underweight Siemens Energy) limited further outperformance.

The Fund underperformed the benchmark in the first quarter. The tilt towards small cap and quality stocks was unfavourable. In
sectors, stock selection within industrials (underweight Rheinmetall) was a key detractor, followed by selection within
communication services (overweight Publicis Groupe). An overweight to consumer discretionary firm Pandora was also
unhelpful. However, an underweight allocation to the Dutch chipmaker ASML and Danish pharmaceutical firm Novo Nordisk
contributed positively

Past performance is no indication of present or future performance.

* Benchmark source: MSCI Europe ex UK Net

Russell Investments Limited
May 2025
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Russell Investment Company plc
Russell Investments Continental European Equity Fund

Balance Sheet

As at 31 March 2025

Assets

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

Cash at DAnK (INOLE 3) ...ccuvieiieiieeieeiiecee ettt ettt ettt e e be e e e ssbeeseesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for INVeStMENtS SOIA ........oiiiiiiiiiiiieeiie et
Receivable on fund Shares 1SSUEd .........oocvviiiiiiiiiiiiieeceee e
DivIdends TECEIVADIE. ......coooueiiiiiieeiee e e e e

Liabilities

Financial liabilities at fair value through profit or 10ss (NOte 2)......ccceevverveeveeniieieeienne

Creditors — amounts falling due within one financial year:
Payable for investments purchased...........cccecveeierieriiieniieieieeee e
Payable on fund shares redeemed............cccoevieriiiiiniiieieceeeeeee e
Distributions payable on income share classes..........c.ocevererinerierieriiienienenenererenee
Management fees Payable..........ocveiuiiieiiiieie e
Depositary fees Payable .........ccoiiieiiiieiei et e
Sub-custodian fees PayabIe..........cccoviiiiiiiieie e
Administration fees PAYADIE .......cceevviieiieiiiiieeeee e 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 2025

31 March 2024

EUR “000 EUR “000
96,555 121,434
934 529
470 305
543 1

99 259

527 627
99,128 123,155
(283) (87)
(545) -
(456) (120)
(2) )
(76) (94)
(18) @)
(37) (13)
(17) (10)
(15) (23)
4 @)
(1,453) (363)
97,675 122,792




Russell Investment Company plc
Russell Investments Continental European Equity Fund

Profit and Loss Account

For the financial year ended 31 March 2025

Income

DIVIAEIIAS ..o et e e e e e e e e e et e e e e eraaeee s
TNEEIEST INCOIME ..o e et e et e e e et e e e e sentae e e e e eenaaneeeeas

Net gain (loss) on investment activitieS (INOTE 5) ..ocevieriirieriirieiecieere e

Total investment inCOME (EXPEISE).......cc.corueiiiieriierieiiienieniieeieesitesreenteesiresbeesseesaesnee

Expenses

Management fEeS (INOTE 6) .....cc.eveervirieiieiieieite ettt eb et eae b sre s saeessesbeessenns
Depositary f8ES (INOTE 7). cviiuieriiiieieeiieieeieete ettt ettt be et ereeaesseensesseessesseessenns
Sub-custodian fEes (INOLE 7) ....evvierieriieieiieierieeeete ettt sttt seeaeesaeaesseennens
Administration and transfer agency fees (INOtE 7)......ccerieviererieneiieiieieie e
AU FEES (INOTE 7) .ttt b e s st eaea
Professional fEES ........ccuiiiuiiiii et e
L0171 1) U TSP

Total OPErating EXPEIMSES .........cccueeiuiiiiiiiiieiieiie ettt ettt et e e stee bt et eesabeebeenaee e

INet iNCOME (EXPEIISE) ......oeeiieiiieiieiieeieeieeitteeteesteesereeteenteeseseeseenseessseessaesssesnseesseessseans

Finance costs

Distributions (INOTE 9)...ueeviieieieiieieeiieie ettt ettt ettt ettt et sseense e enaesseensenes

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

Taxation (Note 10)

WiIthROLAING tAX .vieviiiieiieie ettt ettt sse e s seenaesseeneenes

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

shareholders resulting from operations................c.cccoccoevviiiiiniiinieici e

2025 2024

EUR <000 EUR ‘000
3,517 3,341
20 14
3,537 3,355
1,812 12,484
5,349 15,839
(984) (1,033)
4) (20)
(48) (39)
(106) (96)
(15) (23)
(10) Q27
(53) (39)
(1,240) (1,277)
4,109 14,562
(2,160) (1,562)
1,949 13,000
(106) (337)
1,843 12,663

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 2025

2025 2024
EUR 000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniiee 1,843 12,663
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 2,062 1,474

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

tranSactions (INOLE 11)...iiuieiiieiiiieiieie ettt sttt eesse e (29,022) 2,205
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEI'S. ......cceeiiiiiiiicee ettt ettt et (25,117) 16,342
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........cccecuviriririneieiiiitieereseee e 122,792 106,450

End of fiNancial YEaT ........c.cccvevviiieiiciicieeteest e 97,675 122,792

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 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Transferable Securities (95.61%) Food Products
(2024: 95.06%) 2 Carlsberg AS.........c........ 184 0.19
o, . o,
i::::::?osstg:/k (95.15%) (2024: 94.42%) Health Care Equipment and Supplies
56%) 11 AmbuAS ..o, 180 0.18
Banks
- BAWAG Group AG ....... 44 0.04 Insurance
2 Raiffeisen Bank 5 Tryg AS oo 101 0.10
International AG ............ 48 0.05 .
Pharmaceuticals
Food Products 2 ALK-Abello AS............. 37 0.04
2 DO & Co.AG................ 314 0.32 29 Novo Nordisk AS........... 1,815 1.86
Oil and Gas Retail Trade
3 OMVAG ..o 141 0.15 5 Pandora AS.......cccooeeneee 682 0.70
547 0.56 Transport
Belgium (2.13%) - AP Moller - Maersk AS
Banks (Class B) .c.oovevreciiicnene 344 0.35
4 KBC Group NV............. 331 0.34 4,651 4.76
Chemicals Finland (3.02%)
2 Syensqo SA 109 0.11 Banks
30 Umicore SA 285 0.29 7 Nordea Bank Abp
Electrical Equipment (Finland listed) .............. 85 0.09
9 Bekaert SA ......ccovevene. 310 0.32 Hand and Machine Tools
Food Products 6 Konecranes OYJ ............ 350 0.36
4 Anheuser-Busch InBev Health Care Equipment and Supplies
SA e 207 0.21 3 Revenio Group OY]J....... 77 0.08
6 Colruyt Group NV......... 250 0.26
Insurance
Insurance 24 Sampo OYJ....cooeveuennnne 213 0.22
S AgeasSA.....oooiveennne. 303 0.31 .
Machinery
Pharmaceuticals 3 Kone OYJ..cooovviviiiine 170 0.17
2 UCBSA....coooieiene 280 0.29 6 Metso OYJ............... 55 0.06
2,075 2.13 29 Wartsila OYJ Abp 479 0.49
Bermuda (0.13%) Oil and Gas
Diversified Financials 9 Neste OYJ..ooovveviieieenne 72 0.07
1 Flow Traders Ltd. .......... 30 0.03 Paper and Forest Products
Insurance 20 UPM-Kymmene OY]J..... 487 0.50
15 Aegon Ltd......cccveuvnenee. 92 0.10 Pharmaceuticals
122 0.13 2 Orion OYJ (Class B)...... 113 0.11
Denmark (4.76%) Telecommunications
Banks 5 Elisa OYJ ocooooeecirecsinn, 221 023
12 Danske Bank AS........... 371 038 130 Nokia OYJ ..oovovrecrveeee 628 0.64
Biotechnology 2,950 3.02
15 ge;jm?ﬁ)AiXé .............. 322 0.33 France (19.56%)
al un B e 0 0.09 Advertising
(Class B) covvvvrevsvrersone : 2 JCDecaux SE............ 37 0.04
Electrical Equipment 11 Publicis Groupe SA....... 932 0.95
5 Chemometec AS............ 333 0.34 Aerospace and Defence
Energy Equipment and Services - Safran SA ... 108 0.11
15 Vestas Wind Systems 3 Thales SA .......ccccoevnnee 650 0.67
AS 190 0.20

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 2025

Number Fair Value  Fund Fair Value  Fund
of Shares 000 EUR ’000 % EUR ’000 %
Auto Components Household Products
21 Cie Generale des 2 Societe BIC SA ............. 152 0.16
Etablissements Michelin Insurance
633 8(7)é 16 AXASA ..cooveviin. 622 0.64
. Oil and Gas
Aut bil
. R:nzllﬁfsixes 350 036 28 TotalEnergies SE ........... 1,674 171
Banks Personal Products
8 BNP Paribas SA ... 634 0.65 } E?(r)aze‘l’ SSIE """""""""" 3‘3“1‘ 8‘(3’3
1 Societe Generale SA...... 18 0.02 TOAESA s :
Beverages Pharmaceuticals
1 Pernod Ricard SA........ 86 0.09 12 Ispsenf.SSAA """""""""""" | ggi g‘gj
- Remy Cointreau SA....... 17 0.02 anofi SA ..o , .
g Pipelines
B
ylldlng .Products 4 Gaztransport Et
9 Cie de Saint-Gobain Technigaz SA 572 0.59
SA o, 811 08  TTTTTeTm R ’
Chemicals Semiconductor Equipment and Products
2 Air Liquide SA .......... 349 036 1 SOITEC.....coovevierenne 58 0.06
7 Arkema SA.................. 463 0.47 Software
Commercial Services and Supplies 1 Dassault Systemes SE ... 48 0.05
8 Bureau Veritas SA ......... 216 0.22 Telecommunications
Computers and Peripherals 37 Orange SA ...cccoovvvvenene 439 0.45
2 Capgemini SE................ 228 0.24 Textile and Apparel
3 Teleperformance SE ...... 315 0.32 - Hermes International
Construction and Engineering SCA ..o, 740 0.76
| Eiffage SA oo 73007 1 LVMH Moet Hennessy
2 Vinei SA oo 293 030 Louis Vuitton SE ........... 662 0.68
Distributors Water Utilities
13 Rexel SA 318 0.33 9 Veolia Environnement
"""""""""""" ' SA oo 292 0.30
Diversified Financials
6 Amundi SA........c.......... 450 0.46 12100 _19.56
Germany (17.07%)
Elegtric Utilities Auto Components
2 Engie SA....ccoeiieiiene 31 0.03 6 Continental AG............. 402 0.41
Electrical Equipment Automobiles
4 Legrand SA.......ccccoeueeee. 337 0.35 - Bayerische Motoren
1 Nexans SA... 82 008 Werke AG ....cooooeoreene 23 0.02
6 Schneider Electric SE.... 1,316 1.35 13 Daimler Truck Holding
Entertainment AG i 493 0.51
5 FDJUNITED................. 155 0.16 11 Mercedes-Benz Group
AG .o 583 0.60
Food Products
20 Carrefour SA ................. 256 0.26 Banks
9 Danone SA .......ccooo.e..... 646  0.66 22 Deutsche Bank AG ........ 478 0.49
Health Care Equipment and Supplies Bu.ilding PFOdUCFS
1 EssilorLuxottica SA ...... 293 0.30 - Heidelberg Materials
1 Sartorius Stedim AG i, 31 0.03
Biotech....cocooveueiieeeeenn. 210 0.21 Chemicals
Home Furnishings 7 BASFSE ..coooviiviiee 313 0.32
4 SEBSA....covvvieveen. 386 0.39

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 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
17 Evonik Industries AG ... 327 0.34 Software
3 Symrise AG .....ccoveeeneee 313 0.32 4 Nemetschek SE 446 0.45
Containers and Packaging 12 iAP %E """" SE 2’3% 3(3)2
2 Gerresheimer AG........... 147 0.5 camyiewer :
Telecommunications
Diversified Financials
4 Deutsche Boerse AG...... 1,195 122 22 Deutsche Telekom AG. 745076
. e Textile and Apparel
Electric Utilities .
24 E.ONSE oo, 340 035 2 adidas AG v 40504l
. Transport
Entertainment
| CTS Eventim AG & Co. 16 Deutsche Post AG.......... 650 0.67
KGaA....ccooveiien 101 0.10 16,672 17.07
Health Care Equipment and Supplies Greece {0'27%)
3 Siemens Healthineers Entertainment
AG oo 142 015 I3 OPAP SA ovvrvsirvrirnen 267 __027
0,
Health Care Providers and Services I;::lil;d (1.14%)
9 Fresenius Medical Care 10 AIB Group PLC........... 61 0.06
AG .o 408 0.42
. 30 Bank of Ireland Group
1 Fresenius SE & Co. PLC 328 034
KGaA......cccoovvveeveeenn. 38 004 T ’
Insurance Building Products
2 Allianz SE.....ooooooce... 786 0.80 4 Kingspan Group PLC.... 318033
1 Hannover Rueck SE....... 300 0.31 Containers and Packaging
3 Muenchener 6 Smurfit WestRock PLC
Rueckversicherungs- (UK listed) ...covverrecenene 243 0.25
faisjislfgg . 1315 135 Food Products
1 Talanx AG ...ooorooesoen. 118 0.12 2 Kerry Group PLC....... 161 __0.16
1,111 1.14
Internet Software and Services o
5 SCOU24 SE oo 439 045 Italy (5.37%)
Banks
Machinery 26 Banca Mediolanum
8 GEA Group AG............. 443 045 SPA oo 388 0.40
Metals and Mining 4 BPER Banca SpA.......... 28 0.03
4 Aurubis AG......ooooo... 388 040 35 FinecoBank Banca
Fineco SpA .....ccvevvnee 630 0.65
Miscellaneous Manufacturers 26 Intesa Sanpaolo SpA ... 122 0.12
5 Knorr-Bremse AG ......... 412 0.42 17 Mediobanca Banca di
6 SiemensAG................... 1,269 1.30 Credito Finanziario
Personal Products SpA ....... e 297 0.30
1 BeiersdorfAG....ooooiiii. 167 0.17 24 UniCredit SpA ............... 1,254 1.28
Pharmaceuticals Chemicals
12 Bayer AG 276 0.28 8 SOL SpA ..o 285 0.29
3 Merck KGaA ... 321 0.33 Construction and Engineering
Real Estate 5 Webuild SpA ................. 15 0.02
1 LEG Immobilien SE...... 51 0.05 Electric Utilities
Semiconductor Equipment and Products 110 Enel SpA ........................ 825 0.84
13 Infineon Technologies Entertainment
AG i 399 0.41 22 Lottomatica Group Spa . 402 0.41
2 SUSS MicroTec SE ....... 56 0.06

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 2025

Number Fair Value Fund Number Fair Value Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Gas Utilities Diversified Financials
28 Italgas SpA .....ccccveveneene. 189 0.20 5 Euronext NV.................. 688 0.70
11 Snam SpA.....cccoeveenee. 52 0.05 Electrical Equipment
Internet Software and Services 17 Signify NV ..o 332 0.34
3 Reply SpA oo 473 0.48 Food Products
Machinery 3 Heineken NV ................. 195 0.20
2 Interpump Group SpA... 57 0.06 24 Koninklijke Ahold
Pharmaceuticals Delhaize NV .................. 837 0.86
2 Recordati Industria Health Care Equipment and Supplies
Chimica e Farmaceutica 4 Koninklijke Philips NV . 92 0.09
SPA e 93 0.10 4 Qiagen NV.....ccceevenenee. 161 0.17
Retail Trade Insurance
1 Moncler SpA ... 72 0.07 9 NN Group NV ......c.c.... 472 0.48
21 OVS SpA ..o 67 0.07 Internet Software and Services
5,249 537 12 Prosus NV.......cccoooeuen. 500  0.51
Luxembourg (1.47%) Media
Health Care Providers and Services 3 Wolters Kluwer NV ....... 379 0.39
- Eurofins Scientific SE... 24 0.02
Oil and Gas Services
Internet Software and Services 11 SBM Offshore NV......... 215 022
1 Spotify Technology SA.. 303 0.31
Other Finance
Iron and Steel 2 EXORNV ..o 206 021
36 ArcelorMittal SA........... 953 0.98
Pharmaceuticals
Metals and Mining 1 COSMO
7 Tenaris SA .........eovvn. 122 0.12 Pharmaceuticals NV ...... 57 0.06
Telecommunications Pipelines
6 SES SA .......................... 35 004 2 KOl’lll’lkll_]ke Vopak NV .. 78 008
1,437 147 Semiconductor Equipment and Products
Netherlands (10.26%) - ASM International NV .. 269 027
Aerospace and Defence 2 ASML Holding NV ....... 1,246 1.28
2 Airbus SE ...l 351 0.36 1 BE Semiconductor
Automobiles Indus.trles NV s 75 0.08
1 Ferrari NV ..o 248 025 9 STMicroelectronics NV
(France listed)................ 173 0.18
Banks L
14 ABN AMRO Bank NV.. 270 027 Telecommunications
44 ING Groep NV ............ 788 0.81 174 Koninklijke KRN NV ... 683 __0.70
10,023  10.26
Beverages
2 JDE Peet’'sNV............... 34 0.03 Norway (2.52%)
. Banks
Biotechnology 19 DNB Bank ASA ......... 465 048
1 Argenx SE ....ccoovivienins 270 0.28
. Food Products
Chemicals 2 MowiASA oo 35 0.03
3 Akzo Nobel NV............. 187 0.19 54 Orkla ASA coooooorererere. 547 0.56
Commercial Services and Supplies Insurance
- Adyen NV 668 0.68 3 Gjensidige Forsikring
9 Randstad NV ................ 327 034 ASA oo 69 0.07
Construction and Engineering Metals and Mining
I Koninklijke Heijmans 13 Norsk Hydro ASA ........ 66 0.07
NV e 30 0.03
6 Technip Energies NV..... 192 0.20

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 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Oil and Gas Distributors
28 Equinor ASA ................. 688 0.70 7 AddTechAB.................. 190 0.19
Oil and Gas Services Electrical Equipment
14 Aker Solutions ASA ...... 40 0.04 20 NCAB Group AB........... 93 0.10
Shipbuilding Entertainment
3 Kongsberg Gruppen 7 Betsson AB.......cccceenee 96 0.10
ASA oo 417 0.43 2 Evolution AB................ 131 0.13
Telecommunications Health Care Equipment and Supplies
10 Telenor ASA .................. 135 0.14 8 LifcoAB....coccoeveeen 274 0.28
2.462 252 6 RaySearch Laboratories
. . PN 2 JO 123 0.13
Portugal (0.30%) 2 Xvivo Perfusion AB....... 53 0.05
Food Products
5 Jeronimo Martins SGPS Health Care Providers and Services
N 89 0.09 8 AmbeaAB........oooonnn. 82 008
84 Sonae SGPS SA............. 90 0.09 Hotels, Restaurants and Leisure
0il and Gas 10 Thule Group AB............. 252 0.26
7 Galp Energia SGPS SA. 117 0.12 Machinery
296 0.30 60 Atlas Copco AB
Spain (5.480/0) (Class A) ........................ 877 0.90
Banks 18 Atlas Copco AB
27 Banco Bllbao Vizcaya (Class B) ........................ 228 023
Argentaria SA. ............... 336 035 3 HexagonAB............... 33 004
153 Banco Santander SA...... 949 0.97 1 Sandvik AB.................... 29 0.03
162 CaixaBank SA ............... 1,162 1.19 Metals and Minlng
Commercial Services and Supplies 6 BolidenAB.......oooveee..... 187 0.19
11 Amadeus IT Group SA.. 764 0.78 Miscellaneous Manufacturers
Construction and Engineering 2 Alfa Laval AB................ 95 0.10
- Aena SME SA .ol 35 0.04 19 Trelleborg AB..oee 632 0.64
Electric Utilities Other Finance
13 Endesa SA oo 316 032 7 Investor AB (Class B).... 206 021
53 Iberdrola SA coovrvr.... 789 0.81 1 ROKOAB...ooovcrrrssnrsrrenn % 010
Lodging Personal Products
11 Melia Hotels 14 EQTAB ......................... 380 0.39
International SA. .......... 68 0.07 11 Essity AB...coooveeeninen 289 0.30
Retail Trade ) Il;harn'lage;ticals 24 0.02
19 Industria de Diseno i0GaiaAB ...l .
Textil SA...covoveieeeiene. 901 0.92 Telecommunications
Telecommunications 22 $e1e§ ABkbl ........ LM 268 0.28
7 Telefonica SA oo 29 0.03 > Telefonakticbolaget
Ericsson .......coocevvveennnn. 180 0.18
5349 548 11 Telia Co. AB.......cccc.... 37 0.04
Sweden (5.26‘%)) 5’ 141 5.26
Automobiles Swi Jand (15.21%
1 Volvo AB (A Shares)..... 29 0.03 Az‘tzer. and (15.21%})
4 Volvo AB (B Shares)...... 116  0.12 vertising
1 DKSH Holding AG........ 67 0.07
Commercial Services and Supplies
1 AcadeMediaAB............ 11 0.01
4 LoomisAB .......cccueen.. 128 0.13

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 2025

Number Fair Value  Fund Fair Value  Fund
of Shares *000 EUR ’000 % EUR ’000 %
Banks Machinery
1 Banque Cantonale 10 Accelleron Industries
Vaudoise .....c.cccceveeeeeneas 54 0.05 AG i 441 0.45
34 UBS Group AG 964 0.99 Pharmaceuticals
Biotechnology 3 Galenica AG ... 298 0.30
2 Basilea Pharmaceutica 18 Novartis AG................... 1,808 1.85
Ag Allschwil.................. 89 0.09 7 Roche Holding AG
Building Products (Non-voting rights)........ 2,037 2.09
. . - Roche Holding AG
1 Belimo Holding AG....... 378 0.39 ..
- Geberit AG 63 0.06 (Voting rights)................ 78 0.08
- Holeim AG.. 19 0'02 - Siegfried Holding AG..... 61 0.06
- Sika AG oo 5 001 - Ypsomed Holding AG... 4ab 004
Chemicals 5 légtz;l Trafie
5 DSM-Firmenich AG...... 477 049 ¢ maneiers
. . Richemont SA
- EMS-Chemie Holding
AG 45 0.05 [(GIE:TTSIEN FO 852 0.87
_ GwaUdanSA .................. - 0.20 7 Swatch Group AG
""""""""" ’ (Ticker UHRN).............. 227 0.23
Commercial Services and Supplies Telecommunications
2 SGSSA.ciiiiie 192 0.20
1 Swisscom AG ................ 432 0.44
Computers and Peripherals T "
7 Logitech International ranspor
SA 507 052 - Kuehne & Nagel
.................................. . International AG ........... 19 0.04
DiYersified Financials 14860 1521
6 Julius Baer Group Ltd. .. 359 0.37 . .
- Partners Group Holding United Kingdom (0.64%)
YN 370 038 Airlines
1 Swissquote Group 20 easylJet PLC.................. 104 0.11
Holding SA.......cccoevne. 277 0.28 Diversified Financials
Electric Utilities 32 Allfunds Group PLC ..... 168 0.17
1 BKWAG.....ccoovies 138 0.14 Household Products
Electrical Equipment 3 Reckitt Benckiser
11 ABBLtd. w.ovooorreoe 523 053 Group PLC ..........ovvvvee lel 016
- dormakaba Holding AG. 144 0.15 Pharmaceuticals
Food Products 1 AstraZeneca PLC .......... 196 0.20
16 Nestle SA...cccoceeinenn 1,455 1.49 629 0.64
Hand and Machine Tools Total Common Stock... 92,941  95.15
- Schindler Holding AG Preferred Stock (0.46%) (2024: 0.64%)
(Non-voting rights)........ 70 0.07 Germany (0.46%)
- Schi.ndlef Holding AG Automobiles
(Voting rights)................ 44 0.05 1 Bayerische Motoren
Health Care Equipment and Supplies Werke AG (Non-voting
4 Alcon AG.......ccoooeunrreneens 353 036 HGLS).ooooirns 48 005
3 Straumann Holding AG . 298 031 I Dr. Ing he F Porsche
. . AG o 63 0.07
Health Care Providers and Services I Volkswagen AG ........... 140 0.14
1 Lonza Group AG ........... 273 0.28
Insurance
1 Swiss Re AG.....cccocoeee. 118 0.12
1 Zurich Insurance Group
AG i 1,065 1.09

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

31 March 2025

Number
of Shares 000

Fair Value  Fund
EUR ’000 %

3

Household Products

Henkel AG & Co.

KGaA....cccoooooeeveen 200 0.20
451 0.46

Total Preferred Stock .. 451 0.46

Total Transferable

Securities ...................... 93,392  95.61

Investment Funds (3.12%) (2024: 3.69%)

Ireland (3.12%)
Russell Investment
Company III plc Russell
Investments Euro

Liquidity Fund

Class SW Roll-up

Shares ...............

Total Investment

Total Investments
excluding Financial

Derivative

Instruments.....

............. 3,043 3.12
............. 3,043 3.12
............. 96,435  98.73

Financial Derivative Instruments ((0.17)%) (2024: 0.07%)

Open Futures Contracts ((0.18)%)

Notional Average
Amount Cost Price
EUR ‘000 EUR
2,682 8,127.55
1,177 23,543.93
760 5,428.07
388 38,798.00
266 13,329.66
318 24431

33 of CAC 40 Index Futures
Long Futures Contracts

Expiring April 2025 .....cccoveieiiiiiiiiieenee

2 of DAX Index Futures
Long Futures Contracts

Expiring June 2025.......cccoceiieiiiieeeeeee

14 of Euro STOXX 50 Index Futures
Long Futures Contracts

Expiring June 2025.......cccoooiiininiiiiiee

2 of FTSE MIB Index Futures
Long Futures Contracts

Expiring June 2025......c.ccoeoivinininineneenee

2 of IBEX 35 Index Futures
Long Futures Contracts

Expiring April 2025 ......ccooiiieiiieeeeeee

13 of OMXS30 Index Futures
Long Futures Contracts

Expiring April 2025 .....cccoiiiiiiiiiieee

Unrealised
Gain (Loss) Fund
EUR ‘000 %o
(107) (0.11)
(58) (0.06)
(34) (0.03)
(15) (0.02)
(4) 0.00
1) (0.02)

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 2025

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR ‘000 EUR EUR ‘000 %o
(590) (23,605.93) 1 of DAX Index Futures
Short Futures Contracts
Expiring June 2025........ccooovevieriiieie e 31 0.03
(326) (5,430.03) 6 of Euro STOXX 50 Index Futures
Short Futures Contracts
Expiring June 2025.......cccooiiieiiiiee e 14 0.01
(194) (38,862.00) 1 of FTSE MIB Index Futures
Short Futures Contracts
Expiring June 2025........ccovviieiiiieienie e 8 0.01
(133) (13,325.31) 1 of IBEX 35 Index Futures
Short Futures Contracts
Expiring April 2025......ccooieiieriiiee e 2 0.00
(147) (244.25) 6 of OMXS30 Index Futures
Short Futures Contracts
Expiring April 2025 ......cooiiiiiiiieeee e 10 0.01
Unrealised gain on open fUtures CONLIACES........ccuvruieieriierieriieierieeeesieeeesre et eee e eae e 65 0.06
Unrealised 10ss on open futures CONIACES .........cveceeriieieriirienieiieiesieeee st see e see e e e (239) (0.24)
Net unrealised gain (loss) on open futures contracts ...............ccocoeeevieiinenienenenennn. (174) (0.18)
Open Forward Foreign Currency Exchange Contracts (0.01%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold 000 EUR 000 %o
18/06/2025 CHF 1,405 EUR 1,466 11 0.01
18/06/2025 CHF 1,405 EUR 1,468 0.01
08/04/2025 CHF 41 GBP 36 - 0.00
08/04/2025 CHF 214 GBP 188 - 0.00
18/06/2025 DKK 860 EUR 115 - 0.00
18/06/2025 DKK 860 EUR 115 - 0.00
08/04/2025 EUR 158 GBP 132 - 0.00
08/04/2025 EUR 847 GBP 708 1 0.00
18/06/2025 EUR 372 GBP 315 3) 0.00
18/06/2025 EUR 372 GBP 315 3) 0.00
18/06/2025 EUR 557 NOK 6,506 (12) (0.01)
18/06/2025 EUR 558 NOK 6,506 (12) (0.01)
08/04/2025 GBP 28 CHF 31 - 0.00
08/04/2025 GBP 197 CHF 223 2 0.00
07/05/2025 GBP 189 CHF 214 - 0.00
08/04/2025 GBP 111 EUR 134 - 0.00
08/04/2025 GBP 639 EUR 773 9) (0.01)
08/04/2025 GBP 83 EUR 98 1 0.00
07/05/2025 GBP 709 EUR 847 (1) 0.00
08/04/2025 GBP - NOK 1 - 0.00
08/04/2025 GBP 1 NOK 18 - 0.00
08/04/2025 GBP 12 NOK 168 (1 0.00
07/05/2025 GBP 12 NOK 157 - 0.00
08/04/2025 GBP 8 SEK 107 - 0.00
08/04/2025 GBP 65 SEK 883 3) 0.00
07/05/2025 GBP 65 SEK 836 - 0.00

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 2025

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
08/04/2025 GBP 1 USD 2 - 0.00
08/04/2025 GBP 2 USD 2 - 0.00
08/04/2025 GBP 12 USD 16 - 0.00
08/04/2025 GBP 2 USD 2 - 0.00
07/05/2025 GBP 14 USD 18 - 0.00
08/04/2025 NOK 29 GBP 2 - 0.00
08/04/2025 NOK 157 GBP 12 - 0.00
18/06/2025 SEK 13,061 EUR 1,188 16 0.02
18/06/2025 SEK 13,061 EUR 1,188 16 0.02
08/04/2025 SEK 154 GBP 12 - 0.00
08/04/2025 SEK 836 GBP 65 - 0.00
08/04/2025 uUSD 4 GBP 3 - 0.00
08/04/2025 USD 18 GBP 14 - 0.00
Unrealised gain on open forward foreign currency exchange contracts.............cceeeveeneennen. 55 0.06
Unrealised loss on open forward foreign currency exchange contracts ...........c.cceceveeneennene (44) (0.05)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ 11 0.01
Total Financial Derivative Instruments ..........................cooooiiiiiiiiiie e (163) (0.17)
Fair Value Fund
EUR ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.85%0) .. 96,555 98.85
Total Financial Liabilities at Fair Value through Profit or
Loss
(U020 1) SR S (283) (0.29)
Net Financial Assets at Fair Value through Profit or Loss
(98.5600) ..ot 96,272 98.56
Other Net Assets (1.44%0) .....cooviiiiiiiiniiiieiecceeeee e 1,403 1.44
INEEASSEES ..o e e e eaaae e e 97,675 100.00
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange liSting............ccoecvevvieieviiiieriiiicieceeeereeeee e 94.21
Investment fUNAS (UCITS) ....oouiiieiieieiieeeie ettt ettt ettt b et e b e taesseeseessesaeessesseessenseessensenseensenns 3.07
Exchange traded financial derivative INSIUMENLS ...........ccveiieiiriieierieeiesieeeesie et ebesteeaeseeeae e essesseessesseesseseens 0.07
Over the counter financial derivative INStIUMENES .........couerieieiiiriiirerer ettt 0.05
ONET ASSELS ...viiuviiiiiiiteett et et e e et e ettt et e eeteeetbeeteeeaeeesbeesaesseeesseesseesseesseeesseesseessseesseeaseessaassseensesssseasseesseesssesnseanns 2.60
100.00

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

31 March 2025
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 2025

Open Forward
Foreign Currency

Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities
Bank of America Merrill Lynch.........ccccoveciiniieiinnniincciicens - - - (1) - (1)
BNP Paribas... . - - 26 (14) 26 (14)
Morgan Stanley ........ . 65 (239) - - 65 (239)
Royal Bank of Canada ...........cccveevieiriinieieiieeceieceee e - - 24 (14) 24 (14)
State Street Bank and Trust Company ...........cccocceeeerenieencnereneennne - - 5 (15) 5 (15)
Total financial derivative positions................c..cccocoiiiiniininnn. 65 (239) 55 (44) 120 (283)
As at 31 March 2024
Open Forward
Foreign Currency
Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of America Merrill Lynch..........coccoiiiiiiniiiiiiicccee - - 18 (43) 18 (43)
MOTZan StANICY ......ccveveuiririeieiiririeieiriee ettt 120 - - - 120 -
Royal Bank of Canada ...........cccveivieiiinieieiieseeeeeee e - - 17 (40) 17 (40)
State Street Bank and Trust COmMpPany ...........cccoeeeeveerereereerinecrenennes - - 17 (4) 17 (4)
Total financial derivative positions................c..cccocoiiiininnininn. 120 - 52 (87) 172 (87)

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

31 March 2025

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)

measured at fair value at 31 March 2025 and 31 March 2024.

As at 31 March 2025

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUrTtIEs. ......c.ecuviirireriiirieireeeerece e
Investment funds ..........coceeevieieiiiiieeee e
Unrealised gain on open futures contracts ...........c.cceceeeverenenne
Unrealised gain on open forward foreign currency exchange
CONEIACES. ...oiiiiiiiiiiciiicc e

Total ASSELS......c.ooiviiiiiiiiicceeee e

Liabilities

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

Total liabilities.....................ccoooiiiiiii e,

As at 31 March 2024

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTtEs. ......c.eoviuirieirieirieeeeeee e
Investment funds ........c.coceoeviviincincnnene
Unrealised gain on open futures contracts ...........ccoceeeccrveeennee.
Unrealised gain on open forward foreign currency exchange
CONTIACES. ..ottt

Total ASSELS........vviiieiiiiieeeee e

Liabilities

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

Total liabilities...................cocooeeiiiiiii e

Level 1 Level 2 Level 3 Total
EUR ‘000 EUR <000 EUR ‘000 EUR <000
93,392 - 93,392
- 3,043 3,043
65 - 65
- 55 55
93,457 3,098 96,555
(239) - (239)
- (44) (44)
(239) (44) (283)
Level 1 Level 2 Level 3 Total
EUR <000 EUR ‘000 EUR 000 EUR 000
116,727 - 116,727
- 4,535 4,535
120 - 120
- 52 52
116,847 4,587 121,434
- (87) (87)
- (87) (87)

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 2025

Acquisition Cost
Portfolio Securities EUR ‘000

Disposal Proceeds
Portfolio Securities EUR ‘000

Russell Investment Company I1I plc
Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares 34,887
Novo Nordisk AS 1,249
Schneider Electric SE 1,033
adidas AG 882
ASML Holding NV 865
DSM-Firmenich AG 720
Atlas Copco AB (Class A) 665
Amadeus IT Group SA 661
Symrise AG 648
Prosus NV 647
Lonza Group AG 633
Accelleron Industries AG 617
ASM International NV 605
FinecoBank Banca Fineco SpA 601
Gaztransport Et Technigaz SA 586
ArcelorMittal SA 559
Muenchener Rueckversicherungs-

Gesellschaft AG in Muenchen 555
Knorr-Bremse AG 543
Evonik Industries AG 538
Nestle SA 516

Russell Investment Company 111 plc
Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares (36,471)
ASML Holding NV (2,829)
Novo Nordisk AS (2,037)
SAP SE (1,555)
CaixaBank SA (1,087)
Hermes International SCA (962)
Sandvik AB (922)
Jeronimo Martins SGPS SA (867)
Swiss Re AG (826)
Roche Holding AG (Non-voting rights) (825)
ABB Ltd. (758)
Industria de Diseno Textil SA (724)
Sanofi SA (715)
EQT AB (705)
Siemens Healthineers AG (697)
Allianz SE (690)
Thales SA (669)
Moncler SpA (668)
TotalEnergies SE (655)
Novartis AG (646)

* 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 2025

Russell Investments Limited

Investment Adviser as at 31 March 2025

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 2025, the Fund (Class A) returned 8.5 per cent on a gross-of-fee basis (6.9 per cent on
a net-of-fee basis), while the benchmark* returned 8.1 per cent.

Market Comment

Emerging market (EM) equities, as measured by the MSCI Emerging Markets (EM) Index (USD), rose 5.0% over the second
quarter of 2024, outperforming developed market equities. The index climbed for the third-successive quarter as large constituents
including China, India and Taiwan outperformed. The information technology sector remained a standout performer, driven by
semiconductor giant TSMC, amid high demand for artificial intelligence related technology stocks. Investors also reacted to
election results in India, Mexico and South Africa.

EM equities increased over the third quarter of 2024, recording a healthy 8.7% return. The market outperformed developed
market equities as strong performance from China late in the period pushed the index to its highest level in two and a half years.
Investors reacted positively to new accommodative central bank and government efforts to support the economy, easing concerns
of China’s economic resilience which persisted over most of the quarter. Most EM markets benefitted from a weaker US dollar
and the US Federal Reserve’s (Fed) decision to lower interest rates.

EM markets fell 8.0% in the final quarter of 2024, marking three consecutive months of negative returns. This decline broke a
streak of four quarters of positive returns and was the worst quarterly performance since Q3 2022. Investors evaluated the
potential impact of US trade tariffs on select stocks and countries under Donald Trump, who won the US presidential election
during the period. Further strength in the US dollar (USD) was an additional headwind as expectations for future Fed rate cuts
were recalibrated. Numerous EM countries took monetary policy action during the period

EM equity markets made a positive start to 2025 with a 2.9% return over the first quarter. The index outperformed developed
market equities — particularly the US market — aided by strong performance from China and Brazil and a weaker US dollar. Policy
uncertainty from the new US administration and the risk of a trade war created uncertainty, although the absence of an immediate
imposition of tariffs provided some relief.
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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 in the second quarter of 2024. Emerging markets outperformed developed markets in a positive period
for China (including Tencent) and Taiwan (driven by semiconductor giant TSMC). Similar to the first quarter, the Fund’s exposure
to momentum was positive. However, negative selection within China (underweight Tencent) was a key detractor. An overweight
to Brazil — one of the weakest-performing countries this quarter — and an underweight to Taiwan (TSMC) also weighed on returns.
Strong selection within South Korea and an underweight to Saudi Arabia were positive contributors.

The Fund underperformed the strong benchmark return in the third quarter of 2024. Stock selection within information
technology (overweight SK Hynix, off-benchmark exposure to other Al-related names in developed markets) was the key
challenge to performance as sentiments around Al cooled over the quarter. China equities surged late in the period in response to
new accommodative central bank and government efforts to support the economy. Within this environment, effective stock
selection within China was a positive contributor to performance, particularly among financials and real estate names. Stock
selection within Brazil (MercadoLibre, Nu Holding and Embraer) and an underweight to India (underweight Reliance Industries)
were also beneficial.

The Fund outperformed the negative benchmark return in the final quarter of 2024. Positive exposure to momentum and quality
contributed to relative returns although the modest tilt away from large caps was a slight headwind. Effective stock selection
underpinned outperformance. This was strong within South Korea (underweight POSCO, underweight Samsung Electronics) as
well as Taiwan (overweight Bizlink Holding), although this was partially negated by an underweight to Taiwan more broadly.
Positioning and stock selection within India (underweight) and the UAE (overweight) suited the market environment. Negative
stock selection within China (real estate) and an overweight to Brazil weighed on additional outperformance.

The Fund outperformed over the first quarter of 2025 in a positive start to the year for emerging markets. The Fund’s positive
exposure to momentum and value was rewarded. Country allocation underpinned positive returns. Underweights to Taiwan
(TSMC) and India suited the market environment, although this was slightly negated by unrewarded stock selection. An
overweight to and selection within Brazil, alongside positive selection within South Africa (overweight Anglogold Ashanti), were
additional contributors. China specialist Bin Yuan was the standout performer at the manager level, benefitting from its growth
exposure and strong stock selection.

Past performance is no indication of present or future performance.

* Benchmark source: MSCI Emerging Markets Index

Russell Investments Limited
May 2025
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Russell Investments Emerging Markets Equity Fund

Balance Sheet

As at 31 March 2025

Assets

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

Cash at DAnK (INOLE 3) ...ccuvieiieiieeieeiiecee ettt ettt ettt e e be e e e ssbeeseesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for INVeStMENTS SOIA .......oiiiiiieiiiiiieeeiee et
Receivable on fund Shares 1SSUEd .........oocvviiiiiiiiiiiiieeceee e
DivIdends TECEIVADIE. ......coooueiiiiiieeiee e e e e

Liabilities

Financial liabilities at fair value through profit or 10ss (NOte 2)......ccceevverveevieenieeieenenne

Creditors — amounts falling due within one financial year:
Payable for investments purchased............coecvevierieriiienieiieeeee e
Payable on fund shares redeemed............cccvevieriiiiiniiieneeeeeeee e
Distributions payable on income share Classes...........ccecevererineieiiirenienenenerereee
Capital gains tax PAYADIC .......ccuiruieiieiieie e
Management fees Payable..........ooieiuiiieiiiieet e
Depositary fees Payable .........cooiiiiiiiieiiee e
Sub-custodian fees Payable...........cccuieiieiiiiiieiece e
Administration fees Payable ..........ccevieiiiieiiiii et

Audit fees payable
Other fees payable

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

31 March 2025

31 March 2024

USD 000 USD €000
862,431 1,049,769
5,747 4,831
2,098 2,840
4215 267
106 207
2,703 4,224
877,300 1,062,138
(1,138) (127)
(4,029) (364)
(376) (2,540)
(1) )
(866) (3,560)
(932) (1,103)
(87) (37)
(409) (164)
(147) (88)
(16) (16)
(54) (168)
(8,055) (8,175)
869,245 1,053,963

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

Profit and Loss Account

For the financial year ended 31 March 2025

Income
DAVIACIAS ... e e an
INEEIESt INCOMIC ...oiieeiiciee e et e et e et e e aeeeeaeeeeareean
OthET TNCOIME ...t ettt e et e e et e e eate e e e teeeeaeeeeareeeans

Net gain (loss) on investment activitieS (NOTE 5) ...ooueveeriirieiiiieertee e
Total investment iNCOME (EXPEISE).......cc.coruiiiiiiriiinieiiieiieniieeieenite st ebeesieesbeesreesaenane

Expenses
Management feeS (INOTE 6) .....ccvevierierieieiieiecie ettt ete e sreesae e essesseessenns
Depositary f8ES (INOTE 7)..cviiierieiieieeiieieeiteee ettt ettt ettt eesseensesseenaesseesnenes
Sub-custodian fees (INOLE 7) ....eoviereeriieieiieieieeieie ettt ettt see e eaesreennens
Administration and transfer agency fees (NOte 7).....ccccvvereririerierieriniiniinenescereeeaeae
AUAIE FEES (INOLE 7) vvivrietieiiie ettt ettt ettt e eete et e e b e e beestaeesaeeseessseenseeseeeens
Professional TS .......ccuiiiiii i e
ORI FRES ...ttt ettt ettt e et ea et

Total OPerating EXPEIMSES .........cccueiiiiiiiiiiiiiiie ettt ettt ettt st

INet iNCOME (EXPEIISE) ......ooeuiieiiieiieiieeiieeteeitte et eteesteeteenteeseseeseenseesnseesaesssesnseenseessseans

Finance costs
Distributions (INOTE 9)....eeeuvieuieieiiieieeiieie ettt ettt ettt et e s aesseenaenseennenes

Profit (loss) for the financial year before taxation....................ccccoooviiiiniiiiiinenn,

Taxation (Note 10)
CaAPItA] GAINS TAX ..eouieieiiieieeiieie et eee ettt ettt ste et e e e st et e eseeseeeseesaesseenseeseesseseeseenseeneeneas
WIithhOIAING taX ...eoueiiiiiiiiiiieec ettt

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

2025 2024

USD <000 USD <000
28,577 35,602
168 173
51 1,390
28,796 37,165
61,847 45,532
90,643 82,697
(12,315) (13,570)
(125) (114)
(499) (572)
(434) (374)
(16) (16)
(76) (82)
(319) (303)
(13,784) (15,031)
76,859 67,666
(11,779) (17,754)
65,080 49,912
(376) (5,695)
(3,062) (4,299)
61,642 39,918

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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2025

2025 2024
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniiee 61,642 39,918
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 11,684 17,062

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

tranSactions (INOLE 11)...iiuieiiieiiiieiieie ettt sttt eesse e (258,044) (122,020)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEI'S. ......cceeiiiiiiiicee ettt ettt et (184,718) (65,040)
Net assets attributable to redeemable participating shareholders

Beginning of financial Year.......c..cccecuviririneninieiiinneterer e 1,053,963 1,119,003

End of financial YEaT ........c..ccveiiiiieiiciiciecceeee e 869,245 1,053,963

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

31 March 2025

Number Fair Value  Fund Fair Value  Fund
of Shares *000 USD ’000 % USD ’000 %
Transferable Securities (95.67%) Insurance
(2024: 95.60%) 34 BB Seguridade
Common Stock (94.51%) (2024: 93.40%) Participacoes SA............ 240 0.03
1 o,
g;lgj:;tma (0-20%) Iron and Steel
4 BanoMacroSAADR.. 352 0.4 I S
21 Grupo Financiero
Galicia SAADR............. 1,137 0.13 Machinery
Oil and Gas 293 WEG SA...cccooiiivicine 2,316 0.27
8 YPFSAADR.............. 274 0.03 Oil and Gas
1,763 0.20 910 Cosan SA......cccoceveennne. 1,174 0.13
. 97 Petroleo Brasileiro SA
Austria (0.14%) (Voting rights)................ 695  0.08
Banks 201 Petroleo Brasileiro SA
17" Erste Group Bank AG.... 1188 014 ADR....oooo 2885 033
Bermuda (0.25%) 108 PRIO SA....ccocooirieiene 750 0.09
Banks 54 Ultrapar Participacoes
11 Credicorp Ltd. ............... 2,134 0.25 SA e 160 0.02
Brazil (4.79%) 81 Vibra Energia SA........... 252 0.03
Aerospace and Defence Paper and Forest Products
251 Embraer SA ..o 2,877 0.33 74 Suzano SA .o 682 0.08
13 Embraer SA ADR........... 609 0.07
Real Estate
Banks 67 Cyrela Brazil Realty SA
538 Banco do Brasil SA ....... 2,651 0.31 Empreendimentos e
245 Itau Unibanco Holding Participacoes.................. 281 0.03
SAADR.....cooeien 1,346 0.15
Retail Trade
Beverages 757 Lojas Renner SA ........... 1,616  0.19
1,707 Ambev SA ..occooccccrrrrs 4,024 046 583 Natura & Co. Holding
Building Products SA 1,016 0.12
1,157 DeXco SA ..ooovrrvrrveeernnnn. 1,087 0.13 447 Raia Drogasil SA............ 1,487 017
Commercial Services and Supplies Telecommunications
213 Localiza Rent a Car SA 30 Telefonica Brasil SA...... 257 0.03
(Voting rights)................ 1,247 0.14 394 TIM SA...cooiiiiieienenn. 1,240 0.14
Containers and Packaging Water Utilities
70 Klabin SA (Voting 26 Cia de Saneamento
T I 228 0.03 Basico do Estado de
Sao Paulo SABESP ....... 465 0.05
Diversified Financials
1,743 B3 SA - Brasil Bolsa 41,612 479
Balcao.........ooeeeeeerreennn. 3,695 042 Canada (0.56%)
175 Banco BTG Pactual SA. 1,031 0.12 Metals and Mining
. . 82 Barrick Gold Corp. (US
Electric Utilities T O 1,583 0.18
301 Cent'ral.s Eletricas . 174 First Quantum Minerals
Brasileiras SA (Voting LA oo 2345 027
rlghts).... .............. [ 2,143 0.25 112 Ivanhoe Mines Ltd......... 951 0.11
83 Equatorial Energia SA... 462 0.05
4,879 0.56
Food Products 2o 00 Cayman Islands (21.24%)
377 0.04 Automobiles
22 Geely Automobile
Health Care Providers and Services Holdings Ltd..........c....... 47 0.01
38 Rede D’Or Sao Luiz
SA i 186 0.02

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

31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %

87 LiAuto, Inc.................... 1,106 0.13 Environmental Control

49 LiAuto, Inc. ADR ......... 1,250 0.14 729 China Metal Recycling
Banks Holdings Ltd.................. - 0.00

214 NU Holdings Ltd............ 2,186 0.25 Food Products
Beverages 669 China Mengniu Dairy
256 Budweiser Brewing Co. Co. Ltd. .o 1,651 0.19
APAC Ltd. e 300 0.03 3824 WH Group Ltd 3,509 040
828 China Resources Gas Utilities
Beverage Holdings Co. 200 ENN Energy Holdings
Ltd. oo 1,537 0.18 Ltd. oo 1,650 0.19
Biotechnology Health Care Equipment and Supplies
671 3SBio, Inc......cccuveuvennn. 1,031 0.12 837 Kangji Medical
2 BeiGene Ltd. ................. 639 0.07 Holdings Ltd.................. 764 0.09
112 Innovent Biologics, Inc.. 671 0.08 Internet Software and Services
Building Products 1,282 Alibaba Group Holding
1,401 Xinyi Glass Holdings Ltd. oo 21,086 2.43
Ltd. e 1,381 0.16 45 Alibaba Group Holding
. Ltd. ADR ....oovvverrrnnne 5,920 0.68
Chemicals

29 Dago New Energy 54 Au.tohome, Inc. ADR..... 1,502 0.17

Corp. ADR .. 520 0.06 301 Baidu, Inc. ......cccveenneee. 3,485 0.40
7 Baidu, Inc. ADR............. 675 0.08
Commercial Services and Supplies 82 Bilibili, Inc. ADR .......... 1,571 0.18

60 TAL Education Group 255 DiDi Global, Inc. ADR.. 1,234 0.14
ADR......ooveeeee, 791 0.09 110 Full Truck Alliance Co.

Computers and Peripherals 26 JL]t)dC fnll)l}nc .................... éggz 8;8
156 Bizlink Holding, Inc...... 2,366 0.27 139 JD.com, Inc. ADR......... 5728 0.66
Construction and Engineering 88 Kanzhun Ltd. ADR........ 1,680 0.19

64 China State 446 Kuaishou Technology .... 3,117 0.36
Construction 910 Meitu, Inc. ....cooeevvennn.. 637 0.07
International Holdings 403 Meituan 8,066 0.93
Ltd. oo, 83 0.01 16 PDD Holdings, Inc.

23 EHang Holdings Ltd. ADR ..o 1,905 0.22
ADR...oooiiiieee 485 0.06 43 SeaLtd. ADR ................ 5,553 0.64
Distributors 599 Tepcent Holdings Ltd. ... 38,270 4.40

227 Pop Mart International 6 Tr%p.com Group Ltd....... 372 0.04
Group Ltd. oo 4566 053 61 Trip.com Group Ltd.
ADR...oooiiiiiee 3,865 0.45
Diversified Financials 18 Vipshop Holdings Ltd.

20 FinVolution Group ADR....coooetes 275 0.03
ADR...oooiiiee 190 0.02 Lodging

. ggl;zTeChnOI Ogymc ..... 756 0.09 49 Atour Lifestyle

Holdings Ltd. ADR........ 1,390 0.16
Electrical Equipment 90 H World Group Ltd.

48 AAC Technologies ADR ..o, 3,324 0.38
Holdings, Inc. ................ 288 0.03 550 Sands China Ltd. ........... 1,103 0.13
Energy Equipment and Services Miscellaneous Manufacturers

1,960 Xinyi Solar Holdings 194 Sunny Optical
Ltd. e 756 0.09 Technology Group Co.
Entertainment Ltd. oo, 1,781 0.21
17,743 Haichang Ocean Park
Holdings Ltd.................. 1,482 0.17

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

31 March 2025

Number Fair Value  Fund Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Paper and Forest Products Chile (0.20%)
3,390 China Forestry Holdings Banks
Co. Ltd. oo, - 0.00 2,671 Banco de Chile............... 352 0.04
6,035 Banco Santander Chile.. 342 0.04
Personal Products
186 Giant Biogene Holding Chemicals
Co. Ltd. e 1,688 0.19 15 Sociedad Quimica y
Pharmaceuticals Minera de Chile SA
6361 Sino Biopharmaceutical PN D) S S 581 0.07
Ltd i 3,066 0.35 Food Products
Real Estate 63 Cencosud SA.................. 191 0.02
1,024 China Resources Land Oil and Gas
Ltd. oo 3,396 0.39 38 Empresas Copec SA ...... 264 0.03
943 Country Garden 1,730 0.20
Services Holdings Co. .
LA, oo 835 0.10 China (11.69%)
67 KE Holdings, Inc. ADR. 1345 015 Aerospace and Defence
1,493 Longfor Group 200 Gulzhpu Aviation
Holdings Ltd. .o......o.... 1,883 022 Technical Development
Co. Ltd. oo 1,179 0.14
Retail Trade
367 ANTA Sports Products Auto Components
L. o 4033 0.46 102 Contemporary Amperex
1,130 Bosideng International Tec.hnol.ogy Co. Ltd. ...... 3,562 0.41
Holdings Ltd. .co........... 579 0.07 1,270 ‘Weichai Power Co. Ltd.
845 Chow Tai Fook (Class H).oovevvevveeeiene 2,674 0.31
Jewellery Group Ltd...... 957 0.11 Automobiles
708 Haidilao International 3 BYD Co. Ltd.
Holding Ltd. .................. 1,598 0.18 (Class A) .cooeeveveeeeeiee. 135 0.02
617 LiNing Co. Ltd. ............ 1,262 0.15 182 BYD Co. Ltd.
708 Zhongsheng Group (Class H)..oooovvevveveeinnee 9,214 1.06
HOldingS Ltd. e, 1,245 0.14 1,452 Great Wall Motor Co.
Semiconductor Equipment and Products Ltd. (Class H) ................ 2,537 0.29
164 ASMPT Ltd. oo 1,148 0.13 267 Yutong Bus Co. Ltd...... 976 0.11
Software Ban.ks
610 Grab Holdings Lid........ 2,763 032 271 Agricultural Bank of
381 Kingdee International Ch11.1a Ltd. (Class A)...... 193 0.02
Software Group Co. 2,828 Ag'rlcultural Bank of
LA, oo 644 0.07 China Ltd. (Class H)...... L7o1 020
35 Kingsoft Cloud 3,080 Bank of China Ltd.
Holdings Ltd. ADR........ 501 0.06 (Clgss |5 ) JORR 1,857 0.21
383 Kingsoft Corp. Ltd. ....... 1,853 021 703 China CITIC Bank
56 NetEase, INC...rrevrrrn.. 1,129 0.13 Corp. LAd. oo 350 0.06
15 NetEase, Inc. ADR ........ 1,570 0.18 9,218 China Construction
Bank Corp. (Class H)..... 8,152 0.94
Telecommunications 1,485 China Merchants Bank
113 GDS Holdings Ltd......... 355 0.04 Co. Ltd. (Hong-Kong
707 Xiaomi Corp. .....ooccvenee. 4473 052 listed) .....oovvvrrrreeeeeans 8,758 1.01
Transport
87 ZTO Express Cayman,
Inc. ADR.....covoviveiinn, 1,729 0.20
184,619  21.24

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

31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD ’000 % of Shares *000 USD ’000 %
1,727 Industrial & 419 Henan Pinggao Electric
Commercial Bank of Co. Ltd..coveeeiiieiie, 1,006 0.12
China Ltd. (Class H)...... 1,230 0.14 67 Sunwoda Electronic Co.

360 Shanghai Pudong Ltd. e 206 0.02
Development Bank Co. 103 SUPCON Technology
Ltd. oo 517 0.06 Co. Ltd. oo 752 0.09
Beverages 197 Wuxi Lead Intelligent

Equipment Co. Ltd. ....... 572 0.07
33 Eastroc Beverage Group - . .
CO. Lt oo 1,145 0.13 36 Xi‘an Sinofuse Electric
36 Shanxi Xinghuacun Fen Co. Ltd. oo 602 0.07
Wine Factory Co. Ltd. ... 1,046 0.12 Energy Equipment and Services
26 Wauliangye Yibin Co. 442 Tongwei Co. Ltd. ........... 1,167 0.13
Ltd. oo 476 0.06 Food Products
Building Products 221 Foshan Haitian
78 Anhui Conch Cement Flavouring & Food Co.
Co. Ltd. (Class H).......... 219 0.03 Ltd. oo 1,234 0.14

662 Beijing Oriental Yuhong 65 Gambol Pet Group Co.

Waterproof Technology Ltd. coveieeeeeeeieeeeeee 797 0.09
Co. Ltd. oo 1,247 0.14 Health Care Equipment and Supplies
Chemicals 61 iRay Group .....cc.ccceeueeeeee 958 0.11

113 Sunresin New Materials 110 Jiangsu Yuyue Medical

Co. Ltd. e 721 0.08 Equipment & Supply

1,542 Zhejiang Longsheng Co. Ltd. e 529 0.06
Group Co. Ltd................ 2,001 0.23 Health Care Providers and Services
Commercial Services and Supplies 189 WuXi AppTec Co. Ltd.

142 Hangzhou Tigermed (Class H).oovovvvvveeeinnene 1,680 0.19
Consulting Co. Ltd. ....... 566 0.07 Holding Companies - Diversified
Computers and Peripherals Operations

829 BOE Technology Group 164 Zhejiang China
Co. Ltd. e 474 0.06 Commodities City

14 Hygon Information Group Co. Ltd................ 345 0.04
Technology Co. Ltd. ...... 284 0.03 Home Furnishings
Construction and Engineering 24 Anker Innovations
1,243 China Petroleum Technology Co. Ltd. ...... 340 0.04
Engineering Corp. ......... 571 0.06 201 Haier Smart Home Co.

430 China Tower Corp. Ltd.. 571 0.07 Ltd. (Class A) ................ 759 0.09
Diversified Financials 749 Haier Smart Home Co.

1,671 China International Ltfi. (Class H) ....coeaveeeee 2,406 0.28
Capital Corp. Ltd........ 3,119 036 109 Midea Group Co. Ltd.

374 CITIC Securities Co. (A Shares).......ccccccevrenee 1,182 0.13
Ltd. (Class H) .......c....... 975 0.11 Insurance

356 GF Securities Co. Ltd. 27 Ping An Insurance
(Class A) .c.ovrvreercecnnenen 791 0.09 Group Co. of China Ltd.

351 Huatai Securities Co. (G T:TSIN D 191 0.02
Ltd. (Class A) ....ccceueueeee 800 0.09 1,194 Ping An Insurance
Electric Utilities Group Co. of China Ltd.

102 Shenzhen Envicool (Class H)..oovvvveevcevnnnee 7,109 0.82
Technology Co. Ltd. ...... 546 0.06 Machinery
Electrical Equipment >3 Jiangsu Hengli

40 Chaoro e e Hydraulic Co. Ltd......... 586 0.07
Group Co. Ltd................ 219 0.02

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

31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
294 NARI Technology Co. Software
Ltd. oo 888 0.10 381 Neusoft Corp. ....cccee.e. 593 0.07
53 Shandong Himile ..
Mechanical Science & Telecommumca?lons
Technology Co. Ltd 433 0.05 25 Shenzhen Transsion
. T ’ Holdings Co. Ltd. .......... 309 0.03
172 Shenzhen Sinexcel .
Electric Co. Ltd 836 0.10 75 Yealink Network
o ’ Technology Corp. Ltd.... 424 0.05
Mletals and Mining Transport
1,842 Aluminum Corp. o .
China Ltd. ¢ ClaI;s A 1895 022 173 SF Holding Co. Ltd. ...... 854 0.10
886 Aluminum Corp. of 101,618 _ 11.69
China Ltd. (Class H)...... 554 0.07 Colombia (0.33%)
144 Shandong Gold Mining Banks
Co. Ltd. (Class H).......... 342 0.04 43 Bancolombia SA ADR .. 1,725 0.20
1,543 Shandong Nanshan .
Aluminum Co. Ltd. ....... 811 0.09 Oil and Gas
481 Western Mining Co. 113 Ecopetrol SA ADR........ 1,176 0.13
Ltd. oo 1,129 0.13 2,901 0.33
1,576 Zijin Mining Group Co. Cyprus (0.00%)
Ltd. (Class H) ................ 3,581 0.41 Internet Software and Services
Miscellaneous Manufacturers 9 HeadHunter Group
166 Anhui Zhongding PLC..cooiiiis - 0.00
Sealing Parts Co. Ltd..... 438 0.05 Czech Republic (0.06%)
Oil and Gas Services Banks )
127 Yantai Jereh Oilfield 4 Komercni Banka AS...... 175 0.02
Services Group Co. Electric Utilities
Ltd. i 635 0.07 7 CEZAS. .o 347 0.04
Personal Products 522 0.06
43 Mao Geping Cosmetics France (0.01%)
Co. Ltd. oo, 545 0.06 Textile and Apparel
Pharmaceuticals - LVMH Moet Hennessy
230 Jiangsu Hengrui Louis Vuitton SE ........... 98 0.01
Pharmaceuticals Co. Greece (0.94%)
Ltd. oo 1,556 0.18 Banks
49 Sinopharm Group Co. 966 Alpha Services &
Ltd. oo 114 0.01 Holdings SA .................. 2,297 0.27
313 Zhejiang NHU Co. Ltd.. 966 0.11 78 Eurobank Ergasias
Retail Trade Services & Holdings
5 Laopu Gold Co. Ltd...... 481 0.06 SA.. ................................. 208 0.02
4 Mixue Group ... 184 0.02 175 National Bank of
Greece SA.....ccovveeennenn. 1,785 0.21
Semiconductor Equipment and Products 403 Piraeus Financial
60 Montage Technology Holdings SA ....cccoove....... 2,194 025
Co.Ltd. oo 652 0.08 . .
41 Piotech, Inc...... 886  0.10 Electric Utilities
16 Will Semiconductor Co. 9 Metlen Energy &
Ltd. Shanghai............... 296 0.03 Metals SA.......ccoeeveenen. 388 0.04
Shipbuilding Entertainment
186 China CSSC Holdings 64 OPAPSA .....ccoeevveen. 1,282 0.15
Ltd. oo 783 0.09 8,154 0.94

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

31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Hong Kong (1.12%) 452 HDFC Bank Ltd. ........... 9,655 1.11
Chemicals 310 ICICI Bank Ltd.............. 4,891 0.56
44,994 Tianhe Chemicals 133 State Bank of India........ 1,200 0.14
Group Ltd. ..covrenne - 0.00 Beverages
132 Ezgfj:fumena 000 19 United Spirits Ltd. ........ 300 0.03
"""""""""""""" ’ 123 Varun Beverages Ltd. .... 776 0.09
Computers and Peripherals Building Products
440 Lenovo Group Ltd. ........ 593 0.07 12 Grasim Industries Ltd. .. 368 0.04
Holding Companies - Diversified 7 UltraTech Cement Ltd. .. 979 0.11
Operations Chemicals
408 CITIC Ltd. ...cvevvevrenrneee 503 0.06 136 Paradeep Phosphates
Insurance Ltd. el 163 0.02
386 AIA Group Ltd. ............. 2,909 0.33 7 SRFLtd. oo 228 0.02
. 581 UPL Ltd....ceovevevennene 4,333 0.50
Lodging
519 Galaxy Entertainment Commercial Services and Supplies
Group Ltd. .....cooevvennn.. 2,028 0.23 73 JSW Infrastructure Ltd.. 272 0.03
Metals and Mining Computers and Peripherals
1,275 Real Gold Mining Ltd. .. - 0.00 105 Infosys Ltd.....c.cccceeeneee 1,923 0.22
132 Infosys Ltd. ADR .......... 2,407 0.28
Real Estate 31 Mphasis Ltd. .oooooo........ 894 0.10
1,476 China Overseas Land & 172 Wipro Ltd. ..oovveeecceree.. 530 0.06
Investment Ltd. .............. 2,636 0.30
1,279 Hang Lung Properties Construction and Engineering
T A 1,092 0.13 1,742 GMR Airports Ltd. ........ 1,539 0.18
9,761 1.12 Diversified Financials
Hungary (0.53%) 19 360 ONE WAM Ltd....... 215 0.02
Banks 63 Bajaj Finance Ltd. ......... 6,549 0.75
61 OTP Bank Nyrt............. 4070 047 6 BSELU. oo 398 0.05
31 Central Depository
Oil and Gas Services India Ltd.......... 448 0.05
19 MOL Hungarian Oil & 31 HDFC Asset
Gas PLC ..o 147 0.02 Management Co. Ltd..... 1,449 0.17
Pharmaceuticals 5 Kfin Technologies Ltd. .. 62 0.01
12 Richter Gedeon Nyt ..... 341 0.04 § Multi Commodity
Exchange of India Ltd. .. 464 0.05
4,558 033 21 Power Finance Corp.
India (12.87%) Ltd. (Voting rights)........ 104 0.01
Aerospace and Defence 314 Shriram Finance Ltd. ..... 2,409 0.28
1,266 Bl}arat Electronics Ltd. . 4,463 0.52 Electric Utilities
41 Hindustan Aeronautics .
Ltd. oo 2,015 023 8 GE Vernova T&D India
’ Ltd. o 144 0.02
Airlines 280 Power Grid Corp. of
14 InterGlobe Aviation India Ltd. .....cceevvvennnnn. 951 0.11
| ¢ 842 0.10 Flectrical Equipment
Automobiles 5 ABB India Ltd............... 317 0.04
89 Mahindra & Mahindra 5 Dixon Technologies
Ltd. oo 2,766 0.32 India Ltd. .......... 809 0.09
6 Maruti Suzuki India 1 Siemens Ltd................... 83 0.01
Ltd. oo 859 0.10 Food Products
Banks 20 Avenue Supermarts
148 Axis Bank Ltd. .............. 1,900 0.22 Ltd. v 967 0.11
187 Bank of Baroda.............. 503 0.06 41 Britannia Industries
492 Canara Bank .................. 512 0.06 Ltd. 2,345 0.27

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

31 March 2025

Number Fair Value  Fund Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Gas Utilities 10 Oberoi Realty Ltd.......... 201 0.02
654 GAIL India Ltd.............. 1,394 0.16 38 Phoenix Mills Ltd.......... 732 0.08
Health Care Providers and Services Retail Trade
44 Apollo Hospitals 49 Titan Co. Ltd. .......c....... 1,738 0.20
Enterprise Ltd. ............... 3,369 0.39 15 Trent Ltd.....ccooeveuennenn 944 0.11
95 Max Healthcare S
. oftware
Institute Ltd. .................. 1,225 0.14 153 HCL Technologies Ltd... 2.849 0.33
Hotels, Restaurants and Leisure 12 PB Fintech Ltd............... 221 0.02
10 Eicher Motors Ltd. ........ 611 0.07 24 Tech Mahindra Ltd. ....... 402 0.05
10 Hero MotoCorp Ltd....... 440 0.05 T N
elecommunications
12 TVS Motor Co. Ltd....... 353 004 476 Bharti Airtel Ltd. .......... 9,626 111
Insurance 94 Indus Towers Ltd. .......... 366 0.04
171 HDFC Life Insurance 111,866 12.87
Co. Ltd..cooeveeeeiienene 1,366 0.16 .
12 ICICI Lombard General Indonesia (1.18%)
Insurance Co. Ltd. ......... 260 0.03 Banks .
29 SBI Life Insurance Co. 5,477 Bank Central Asia Tbk.
LA e 529 0.06 PT i s 2811 0.32
1,943 Bank Mandiri Persero
Internet Software and Services TOK. PT oo, 610 0.07
298 Zomato Ltd................... 701 0.08 10,939 Bank Rakyat Indonesia
Lodging Persero Tbk. PT ............. 2,676 0.31
279 Indian Hotels Co. Ltd. ... 2,563 0.29 Retail Trade
Metals and Mining 6,876 Astra International Tbk.
279 Hindalco Industries PT oo, 2,043 0.23
Ltd. i 2,230 0.26 Telecommunications
175 National Aluminium 14,777 Telkom Indonesia
Co. Ltd......... 358 0.04 Persero Tbk. PT ............. 2,150 0.25
95 Vedanta Ltd.................... 512 0.06 10,290 118
Oil and Gas Italy (0.03%)
108 Bharat Petroleum Corp. Textile and Apparel
LA s 351 0.04 37 Prada SPA..oooooceerrnee 255 0.03
80 Hindustan Petroleum
Corp. Ltd. oo 339 0.04 Kazakhstan (0.32%)
205 Indian Oil Corp. Ltd. ... 307 0.03 Airlines
42 Oil India Ltd. oo 187 0.02 45 Air Astana JSC o.oooooov.... 27 0.03
365 Reliance Industries Ltd.. 5,448 0.63 Retail Trade
Pharmaceuticals 235 Fix Price Group PLC
36 Cipla Ltd. oo 611 0.07 GDR.cvvvsssnnsssssssnnssiss - 000
9 Divi’s Laboratories Software
Ltd. v, 576 0.07 27 Kaspi.KZ JSC ADR....... 2,541 0.29
42 Lupin Ltd.....cooverennnnne. 991 0.11
147 Sun Pharmaceutical 2,812 0.32
Industries Ltd................. 2987 034 Korea, Republic of (8.77%)
6 Torrent Pharmaceuticals Aerospace and Defence
| 7 A 230 0.03 3 Hanwha Aerospace Co.
Ltd. oo, 1,381 0.16
Pipelines
157 Petronet LNG Ltd. ........ 538 0.06 Auto Components
60 Hankook Tire &
Real Estate Technology Co. Ltd. ...... 1,605  0.18
257 DLF Ltd. ........................ 2,043 0.24 46 HL Mando CO. Ltd. ....... 1)205 0.14
37 Godrej Properties Ltd. ... 914 0.11
94 Macrotech Developers
Ltd. oo 1,313 0.15

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

31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
15 Hyundai Mobis Co. Oil and Gas
Ltd. v 2,578 0.30 22 HD Hyundai Co. Ltd. .... 1,100 0.13
1 Samsung SDI Co. Ltd.... 199 0.02 Other Finance
Automobiles 6 SK Square Co. Ltd......... 390 0.05
10 Kia Corp..coovvvevereieieanene 637 0.07 Personal Products
Banks 36 Amorepacific Corp........ 2,490 0.29
0 B G,
99 Shinhan Financial ’ 455 Samsung Electronics
Co. Ltd. .o 17,843 2.05
Group Co. Ltd................ 3,167 0.36 69 SK Hvnix. I 2938 103
161 Woori Financial Group, ynix, Inc........c....... , .
Inc..cooviiiiiiiiii 1,801 0.21 Shipbuilding
. 7 HD Hyundai Heavy
A g;ﬁ:ﬁzg‘g‘i’iﬂgics Co. Indusiries Co. Ld....... 1308 0.15
| BT T 2,951 034 17 HD Korea Shipbuilding
’ & Offshore Engineering
Computers and Peripherals Co. Ltd. e 2,303 0.27
6 LG COrp.ceeeeeeenreneenne 269 0.03 86 Samsung Heavy
3 Samsung SDS Co. Ltd... 250 0.03 Industries Co. Ltd.......... 793 0.09
Construction and Engineering Telecommunications
2 HD Hyundai Marine 15 KT Corp. ADR .............. 257 0.03
Solution Co. Ltd. ........... 233 0.03 58 SK Telecom Co. Ltd. ..... 2,191 0.25
6 Samsung C&T Corp...... 453 0.05
Transport
Diversified Financials 3 Hyundai Glovis Co.
88 KB Financial Group, Ltd. oo 264 0.03
Inc..ooovvieie, e 4,721 0.54 76,225 8.77
2 KIWOOM Securities
(30 0. I 204 0.03 Kuwait (0.08%)
41 Korea Investment Ba'fks
Holdings Co. Ltd. .......... 2,026 023 210 National Bank of
36 Samsung Securities Co. Kuwait SAKP ................ 712 0.08
Ltd. oo 1,090 0.13 Luxembourg (0.47%)
. e Computers and Peripherals
Electric Utilities
159 Korea Electric Power 11 Globant SA........cceee. 1,337 0.15
(61075 s F R 2,333 0.27 Internet Software and Services
. . 73 Allegro.eu SA................ 584 0.07
38 g;ﬁ:ﬂfgﬁe‘l't‘g’_me“t 1 Spotify Technology SA.. 524 0.06
Mechanics Co. Ltd. ....... 3,312 0.38 Iron and Steel
- 28 Ternium SA ADR.......... 874 0.10
Home Furnishings
4 Coway Co. Ltd............... 196 0.02 Retail Trade
141 Zabka Group SA............ 753 0.09
Insurance
16 DB Insurance Co. Ltd.... 978  0.11 4072 047
7 Samsung Fire & Marine Malaysia (0.57%)
Insurance Co. Ltd. ......... 1,598 0.19 Banks
Internet Software and Services 423 CIMB Group Holdings
12 NAVER COIPrrrrrrrren. 1,504 0.17 Bhd. c.ooovvecnes e 667 0.08
338 Malayan Banking Bhd. .. 771 0.09
Machinery 2,392 Public Bank Bhd............ 2383 027
4 HD Hyundai Electric .
CO. LA, 736 0.08 Chemicals
967 Petronas Chemicals
Miscellaneous Manufacturers Group Bhd. ......cocoon..... 789  0.09
16 Hyundai Rotem Co.
Ltd. oo 1,166 0.13

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Construction and Engineering Semiconductor Equipment and Products
360 Gamuda Bhd.................. 340 0.04 2 ASML Holding NV (US
4.950 0.57 hsted) ............................. 1,311 0.15
Mauritius (0.16%) 1,868 __ 0.22
Internet Software and Services Philippines (0.40%)
15 MakeMyTrip Ltd........... 1,422 0.16 Banks
Mexico (1_24%)) 134 Bank of the Philippine
Banks Islands........ccccoeieeennnnns 309 0.04
460 Grupo Financiero 684 BDO Unibank, Inc......... 1,833 0.21
Banorte SAB de CV ...... 3,195 037 Commercial Services and Supplies
Beverages 187 Interr}ational Container
82 Arca Continental SAB Terminal Services, Inc... 1,160 0.13
de CV.ooiieieee, 858 0.10 Real Estate
33 Coca-Cola Femsa SAB 433 Ayala Land, Inc.............. 174 0.02
de CV.iviieieieeee 301 0.03 3.476 0.40
Building Products Poland (0.83%)
133 Cemex SAB de CV Banks
ADR..ccovoveiie 750 0.09 173 Powszechna Kasa
Construction and Engineering Oszcz'ednosci Bank
14 Grupo Aeroportuario Polski SA .....ccovvvveeen. 3,355 0.38
del Sureste SAB de CV 2 Santander Bank Polska
(Mexico listed) ............. 390 0.04 SA e 245 0.03
Food Products Food Products
17 Gruma SABde CV........ 302 0.03 17 Dino Polska SA ............. 2,037 0.24
Household Products Insurance
921 Kimberly-Clark de 64 Powszechny Zaklad
Mexico SAB de CV....... 1,510 0.17 Ubezpieczen SA ............ 919 0.11
Oil and Gas Oil and Gas
2 Vista Energy SAB de 36 ORLENSA.......cccue... 635 0.07
CVADR......ovevve 90 0.01 7,191 0.83
Real Estate Qatar (0.14%)
205 Fibra Uno Banks
Administracion SA de 52 Qatar Islamic Bank
CV o 239 0.03 QPSC..ooviiieeiee 293 0.03
Real E I T 130 Qatar National Bank
ca .state nvestment Trust QPSC..ooiveeeee 577 0.07
71 Prologis Property
Mexico SA de CV ......... 228 0.03 Chemicals
. 90 Industries Qatar QSC..... 319 0.04
Retail Trade
803 Wal-Mart de Mexico 1,189 0.14
SABdeCV.....ccccvenen. 2,221 0.26 Russia (0.00%)
Telecommunications Banks
1,027 America Movil SAB de 4,561 f,?grcbank of Russia 000
CV o 732 008 S TT T ’
10.816 1.24 Diversified Financials
o : 1,250 Moscow Exchange
Netherlands (0.22%) MICEX-RTS PISC......... - 0.00
Automobiles
1 Ferrari NV .....cocoovviunnnn. 254 0.03 Metals and Mining
1,628 Alrosa PJSC................... - 0.00
Real Estate 5 Polyus PISC..reeeeren.. - 0.00
42 NEPI Rockcastle NV ..... 303 0.04

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 %
Oil and Gas South Africa (2.13%)
787 Gazprom PJSC .............. - 0.00 Banks
189 LUKOIL PJSC RUB...... - 0.00 265 Absa Group Ltd............. 2,547 0.29
117 Novatek PJSC................ - 0.00 357 FirstRand Ltd 1,394 0.16
516 Rosneft Oil Co. PJSC.... - 0.00 27 Nedbank Group Ltd....... 385 0.05
2,045 Surgutneftegas PAO....... - 0.00 95 Standard Bank Group
379 Tatneft PISC (Moscow Ltd. v 1,241 0.14
Exchange)........c.ccceeue.n. - 0.00 Commercial Services and Supplies
Telecommunications 27 Bidvest Group Ltd. ........ 344 0.04
38 gglél;"ll;eéeSystems ) 0.00 Diversified Financials
..................... . § Capitec Bank Holdings
- 000 Ltd. oo 1353 0.16
Saudi Arabia (2.50%) 119 Sanlam Ltd. ......ccceeeee 536 0.06
Banks Food Products
189 Al Ra_]hl Bank ................ 5,134 0.59 23 Bid COI'p Ltdeoeoi, 547 0.06
63 Arab National Bank....... 385 0.04 92 Woolworths Holdings
85 Banque Saudi Fransi...... 420 005 LA, oo 254 0.03
167 Riyad Bank................... 1,471 0.17
351 Saudi Awwal Bank......... 3,509 0.40 Internet Software and Services
489 Saudi National Bank...... 4,675 0.54 5 Naspers Ltd.......cccceeenee 1,218 0.14
Chemicals Metals and Mining
14 SABIC Agri-Nutrients 68 Gold Fields Ltd.............. 1,494 0.17
CO. oo 394 0.04 89 Gold Fields Ltd. ADR ... 1,965 0.23
133 Impala Platinum
Computers and Peripherals Holdings Ltd.........c........ 913 0.10
3 EImCOuureeieeieieeeeae 850 0.10 909 Sibanye Stillwater Ltd. .. 1,029 0.12
Diversified Financials Pharmaceuticals
2 SaUd% Tadawul Group 27 Aspen Pharmacare
Holding Co. .ccccoo.ccccccoee 114001 Holdings Ltd.................. 243 0.03
Electrical Equipment Retail Trade
7 Riyadh Cables Group 29 Clicks Group Ltd. ......... 541 0.06
CO. o 242 0.03 41 MTr. Price Group Ltd. ... 491 0.06
Food Products Telecommunications
21 Almarai Co. JSC............ 316 0.04 271 MTN Group Ltd. ........... 1,815 0.21
Health Care Providers and Services 30 Vodacom Group Ltd. ... 207 0.02
8 Dr. Sulaiman Al Habib 18,517 2.13
Medical Services Group Switzerland (0.12%)
(s SR 577 0.07 Food Products
Telecommunications 24 Coca-Cola HBC AG ...... 1,070 0.12
138 Etihad Etisalat Co.......... 2,245 0.26 Taiwan (11.89%)
116 Saudi Telecom Co.......... 1,403 0.16 Airlines
21,735 2.50 144 China Airlines Ltd. ........ 98 0.01
Singapore (0.26%) Building Products
Agriculture 223 Asia Cement Corp. ........ 314 0.04
796 Wilmar International .
Ltd 1.983 023 Computers and Peripherals
s , . 88 Asustek Computer, Inc. . 1621 0.18
Banks 1,241 Compal Electronics,
9 DBS Group Holdings INC.vieiieiecieeeee 1,190 0.14
Ltd. e 308 0.03 117 Wistron Corp. .....c.cceeene. 336 0.04
2,291 0.26

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 %
Diversified Financials 45 Taiwan Semiconductor
1,220 CTBC Financial Manufacturing Co. Ltd.
Holding Co. Ltd............. 1,450 0.17 ADR...ooviiiiee 7,437 0.86
171 E.Sun Financial 164 United Microelectronics
Holding Co. Ltd............. 148 0.02 (070] 4 o FOS T 221 0.03
459 First Financial Holding Telecommunications
Co. Ltd. .o 374 0.04
. . 163 Accton Technology
1,833 Fubon Financial [ 2828 0.33
Holding Co. Ltd............. 4,709 0.54 28 Arcadyan Technology ’
3,998 KGI Financial Holding COMPemerrereeee s 190 0.02
Co. Ltd. oo 3,098 0.36
678 SinoPac Financial Textile and Apparel
Holdings Co. Ltd. .......... 454 0.05 246 Far Eastern New
],614 Yuanta Financial Century Corp. ................ 244 0.03
Holding Co. Ltd............. 1,626 0.19 190 Pou Chen Corp. ............. 202 0.02
Electrical Equipment 103,324 __11.89
56 Delta Electronics, Inc. ... 607 0.07 Thailand (1.99%)
13 E Ink Holdings, Inc. ...... 104 0.01 Banks
841 Hon Hai 410 Bangkok Bank PCL
Precision Industry Co. NVDR...oootiiireinn, 1,784  0.20
Ltd. oo 3,698 0.43 351 Kasikornbank PCL
153 Pegatron Corp 386 0.04 NVDR.....coovveveieieiennn, 1,673 0.19
122 WPG Holdings Ltd........ 228 0.03 494 SCB X PCL NVDR....... 1,789 0.21
27 Yageo Corp. ..c.cceveennenne. 389 0.04
Beverages
Food Products 4,740 Thai Beverage PCL ....... 1,799 0.21
456 Uni-President .
Enterprises Corp............ 1,106 0.13 Chemicals
1,648 Indorama Ventures PCL
Insurance JAYZ0) SR 947 0.11
698 Cathay Financial
Holding Co. Ltd............ 1286 0.15 Food Products
2,889 Charoen Pokphand
Metals and Mining Foods PCL NVDR......... 2,027 0.23
43 Catcher Technology Co. 2,087 Thai Union Group PCL
Ltd. v 271 0.03 NVDR....oovvviieiieiineen 670 0.08
Miscellaneous Manufacturers Health Care Providers and Services
309 Hiwin Technologies 756 Bangkok Dusit Medical
COrP. it 2,243 0.26 Services PCL NVDR..... 486 0.05
» i?égan Prmsmco ...... 2482 028 Holding Companies - Diversified
Operations
Semiconductor Equipment and Products 113 Siam Cement PCL
192 ASE Technology NVDR....covoreie 519 0.06
Holding Co. Ltd............. 827 0.09 .
7 ASPEED Technology, Oil and Gas
IC. oo 630 0.07 659 PTT Exploration &
109 Globalwafers Co. Ltd. ... 1,047 0.12 Production PCL NVDR. 2,262 026
289 MediaTek, Inc............ 12,099 1.39 711 PTTPCLNVDR ..o 670 0.08
37 Novatek Real Estate
Microelectronics Corp... 607 0.07 137 Amata Corp. PCL
182 Realtek Semiconductor NVDR....ooveieiee 83 0.01
COrP. et 2,867 0.33
1,675 Taiv&r:an Semiconductor ’ Retail Trade
Manufacturing Co. Ltd.. 45,907 5.28 483 CPALL PCL NVDR..... 703 0.08

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

54 Russell Investments Emerging Markets Equity Fund



Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2025

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares *000 USD ’000 %
Telecommunications Real Estate
206 Advanced Info Service 923 Aldar Properties PJSC... 2,115 0.24
PCLNVDR ......ccoeuvnes 1,670 0.19 131 Emaar Development
688 True Corp. PCL NVDR. 237 0.03 | 2 N G 438 0.05
17.321 1.99 1,576 Emaar Properties PJSC.. 5,729 0.66
Turkey (0.99%) Retail Trade
Aerospace and Defence 652 Americana Restaurants
135 Aselsan Elektronik International PLC -
Sanayi Ve Ticaret AS ..... 427 0.05 Foreign Co. ... 389 0.05
Airlines Telecommunications
35 Turk Hava Yollari AO .... 286 0.03 99 Emirates
. Telecommunications
Automobiles . Group Co. PISC .......... 455 0.05
26 Ford Otomotiv Sanayi
AS e 716 0.08 15,703 1381
. . o
Banks g::ltli(a;l Kingdom (1.35%)
2,114 Akbank TAS .................. 2,910 0.33 56 HSBC Holdings PLC..... 631 0.07
Beverages
Food Products
718 Coca-Cola Icecek AS..... 1,011 0.12 7 Coca-Cola Europacific
Electrical Equipment Partners PLC.................. 615 0.07
55 Asto.r.Trar%sformator Metals and Mining
Enerji Turizm Insaat Ve :
- 194 Anglogold Ashanti
Petrol Sanayi Ticaret
AS 166 0.02 PLC.oioiieieeeeee, 7,212 0.83
""""""""""""""""""" ’ 254 Fresnillo PLC ................ 3,073 0.36
129 12(;1(\)4(' };)'r?dl'llftl\s/l 1 Oil and Gas
friestic Viagazalar 888 Tullow Oil PLC ............ 183 0.02
AS e, 1,555 0.18
. ) . " 11,714 1.35
Holdmg Companies - Diversified United States (1.59%)
Operations C " d Peripheral
222 Haci Omer Sabanci 31 ng:lli)zlztrf:;ei?lnolzg;) crais
Holding AS..........coo....... 492 0.06
oding Solutions COrp............. 2368 027
Telecommunications .
.. Internet Software and Services
419 Turkceell Iletisim
. . 80 Coupang, Inc. ................ 1,746 0.20
Hizmetleri AS................. 1,056 0.12 .
3 MercadoLibre, Inc......... 5,781 0.66
8,019 0.99 1 Meta Platforms, Inc. ...... 342 0.04
United Arab Emirates (1.81%) - Netflix, Inc.......cccoeneeeee. 318 0.04
Banks . . Metals and Mining
424  Abu Dhabi Commercial 70 Freeport-McMoRan,
Bank PISC....ooooo 1258 0.14 INC. oo 2,666 031
91 Abu Dhabi Islamic 1 Southern Copper Corp... 82 0.01
Bank PJSC........ccooue. 398 0.05
238 Dubai Islamic Bank Oil and Gas
PISC oo, 464 0.05 76 Kosmos Energy Ltd....... 174 0.02
113 Emirates NBD Bank Retail Trade
P'JSC e 623 0.07 6 Yum China Holdings,
667 First Abu Dhabi Bank INC. e 307 __0.04
PISC .o 2,510 0.29
13,784 1.59
Commercial Services and Supplies . .. o
805 Salik Co. PISC .......... 1,103 0.13 United States Virgin Islands (0.01%)
Retail Trade
Oil and Gas 3 BBB Foods, Inc. ............ 92 0.01
158 ADNOC Drilling Co.
PISC .coieieieieieeee 221 0.03

The accompanying notes are an integral part of the financial statements.
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Number Fair Value  Fund Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Vietnam (0.53%) Semiconductor Equipment and Products
Computers and Peripherals 36 Samsung Electronics
92 FPT Corp..ccceevveveeeeennneee 435 0.05 Co. Ltd. (Non-voting
Food Products rights)..oveeeieieeees 1,154 0.13
124 Masan Group Corp......... 324 0.04 1,528 0.18
928 Vietnam Dairy Products Russia (0.00%)
JSCoiiieieee 2,200 0.25 Banks
Miscellaneous Manufacturers 340 Sberbank of Russia
1,090 Hoa Phat Group JSC...... 1,142 0.13 PISCADR .oooricsve - 000
Real Estate Oil and Gas
719 Vincom Retail JSC ... 539 0.06 2414 Surgutneftegas PAO
(Preference share).......... - 0.00
4,640 0.53
- 0.00
Total Common Stock... 821,491 9451
Total Preferred Stock .. 10,055 1.16
Preferred Stock (1.16%) (2024: 2.20%)
Brazil (0.96%) Rights (0.00%) (2024: 0.00%)
Banks Brazil (0.00%)
564 Banco Bradesco SA 5 Ttausa SA ..ccccoovevieiienn, 3 0.00
(Non-voting rights)........ 1,247 0.15 Total Rights.................. 3 0.00
5,900 BCO Nfﬂcmnal SA e - 0.00 Total Transferable
417 Itau Unibanco Holding SeCUTities ................. 831,549 _ 95.67
SA i 2,286 0.26
Electric Utilities
]’3 19 Cia Energetica de Minas Investment Funds (3.49%) (2024: 4.00‘%))
GEraiS...oooveveriirercinees 2364 027 Ireland (3.49%)
. 27 Russell Investment
Oil and Gas . Company III plc Russell
374 Petroleo l.3ras1.le1ro SA Investments U.S. Dollar
(Non-voting rights)........ 2,428 0.28 Cash Fund Il Class SW
8,325 0.96 Roll-up Shares............... 30,334 3.49
Colombia (0.02%) Total Investment
Banks Funds ... 30,334 3.49
20 Bar.lcolo'mbla SA (Non- Total Investments
voting rights) .......c........ 202 0.02 excluding Financial
Korea, Republic of (0.18%) Derivative
Automobiles Instruments.................. 861,883  99.16
4 Hyundai Motor Co.
(Non-voting rights)........ 374 0.05
Financial Derivative Instruments ((0.07)%) (2024: (0.01)%)
Open Futures Contracts ((0.10)%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USD USD 000 %
12,010 23,828.71 252 of IFSC Nifty 50 Futures
Long Futures Contracts
Expiring April 2025 ......ccoiiiieiiiee e (232) (0.03)

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USD USD ‘000 %o
34,841 1,140.46 611 of MSCI Emerging Markets Index Futures
Long Futures Contracts
Expiring June 2025........ccooovevieniiieieiieie e (906) (0.10)
(11,631) (1,140.23) 204 of MSCI Emerging Markets Index Futures
Short Futures Contracts
Expiring June 2025 .......cccooiiieniiiee e 300 0.03
Unrealised gain on open fUtures CONLIACES.........cueiieiirierieriieierieeiesie et eee e eae e 300 0.03
Unrealised 10ss on open futures CONIACES .........cvecveruieieriieienieiieiesieeie st eseesee e seeseee e e (1,138) (0.13)
Net unrealised gain (loss) on open futures contracts ................ccceeenieiineniencnenennn. (838) (0.10)
Open Forward Foreign Currency Exchange Contracts (0.03%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
18/06/2025 INR 1,000,000 USD 11,394 239 0.03
08/04/2025 USD 2,060 IDR 34,123,735 9 0.00
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ 248 0.03
Total Financial Derivative InStruments ......................cc.cooooiiiiiiiiiieccc e (590) (0.07)
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(99.22%0) ..o 862,431 99.22
Total Financial Liabilities at Fair Value through Profit or
LSS ((0.13)%0) <ot (1,138) (0.13)
Net Financial Assets at Fair Value through Profit or Loss
(99.0990) ..ot 861,293 99.09
Other Net Assets (0.91%0) ......ccovieiiiieiieee e 7,952 0.91
INEEASSEES ..o e e e e eaaaeeee e 869,245 100.00
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 [iSting...........coceoveveriniinininininccnccee 94.79
Investment fUNAS (UCTTS) ....ouiiiiieiei ettt ettt ettt ettt et et e e es e eneesseeneesseesaenseeseenseeneeneeenis 3.46
Exchange traded financial derivative INSITUMENTS ..........oeouiiieiiiieieie ettt ee e nee e ne 0.03
Over the counter financial derivative ISTUMENTS .........eevirieieriieiee ettt sttt eeee 0.03
L0171 1<) U T £ OSSPSR PSRRI 1.69
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 2025

Open Forward
Foreign Currency

Open Futures Exchange
Contracts Contracts Total
Broker/counterparty USD €000 USD €000 USD *000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Assets Liabilities
GOldMAN SACKS ....viviiieiiiieieeee e 300 (1,138) - 300 (1,138)
Standard Chartered Bank - - 239 239 -
State Street Bank and Trust COmMPany ...........cccoeeeeveerreereennererenennes - - 9 9 -
Total financial derivative positions...............c..cccocoiviininninnn. 300 (1,138) 248 548 (1,138)
As at 31 March 2024
Open Futures
Contracts Total
Broker/counterparty USD ‘000 USD 000
Unrealised Fair Value
Gains Losses Assets Liabilities
GOlAMAN SACKS ....viviiieiiiiieiieiee et - (127) - (127)
Total financial derivative positions................c..ccocoiiiininnininn. - (127) - (127)

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)
measured at fair value at 31 March 2025 and 31 March 2024.

As at 31 March 2025

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUrTHEs. ......c.eoviviriririeiiereeee e
Investment funds ..........ccecveiiniininiinccce e
Unrealised gain on open futures contracts ............cceceeererenenne
Unrealised gain on open forward foreign currency exchange
CONTTACES. ...ttt

Total assets..

Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........ceeeeveevevereenennne

Total liabilities....................ocoooeiiiiiiieee e

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

831,549 - - 831,549

- 30,334 - 30,334

300 - - 300

- 248 - 248

831,849 30,582 - 862,431
(1,138) - - (1,138)
(1,138) - - (1,138)

The accompanying notes are an integral part of the financial statements.
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31 March 2025
As at 31 March 2024

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTIHIES. ......c..ccvveviieiieeieeieeeee e
Investment funds ........c.cceeeviiieiiiiieeeee e

TOtal ASSELS........vviiieiiiiieeeee e

Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........coceeeeeeereneenns

Total liabilities

Level 1 Level 2 Level 3 Total
USD <000 USD <000 USD <000 USD ‘000
1,007,308 257 1,007,565
- 42,204 42,204
1,007,308 42,461 1,049,769
(127) - (127)
(127) - (127)

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 2025

Acquisition Cost Disposal Proceeds
Portfolio Securities USD <000 Portfolio Securities USD <000
Russell Investment Company I1I plc Russell Investment Company 111 plc
Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II
Class SW Roll-up Shares 427,988  Class SW Roll-up Shares (441,708)
Taiwan Semiconductor Manufacturing Co. Ltd. 19,942 Taiwan Semiconductor Manufacturing Co. Ltd. (29,566)
Meituan 13,633 Tencent Holdings Ltd. (18,826)
Tencent Holdings Ltd. 10,451 Taiwan Semiconductor Manufacturing Co. Ltd. ADR  (15,624)
BYD Co. Ltd. (Class H) 10,216 SK Hynix, Inc. (14,819)
Samsung Electronics Co. Ltd. 8,596 Samsung Electronics Co. Ltd. (12,912)
Bharti Airtel Ltd. 8,205 Hon Hai Precision Industry Co. Ltd. (11,394)
Al Rajhi Bank 7,600 Alibaba Group Holding Ltd. (10,106)
Alibaba Group Holding Ltd. 7,050 Meituan (9,866)
B3 SA - Brasil Bolsa Balcao 5,400 MercadoLibre, Inc. (8,310)
China Construction Bank Corp. (Class H) 5,243 KB Financial Group, Inc. (7,833)
Ping An Insurance Group Co. of China Ltd. (Class H) 5,133 PTT Exploration & Production PCL NVDR (7,250)
Infosys Ltd. ADR 4,968 Ping An Insurance Group Co. of China Ltd. (Class H) (7,164)
PDD Holdings, Inc. ADR 4,930 NVIDIA Corp. (7,111)
JD.com, Inc. ADR 4,792 Bank Rakyat Indonesia Persero Tbk. PT (6,982)
Saudi National Bank 4,620 MediaTek, Inc. (6,869)
Hon Hai Precision Industry Co. Ltd. 4,502 Vale SA ADR (6,274)
Amorepacific Corp. 4,486 Trip.com Group Ltd. ADR (6,155)
MediaTek, Inc. 4,236 Bank Mandiri Persero Tbk. PT (5,872)
Fubon Financial Holding Co. Ltd. 4,028 PDD Holdings, Inc. ADR (5,829)

* 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 2025

Russell Investments Limited

Money Managers as at 31 March 2025

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

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 2025, the Fund (Class A) returned 3.2 per cent on a gross-of-fee basis (2.4 per cent on
a net-of-fee basis), while the benchmark™* returned 3.0 per cent.

Market Comment

Global fixed income markets rose over the second quarter of 2024. Government 10-year yields in the US, UK and Europe were
higher over the period. In Europe, French bonds lagged as investors gravitated to German bunds in response to heightened
political uncertainty in France, triggered by snap parliamentary elections. In credit markets, spreads widened, more notably in
European and US high yield. In the US, evidence of weakening inflation later in the quarter cemented expectations of two

25 basis point (bps) interest rate cuts by the Federal Reserve (Fed) this year. The Fed and the Bank of England (BoE) kept interest
rates unchanged at their policy meetings. The European Central Bank (ECB) held rates in April but cut its benchmark rate by

25 bps in June.

Fixed income markets increased over the third quarter of 2024. Yields fell across major economies as resilient growth in the US
and encouraging inflation data buoyed sentiment. However, concerns grew over the US labour market, leading to fears that the
Fed had been too slow to lower interest rates. Expectations of a 50 bps rate cut strengthened, which the Fed delivered on in
September. In Europe, markets were impacted by political uncertainty in France following the outcome of a hung parliament in
the country’s elections. Bond yields fell in the UK, responding to the landslide victory by Labour in July’s general election and the
BoE’s 25 bps rate cut to 5.0% in August. The central banks of New Zealand and Sweden also cut rates by 25 bps that month; the
latter cut by 25 bps again in September to 3.25%. The ECB and the Swiss National Bank lowered their key interest rates by 25 bps
in September. The Bank of Canada cut rates by 25 bps to 4.50% in July, and again in September to 4.25%. Earlier, the Bank of
Japan (BolJ) raised its benchmark interest rate to 0.25%, signalling a notable divergence in developed market central bank policy.

Fixed income markets fell over the fourth quarter of 2024. As central banks became more cautious in their interest rate decision-
making, long yields rose. The US presidential election outcome and the anticipated impact of the incoming administration’s
policies was a major driver of performance. The economic outlook and political uncertainty also impacted market sentiment,
particularly in Europe. The US dollar broadly strengthened against most currencies over the period. The Fed and the ECB both
lowered interest rates by 25 bps twice over the period, while the Bank of Canada implemented two 50-bps cuts. The BoE cut rates
by 25 bps in November but left them unchanged at its December meeting.

Global fixed income markets increased over the first quarter of 2025. Confusion over tariff implementation, geopolitical
uncertainty and signs of weaker US consumer sentiment amplified market nervousness, sending investors in search of safe-haven
assets. Government bond performance was mixed as 10-year yields fell in the US but rose in Europe, the UK and Japan. The US
dollar weakened against most currencies, notably the Swedish krona and Norwegian krone. Central bank action diverged over the
period. The Fed kept rates unchanged while the Bank of Canada and the ECB both lowered interest rates by 25 bps twice. The
BoE cut rates by 25 bps in February but left them unchanged in March. The Swiss National Bank also lowered rates by 25 bps.
Earlier, the BoJ raised its policy rate by 25 bps to 0.5%, its highest in 17 years.

General Comment on Money Managers/Performance

The Fund outperformed the negative benchmark return in the second quarter of 2024. Rates positioning detracted due to
overweights to US Treasuries (2- and 3-year issues) and rates in Australia and Brazil. However, allocations to German bunds, UK
gilts and Japanese rates were helpful. An overweight to South African rates also contributed positively. Currency allocations were
negative largely due to positioning in the Chinese yuan. An underweight to the Japanese yen and an overweight to the Brazilian
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Principal Money Manager’s Report - continued

real also detracted. In contrast, overweights to the US dollar and Norwegian krone, and positioning in the Mexican peso were
positive. Credit allocations were rewarded, helped by an overweight to US high yield (financials, industrials) and an overweight to
investment grade financials. Elsewhere, positioning in securitised credit was beneficial.

The Fund ended the third quarter in-line with the benchmark. Bond yields fell as resilient US growth and encouraging inflation
data buoyed sentiment. Rates positioning was positive with contributions from overweights to US Treasuries (two and 10-year
issues) and rates in Australia, South Africa and Mexico. Positioning in UK gilts also helped. However, allocations to German
bunds and underweights to rates in Sweden and Japan detracted. Currency allocations were negative due to underweights to the
Swiss franc, euro, New Zealand dollar, Chinese yuan and Thai baht. However, exposure to UK sterling, Brazilian real, Mexican
peso, Swedish krona and the Turkish lira contributed positively. Credit positioning was beneficial due to overweight exposure to
hard currency emerging market debt in Europe. Allocations to US securitised credit were also effective.

The Fund underperformed the benchmark return in the fourth quarter of 2024. Rates positioning was negative mainly due to
overweights to US Treasuries, (T-bills and 15-year issues). Positioning in German bunds and rates in China and Brazil also
detracted. However, an underweight to Japanese rates contributed positively. Currency positioning was negative, with allocations
to currencies in China and Japan detracting. Overweights to the Brazilian real, Canadian dollar, Norwegian krone, Swedish krona,
Malaysian ringgit and South Korean won were also unhelpful. However, underweights to the Swiss franc, euro, New Zealand
dollar, and Thai baht were effective. Allocations to the US dollar also helped. Credit positioning was negative, mainly due to an
overweight to hard currency emerging market debt in Europe, although allocations to US securitized credit were positive

The Fund outperformed the benchmark return in the first quarter of 2025. Rates positioning was positive, helped by overweight
exposure to Mexican rates and positioning in Japanese rates. Allocations to German bunds was also helpful. However, positioning
in US Treasuries was ineffective, notably 1-year T-bills. Credit positioning was positive, benefitting from an underweight to US
investment grade industrials. An overweight to Australian investment grade financials was also effective. The impact from hard
currency emerging market debt was muted while allocations to securitized credit were beneficial, notably overweights to non-
agency commercial mortgage-backed securities and non-agency collateralised mortgage obligations. In currencies, overweight
exposure to the Japanese yen, Swedish krona and Norwegian krone were rewarded; an underweight to the US dollar was also
effective. However, an underweight to the euro detracted.

Past performance is no indication of present or future performance.
* Benchmark source: Bloomberg Global Aggregate Index (USD)

Russell Investments Limited
May 2025
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Balance Sheet

As at 31 March 2025

Assets

Financial assets at fair value through profit or loss (Note 2) .......cceoevveiieninrenennn.

Cash at Bank (INOLE 3) ...ccuvieiieiiieiieie ettt see e e staeenaeenbee e

Cash held with brokers and counterparties for open financial derivative

INSUMENES (INOTE 3) 1.viiuiiiiieieciieieieet ettt ettt este e sseeseesbesse e sesasenseeneens

Debtors:

Receivable for Investments SOIA ........ccoiviuiiiiiiiiiiiee e
Receivable on fund shares 1SSUEd .........ooovviiiiiiiiiieeieeeiee e
INtEreSt TECEIVADIE ...

Liabilities

Financial liabilities at fair value through profit or loss (Note 2)......cccccecvvevvverueennnnn.

Creditors — amounts falling due within one financial year:
Cash due to brokers and counterparties for open financial derivative

INSTIUMENS (INOTE 3) ..uviiieiieiieie ettt sttt ettt esaeeneesseeneas
Payable for investments purchased............coccveverieieiiiinininnieececsesene
Payable on fund shares redeemed............cccoeoieiiiiiiiiieneee e
Distributions payable on income share classes...........ccovereererieienieienceeeeneen
Capital gains tax PayabIe .......ccooieiiiiiiei e
Management fees Payable.........ccccvieiierieiiieiiieeee e
Depositary fees payable........c.coviiiiiiiieiiiieieie e
Sub-custodian fees payable...........ccooiiieriiiieniieieieee e
Administration fees payable ...........ccooiecierieiiinieiee s
Audit feeS PAYADIE .....oviiiieiiciieiee s
Other fees PayabIe .........ccoociiiriiiiriiieieree et

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

31 March 2025

31 March 2024

USD ‘000 USD “000
1,194,441 1,551,292
14,743 21,857
20,092 36,065
2,479 7,033
661 1,236
11,293 13,989
1,243,709 1,631,472
(19,846) (19,842)
(3,099) (140)
(27,575) (77,393)
(1,039) (854)
(4,046) (3,322)
3) 5)

(633) (755)
(240) (100)
(71) 1)
(193) (122)
(22) (26)
(112) (125)
(56,879) (102,705)
1,186,830 1,528,767

The accompanying notes are an integral part of the financial statements.
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Profit and Loss Account

For the financial year ended 31 March 2025

Income

DIVIAEIAS ..ot
TNEEIESt INCOIME ..eeiiiiiiiiiice et e e e entae e e e eennes
(011515 g 10170} s 1SRRI

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

Total investment income (EXPenSe)...........cccuervieerieriieenieriieenieenieeieeneesneens

Expenses

Management fees (INOLE 6) .....cceevverieriiiieiiiieieeie et
Depositary feeS (INOTE 7)..c..ecvieiereiiieieiiieieeie ettt
Sub-custodian fees (INOLE 7) ....eoververieieeiieieeiieie et
Administration and transfer agency fees (Note 7)......ccceceverenenenenieeenne.
AUt FEES (INOLE 7) cuvierieiieeii ettt ettt ettt e ebeereeseaeens
Professional TS .......ccuiiiiiiiiiee e
OhET FRES ...t

Total operating eXPemSes .............coccueriierieriiiriienieeie et

Net iNCOME (EXPEISE) .......eeviriieiiieiieniiesieenieenteeeteenteeseesseenseesseeenseesseessseens

Finance costs

Distributions (INOE 9).....eeuieruieieiiiieie ettt

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

Taxation (Note 10)

WithhOIding taX ....c.eeovieiieieiieieie e

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

2025 2024

USD “000 USD 000
401 -
60,534 53,274
- 121
60,935 53,395
(14,723) (24,649)
46,212 28,746
(8,080) (8,906)
(301) (307)
(93) (78)
(479) (459)
(22) (26)
(113) (111)
(384) (301)
(9,472) (10,188)
36,740 18,558
(57,674) (46,757)
(20,934) (28,199)
(138) -
(21,072) (28,199)

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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2025

2025 2024
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniiee (21,072) (28,199)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 40,966 35,748

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

tranSactions (INOLE 11)...iiuieiiieiiiieiieie ettt sttt eesse e (361,831) 230,629
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEI'S. ......cceeiiiiiiiicee ettt ettt et (341,937) 238,178
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........cccecuviririnenieieiiiiteetereseeee e 1,528,767 1,290,589

End of financial YEar ..........cccveviiiieieiieiecteest ettt 1,186,830 1,528,767

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

31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Transferable Securities (92.17%) Santos Finance Ltd.
(2024: 93.66%) USD 1,545  4.125% due 14/09/27 .. 1,514 0.13
Long Term Bonds and Notes (89.49%) Suncorp Group Ltd.
(2024: 87.38%) AUD 700  6.365% due 01/12/35 .. 439 0.04
Australia (7.69%) Treasury Corp. of Victoria
APOLLO Trust 9,722 2.000% due 20/11/37 .. 4,142 0.35
AUD 6,000 4.998% due 13/07/56.. 3,751 0.32 Westpac Banking Corp.
Australia & New Zealand Banking Group Ltd. EUR 1,400  3.246% due 14/01/28.. 1,513 0.13
2,850  4.784% due 15/12/27.. 1,777 0.15 AUD 2,000  5.844% due 29/01/31.. 1,253 0.11
3,900 5.906% due 12/08/32 .. 2,481 0.21 3,000 6.417% due 23/06/33 .. 1,920 0.16
1,900  6.904% due 12/08/32.. 1,223 0.10 1,800  5.754% due 03/04/34 .. 1,142 0.10
1,950  5.845% due 16/05/33 .. 1,242 0.10 1,400 6.268% due 03/04/34 .. 884 0.07
800  6.290% due 16/01/34 .. 507 0.04 500  6.934% due 23/06/38 .. 338 0.03
9,000  6.405% due 20/09/34 .. 5,859 0.49 7,100  7.199% due 15/11/38... 4,866 0.41
EUR 2,900 3.706% due 31/07/35 .. 3,101 0.26 91,281 7.69
Australia Government Bonds .
AUD 6,358 4.250% due 21/04/26.. 3,981 0.34 Austria (0.43%) ,
5676 3.250% due 21/04/29.. 3470 029 Raiffeisen Bank International AG
2,574 1.500% due 21/06/31 .. 1,383 012 EUR 900  2.875% due 18/06/32.. 950  0.08
2,697 3.000% due 21/11/33.. 1,523 0.13 Republic of Austria Government Bonds
1,016 3.500% due 21/12/34 . 589 0.05 2,421 2.900% due'23/05/29 . 2,659 0.22
3,284 3.750% due 21/04/37.. 1,904 0.16 Suzano Austria GmbH
1455 2.750% due 21/05/41 . 705 006 USD 1,495  5.750% due 14/07/26.. 1,514 0.13
2,956  1.750% due 21/06/51 .. 972 0.08 5,123 0.43
Bendigo & Adelaide Bank Ltd. Belgium (0.65%)
500 6.835% due 03/11/33.. 322 0.03 Kingdom of Belgium Government Bonds
Commonwealth Bank of Australia EUR 3,618 3.000% due 22/06/33 .. 3,893 0.33
1,700 4.750% due 09/01/30.. 1,066 0.09 940 2.850% due 22/10/34 .. 985 0.08
3,200  5.910% due 10/09/30.. 2,002 0.17 805  1.600% due 22/06/47 .. 580 0.05
1,530  4.946% due 14/04/32 .. 954 0.08 VGP NV
2,700  6.241% due 14/04/32... 1,706 0.14 1,500 1.625% due 17/01/27... 1,583 _ 0.13
2,800 6.860% due 09/11/32.. 1,824 0.15
1,700 6.446% due 25/10/33... 1,104 0.09 7,693 __0.65
1,800  6.704% due 15/03/38.. 1,196 0.10 Bermuda (0.84%)
Macquarie Bank Ltd. Aegon Ltd.
2,300 5.664% due 17/06/31 .. 1,440 0.12 USD 1,475 5.500% due 11/04/48 .. 1,469 0.12
1,700  5.953% due 01/03/34 .. 1,082 0.09 Aircastle Ltd.
7,700  5.997% due 20/02/35 .. 4,826 0.41 1,583  2.850% due 26/01/28 .. 1,495 0.13
National Australia Bank Ltd. Bellemeade Re Ltd.
1,490  5.033% due 18/10/27.. 930 0.08 913 8.040% due 26/01/32 .. 944 0.08
3,800 5.869% due 18/11/30.. 2,380 0.20 Oaktown Re VI Ltd.
GBP 1,900 1.699% due 15/09/31.. 2,327 0.20 2,235 7.340% due 25/10/33 .. 2,259 0.19
AUD 2,300 6.189% due 18/11/31.. 1,455 0.12 Oaktown Re VII Ltd.
6,000  6.322% due 03/08/32... 3,853 0.32 2,228  7.690% due 25/04/34 .. 2,261 0.19
1,400  6.153% due 09/02/34 .. 887 0.07 Ooredoo International Finance Ltd.
Progress Trust 1,566  3.875% due 31/01/28... 1,535 0.13
1,472 5.240% due 12/07/54 .. 923 0.08 9,963 0.84
0,
1,233 PISJ.;\/?{;)A due 12/08/55.. 772 0.06 anada (3'31%)
5,115 5.238% due 22/03/55 . 3214 027 Alimentation Couche-Tard, Inc.
1511 5.038% due 18/04/56 . 945 0.08 1,353 3.550% due 26/07/27 .. 1,322 0.11
REDS Trust Bank of Montreal
3139 5.193% due 20/03/56.. 1,967 017 1,545 3.803% due 15/12/32.. 1,493 0.13

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount >000 USD °000 % Amount >000 USD °000 %
Bank of Nova Scotia Celulosa Arauco y Constitucion SA
GBP 2,400 5.000% due 14/01/29.. 3,004 026 USD 1,094  4.200% due 29/01/30.. 1,035  0.09
USD 854  4.588% due 04/05/37... 789 0.07 Cencosud SA
Canada Government Bonds 1,550  4.375% due 17/07/27 .. 1,529 0.13
CAD 1,447 3.000% due 01/04/26.. 1,010  0.08 2071 025
8,307  4.000% due 01/08/26.. 5886  0.50 ) . -
3210 1.250% due 01/03/27.. 2,181 0.18 Colombia (0.79%)
3,118 2.000% due 01/06/28.. 2,135 0.8 Banco de Bogota SA
3273 3.250% due 01/09/28... 2327 020 1,190 4.375% due 03/08/27.. 1,166 0.10
2852 2.750% due 01/06/33.. 1963 0.16 Colombia TES
1505 3.500% due 01/12/45 . 109 009 COP 13,905,700  7.500 o/o due 26/08/26... 3237 027
1972 2.000% due 01/12/51 . 1070 0.09 10,599,100  6.000 0/ due 28/04/28 .. 2248  0.19
Canadian Imperial Bank of Commerce 3,925,600  7.750% due 18/09/30.. 805  0.07
0 13.250% due
1,422 7.150% due 28/07/82.. 1,031 0.09
Enbridge, Inc. 3,314,900 09/02£33 ...................... 837  0.07
471 5.570% due 14/11/35 .. 355 0.03 5,714,600  9.250% due 28/05/42 .. 1,038 0.09
USD 1,064  6.000% due 15/01/77.. 1,055  0.09 9331  0.79
Fairfax Financial Holdings Ltd. Croatia (0.19%)
EUR 1,456 2.750% due 29/03/28... 1,547 0.13 Croatia Government International Bonds
Loblaw Cos. Ltd. EUR 2,216 3.250% due 11/02/37.. 2303 0.19
CAD 478 6.150% due 29/01/35.. 376 0.03 h Reoublic (0,139
Manulife Financial Corp. gzech eplﬂ; lcé -13%) d
2,006  7.117% due 19/06/82.. 1450  0.12 zech Republic Government Bonds
Metro. Inc. CZK 24370  5.500% due 12/12/28.. 1,122 0.09
2202 3.390% duc 06/12/27.. 1540 0.13 10,050  2.750% due 23/07/29... 418 0.04
Open Text Corp. 1,540 _ 0.13
USD 1,482 6.900% due 01/12/27.. 1,535  0.13 Finland (0.26%)
Province of Quebec Nokia OY]J
CAD 6,048 4.400% due 01/12/55... 4329 036 ysp 1,049 4.375% due 12/06/27 .. 1,037 0.09
Saputo, Inc. EUR 481  3.125% due 15/05/28 .. 521 0.04
1,710 2.242% due 16/06/27 .. 1,165  0.10 Nordea Bank Abp
Transcanada Trust UsD 1,577  4.625% due 13/09/33 .. 1,550  0.13
0,
818 4.650% due 18/05/77.. 569  0.05 3108 026
931 31
32,318 3.3 France (1.33%)
Cayman Islands (0.55%) BNP Paribas SA
AGL Core CLO 8 Ltd. EUR 1,400 3.875% due 23/02/29.. 1,552 0.13
USD 920  5.712% due 20/01/38.. 920  0.08 Carrefour SA
Bain Capital Credit CLO Ltd. 1,400  2.625% due 15/12/27... 1,504  0.13
560  6.797% due 23/04/38 .. 552 0.05 Cie de Saint-Gobain SA
DIB Sukuk Ltd. 1,500  2.125% due 10/06/28... 1,586  0.13
1,608  2.740% due 16/02/27 .. 1,553 0.13 Credit Agricole SA
Flatiron CLO 25 Ltd. USD 1,591 4.000% due 10/01/33.. 1,535  0.13
1,000  5.870% due 17/10/37.. 1,000  0.08 Danone SA
HGI CRE CLO Ltd. EUR 900  1.000%* .....vererrrean, 931  0.08
882 5.434% due 17/09/36.. 882  0.08 Engic SA
Ivy Hill Middle Market Credit Fund VII Ltd. 1,400 1.500%% ..oooovervrenn 1,405  0.12
1,100 5.902% due 15/10/36.. 1,099  0.09 French Republic Government Bonds OAT
MF1 Ltd. 741 2.000% due 25/05/48 .. 568  0.05
477 5.667% due 19/02/37 .. 477 __0.04 1,845  1.500% due 25/05/50.. 1,218  0.10
6,483  0.55 Orange SA
£
Chile (0.25%) 1,012 S S.QOO‘V((»} ....... e L119  0.09
Bonos de la Tesoreria de la Republica en pesos S ) 0c1ete0 Znera e/ / 1504
CLP 405,000 4.700% due 01/09/30 .. 407 003 USD 1,562 2.797% due 19/01/28.. ~04  0.13

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD ’000 %
Tikehau Capital SCA 1,532,000  6.750% due 15/07/35.. 91 0.01
EUR 1,400  2.250% due 14/10/26.. 1,498 0.12 1,542,000  7.125% due 15/06/38... 93 0.01
TotalEnergies SE 1,546,000  7.125% due 15/06/43 .. 93 0.01
1,379 1.625%% ..o, 1,409 0.12 1,541,000  6.875% due 15/07/54.. 91 0.01
15,829 1.33 20,180 1.70
Germany (1.10%) Ireland (3.23%)
Bundesrepublik Deutschland Bundesanleihe AIB Group PLC
Zero Coupon due EUR 700  3.750% due 20/03/33 .. 751 0.06
745 15/08/30 ..ccveererennnnne. 711 0.06 Aqueduct European CLO 9 DAC
824 15/05/35 .o 674 0.06 Zero Coupon due
Bundesschatzanweisungen 1,000  15/04/38 .....ccvveeunen.. 1,075 0.09
5,587  2.700% due 17/09/26 .. 6,091 0.51 ARES European CLO XXI DAC
Commerzbank AG 700  3.646% due 15/04/38.. 757 0.06
2,600  3.625% due 14/01/32.. 2,790 0.23 585  4.126% due 15/04/38 .. 633 0.05
Deutsche Bank AG Beazley Insurance DAC
USD 1,585  4.875% due 01/12/32.. 1,554 0.13 USD 708  5.875% due 04/11/26.. 713 0.06
Wauestenrot & Wuerttembergische AG 765  5.500% due 10/09/29 .. 756 0.06
EUR 1,400  2.125% due 10/09/41 .. 1,278 0.11 Blackrock European CLO IX DAC
13,098 .10 EUR 949  3.401% due 15/12/32.. 1,023 0.09
BlackRock European CLO XIV DAC
Greece (0.59%) 500 4.310% due 15/04/38.. 538 0.05
Hellenic Republic Government Bonds Bushy Park CLO DAC
3,770 3.625% due 15/06/35 .. 4,099 0.35 2200 4.535% due 15/04/36.. 2377 0.20
2,765  4.125% due 15/06/54 .. 2,907 0.24 Cairn CLO
7,006 0.59 700  3.895% due 15/04/39.. 757 0.06
Hong Kong (0.22%) CVC Cordatus Loan Fund
Bank of East Asia Ltd. 610  1.000% due 20/04/38.. 658 0.06
USD 1,165 4.875% due 22/04/32 . 1,139 0.10 CVC Cordatus Loan Fund VIII DAC
Shanghai Commercial Bank Ltd. 800  4.185% due 15/07/34.. 856 0.07
1,434 6.375% due 28/02/33.. 1,466 __ 0.12 Jubilee CLO DAC
700  1.000% due 20/04/38.. 750 0.06
2,605 0.2 Kinbane 1 DAC
Hungary (0.16%) 1,618  3.874% due 26/01/65 .. 1,750 0.15
Hungary Government Bonds Kinbane DAC
HUF 152,100  4.750% due 24/11/32.. 354 0.03 3,934 1.000% due 24/06/78 .. 4,246 0.36
OTP Bank Nyrt Last Mile Logistics CMBS U.K. DAC
EUR 1,398 6.125% due 05/10/27 .. 1,572 0.13 GBP 1,862  6.830% due 17/08/33.. 2,413 0.20
1,926 0.16 Last Mile Logistics Pan Euro Finance DAC
EUR 932 3.606% due 17/08/33.. 1,001 0.09
Iceland (0.50%) 1270 3.956% due 17/08/33 .. 1365  0.12
Ieeland Rikisbref Last Mile Securities PE DAC
ISK 27,524 6.500% due 24/01/31.. 205 0.02 2932 4.156% due 17/08/31 . 2412 0.20
407,490  7.000% due 17/09/35.. 3,158 0.27 ’ Merrion Square Residential DAC’
426,212 4.500% due 17/02/42... 2,561 0.21 1,024 3.373% due 24/10/64 . 1,107 0.09
5,924 050 Ravensdale Park CLO DAC
India (0.08%) 1,900  1.000% due 25/04/38... 2,051 0.17
State Bank of India Shamrock Residential DAC
UsD 960  1.800% due 13/07/26.. 926 0.08 465 3.373% due 24/06/71 .. 503 0.04
Indonesia (1.70%) 1,500  4.373% due 24/06/71 .. 1,661 0.14
Indonesia Treasury Bonds 2,739 3.473‘;A> due 24/12/78 .. 2,961 0.25
IDR 64,878,000  7.000% due 15/05/27 .. 3,943 0.33 1,446 T;?Z:éﬁ?;i‘élzng - 1,557 0.13
101,416,000  6.875% due 15/04/29 .. 6,167 0.52 GBP 496 5.780% due 17/05/31 . 640 0.06
56,573,000  7.000% due 15/09/30.. 3,449 0.29 600 6230% due 17/08/31 776 0.07
105,916,000  6.625% due 15/02/34.. 6,253 0.52 ’ h ’

The accompanying notes are an integral part of the financial statements.
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Voya Euro CLO I DAC Vantage Data Centers Jersey Borrower SPV
EUR 770 4.085% due 15/10/37 .. 836 0.07 Ltd.
Zurich Finance Ireland Designated Activity GBP 1,400  6.172% due 28/05/39.. 1,838 0.15
Co. 3.838 _ 0.32
USD 1,631  3.000% due 19/04/51 .. 1,406 0.12
Korea, Republic of (0.53%)
38,329 3.23 Korea Investment & Securities Co. Ltd.
Isle of Man (0.13%) USD 1,551  2.125% due 19/07/26 .. 1,499 0.12
Gohl Capital Ltd. Korea Treasury Bonds
1,560  4.250% due 24/01/27 .. 1,535 0.13 KRW 303,240  3.250% due 10/03/29.. 211 0.02
Israel (0.24%) 4,925,560  3.500% due 10/06/34 .. 3,572 0.30
ICL Group Ltd. Mirae Asset Securities Co. Ltd.
1440 6.375% due 31/05/38... 1,462 0.12 USD 1,015  6.875% due 26/07/26 .. 1,042 0.09
Israel Discount Bank Ltd. 6,324 0.53
1,400  5.375% due 26/01/28 .. 1,398 0.12 Kuwait (0.07%)
2,860 0.24 Burgan Bank SAK
Italy (1.34%) 909  2.750% due 15/12/31 .. 859 0.07
Enel SpA Luxembourg (1.03%)
EUR 1,081  6.375%*..ccveveeennn. 1,245 0.11 Andorra International Bonds
Eni SpA EUR 7,300  1.250% due 06/05/31 .. 6,980 0.59
1,455  2.000%*......cccveveennnn. 1,518 0.13 Eurofins Scientific SE
Intesa Sanpaolo SpA 600  4.750% due 06/09/30 .. 672 0.06
USD 1,565  3.875% due 14/07/27 .. 1,533 0.13 Heidelberg Materials Finance Luxembourg SA
Italy Buoni Poliennali Del Tesoro 1,300 4.875% due 21/11/33 .. 1,507 0.13
EUR 2,561  3.850% due 15/12/29.. 2,885 0.24 JBS USA Holding Lux SARL/JBS USA Food
2,144 2.450% due 01/09/33 .. 2,136 0.18 Co./JBS Lux Co. SARL
2,751  4.150% due 01/10/39 .. 2,969 0.25 USD 1,602  2.500% due 15/01/27 .. 1,542 0.13
1,286  3.250% due 01/09/46 .. 1,178 0.10 Prosil Acquisition SA
1,174 2.800% due 01/03/67 .. 880 0.07 EUR 1,655 4.612% due 31/10/39.. 1,468 0.12
USD 1,612 1.982% due 03/06/27 .. 1,559 0.13
Malaysia (0.92%)
15.903 1.34 Malaysia Government Bonds
Japan (4.78%) MYR 17,481  3.502% due 31/05/27 .. 3,952 0.33
Japan Government Five Year Bonds 14,362 3.885% due 15/08/29.. 3,286 0.28
JPY 505,750  0.005% due 20/09/26.. 3,345 0.28 9,146  4.642% due 07/11/33 .. 2,198 0.19
Japan Government Forty Year Bonds RHB Bank Bhd.
235,950  1.900% due 20/03/53 .. 1,402 0.12 USD 1,514 1.658% due 29/06/26 .. 1,459 0.12
790,100  2.200% due 20/03/64 .. 4,699 0.40 10,895 0.92
Japan Government Ten Year Bonds
905,700  0.100% due 20/03/27 .. 5973 0.50 Malta (0.13%)
1,333,750 0.100% due 20/06/29... 8570 0.72 Bank of Valletta PLC
302,650 0.200% due 20/03/32.. 1889 0.16 10.000% due
Japan Government Thirty Year Bonds EUR 1,327 06/12/27 o 1,587 0.13
484,700  0.800% due 20/12/47 .. 2,383 0.20 Mexico (5.01%)
169,400 1.600% due 20/12/53 .. 931 0.08 Banco Inbursa SA Institucion De Banca
785,500  2.100% due 20/09/54 .. 4,840 0.41 Multiple Grupo Financiero Inbursa
Japan Government Twenty Year Bonds USD 1,566  4.375% due 11/04/27 .. 1,550 0.13
1,439,150  1.800% due 20/03/32... 10,011 0.84 Mexico Bonos
88,500  1.500% due 20/06/34 .. 596 0.05 MXN 209,100  5.500% due 04/03/27 .. 9,679 0.82
982,600  0.400% due 20/03/36.. 5,780 0.49 73,701  7.500% due 03/06/27 .. 3,527 0.30
1,207,600  0.500% due 20/12/41 .. 6,302 0.53 129,010  8.500% due 01/03/29.. 6,239 0.53
56.721 478 67,399  8.500% due 31/05/29 .. 3,257 0.27
. : 66,651  7.750% due 29/05/31 .. 3,064 0.26
Jersey, Channel Islands (0.32%) 36,397 7.500% due 26/05/33 .. 1,604 0.14
Juniper Valley Park CLO Ltd.
USD 2,000 5.543% due 20/07/36.. 2,000 0.17

The accompanying notes are an integral part of the financial statements.
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10.000% due 2,944 4.250% due 15/05/34.. 1,637  0.14
44,842 20/11/36 cooveeeerrer, 2291  0.19 6,397  1.750% due 15/05/41 .. 2329  0.20
50,963 8.500% due 18/11/38... 2279  0.19 5,648 2.750% due 15/05/51 .. 2,097  0.18
109,351  7.750% due 13/11/42 .. 4,392 0.37 New Zealand Government Inflation Linked
59213 8.000% due 07/11/47.. 2391 0.20 Bonds
78,659  8.000% due 31/07/53.. 3,139 0.26 5,530 2.500% due 20/09/35 .. 4,049 034
Mexico Generadora de Energia S de Real 3,162 2.500% due 20/09/40 .. 2,190 0.18
USD 952 5.500% due 06/12/32.. 939  0.08 27785 234
Mexico Government International Bonds L.
PY 1,300,000  1.430% due 27/08/27.. 8,625  0.73 Nigeria (0.21%)
EUR 1,584 4.490% due 25/05/32... 1,688  0.14 Africa Finance Corp.
6777 4.000% due 15/03/15.. 4793 040 USD 2,521 4.375% due 17/04/26.. 2,500 0.1
50457  5.01 E"rway((}l"“%) Bond
orwa overnment Bonds
Netherlands (1.45%) NOK 13965 1.750% due 17/02127. 1277 0.1
ABN AMRO Bank NV 25227 2.000% due 26/04/28... 2274 0.19
800~ 3.000% due 25/02/31 .. 84 007 29,112 1.750% due 06/09/29... 2,523 021
Cooperatieve Rabobank UA 26,818 1.375% due 19/08/30.. 2229 0.19
AUD 1,100 4997% due 20/02/30 685 006 28,213 1250% due 17/09/31 . 2,262 019
Deutsche Telekom International Finance BV 25,208 3000% due 15/08/33 . 2,219 0 19
USD 1,200 4.750% due 21/06/38.. 1,125 0.10 Sparebank 1 Oestlandet
Enel Finance International NV EUR 1,600 0.125% due 03/03/28.. 1,600 0.13
1,011 1.625% due 12/07/26.. 974 0.08 Storebrand Livsforsikring AS
370 3.625% due 25/0527 .. 338 0.0 900  1.875% due 30/09/51.. 849 0.07
Iberdrola International BV Var Energi ASA
EUR 1,200 1.450%% oo, 1,252 0.11 709 5.500% due 04/05/29 . 318 0.07
JDE Peet’s NV UsD 625 8.000% due 15/11/32.. 705 __ 0.06
UsD 1,650 1.375% due 15/01/27... 1,551 0.13
Netherlands Government Bonds 16,756 141
Zero Coupon due Peru (0.16%)
EUR 233 15/01/27 243 0.02 InRetail Consumer
2,280 15/01/29 2258  0.19 1,600 3.250% due 22/03/28... 1,511 0.13
Prosus NV Peru Government Bonds
1,309 1.539% due 03/08/28... 1,326  0.11 PEN 1,502 6.150% due 12/08/32.. 412 0.03
269 1.288% due 13/07/29.. 263 0.02 1923 0.16
Sigma Finance Netherlands BV o
USD 1,490  4.875% due 27/03/28 .. 1,484 0.13 Poland (1.43%)
Suzano International Finance BV ORLEN SA
1499 5.500% due 17/01/27.. 1515 013 EUR 1,321 4.750% due 13/07/30.. 1,511 0.13
Volkswagen International Finance NV Republic of Poland Government Bonds
PLN 4,016  4.750% due 25/07/29... 1,015  0.08
EUR 1,500 3.875%% ooovvrerreerrennn. 1,594  0.13 ’ K ’
Wabtec Transportation Netherlands BY 30,971 2.000% due 25/08/36.. 7032 059
1417 1.250% due 03/12/27 . 1471 0.12 Iéeplébhc of Poland Government International
onds
17,153 145 usD 7377 4.875% due 12/02/30.. 7450  0.63
New Zealand (2.34%)
ANZ New Zealand International Ltd. . o L B
300 2.993% due 27/03/28 .. 326 0.03 Romania (1.71%) ,
Bank of New Zealand Romania Government International Bonds
0,
USD 3500 5.698% due 28/01/35. 3539 030 EUR 2,156 5.500% due 18/09/28... 2,418 0.20
New Zealand Governmont Bonds 3234 5.875% due 11/07/32.. 3,474 029
1,823 2.000% due 14/04/33 .. 1,467  0.12
NZD 4,533 0.500% due 15/05/26.. 2,483 0.1 ’ K ’
2,030 4500%due 150427 LI71  0.10 3911 3.750% due 07/02/34.. 3,512 0.30
5127 0.250% due 15/05/28... 2600 022 ;i‘z“l‘ gggg ;’ gue (1)3 (l)ij 1(1) e ?ggg 8?;
2211 3.000% due 20/04/29 .. 1,212 0.10 J oL eue - ’ :
3,382 4.500% due 15/05/30.. 1958 0.16 3834 2875%due 13/04/42.. 2,514 0.2
4507 1.500% duc 15/05/31 . 2185 0.18 851  4.625% due 03/04/49 .. 683  0.06

The accompanying notes are an integral part of the financial statements.
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1,304 3.375% due 28/01/50.. 845 0.07 United Arab Emirates (0.13%)
20328 171 NBK SPC Ltd.
1,566  1.625% due 15/09/27 .. 1,497  0.13
Singapore (0.86%) . .
BPRL International Singapore Pte. Ltd. United ngdiom (5.96%)
USD 1,501  4.375% due 18/01/27... 1491 0.12 Ameor UK. Finance PLC
Singapore Government Bonds EUR 1,530 1.125% due 23/06/27 .. 1,590  0.13
SGD 3,115 2.125% due 01/06/26.. 2307 0.19 Barclays PLC
3,362 1.250% due 01/11/26.. 2’453 0.21 AUD 1,300 6.116% due 28/05/35.. 809 0.07
2,132 3.500% due 01/03/27.. 1617 0.14 3,370 6.158% due 28/05/35... 2133 018
1632 2.625% due 01/05/28.. 1220 010 EUR 1,500 4.616% due 26/03/37.. 1,621 0.14
340 3.000% due 01/04/29.. 258 0.02 BP Capital Markets Plc
1161 3375% due 01/09/33 .. 011 0.08 (T R — 1,542 0.13
Elstree Funding
10257 086  ggp 3,404 5.356% due 21/01/65.. 4400 037
Slovakia (0.48%) Eurosail-UK. PLC
Slovakia Government Bonds 308  5.550% due 13/06/45 .. 395 0.03
EUR 2,153 3.750% due 27/02/40.. 2,261 0.19 Great Hall Mortgages No. 1 PLC
3,403 1.000% due 13/10/51 .. 1,855  0.16 USD 78 4.750% due 18/06/39.. 78 0.01
Slovenska Sporitelna AS HSBC Holdings PLC
1,400 5.375% due 04/10/28 .. 1,582 0.13 1,663 2.013% due 22/09/28 .. 1,556  0.13
5,698 0.48 IG Group Holdings PLC
. GBP 1275  3.125% due 18/11/28... 1,504  0.13
South Africa (0.33%) Informa PLC
Republic of South Africa Government EUR 1,534 1.250% due 22/04/28. 1,574 0.13
International Bonds InterContinental Hotels Group PLC
USD 4,050 7.100% due 19/11/36.. 3937 033 pp 1276 2.125% due 24/08/26.. 1582 0.13
Spain (0.88%) Legal & General Group PLC
Iberdrola Finanzas SA USD 1,470 5.250% due 21/03/47 .. 1,468  0.12
EUR 1,100 4.875%% oovvvo. 1225 0.10 Lloyds Bank Corporate Markets PLC
Spain Government Bonds EUR 2,000 3.250% due 24/03/30.. 2,159 0.18
1,418 0.800% due 30/07/27 .. 1,484  0.12 M&G PLC
2,160 2.350% due 30/07/33.. 2,197 0.19 USD 1,284  6.500% due 20/10/48 .. 1310 0.11
20 3.250% due 30/04/34 .. 22 0.0 Mansard Mortgages PLC
1,800  3.450% due 31/10/34.. 1,965  0.17 GBP 38 5.249% due 15/12/49 .. 49  0.00
1,853 1.850% due 30/07/35.. 1,739 0.15 National Grid Electricity Distribution South
1,529 1.000% due 30/07/42.. 1,066 0.09 Wales PLC
1,338 1.000% due 31/10/50.. 763 0.06 1,587  1.625% due 07/10/35... 1379 0.12
10,461 0.88 National Grid Electricity Transmission PLC
) EUR 1,728 0.823% due 07/07/32.. 1,549  0.13
Switzerland (0.23%) National Grid PLC
Clariant AG ationa’ Bt
CHF 1,295 2.750% due 22/09/28 .. 1530 o013 USP 1,142 N5 :602% dd“g 1.212196/ 25 - L2 00
UBS Group AG EUR 3200 3470h due 270120 349 029
EUR 1,100 2.875% due 12/02/30.. 1,169 0.10 900 3.770% due 27/01/36.. 952 008
2,699 0.23 Newgate Funding PLC
Thailand (0.35%) GBP 413 4.794% due 01/12/50... 523 0.04
Bangkok Bank PCL Parkmore Point RMBS PLC
USD 1,039 9.025% due 15/03/29.. 1,185 0.10 1,446 6.027% due 25/07/45 .. 1,871 0.16
Thailand Government Bonds Polaris PLC
THB 43,741 3.650% due 20/06/31 .. 1427 0.12 2,000 5.514% due 26/02/68 .. 2,588 022
50,255 2.000% due 17/12/31 .. 1,496  0.13 Resloc UK. PLC
2105 035 USD 472 4.518% due 15/12/43 .. 464  0.04
2 ‘ GBP 438 4.759% due 15/12/43 .. 554 0.05
Turkey (0.13%) Rochester Financing No. 3 PLC
Hyundai Motor Turkiye Otomotiv AS 500 5.980% due 18/12/44 .. 643 0.06
USD 1,558 1.625% due 12/07/26.. 1,499  0.13

The accompanying notes are an integral part of the financial statements.
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Standard Chartered PLC Blue Owl Capital Corp.
USD 1,551  4.866% due 15/03/33.. 1,533 0.13 990  3.400% due 15/07/26.. 967 0.08
Tesco PLC Booking Holdings, Inc.
1,025  6.150% due 15/11/37.. 1,045 0.09 EUR 1,288  4.125% due 12/05/33.. 1,437 0.12
UK. Gilts BRAVO Residential Funding Trust
GBP 3,743 1.250% due 22/07/27 .. 4,542 0.38 USD 2,532 5.549% due 25/09/54 .. 2,529 0.21
1,937  1.000% due 31/01/32.. 2,010 0.17 Brunswick Corp.
1,357  4.250% due 31/07/34.. 1,703 0.14 1,881  5.100% due 01/04/52 .. 1,433 0.12
477  4.500% due 07/09/34 .. 612 0.05 CAMB Commercial Mortgage Trust
1,085  4.750% due 07/12/38.. 1,378 0.12 210 6.367% due 15/12/37 .. 210 0.02
1,166 4.250% due 07/09/39.. 1,394 0.12 793 7.167% due 15/12/37 .. 793 0.07
2,916  3.500% due 22/01/45 .. 2,976 0.25 2,065  7.867% due 15/12/37 .. 2,061 0.17
4,446  1.750% due 22/01/49 .. 3,059 0.26 Campbell’s Co.
1,683  1.250% due 31/07/51.. 951 0.08 1,555  4.150% due 15/03/28.. 1,539 0.13
9,000 4.375% due 31/07/54.. 10,055 0.85 Centene Corp.
Weir Group PLC 1,528  4.250% due 15/12/27 .. 1,492 0.13
USD 500  2.200% due 13/05/26.. 486 0.04 Charter Communications Operating
70,668 5.96 LLC/Charter Communications Operating
. Capital
United States (32.93%) 1,264 6.150% due 10/11/26.. 1289 0.11
A10 Single Asset Commercial Mortgage Chase Home Lending Mortgage Trust
6,709  2.132% due 15/08/37 .. 5,960 0.50 979 5.540% due 25/11/55 .. 981 0.08
AbbVie, Inc. 2322 5.590% due 25/11/55.. 2322 020
1,940  4.875% due 15/03/30.. 1,969 0.17 962 5.540% due 25/12/55 .. 962 0.08
1,940  5.600% due 15/03/55.. 1,964 0.17 s
, Air Products & Chemicals, Inc. , Citigroup, Inc.
) ’ 3,260  2.976% due 05/11/30.. 3,003 0.25
EUR 436 4.1.000& due 03/03/35.. 479 0.04 2300 5.612% due 04/03/56 .. 2246 0.19
Ajax Mortgage Loan Trust Comcast Corp.
USD 714 4.875% due 25/06/61 .. 705 0.06 1340 3.900% due 01/03/38 .. 1,151 0.10
Ally Financial, Inc. Conagra Brands, Inc.
1,429  6.848% due 03/01/30.. 1,494 0.13 1308 1.375% due 01/11/27 . 1203 0.10
American Electric Power Co., Inc. Constellation Brands, Inc.
1,172 5.200% due 15/01/29.. 1,192 0.10 1,579 3.600% due 15/02/28 .. 1,535 0.13
American International Group, Inc. Corebridge Financial, Inc.
EUR 1,489  1.875% due 21/06/27 .. 1,577 0.13 1454 6.875% due 15/12/52 . 1,486 0.13
Antero Resources Corp. Corning, Inc.
USD 1122 5.375% due 01/03/30.. 103 009 pyg 1,357 4.125% due 15/05/31 . 1,523 0.13
AT&T, Inc. Countrywide Asset-Backed Certificates Trust
EUR 1,412 3.375% due 15/03/34.. 1,485 0.13  ysp 4928  6.900% due 25/09/46 . 3,924 033
1,200  4.050% due 01/06/37 .. 1,294 0.11 CWHEQ Revolving Home Equity Loan
Banc of America Funding Trust Resuritization Trust
USD 57  4.814% due 20/07/36.. 56 0.00 314 4.614% due 15/07/35.. 298 0.03
Banc of America Mortgage Trust 394 4.624% due 15/11/35.. 362 0.03
43 5.432% due _25/ 05/35.. 44 0.00 CWHEQ Revolving Home Equity Loan Trust
Bank of America Corp. 359 4.574% due 15/07/36.. 338 0.03
2,000  5.872% due 15/09/34 .. 2,087 0.18 257 4.574% due 15/01/37.. 244 0.02
BCAP LLC Trust 393 4.584% due 15/02/37.. 368 0.03
98  5.164% due 26/07/45 .. 98 0.01 Dollar General Corp.
BDS LLC 1,810 4.125% due 03/04/50.. 1357 0.11
1,433 6.453% due 19/08/38... 1,434 0.12 Elevance Health, Inc.
1,745  6.117% due 19/03/39 .. 1,748 0.15 919 4.850% due 15/08/54 . 782 0.07
Bellemeade Re Ltd. Eli Lilly & Co.
731 7.490% due 25/09/31.. 746 0.06 1,552 4.750% due 12/02/30.. 1,576 0.13
Berry Global, Inc. Enterprise Products Operating LLC
EUR 1,508  1.500% due 15/01/27 .. 1,591 0.13 1515 5.375% due 15/02/78 .. 1,485 0.13
Blackrock Shasta CLO XIV LLC
USD 1,500  5.972% due 15/07/36.. 1,506 0.13

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

USD

EUR

USD

EUR

USD

1,940
380

2,730
4,631
4,422
4,440

3,919
3,544

960
1,827
754
4,846
4,427
4,547

574
922

974

792
2,092

886
1,047

692
1,344
1,445
1,122
1,380
1,112

400
4,500
2,000
1,300
4202
3,724
1,100

1,476

1,205

Exelon Corp.
5.125% due 15/03/31.. 1,962 0.17
5.875% due 15/03/55.. 379 0.03
Federal Home Loan Mortgage Corp.
4.000% due 01/06/52 .. 2,551 0.22
5.500% due 01/04/53 .. 4,637 0.39
5.500% due 01/05/53 .. 4,431 0.37
5.000% due 01/06/53 .. 4,364 0.37
5.500% due 01/06/53 .. 3,928 0.33
6.000% due 01/05/54 .. 3,603 0.30

Federal Home Loan Mortgage Corp. STACR
REMICS Trust

8.090% due 25/02/42 .. 992 0.08
8.690% due 25/04/42 .. 1,917 0.16
9.590% due 25/05/42 .. 805 0.07
Federal National Mortgage Association
5.000% due 01/03/53 .. 4,768 0.40
5.500% due 01/06/53 .. 4,433 0.37
6.000% due 01/11/53 .. 4,653 0.39
Fifth Third Bancorp
4.055% due 25/04/28 .. 567 0.05
6.339% due 27/07/29 .. 963 0.08
FIGRE Trust
5.748% due 25/07/53 .. 979 0.08
6.380% due 25/05/54 .. 804 0.07
5.937% due 25/07/54 .. 2,106 0.18
5.056% due 25/09/54 .. 882 0.07
5.724% due 25/12/54 .. 1,048 0.09

First Horizon Alternative Mortgage Securities
Trust

5.085% due 25/11/35.. 284 0.02
Fiserv, Inc.

4.500% due 24/05/31 .. 1,525 0.13
Ford Motor Credit Co. LLC

6.798% due 07/11/28.. 1,487 0.13
General Electric Co.

4.125% due 19/09/35 .. 1,256 0.11
General Mills, Inc.

3.907% due 13/04/29 .. 1,534 0.13
General Motors Financial Co., Inc.

5.800% due 23/06/28 .. 1,136 0.10
Goldman Sachs Group, Inc.

3.481% due 23/01/29.. 433 0.04

3.500% due 23/01/33 .. 4,805 0.40

5.330% due 23/07/35 .. 1,992 0.17
Golub Capital BDC, Inc.

2.500% due 24/08/26 .. 1,251 0.11

Government National Mortgage Association
5.500% due 20/07/53 .. 4,228 0.36
6.500% due 20/08/54 .. 3,817 0.32

Government National Mortgage Association,

TBA

5.500% due 20/04/55 .. 1,102 0.09
Harley-Davidson Financial Services, Inc.

6.500% due 10/03/28.. 1,521 0.13
HCA, Inc.

5.200% due 01/06/28 .. 1,220 0.10

CNY

EUR

USD

EUR
USD
EUR
USD
EUR

USD

EUR

USD

EUR

1,477
1,555
1,589
2,339

486
1,604

84,000

30,000
1,351
1,673
1,526
1,445

600
1,940
700
380
1,500
1,200
700
3,918
1,592
985
1,504
2,057
1,360
1,090

1,500
600

307

1,625

178
840
757

1,310

Hercules Capital, Inc.

3.375% due 20/01/27 .. 1,424 0.12
Hexcel Corp.

4.200% due 15/02/27 .. 1,537 0.13
Highwoods Realty LP

4.125% due 15/03/28... 1,541 0.13
HMH Trust

6.292% due 05/07/31.. 120 0.01
Home Equity Mortgage Trust

4.775% due 25/05/37 .. 470 0.04
Huntington Ingalls Industries, Inc.

3.483% due 01/12/27.. 1,556 0.13
International Bank for Reconstruction &
Development

2.750% due 26/07/34 .. 11,903 1.00

2.720% due 16/08/34 .. 4,223 0.36
International Business Machines Corp.

4.000% due 06/02/43 .. 1,418 0.12
International Flavors & Fragrances, Inc.

1.832% due 15/10/27.. 1,560 0.13
ITC Holdings Corp.

5.400% due 01/06/33 .. 1,537 0.13
Jacobs Engineering Group, Inc.

6.350% due 18/08/28.. 1,510 0.13
Johnson & Johnson

2.700% due 26/02/29 .. 648 0.05

4.700% due 01/03/30.. 1,974 0.17

3.050% due 26/02/33 .. 747 0.06

5.000% due 01/03/35.. 387 0.03

3.350% due 26/02/37 .. 1,581 0.13

3.600% due 26/02/45 .. 1,237 0.10

3.700% due 26/02/55 .. 712 0.06
JP Morgan Mortgage Trust

5.919% due 25/06/54 .. 3,936 0.33

5.844% due 25/08/54 .. 1,599 0.13

5.590% due 25/06/55 .. 982 0.08

5.592% due 25/06/55 .. 1,517 0.13

5.494% due 20/07/55 .. 2,056 0.17

5.744% due 20/07/55 .. 1,359 0.11

5.590% due 25/07/55 .. 1,090 0.09
JPMorgan Chase & Co.

6.254% due 23/10/34 .. 1,611 0.14

3.588% due 23/01/36.. 632 0.05
Kirby Corp.

4.200% due 01/03/28 .. 302 0.03
Las Vegas Sands Corp.

3.900% due 08/08/29 .. 1,529 0.13

Lehman ABS Manufactured Housing Contract
Trust

6.630% due 15/04/40.. 180 0.02
Main Street Capital Corp.

3.000% due 14/07/26.. 815 0.07
Masco Corp.

1.500% due 15/02/28 .. 695 0.06
McDonald’s Corp.

3.625% due 28/11/27.. 1,449 0.12

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

31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD °000 %
Merrill Lynch Mortgage Investors Trust RCKT Mortgage Trust
USD 138 5.095% due 25/06/28 .. 133 0.01 2,210 5.503% due 25/02/55.. 2,213 0.19
Metropolitan Life Global Funding I Sabra Health Care LP
EUR 1,000  3.250% due 31/03/30.. 1,082 0.09 1,301  5.125% due 15/08/26 .. 1,301 0.11
3,600  3.250% due 14/12/32.. 3,809 0.32 Saluda Grade Alternative Mortgage Trust
MF1LLC 2,660  6.306% due 25/03/54 .. 2,685 0.23
USD 3,241  6.383% due 19/10/38 .. 3,256 0.27 San Diego Gas & Electric Co.
Molson Coors Beverage Co. 1,201  4.950% due 15/08/28 .. 1,219 0.10
1,622 5.000% due 01/05/42 .. 1,493 0.13 Santander Holdings USA, Inc.
Mondelez International, Inc. 1,165 2.490% due 06/01/28 .. 1,117 0.09
EUR 1,592 0.250% due 17/03/28... 1,594 0.13 Sealed Air Corp.
Morgan Stanley 1,637  1.573% due 15/10/26.. 1,559 0.13
USD 3,185  6.627% due 01/11/34 .. 3,475 0.29 Sempra
Morgan Stanley Direct Lending Fund 1,574 3.250% due 15/06/27 .. 1,526 0.13
1,537  4.500% due 11/02/27 .. 1,522 0.13 Sherwin-Williams Co.
Morgan Stanley Resecuritization Trust 1,153 4.500% due 01/06/47 .. 978 0.08
2,147  4.730% due 26/04/47 .. 1,628 0.14 Smithfield Foods, Inc.
MPLX LP 1,550  4.250% due 01/02/27 .. 1,527 0.13
1,509  4.000% due 15/03/28 .. 1,482 0.13 Soundview Home Loan Trust
National Fuel Gas Co. 2,567  6.000% due 25/02/38.. 2,171 0.18
1,569  3.950% due 15/09/27 .. 1,542 0.13 Southern California Gas Co.
Nestle Holdings, Inc. 1,494  5.750% due 01/06/53 .. 1,467 0.12
1,655 4.700% due 15/01/53 .. 1,486 0.13 Sprint Capital Corp.
New York Life Global Funding 382 6.875% due 15/11/28.. 408 0.03
1,200  5.350% due 23/01/35.. 1,228 0.10 Synchrony Financial
NextEra Energy Capital Holdings, Inc. 1,195  3.950% due 01/12/27 .. 1,165 0.10
1,538  5.650% due 01/05/79... 1,511 0.13 Time Warner Cable Enterprises LLC
NGPL PipeCo LLC 699  8.375% due 15/07/33 .. 798 0.07
772 7.768% due 15/12/37 .. 873 0.07 Time Warner Cable LLC
Oaktree Specialty Lending Corp. GBP 682 5.750% due 02/06/31 .. 854 0.07
1,489  2.700% due 15/01/27 .. 1,415 0.12 T-Mobile USA, Inc.
Omega Healthcare Investors, Inc. USD 1,299  2.050% due 15/02/28.. 1,214 0.10
1,518  4.750% due 15/01/28... 1,515 0.13 1,300  5.125% due 15/05/32.. 1,309 0.11
Oracle Corp. 1,300 5.875% due 15/11/55.. 1,311 0.11
1,194  5.250% due 03/02/32.. 1,210 0.10 Towd Point Mortgage Trust
3,979  5.500% due 03/08/35 .. 4,010 0.34 2,548  5.122% due 25/09/64 .. 2,532 0.21
1,046  4.375% due 15/05/55.. 814 0.07 Toyota Motor Credit Corp.
2,387  6.000% due 03/08/55 .. 2,384 0.20 1,942 4.950% due 09/01/30.. 1,972 0.17
Pacific Gas & Electric Co. U.S. Treasury Bonds
1,612 3.300% due 01/12/27 .. 1,547 0.13 4,079  4.250% due 15/05/39 .. 4,020 0.34
PepsiCo, Inc. 11,090  1.125% due 15/05/40.. 7,024 0.59
2,060  3.450% due 06/10/46 .. 1,549 0.13 4,899  2.000% due 15/08/51 .. 2,919 0.25
Piedmont Operating Partnership LP 1,278 4.125% due 15/08/53 .. 1,178 0.10
1,184  9.250% due 20/07/28 .. 1,305 0.11 U.S. Treasury Inflation Indexed Bonds
PNC Financial Services Group, Inc. 3,605  2.125% due 15/02/41 .. 3,637 0.31
1,800  5.575% due 29/01/36 .. 1,832 0.15 U.S. Treasury Notes
PRA Health Sciences, Inc. 13,332 4.875% due 31/05/26 .. 13,459 1.13
1,581  2.875% due 15/07/26 .. 1,534 0.13 1.500% due
PRPM LLC 9,899  15/08/26%** .................. 9,574 0.81
1,577  4.793% due 25/06/26 .. 1,575 0.13 3,317 3.500% due 30/09/26 .. 3,295 0.28
1,228  5.689% due 25/09/29 .. 1,227 0.10 3,685  0.500% due 30/04/27 .. 3,437 0.29
1,312 4.000% due 25/10/54 .. 1,275 0.11 6,445  2.250% due 15/11/27 .. 6,184 0.52
1,021  4.500% due 25/02/55 .. 1,008 0.09 2,767  3.500% due 30/04/28 .. 2,735 0.23
Radnor RE Ltd. 4,384 3.125% due 15/11/28.. 4,268 0.36
12.840% due 1,859  3.500% due 30/09/29 .. 1,825 0.15
1,000 25/09/32 ...ccovvieine. 1,157 0.10 8,323 3.875% due 30/11/29.. 8,298 0.70

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

31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
1,749 4.250% due 30/06/31 .. 1,769  0.15 Poland (0.33%)
1,574  4.125% due 31/07/31 .. 1,581 0.13 Republic of Poland Government Bonds
3.750% due PLN 14,943 3.250% due 25/07/25 .. 3,834 0.33
1,594 31/08/31%% oo, 1,566 0.13 Singapore (0.17%)
1,734 3.625% due 30/09/31 .. 1,691  0.14 Singapore Government Bonds
3,763 2.875% due 15/05/32.. 3482 029 5Gp 2,750 2.375% due 01/06/25 . 2,045 _ 0.17
Uniform Mortgage-Backed Security, TBA .
3261 5.000% due 01/04/55.. 3,196 027 United States (1.11%)
4342 5.500% due 01/04/55.. 4337 037 USS. Treasury Notes
2220 6.000% due 01/04/55.. 2254 019 USD 1,064  3.000% due 15/07/25 .. 1,060  0.09
Verizon Communications, Inc. 5574 4.750% due 31/07/25 .. 5583 047
CAD 794 2.375% due 22/03/28... 539 0.05 6,568  3.125% due 15/08/25.. 6,540 __ 0.5
UsD 1,500 5.250% due 02/04/35 .. 1,504  0.13 13,183 .11
VICI Properties LP/VICI Note Co., Inc. Total Short Term
1,564 4.250% due 01/12/26.. 1,548 0.13 Investments................... 31,754 2.68
Vontier Corp.
709 2.400% due 01/04/28 . 658 0.06 Total Transferable
Warnermedia Holdings, Inc. Securities ...................... 1,093,875  92.17
1,377 5.050% due 15/03/42 .. 1,102 0.09
Washington Mutual Mortgage Pass-Through M. o
Certificates WMALT Trust oney Market Instruments (1.73%)
110 4.635% due 25/06/37 .. 97 001 (2024: 4.72%)
Wells Fargo & Co. United States (.1.73 %0)
3464 5.389% due 24/04/34 . 3488 029 USS. Treasury Bills
Western Midstream Operating LP Zero Coupon due
1,489 4.500% due 01/03/28... 1475 0.12 1,500 01/04/25 1,500 0.13
XPO, Inc. 7,500 22/04/25 7481  0.63
1,511 6.250% due 01/06/28. 1,529 0.13 600 29/04/25 98 - 0.05
Zimmer Biomet Holdings, Inc. 8,000 13/05/25 7,961 0.67
EUR 1502 1.164% due 15/11/27.. 1554 013 3,000 20/05/25 oo, 2,983  0.25
Zions Bancorp NA 20,523 1.73
UsD 1,231 3.250% due 29/10/29... 1,111 0.09 Total Money Market
390,759 32.93 Instruments ................ 20,523 1.73
Total Long Term Number
Bonds and Notes .......... 1,062,121  89.49 of Shares 000
Short Term Investments (2.68%) Investment Funds (4.30%) (2024: 2.17%)
(2024: 6.28%) Ireland (4.30%)
China (0.83%) 256 iShares USD Corp
Bank of China Ltd. Bond UCITS ETF......... 25948  2.19
CNY 71,140 2.850% due 30/05/25.. 9,824  0.83 1 Russell Investment
Malaysia (0.12%) Company III plc Russell
Malaysia Government Bonds Investments Euro
MYR 6,421  3.955% due 15/09/25.. 1,452 0.12 Liquidity Fund
. Class SW Roll-up
“M“X.'c“ (0.12%) SRALES oo 799 0.07
exico Bonos
MXN 29,702 5.750% due 05/03/26.. 1416  0.12

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

31 March 2025

Number Fair Value  Fund
of Shares 000 USD 000 %

- Russell Investment
Company III plc Russell
Investments Sterling
Liquidity Fund
Class SW Roll-up
Shares ......cccevvevvveveennenns 86 0.01
21 Russell Investment
Company III plc Russell
Investments U.S. Dollar
Cash Fund II Class SW
Roll-up Shares............... 24,160 2.03

50,993 4.30

Total Investment
Funds............................ 50,993 4.30

Total Investments

excluding Financial

Derivative

Instruments .................. 1,165,391 98.20

Financial Derivative Instruments (0.77%) (2024: (0.37)%)
Open Futures Contracts (0.11%)

Notional Average
Amount Cost Price
USD 000 USD

554 0.92 6 of 10 Year Mini JGB Futures
Long Futures Contracts
Expiring June 2025.......cccooiviieninieniiieieneeee
6,987 59.21 118 of Australia 10 Years Bond Futures

Long Futures Contracts

Expiring June 2025........cccovivininiiiiineneneee
10,716 59.87 179 of Australia 3 Years Bond Futures

Long Futures Contracts

Expiring June 2025........ccooiiieiiiiee e
35,149 85.52 411 of Canada 10 Years Bond Futures

Long Futures Contracts

Expiring June 2025.......cccoovivieniniininieeneeeee
12,307 128.20 96 of Euro Bobl Futures

Long Futures Contracts

Expiring June 2025........cccovinininiiieneeeen
15,446 127.65 121 of Euro BTP Futures

Long Futures Contracts

Expiring June 2025.......cccooiriiiiiiee e
26,092 141.04 185 of Euro Bund Futures

Long Futures Contracts

Expiring June 2025.......cccooiviieniniiniiieeneeee
10,798 138.44 78 of Euro Bund Futures

Long Futures Contracts

Expiring June 2025........cccoviiininiiiiieneeeee

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

76 Russell Investments Global Bond Fund

Unrealised
Gain (Loss) Fund
USD ‘000 %
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27 0.00
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Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2025

Notional Average
Amount Cost Price
USD €000 USD

7,503 133.99 56 of Euro Buxl 30 Year Bond Futures
Long Futures Contracts
Expiring June 2025........ccooovevieniiieieiieie e
1,215 134.98 9 of Euro Oat Futures
Long Futures Contracts
Expiring June 2025 .......cccooiiieniiiee e
27,848 115.55 241 of Euro Schatz Futures
Long Futures Contracts
Expiring June 2025.......c.ccooeiiiiiiienieeie e
51,574 0.92 56 of Japan 10 Years Bond Futures
Long Futures Contracts
Expiring June 2025.......cccoooievieriiieie e
10,283 119.57 86 of Long Gilt Futures
Long Futures Contracts
Expiring June 2025.......cccooiiieniiiee e
80,178 110.44 726 of U.S. 10 Years Note Futures
Long Futures Contracts
Expiring June 2025........ccovviiiiiiiiieie e
71,926 112.74 638 of U.S. 10 Years Ultra Futures
Long Futures Contracts
Expiring June 2025........ccooovevieniiieieiieieseeee
28,278 103.20 137 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring June 2025.......cccooieiiiiiiiee e
13,152 107.80 122 of U.S. 5 Years Note Futures
Long Futures Contracts
Expiring June 2025........ccoovvviiiiiieieeie e
24,777 116.33 213 of U.S. Long Bond Futures
Long Futures Contracts
Expiring June 2025........ccoooievieriiieie e
10,438 121.37 86 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring June 2025.......cccooiiieiiiieeee e
15,557 123.47 126 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring June 2025 ........ccoovvviiiiiiieeie e
(105.78) 593 of 3 Month Euribor Futures
Short Futures Contracts
Expiring December 2025.........cccoveviviieienieiennnne
(6,756) (59.27) 114 of Australia 10 Years Bond Futures
Short Futures Contracts
Expiring June 2025.......cccooieieiiiieeee e
(23,603) (59.91) 394 of Australia 3 Years Bond Futures
Short Futures Contracts
Expiring June 2025 ........ccooeviiiiiiiiieie e
(9,503) (128.41) 74 of Euro Bobl Futures
Short Futures Contracts
Expiring June 2025.......cccooovevieiiiiee e
(1,393) (126.66) 11 of Euro Bobl Futures
Short Futures Contracts
Expiring June 2025.......cccoooiiiieniiiee e

(156,819)

Unrealised
Gain (Loss) Fund
USD ‘000 %
(289) (0.02)
(22) 0.00
4) 0.00
255 0.02
(105) (0.01)
566 0.05
886 0.07
105 0.01
43 0.00
203 0.02
76 0.01
(154) (0.01)
(174) (0.01)
(33) 0.00
(44) 0.00
87 0.01
(6) 0.00

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

31 March 2025

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD 000 USD USD ‘000 %o
(813) (116.12) 7 of Euro BTP Futures
Short Futures Contracts
Expiring June 2025........ccooovevieriiieie e - 0.00
(13,237) (133.71) 99 of Euro Buxl 30 Year Bond Futures
Short Futures Contracts
Expiring June 2025.......cccooiiieiiiiee e 483 0.04
(6,694) (115.41) 58 of Euro Schatz Futures
Short Futures Contracts
Expiring June 2025........ccovviieiiiieienie e (7) 0.00
(15,714) (0.93) 17 of Japan 10 Years Bond Futures
Short Futures Contracts
Expiring June 2025........ccooievieniiieie e (19) 0.00
(598) (119.52) 5 of Long Gilt Futures
Short Futures Contracts
Expiring June 2025.......cccoooiiiiiiiieeeeeeee 6 0.00
(29,676) (110.73) 268 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2025........ccovieviiiiiiiieeieeieeeeeieee (130) (0.01)
(14,495) (113.24) 128 of U.S. 10 Years Ultra Futures
Short Futures Contracts
Expiring June 2025.......cccooievieiiiieieiieie e (113) (0.01)
(33,874) (103.28) 164 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2025.......cccooieieiiiieeieeseeee (102) (0.01)
(6,154) (116.11) 53 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2025........ccovveiiiiiiiiiieeie e (62) (0.01)
Unrealised gain on open fUttures CONTIACS..........coevueruerieieiririninteneneereeet e 3,140 0.26
Unrealised 10oss on open futures CONIACES .........c.eeieruieierirrieriieieeie et (1,790) (0.14)
Net unrealised gain (loss) on open futures contracts ...............ccoceeveerieniieenienieeieecens 1,350 0.12
Open Forward Foreign Currency Exchange Contracts (0.51%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o
08/04/2025 AUD 24 CAD 22 - 0.00
08/04/2025 AUD 1,768 CAD 1,594 (6) 0.00
07/05/2025 AUD 1,797 CAD 1,616 5) 0.00
08/04/2025 AUD 6,555 CNY 29,668 (40) 0.00
07/05/2025 AUD 6,526 CNY 29,434 (32) 0.00
08/04/2025 AUD 221 EUR 132 (5) 0.00
08/04/2025 AUD 399 EUR 235 3) 0.00
08/04/2025 AUD 2 EUR 1 - 0.00
08/04/2025 AUD 24 EUR 14 - 0.00
08/04/2025 AUD 340 EUR 198 (2) 0.00
08/04/2025 AUD 40 EUR 23 - 0.00
08/04/2025 AUD 4 EUR 2 - 0.00
08/04/2025 AUD 345 EUR 201 3) 0.00
08/04/2025 AUD 3,895 EUR 2,336 97) (0.01)

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

Schedule of Investments - continued

31 March 2025

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

08/04/2025 AUD 3,895 EUR 2,336 (97) (0.01)
08/04/2025 AUD 356 EUR 208 3) 0.00
08/04/2025 AUD 3,895 EUR 2,336 (97) (0.01)
08/04/2025 AUD 345 EUR 201 3) 0.00
08/04/2025 AUD 299 EUR 175 2) 0.00
08/04/2025 AUD 2,114 EUR 1,229 (10) 0.00
08/04/2025 AUD 87 EUR 51 - 0.00
08/04/2025 AUD 281 EUR 163 (1) 0.00
08/04/2025 AUD 334 EUR 194 2) 0.00
08/04/2025 AUD 2,638 EUR 1,533 (13) 0.00
08/04/2025 AUD 3,896 EUR 2,336 (96) (0.01)
08/04/2025 AUD 345 EUR 201 3) 0.00
08/04/2025 AUD 299 EUR 175 2) 0.00
07/05/2025 AUD 4,062 EUR 2,369 (32) 0.00
07/05/2025 AUD 4,063 EUR 2,369 31 0.00
07/05/2025 AUD 4,063 EUR 2,369 31 0.00
07/05/2025 AUD 4,063 EUR 2,369 (31) 0.00
08/04/2025 AUD 42 GBP 21 (1) 0.00
08/04/2025 AUD 20 GBP 10 - 0.00
08/04/2025 AUD 290 GBP 142 (D) 0.00
08/04/2025 AUD 2,496 GBP 1,237 (41) 0.00
08/04/2025 AUD 1,727 GBP 839 (6) 0.00
08/04/2025 AUD 3,295 GBP 1,600 (12) 0.00
08/04/2025 AUD 272 GBP 133 (D) 0.00
22/04/2025 AUD 304 GBP 153 (8) 0.00
07/05/2025 AUD 2,589 GBP 1,258 (10) 0.00
08/04/2025 AUD 1,685 JPY 157,779 (6) 0.00
08/04/2025 AUD 1,685 JPY 157,779 (6) 0.00
08/04/2025 AUD 1,684 JPY 157,779 (6) 0.00
08/04/2025 AUD 1,693 JPY 157,779 (D) 0.00
07/05/2025 AUD 1,663 JPY 157,460 (21) 0.00
07/05/2025 AUD 1,663 JPY 157,460 (20) 0.00
07/05/2025 AUD 1,664 JPY 157,460 (20) 0.00
07/05/2025 AUD 1,664 JPY 157,460 (20) 0.00
08/04/2025 AUD 35 KRW 31,922 - 0.00
08/04/2025 AUD 1,268 KRW 1,144,710 13 0.00
07/05/2025 AUD 1,277 KRW 1,176,632 4) 0.00
08/04/2025 AUD 455 NZD 501 2) 0.00
08/04/2025 AUD 1,757 NZD 1,930 2 0.00
07/04/2025 AUD 6,909 USD 4,279 27 0.00
07/04/2025 AUD 10,429 USD 6,550 (51) 0.00
08/04/2025 AUD 533 USD 331 1 0.00
08/04/2025 AUD 546 USD 344 4) 0.00
08/04/2025 AUD 470 USD 297 4) 0.00
08/04/2025 AUD 7,638 USD 4,784 (24) 0.00
08/04/2025 AUD 7,638 USD 4,784 (24) 0.00
08/04/2025 AUD 7,635 USD 4,784 (26) 0.00
08/04/2025 AUD 7,648 USD 4,784 (18) 0.00
08/04/2025 AUD 546 USD 344 4) 0.00
08/04/2025 AUD 470 USD 297 4) 0.00

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

31 March 2025

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
28/04/2025 AUD 5,897 USD 3,717 (42) 0.00
07/05/2025 AUD 7,709 USD 4,867 (62) (0.01)
07/05/2025 AUD 7,708 USD 4,867 (63) (0.01)
07/05/2025 AUD 7,710 USD 4,867 (61) (0.01)
07/05/2025 AUD 7,713 USD 4,867 (59) 0.00
08/05/2025 AUD 63 USD 39 - 0.00
08/05/2025 AUD 2,660 USD 1,674 (15) 0.00
11/06/2025 AUD 1,505 USD 948 %) 0.00
18/06/2025 AUD 1,995 USD 1,257 (13) 0.00
18/06/2025 AUD 1,995 USD 1,256 (12) 0.00
18/06/2025 AUD 4,000 USD 2,522 (28) 0.00
05/05/2025 BRL 7,019 USD 1,166 52 0.00
08/04/2025 CAD 1,616 AUD 1,794 5 0.00
08/04/2025 CAD 23 EUR 15 (H 0.00
08/04/2025 CAD 6 EUR 4 - 0.00
08/04/2025 CAD 608 EUR 396 4) 0.00
08/04/2025 CAD 35 EUR 23 - 0.00
08/04/2025 CAD 103 EUR 66 - 0.00
08/04/2025 CAD 64 EUR 41 - 0.00
08/04/2025 CAD 6 EUR 4 - 0.00
08/04/2025 CAD 474 EUR 307 2) 0.00
08/04/2025 CAD 546 EUR 354 3) 0.00
08/04/2025 CAD 563 EUR 365 3) 0.00
08/04/2025 CAD 474 EUR 307 2) 0.00
08/04/2025 CAD 546 EUR 353 (2) 0.00
08/04/2025 CAD 3,348 EUR 2,161 (8) 0.00
08/04/2025 CAD 138 EUR 89 - 0.00
08/04/2025 CAD 445 EUR 287 (1) 0.00
08/04/2025 CAD 4,178 EUR 2,697 (10) 0.00
08/04/2025 CAD 528 EUR 341 (D) 0.00
08/04/2025 CAD 546 EUR 353 2) 0.00
08/04/2025 CAD 474 EUR 307 2) 0.00
08/04/2025 CAD 32 GBP 17 - 0.00
08/04/2025 CAD 461 GBP 249 (1) 0.00
08/04/2025 CAD 5,219 GBP 2,815 (6) 0.00
08/04/2025 CAD 2,735 GBP 1,475 3) 0.00
08/04/2025 CAD 431 GBP 233 (1) 0.00
08/04/2025 CAD 566 NZD 697 (1) 0.00
08/04/2025 CAD 245 NZD 297 2 0.00
08/04/2025 CAD 3,120 NZD 3,803 14 0.00
07/04/2025 CAD 148 USD 103 - 0.00
07/04/2025 CAD 315 USD 220 (D 0.00
08/04/2025 CAD 877 USD 614 4) 0.00
08/04/2025 CAD 755 USD 528 4) 0.00
08/04/2025 CAD 755 USD 528 3) 0.00
08/04/2025 CAD 877 USD 613 4) 0.00
28/04/2025 CAD 6,289 USD 4,408 (33) 0.00
11/06/2025 CAD 1,233 USD 861 (D) 0.00
18/06/2025 CAD 1,080 USD 752 1 0.00
18/06/2025 CAD 1,080 USD 753 - 0.00
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18/06/2025 CAD 1,080 USD 753 - 0.00
18/06/2025 CAD 1,080 USD 753 - 0.00
18/06/2025 CAD 1,080 USD 752 1 0.00
07/04/2025 CHF 4,587 EUR 4916 (124) (0.01)
07/04/2025 CHF 1,289 USD 1,419 39 0.00
11/06/2025 CHF 885 USD 1,017 (7) 0.00
11/06/2025 CNH 238,933 USD 32,974 68 0.01
08/04/2025 CNY 234 AUD 52 - 0.00
08/04/2025 CNY 29,434 AUD 6,529 24 0.00
08/04/2025 CNY 476 EUR 61 - 0.00
08/04/2025 CNY 411 EUR 54 2) 0.00
08/04/2025 CNY 294 EUR 39 2) 0.00
08/04/2025 CNY 2,291 EUR 306 (12) 0.00
08/04/2025 CNY 1,781 EUR 238 9 0.00
08/04/2025 CNY 531 EUR 71 3) 0.00
08/04/2025 CNY 52 EUR 7 - 0.00
08/04/2025 CNY 1,311 EUR 175 (7) 0.00
08/04/2025 CNY 448 EUR 60 2) 0.00
08/04/2025 CNY 1,874 EUR 240 2 0.00
08/04/2025 CNY 1,154 EUR 148 - 0.00
08/04/2025 CNY 156 EUR 20 - 0.00
08/04/2025 CNY 9,622 EUR 1,244 (6) 0.00
08/04/2025 CNY 2,520 EUR 326 2) 0.00
08/04/2025 CNY 60,987 EUR 7,883 (38) 0.00
08/04/2025 CNY 8,101 EUR 1,047 (5) 0.00
08/04/2025 CNY 29,845 EUR 3,858 (19) 0.00
08/04/2025 CNY 20,521 EUR 2,653 (13) 0.00
08/04/2025 CNY 25,906 EUR 3,349 (16) 0.00
08/04/2025 CNY 76,110 EUR 9,838 (48) 0.00
08/04/2025 CNY 1,060 GBP 117 4) 0.00
08/04/2025 CNY 574 GBP 62 (D) 0.00
08/04/2025 CNY 535 GBP 58 - 0.00
08/04/2025 CNY 15,704 GBP 1,693 2) 0.00
08/04/2025 CNY 49,816 GBP 5,371 (6) 0.00
08/04/2025 CNY 95,061 GBP 10,249 (11) 0.00
08/04/2025 CNY 5,959 NZD 1,477 () 0.00
08/04/2025 CNY 4,804 NZD 1,153 15 0.00
08/04/2025 CNY 5,153 NZD 1,274 5) 0.00
08/04/2025 CNY 4,396 NZD 1,072 4 0.00
08/04/2025 CNY 52,101 NZD 12,747 24 0.00
07/04/2025 CNY 248,353 USD 34,203 281 0.02
07/04/2025 CNY 10,863 USD 1,515 @) 0.00
08/04/2025 CNY 596 USD 83 - 0.00
08/04/2025 CNY 275 USD 38 - 0.00
08/04/2025 CNY 31,500 USD 4,397 (17) 0.00
08/04/2025 CNY 27,131 USD 3,787 (15) 0.00
18/06/2025 CNY 258,239 USD 36,123 (133) (0.01)
18/06/2025 CNY 28,600 USD 4,000 (14) 0.00
09/07/2025 CNY 160,587 USD 22,398 (6) 0.00
07/04/2025 cop 14,178,778 USD 3,338 41 0.00
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07/04/2025 cop 22,863,720 USD 5,530 (79) 0.01
21/04/2025 cop 2,102,490 USD 502 - 0.00
07/04/2025 CZK 151,406 EUR 6,049 9 0.00
11/06/2025 CZK 10,231 USD 446 3) 0.00
07/04/2025 DKK 3,562 USD 490 26 0.00
08/04/2025 EUR 151 AUD 252 6 0.00
08/04/2025 EUR 6 AUD 10 - 0.00
08/04/2025 EUR 5 AUD 8 - 0.00
08/04/2025 EUR 1 AUD 2 - 0.00
08/04/2025 EUR - AUD 1 - 0.00
08/04/2025 EUR 9 AUD 15 - 0.00
08/04/2025 EUR 24 AUD 41 1 0.00
08/04/2025 EUR 2,369 AUD 4,056 32 0.00
08/04/2025 EUR 204 AUD 340 8 0.00
08/04/2025 EUR 190 AUD 318 8 0.00
08/04/2025 EUR 204 AUD 340 8 0.00
08/04/2025 EUR 151 AUD 252 6 0.00
08/04/2025 EUR 191 AUD 318 8 0.00
08/04/2025 EUR 2,369 AUD 4,058 31 0.00
08/04/2025 EUR 204 AUD 340 8 0.00
08/04/2025 EUR 151 AUD 252 6 0.00
08/04/2025 EUR 190 AUD 318 8 0.00
08/04/2025 EUR 2,369 AUD 4,058 31 0.00
08/04/2025 EUR 52 AUD 87 2 0.00
08/04/2025 EUR 1,290 AUD 2,152 53 0.00
08/04/2025 EUR 1,557 AUD 2,597 64 0.01
08/04/2025 EUR 169 AUD 283 7 0.00
08/04/2025 EUR 197 AUD 329 8 0.00
08/04/2025 EUR 2,369 AUD 4,058 31 0.00
07/05/2025 EUR 207 AUD 356 3 0.00
07/05/2025 EUR 175 AUD 299 2 0.00
07/05/2025 EUR 201 AUD 345 3 0.00
07/05/2025 EUR 208 AUD 356 3 0.00
07/05/2025 EUR 175 AUD 299 2 0.00
07/05/2025 EUR 201 AUD 345 3 0.00
07/05/2025 EUR 1,531 AUD 2,638 13 0.00
07/05/2025 EUR 163 AUD 281 1 0.00
07/05/2025 EUR 1,227 AUD 2,114 10 0.00
07/05/2025 EUR 51 AUD 87 - 0.00
07/05/2025 EUR 194 AUD 334 2 0.00
07/05/2025 EUR 201 AUD 345 3 0.00
07/05/2025 EUR 175 AUD 299 2 0.00
08/04/2025 EUR 268 CAD 402 10 0.00
08/04/2025 EUR 3 CAD 4 - 0.00
08/04/2025 EUR 7 CAD 11 - 0.00
08/04/2025 EUR - CAD - - 0.00
08/04/2025 EUR 5 CAD 8 - 0.00
08/04/2025 EUR 3 CAD 4 - 0.00
08/04/2025 EUR 361 CAD 543 12 0.00
08/04/2025 EUR 337 CAD 507 12 0.00
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08/04/2025 EUR 267 CAD 402 9 0.00
08/04/2025 EUR 337 CAD 507 12 0.00
08/04/2025 EUR 361 CAD 543 13 0.00
08/04/2025 EUR 361 CAD 543 13 0.00
08/04/2025 EUR 267 CAD 402 9 0.00
08/04/2025 EUR 337 CAD 507 12 0.00
08/04/2025 EUR 300 CAD 451 10 0.00
08/04/2025 EUR 92 CAD 138 3 0.00
08/04/2025 EUR 2,283 CAD 3,435 80 0.01
08/04/2025 EUR 352 CAD 530 12 0.00
08/04/2025 EUR 2,772 CAD 4,171 97 0.01
07/05/2025 EUR 365 CAD 563 3 0.00
07/05/2025 EUR 354 CAD 546 3 0.00
07/05/2025 EUR 307 CAD 474 2 0.00
07/05/2025 EUR 365 CAD 563 3 0.00
07/05/2025 EUR 353 CAD 546 2 0.00
07/05/2025 EUR 306 CAD 474 2 0.00
07/05/2025 EUR 2,697 CAD 4,178 10 0.00
07/05/2025 EUR 2,160 CAD 3,348 8 0.00
07/05/2025 EUR 287 CAD 445 1 0.00
07/05/2025 EUR 89 CAD 138 - 0.00
07/05/2025 EUR 341 CAD 528 1 0.00
07/05/2025 EUR 353 CAD 546 2 0.00
07/05/2025 EUR 307 CAD 474 2 0.00
07/04/2025 EUR 4,909 CHF 4,587 116 0.01
08/04/2025 EUR 2,984 CNY 22,465 100 0.01
08/04/2025 EUR 10,412 CNY 78,401 350 0.03
08/04/2025 EUR 3,760 CNY 28,311 126 0.01
08/04/2025 EUR 1,332 CNY 10,033 45 0.00
08/04/2025 EUR 341 CNY 2,571 11 0.00
08/04/2025 EUR 1,115 CNY 8,394 37 0.00
08/04/2025 EUR 4,023 CNY 30,294 135 0.01
08/04/2025 EUR 8,489 CNY 63,921 285 0.02
07/05/2025 EUR 1,242 CNY 9,622 4 0.00
07/05/2025 EUR 1,045 CNY 8,101 3 0.00
07/05/2025 EUR 3,851 CNY 29,845 11 0.00
07/05/2025 EUR 9,821 CNY 76,110 29 0.00
07/05/2025 EUR 7,870 CNY 60,987 23 0.00
07/05/2025 EUR 3,343 CNY 25,906 10 0.00
07/05/2025 EUR 325 CNY 2,520 1 0.00
07/05/2025 EUR 2,648 CNY 20,521 8 0.00
07/04/2025 EUR 6,220 GBP 5,232 31) 0.00
08/04/2025 EUR 378 GBP 312 6 0.00
08/04/2025 EUR 8 GBP 7 - 0.00
08/04/2025 EUR 43 GBP 36 1 0.00
08/04/2025 EUR 4 GBP 3 - 0.00
08/04/2025 EUR 1 GBP - - 0.00
08/04/2025 EUR 15 GBP 12 - 0.00
08/04/2025 EUR 183 GBP 153 - 0.00
08/04/2025 EUR 166 GBP 140 (D) 0.00
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08/04/2025 EUR 4,009 GBP 3,344 16 0.00
08/04/2025 EUR 2,530 GBP 2,110 10 0.00
08/04/2025 EUR 7,650 GBP 6,381 31 0.00
08/04/2025 EUR 972 GBP 804 13 0.00
08/04/2025 EUR 806 GBP 666 10 0.00
08/04/2025 EUR 509 GBP 421 7 0.00
08/04/2025 EUR 476 GBP 394 6 0.00
08/04/2025 EUR 378 GBP 312 5 0.00
08/04/2025 EUR 476 GBP 394 6 0.00
08/04/2025 EUR 972 GBP 804 13 0.00
08/04/2025 EUR 509 GBP 421 7 0.00
08/04/2025 EUR 806 GBP 666 11 0.00
08/04/2025 EUR 4,009 GBP 3,345 14 0.00
08/04/2025 EUR 7,650 GBP 6,383 28 0.00
08/04/2025 EUR 378 GBP 312 5 0.00
08/04/2025 EUR 972 GBP 804 13 0.00
08/04/2025 EUR 476 GBP 394 6 0.00
08/04/2025 EUR 509 GBP 421 7 0.00
08/04/2025 EUR 806 GBP 666 11 0.00
08/04/2025 EUR 7,650 GBP 6,384 27 0.00
08/04/2025 EUR 4,009 GBP 3,345 14 0.00
08/04/2025 EUR 423 GBP 350 6 0.00
08/04/2025 EUR 130 GBP 107 2 0.00
08/04/2025 EUR 498 GBP 412 7 0.00
08/04/2025 EUR 974 GBP 804 14 0.00
08/04/2025 EUR 807 GBP 666 12 0.00
08/04/2025 EUR 7,650 GBP 6,381 30 0.00
08/04/2025 EUR 4,009 GBP 3,344 16 0.00
08/04/2025 EUR 2,530 GBP 2,110 10 0.00
07/05/2025 EUR 525 GBP 439 2 0.00
07/05/2025 EUR 509 GBP 425 2 0.00
07/05/2025 EUR 780 GBP 652 3 0.00
07/05/2025 EUR 442 GBP 370 2 0.00
07/05/2025 EUR 973 GBP 813 4 0.00
07/05/2025 EUR 780 GBP 652 3 0.00
07/05/2025 EUR 973 GBP 813 4 0.00
07/05/2025 EUR 526 GBP 439 3 0.00
07/05/2025 EUR 973 GBP 813 3 0.00
07/05/2025 EUR 780 GBP 652 3 0.00
07/05/2025 EUR 509 GBP 425 2 0.00
07/05/2025 EUR 442 GBP 370 2 0.00
07/05/2025 EUR 491 GBP 411 1 0.00
07/05/2025 EUR 129 GBP 108 - 0.00
07/05/2025 EUR 414 GBP 346 1 0.00
07/05/2025 EUR 973 GBP 813 4 0.00
07/05/2025 EUR 509 GBP 425 2 0.00
07/05/2025 EUR 780 GBP 652 3 0.00
07/05/2025 EUR 442 GBP 370 2 0.00
07/04/2025 EUR 3,040 JPY 484,276 44 0.00
08/04/2025 EUR 1,023 JPY 159,294 39 0.00
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08/04/2025 EUR 137 JPY 21,472 5 0.00
08/04/2025 EUR 11 JPY 1,790 - 0.00
08/04/2025 EUR 2,177 JPY 339,944 78 0.01
08/04/2025 EUR 1,286 JPY 200,728 46 0.00
08/04/2025 EUR 2,574 JPY 401,786 92 0.01
08/04/2025 EUR 1,376 JPY 214,808 49 0.00
08/04/2025 EUR 1,286 JPY 200,728 46 0.00
08/04/2025 EUR 2,573 JPY 401,786 92 0.01
08/04/2025 EUR 1,020 JPY 159,294 36 0.00
08/04/2025 EUR 1,376 JPY 214,808 49 0.00
08/04/2025 EUR 2,177 JPY 339,944 78 0.01
08/04/2025 EUR 1,020 JPY 159,294 36 0.00
08/04/2025 EUR 2,572 JPY 401,786 90 0.01
08/04/2025 EUR 1,285 JPY 200,728 45 0.00
08/04/2025 EUR 1,375 JPY 214,808 48 0.00
08/04/2025 EUR 2,176 JPY 339,944 76 0.01
08/04/2025 EUR 351 JPY 54,699 13 0.00
08/04/2025 EUR 1,145 JPY 178,572 42 0.00
08/04/2025 EUR 1,322 JPY 206,235 49 0.00
08/04/2025 EUR 2,187 JPY 339,944 88 0.01
08/04/2025 EUR 2,585 JPY 401,786 105 0.01
07/05/2025 EUR 1,353 JPY 219,661 (11) 0.00
07/05/2025 EUR 2,010 JPY 326,317 (16) 0.00
07/05/2025 EUR 1,311 JPY 212,880 (10) 0.00
07/05/2025 EUR 1,139 JPY 185,007 9) 0.00
07/05/2025 EUR 2,507 JPY 407,154 (20) 0.00
07/05/2025 EUR 2,009 JPY 326,317 (16) 0.00
07/05/2025 EUR 2,507 JPY 407,154 (20) 0.00
07/05/2025 EUR 1,356 JPY 219,661 (7 0.00
07/05/2025 EUR 2,508 JPY 407,154 (19) 0.00
07/05/2025 EUR 2,010 JPY 326,317 (15) 0.00
07/05/2025 EUR 1,140 JPY 185,007 (®) 0.00
07/05/2025 EUR 1,312 JPY 212,880 (10) 0.00
07/05/2025 EUR 1,270 JPY 205,903 (7) 0.00
07/05/2025 EUR 1,069 JPY 173,345 (6) 0.00
07/05/2025 EUR 333 JPY 53,914 2) 0.00
07/05/2025 EUR 2,011 JPY 326,317 (15) 0.00
07/05/2025 EUR 2,509 JPY 407,154 (18) 0.00
07/05/2025 EUR 1,140 JPY 185,007 () 0.00
07/05/2025 EUR 1,312 JPY 212,880 (10) 0.00
08/04/2025 EUR 16 KRW 24224 1 0.00
08/04/2025 EUR 32 KRW 49,124 2 0.00
08/04/2025 EUR 1 KRW 1,513 - 0.00
08/04/2025 EUR 12 KRW 18,153 1 0.00
08/04/2025 EUR 2 KRW 3,560 - 0.00
08/04/2025 EUR 12 KRW 17,726 1 0.00
08/04/2025 EUR 777 KRW 1,168,849 46 0.00
08/04/2025 EUR 576 KRW 866,775 34 0.00
08/04/2025 EUR 1,640 KRW 2,466,346 98 0.01
08/04/2025 EUR 256 KRW 385,062 15 0.00
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08/04/2025 EUR 726 KRW 1,092,356 43 0.00
08/04/2025 EUR 215 KRW 323,891 13 0.00
08/04/2025 EUR 66 KRW 99,207 4 0.00
08/04/2025 EUR 1,990 KRW 2,993,369 119 0.01
07/05/2025 EUR 243 KRW 384,593 2 0.00
07/05/2025 EUR 1,540 KRW 2,437,842 10 0.00
07/05/2025 EUR 654 KRW 1,035,242 4 0.00
07/05/2025 EUR 518 KRW 820,252 4 0.00
07/05/2025 EUR 64 KRW 100,720 - 0.00
07/05/2025 EUR 205 KRW 323,834 1 0.00
07/05/2025 EUR 1,922 KRW 3,042,494 13 0.00
07/05/2025 EUR 754 KRW 1,193,073 5 0.00
08/04/2025 EUR 8,884 NZD 16,728 124 0.01
08/04/2025 EUR 4,228 NZD 7,973 53 0.00
08/04/2025 EUR 4,228 NZD 7,972 53 0.00
08/04/2025 EUR 1,482 NZD 2,789 21 0.00
08/04/2025 EUR 4,228 NZD 7,970 54 0.00
07/04/2025 EUR 37,290 USD 38,473 1,819 0.15
07/04/2025 EUR 8,651 USD 9,413 (65) (0.01)
08/04/2025 EUR 4,633 USD 4,830 176 0.01
08/04/2025 EUR 109 USD 113 4 0.00
08/04/2025 EUR 8 USD 8 - 0.00
08/04/2025 EUR 192 USD 200 7 0.00
08/04/2025 EUR 4,860 USD 5,254 2) 0.00
08/04/2025 EUR 4,186 USD 4,525 (2) 0.00
08/04/2025 EUR 5,828 USD 6,087 211 0.02
08/04/2025 EUR 12,092 USD 12,629 438 0.04
08/04/2025 EUR 6,237 USD 6,513 225 0.02
08/04/2025 EUR 5,183 USD 5,415 186 0.02
08/04/2025 EUR 19,759 USD 20,616 735 0.06
08/04/2025 EUR 6,237 USD 6,513 226 0.02
08/04/2025 EUR 12,094 USD 12,629 440 0.04
08/04/2025 EUR 5,829 USD 6,087 211 0.02
08/04/2025 EUR 4,625 USD 4,830 168 0.01
08/04/2025 EUR 9,871 USD 10,308 358 0.03
08/04/2025 EUR 6,234 USD 6,513 223 0.02
08/04/2025 EUR 12,087 USD 12,629 433 0.04
08/04/2025 EUR 5,826 USD 6,087 208 0.02
08/04/2025 EUR 4,623 USD 4,830 165 0.01
08/04/2025 EUR 6,189 USD 6,465 222 0.02
08/04/2025 EUR 1,588 USD 1,659 57 0.00
08/04/2025 EUR 350 USD 383 &) 0.00
08/04/2025 EUR 412 USD 450 (5) 0.00
08/04/2025 EUR 9,880 USD 10,308 369 0.03
08/04/2025 EUR 12,105 USD 12,629 452 0.04
08/04/2025 EUR 4,186 USD 4,524 - 0.00
08/04/2025 EUR 4,860 USD 5,252 (1) 0.00
28/04/2025 EUR 5,544 USD 5,993 4 0.00
28/04/2025 EUR 13,371 USD 14,443 21 0.00
07/05/2025 EUR 6,266 USD 6,784 3) 0.00
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07/05/2025 EUR 9,312 USD 10,083 4) 0.00
07/05/2025 EUR 6,077 USD 6,580 3) 0.00
07/05/2025 EUR 11,624 USD 12,585 %) 0.00
07/05/2025 EUR 5,272 USD 5,708 2) 0.00
07/05/2025 EUR 9,310 USD 10,083 @) 0.00
07/05/2025 EUR 11,620 USD 12,585 9) 0.00
07/05/2025 EUR 6,288 USD 6,784 21 0.00
07/05/2025 EUR 11,621 USD 12,585 () 0.00
07/05/2025 EUR 9,311 USD 10,083 (6) 0.00
07/05/2025 EUR 6,076 USD 6,580 4) 0.00
07/05/2025 EUR 5,271 USD 5,708 3) 0.00
07/05/2025 EUR 4,941 USD 5,358 (10) 0.00
07/05/2025 EUR 5,869 USD 6,364 (12) 0.00
07/05/2025 EUR 1,537 USD 1,666 3) 0.00
07/05/2025 EUR 11,627 USD 12,585 (D 0.00
07/05/2025 EUR 9,315 USD 10,083 (1) 0.00
07/05/2025 EUR 5,274 USD 5,708 (1) 0.00
07/05/2025 EUR 6,079 USD 6,580 (1) 0.00
08/05/2025 EUR 1,760 USD 1,919 (14) 0.00
11/06/2025 EUR 14,211 USD 15,008 404 0.03
11/06/2025 EUR 755 USD 823 4) 0.00
18/06/2025 EUR 3,025 USD 3,309 (28) 0.00
18/06/2025 EUR 1,426 USD 1,561 (14) 0.00
18/06/2025 EUR 4,907 USD 5,371 (47) 0.00
18/06/2025 EUR 15,807 USD 17,288 (140) (0.01)
18/06/2025 EUR 4,907 USD 5,370 (47) 0.00
18/06/2025 EUR 1,426 USD 1,561 (14) 0.00
18/06/2025 EUR 4907 USD 5,370 (46) 0.00
18/06/2025 EUR 4,907 USD 5,380 (56) 0.00
09/07/2025 EUR 440 USD 479 (D) 0.00
08/04/2025 GBP 10 AUD 20 - 0.00
08/04/2025 GBP 7 AUD 14 - 0.00
08/04/2025 GBP 48 AUD 98 1 0.00
08/04/2025 GBP 135 AUD 271 5 0.00
08/04/2025 GBP 135 AUD 271 5 0.00
08/04/2025 GBP 1,595 AUD 3,217 53 0.00
08/04/2025 GBP 849 AUD 1,713 28 0.00
08/04/2025 GBP 1,258 AUD 2,590 10 0.00
07/05/2025 GBP 133 AUD 272 1 0.00
07/05/2025 GBP 1,601 AUD 3,295 12 0.00
07/05/2025 GBP 839 AUD 1,727 6 0.00
07/05/2025 GBP 133 AUD 272 1 0.00
08/04/2025 GBP 1 CAD 1 - 0.00
08/04/2025 GBP 63 CAD 115 2 0.00
08/04/2025 GBP 14 CAD 26 - 0.00
08/04/2025 GBP 238 CAD 433 6 0.00
08/04/2025 GBP 238 CAD 433 6 0.00
08/04/2025 GBP 1,502 CAD 2,734 39 0.00
08/04/2025 GBP 2,823 CAD 5,136 74 0.01
07/05/2025 GBP 233 CAD 431 1 0.00
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07/05/2025 GBP 1,477 CAD 2,735 3 0.00
07/05/2025 GBP 2,819 CAD 5,219 6 0.00
07/05/2025 GBP 233 CAD 431 1 0.00
08/04/2025 GBP 5,599 CNY 50,876 153 0.01
08/04/2025 GBP 1,774 CNY 16,119 49 0.00
08/04/2025 GBP 10,520 CNY 95,588 288 0.02
08/04/2025 GBP 2 CNY 19 - 0.00
08/04/2025 GBP 5 CNY 48 - 0.00
08/04/2025 GBP 11 CNY 102 - 0.00
07/05/2025 GBP 5,371 CNY 49,816 (6) 0.00
07/05/2025 GBP 10,249 CNY 95,061 (11) 0.00
07/05/2025 GBP 1,693 CNY 15,704 2) 0.00
07/04/2025 GBP 2,476 EUR 2,970 (13) 0.00
08/04/2025 GBP 12 EUR 14 - 0.00
08/04/2025 GBP 124 EUR 150 (D 0.00
08/04/2025 GBP 662 EUR 794 (3) 0.00
08/04/2025 GBP 567 EUR 684 () 0.00
08/04/2025 GBP 471 EUR 566 2) 0.00
08/04/2025 GBP 4 EUR 5 - 0.00
08/04/2025 GBP 27 EUR 32 - 0.00
08/04/2025 GBP 79 EUR 93 - 0.00
08/04/2025 GBP 48 EUR 57 - 0.00
08/04/2025 GBP 4 EUR 5 - 0.00
08/04/2025 GBP 425 EUR 510 2) 0.00
08/04/2025 GBP 813 EUR 975 4) 0.00
08/04/2025 GBP 370 EUR 443 (2) 0.00
08/04/2025 GBP 3,313 EUR 4,005 (52) 0.00
08/04/2025 GBP 6,224 EUR 7,525 (98) (0.01)
08/04/2025 GBP 2,099 EUR 2,538 (33) 0.00
08/04/2025 GBP 3,312 EUR 4,005 (53) 0.00
08/04/2025 GBP 6,223 EUR 7,525 (99) (0.01)
08/04/2025 GBP 652 EUR 781 3) 0.00
08/04/2025 GBP 813 EUR 975 4) 0.00
08/04/2025 GBP 439 EUR 527 (3) 0.00
08/04/2025 GBP 3,312 EUR 4,005 (53) 0.00
08/04/2025 GBP 6,223 EUR 7,525 (99) (0.01)
08/04/2025 GBP 2,099 EUR 2,538 (33) 0.00
08/04/2025 GBP 813 EUR 975 3) 0.00
08/04/2025 GBP 652 EUR 781 3) 0.00
08/04/2025 GBP 425 EUR 510 2) 0.00
08/04/2025 GBP 370 EUR 443 2) 0.00
08/04/2025 GBP 411 EUR 492 (D 0.00
08/04/2025 GBP 346 EUR 414 (1) 0.00
08/04/2025 GBP 108 EUR 129 - 0.00
08/04/2025 GBP 3,308 EUR 4,005 (58) 0.00
08/04/2025 GBP 6,216 EUR 7,525 (108) (0.01)
08/04/2025 GBP 813 EUR 975 4) 0.00
08/04/2025 GBP 652 EUR 781 3) 0.00
08/04/2025 GBP 425 EUR 510 2) 0.00
08/04/2025 GBP 370 EUR 443 2) 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

07/05/2025 GBP 2,114 EUR 2,530 (10) 0.00
07/05/2025 GBP 3,349 EUR 4,009 (16) 0.00
07/05/2025 GBP 6,391 EUR 7,650 (31) 0.00
07/05/2025 GBP 3,350 EUR 4,009 (15) 0.00
07/05/2025 GBP 6,393 EUR 7,650 (28) 0.00
07/05/2025 GBP 6,394 EUR 7,650 (27) 0.00
07/05/2025 GBP 3,351 EUR 4,009 (14) 0.00
07/05/2025 GBP 6,392 EUR 7,650 (30) 0.00
07/05/2025 GBP 3,349 EUR 4,009 (16) 0.00
07/05/2025 GBP 2,114 EUR 2,530 (10) 0.00
08/04/2025 GBP 69 JPY 13,038 2 0.00
08/04/2025 GBP 13 JPY 2,423 - 0.00
08/04/2025 GBP 11 JPY 2,177 - 0.00
08/04/2025 GBP 2,693 JPY 508,348 74 0.01
08/04/2025 GBP 908 JPY 171,445 25 0.00
08/04/2025 GBP 1,433 JPY 270,567 40 0.00
08/04/2025 GBP 1,433 JPY 270,567 39 0.00
08/04/2025 GBP 2,692 JPY 508,348 73 0.01
08/04/2025 GBP 1,432 JPY 270,567 38 0.00
08/04/2025 GBP 2,691 JPY 508,348 72 0.01
08/04/2025 GBP 908 JPY 171,445 24 0.00
08/04/2025 GBP 2,701 JPY 508,348 85 0.01
08/04/2025 GBP 1,438 JPY 270,567 45 0.00
07/05/2025 GBP 865 JPY 168,106 (12) 0.00
07/05/2025 GBP 1,371 JPY 266,496 (20) 0.00
07/05/2025 GBP 2,617 JPY 508,583 (37) 0.00
07/05/2025 GBP 1,371 JPY 266,496 (19) 0.00
07/05/2025 GBP 2,617 JPY 508,583 (37) 0.00
07/05/2025 GBP 2,619 JPY 508,583 (34) 0.00
07/05/2025 GBP 1,372 JPY 266,496 (18) 0.00
07/05/2025 GBP 1,372 JPY 266,496 (18) 0.00
07/05/2025 GBP 2,618 JPY 508,583 (35) 0.00
07/05/2025 GBP 865 JPY 168,106 (12) 0.00
08/04/2025 GBP 15 KRW 27,265 1 0.00
08/04/2025 GBP 15 KRW 28,411 1 0.00
08/04/2025 GBP 74 KRW 135,172 3 0.00
08/04/2025 GBP 343 KRW 621,931 20 0.00
08/04/2025 GBP 1,081 KRW 1,963,004 64 0.01
08/04/2025 GBP 2,032 KRW 3,687,856 119 0.01
07/05/2025 GBP 2,006 KRW 3,799,966 6 0.00
07/05/2025 GBP 1,051 KRW 1,991,415 3 0.00
07/05/2025 GBP 331 KRW 627,722 1 0.00
08/04/2025 GBP 624 NZD 1,410 7 0.00
08/04/2025 GBP 2,437 NZD 5,508 25 0.00
07/04/2025 GBP 10,171 USD 12,558 570 0.05
08/04/2025 GBP 105 USD 133 3 0.00
08/04/2025 GBP 1,269 USD 1,597 41 0.00
08/04/2025 GBP 220 USD 276 7 0.00
08/04/2025 GBP 52 USD 68 - 0.00
08/04/2025 GBP 661 USD 857 4) 0.00
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Unrealised
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Date Bought *000 Sold *000 USD ‘000 %

08/04/2025 GBP 569 USD 738 3) 0.00
08/04/2025 GBP 4,117 USD 5,199 115 0.01
08/04/2025 GBP 12,207 USD 15,414 342 0.03
08/04/2025 GBP 6,497 USD 8,204 182 0.02
08/04/2025 GBP 6,497 USD 8,204 181 0.02
08/04/2025 GBP 12,206 USD 15,414 341 0.03
08/04/2025 GBP 12,201 USD 15,414 334 0.03
08/04/2025 GBP 6,494 USD 8,204 178 0.01
08/04/2025 GBP 4,115 USD 5,199 112 0.01
08/04/2025 GBP 19 USD 25 - 0.00
08/04/2025 GBP 23 USD 30 - 0.00
08/04/2025 GBP 12,203 USD 15,414 337 0.03
08/04/2025 GBP 6,495 USD 8,204 179 0.02
08/04/2025 GBP 569 USD 738 3) 0.00
08/04/2025 GBP 661 USD 856 3) 0.00
28/04/2025 GBP 1,681 USD 2,175 (6) 0.00
07/05/2025 GBP 4,006 USD 5,192 (21) 0.00
07/05/2025 GBP 6,356 USD 8,237 (34) 0.00
07/05/2025 GBP 12,128 USD 15,718 (65) (0.01)
07/05/2025 GBP 6,355 USD 8,237 (35) 0.00
07/05/2025 GBP 12,127 USD 15,718 (66) (0.01)
07/05/2025 GBP 12,131 USD 15,718 (61) (0.01)
07/05/2025 GBP 6,357 USD 8,237 (32) 0.00
07/05/2025 GBP 6,358 USD 8,237 31) 0.00
07/05/2025 GBP 4,008 USD 5,192 (19) 0.00
07/05/2025 GBP 12,133 USD 15,718 (59) 0.00
08/05/2025 GBP 1,160 USD 1,498 (1) 0.00
11/06/2025 GBP 16,256 USD 20,664 317 0.03
11/06/2025 GBP 293 USD 379 (1) 0.00
18/06/2025 GBP 4,101 USD 5,318 (25) 0.00
18/06/2025 GBP 746 USD 964 2) 0.00
18/06/2025 GBP 11 USD 14 - 0.00
18/06/2025 GBP 746 USD 966 3) 0.00
18/06/2025 GBP 746 USD 965 (2) 0.00
18/06/2025 GBP 11 USD 14 - 0.00
18/06/2025 GBP 746 USD 964 2) 0.00
18/06/2025 GBP 746 USD 965 2) 0.00
07/04/2025 HUF 7,225 USD 18 1 0.00
08/04/2025 IDR 48,523,104 USD 2,926 () 0.00
14/04/2025 IDR 285,315,614 USD 17,250 (130) (0.01)
07/04/2025 ILS 3,324 USD 909 (17) 0.00
11/06/2025 ILS 1,147 USD 315 @) 0.00
07/04/2025 INR 313,548 USD 3,588 79 0.01
08/04/2025 JPY 158,736 AUD 1,672 21 0.00
08/04/2025 JPY 157,460 AUD 1,658 20 0.00
08/04/2025 JPY 157,460 AUD 1,659 20 0.00
08/04/2025 JPY 157,460 AUD 1,659 20 0.00
07/04/2025 JPY 1,069,407 EUR 6,611 12 0.00
07/04/2025 JPY 915,008 EUR 5,723 (62) (0.01)
08/04/2025 JPY 38,559 EUR 244 (6) 0.00
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31 March 2025

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

08/04/2025 JPY 5,784 EUR 37 (1) 0.00
08/04/2025 JPY 32,239 EUR 202 2) 0.00
08/04/2025 JPY 54,510 EUR 345 () 0.00
08/04/2025 JPY 5,227 EUR 33 (D) 0.00
08/04/2025 JPY 785 EUR 5 - 0.00
08/04/2025 JPY 199,930 EUR 1,229 9 0.00
08/04/2025 JPY 2,122 EUR 14 - 0.00
08/04/2025 JPY 219,661 EUR 1,350 11 0.00
08/04/2025 JPY 326,317 EUR 2,006 16 0.00
08/04/2025 JPY 212,880 EUR 1,309 10 0.00
08/04/2025 JPY 407,154 EUR 2,503 20 0.00
08/04/2025 JPY 326,317 EUR 2,006 16 0.00
08/04/2025 JPY 407,154 EUR 2,503 20 0.00
08/04/2025 JPY 219,661 EUR 1,354 7 0.00
08/04/2025 JPY 407,154 EUR 2,504 18 0.00
08/04/2025 JPY 326,317 EUR 2,007 15 0.00
08/04/2025 JPY 212,880 EUR 1,309 10 0.00
08/04/2025 JPY 185,007 EUR 1,138 8 0.00
08/04/2025 JPY 205,903 EUR 1,268 7 0.00
08/04/2025 JPY 173,345 EUR 1,068 6 0.00
08/04/2025 JPY 53,914 EUR 332 2 0.00
08/04/2025 JPY 407,154 EUR 2,505 18 0.00
08/04/2025 JPY 185,007 EUR 1,138 8 0.00
08/04/2025 JPY 212,880 EUR 1,309 10 0.00
08/04/2025 JPY 326,317 EUR 2,007 15 0.00
08/04/2025 JPY 16,283 GBP 86 (2) 0.00
08/04/2025 JPY 12,097 GBP 64 (1) 0.00
08/04/2025 JPY 11,279 GBP 59 (1) 0.00
08/04/2025 JPY 168,106 GBP 862 12 0.00
08/04/2025 JPY 266,496 GBP 1,367 19 0.00
08/04/2025 JPY 508,583 GBP 2,608 37 0.00
08/04/2025 JPY 266,496 GBP 1,367 19 0.00
08/04/2025 JPY 508,583 GBP 2,608 37 0.00
08/04/2025 JPY 508,583 GBP 2,610 34 0.00
08/04/2025 JPY 266,496 GBP 1,368 18 0.00
08/04/2025 JPY 508,583 GBP 2,609 35 0.00
08/04/2025 JPY 266,496 GBP 1,367 18 0.00
08/04/2025 JPY 168,106 GBP 863 12 0.00
08/04/2025 JPY 228,133 NZD 2,723 (15) 0.00
08/04/2025 JPY 372,124 NZD 4,332 37 0.00
08/04/2025 JPY 279,395 NZD 3,238 35 0.00
08/04/2025 JPY 279,395 NZD 3,240 34 0.00
08/04/2025 JPY 101,970 NZD 1,176 16 0.00
08/04/2025 JPY 279,395 NZD 3,240 35 0.00
07/04/2025 JPY 3,329,804 USD 21,885 395 0.03
07/04/2025 JPY 210,000 USD 1,413 () 0.00
08/04/2025 JPY 340,743 USD 2,265 15 0.00
08/04/2025 JPY 288,598 USD 1,918 13 0.00
08/04/2025 JPY 7,494 USD 51 (D 0.00
08/04/2025 JPY 9,076 USD 61 (D 0.00

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

Russell Investments Global Bond Fund 91



Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2025

Unrealised
Settlement Amount Amount Gain (Loss) Fund
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08/04/2025 JPY 332,239 USD 2,209 15 0.00
08/04/2025 JPY 286,150 USD 1,902 13 0.00
16/04/2025 JPY 7,476,582 USD 50,369 (294) (0.02)
28/04/2025 JPY 173,977 USD 1,163 4 0.00
18/06/2025 JPY 1,007,087 USD 6,848 (55) 0.00
18/06/2025 JPY 92,567 USD 629 (5) 0.00
18/06/2025 JPY 1,007,087 USD 6,842 (50) 0.00
18/06/2025 JPY 585,000 USD 3,937 9 0.00
18/06/2025 JPY 1,007,087 USD 6,847 (54) 0.00
18/06/2025 JPY 92,567 USD 629 5) 0.00
18/06/2025 JPY 1,007,087 USD 6,847 (55) 0.00
18/06/2025 JPY 1,007,087 USD 6,847 (55) 0.00
08/04/2025 KRW 1,176,632 AUD 1,275 4 0.00
08/04/2025 KRW 19,035 EUR 12 - 0.00
08/04/2025 KRW 323,891 EUR 205 (D 0.00
08/04/2025 KRW 847,739 EUR 536 (3) 0.00
08/04/2025 KRW 1,110,507 EUR 702 4) 0.00
08/04/2025 KRW 2,484,073 EUR 1,570 (10) 0.00
08/04/2025 KRW 388,623 EUR 245 2) 0.00
08/04/2025 KRW 3,042,494 EUR 1,923 (13) 0.00
08/04/2025 KRW 1,193,073 EUR 754 %) 0.00
08/04/2025 KRW 100,720 EUR 64 - 0.00
08/04/2025 KRW 3,823,028 GBP 2,015 (6) 0.00
08/04/2025 KRW 649,196 GBP 342 (D 0.00
08/04/2025 KRW 1,991,415 GBP 1,050 (3) 0.00
08/04/2025 KRW 239,147 NZD 292 3) 0.00
08/04/2025 KRW 192,242 NZD 228 1 0.00
08/04/2025 KRW 351,961 NZD 427 3) 0.00
08/04/2025 KRW 2,079,087 NZD 2,476 9 0.00
07/04/2025 KRW 7,873,426 USD 5,407 (63) (0.01)
08/04/2025 KRW 1,094,466 USD 747 4) 0.00
08/04/2025 KRW 1,270,745 USD 867 &) 0.00
11/06/2025 KRW 23,519,837 USD 16,186 (173) (0.01)
09/07/2025 KRW 7,873,426 USD 5,401 (32) 0.00
07/04/2025 MXN 183,084 USD 8,916 27 0.00
07/04/2025 MXN 90,792 USD 4,469 (34) 0.00
14/04/2025 MXN 43,500 USD 2,148 (25) 0.00
07/04/2025 MYR 9,009 USD 2,005 27 0.00
07/04/2025 NOK 10,498 USD 983 13 0.00
11/06/2025 NOK 78,806 USD 7,102 379 0.03
09/07/2025 NOK 34,293 USD 3,263 (®) 0.00
08/04/2025 NZD 43 AUD 39 - 0.00
08/04/2025 NZD 2,404 AUD 2,172 8 0.00
07/05/2025 NZD 1,769 AUD 1,611 (1) 0.00
08/04/2025 NZD 50 CAD 40 - 0.00
08/04/2025 NZD 4,777 CAD 3,891 1 0.00
07/05/2025 NZD 3,489 CAD 2,856 (10) 0.00
08/04/2025 NZD 17,713 CNY 72,413 (35) 0.00
07/05/2025 NZD 12,734 CNY 52,101 (38) 0.00
08/04/2025 NZD 457 EUR 245 7 0.00
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08/04/2025 NZD 21,058 EUR 11,402 (393) (0.03)
08/04/2025 NZD 10,525 EUR 5,701 (198) (0.02)
08/04/2025 NZD 10,525 EUR 5,701 (198) (0.02)
07/05/2025 NZD 7,975 EUR 4,228 (55) 0.00
07/05/2025 NZD 7,979 EUR 4,228 (53) 0.00
07/05/2025 NZD 7,978 EUR 4,228 (54) 0.00
07/05/2025 NZD 7,977 EUR 4,228 (54) 0.00
08/04/2025 NZD 91 GBP 40 (1) 0.00
08/04/2025 NZD 6,744 GBP 3,020 (77) (0.01)
07/05/2025 NZD 5,055 GBP 2,236 (20) 0.00
08/04/2025 NZD 9,116 JPY 770,206 10 0.00
08/04/2025 NZD 4,553 JPY 385,103 2 0.00
08/04/2025 NZD 4,574 JPY 385,103 14 0.00
07/05/2025 NZD 3,245 JPY 279,395 (36) 0.00
07/05/2025 NZD 3,246 JPY 279,395 (36) 0.00
07/05/2025 NZD 3,248 JPY 279,395 395 0.00
07/05/2025 NZD 3,248 JPY 279,395 (35) 0.00
08/04/2025 NZD 84 KRW 68,454 1 0.00
08/04/2025 NZD 3,422 KRW 2,793,982 42 0.00
07/05/2025 NZD 2,478 KRW 2,079,087 () 0.00
07/04/2025 NZD 840 USD 476 - 0.00
08/04/2025 NZD 1,164 USD 652 7 0.00
08/04/2025 NZD 41,294 USD 23,354 36 0.00
08/04/2025 NZD 20,643 USD 11,677 15 0.00
08/04/2025 NZD 20,665 USD 11,677 28 0.00
14/04/2025 NZD 4,343 USD 2,498 (38) 0.00
07/05/2025 NZD 14,979 USD 8,598 (108) (0.01)
07/05/2025 NZD 14,981 USD 8,598 (106) (0.01)
07/05/2025 NZD 14,981 USD 8,598 (106) (0.01)
07/05/2025 NZD 14,987 USD 8,598 (103) (0.01)
14/04/2025 PEN 375 USD 104 (D) 0.00
11/06/2025 PLN 2,424 USD 624 2) 0.00
07/04/2025 RON 2,492 USD 514 27 0.00
07/04/2025 SEK 8,232 USD 735 85 0.01
22/04/2025 SEK 240,168 USD 23,942 4) 0.00
22/04/2025 SEK 5,239 USD 522 - 0.00
11/06/2025 SGD 897 USD 674 5) 0.00
08/04/2025 THB 246,137 USD 7,288 (30) 0.00
11/06/2025 THB 30,238 USD 903 (7 0.00
07/04/2025 TRY 131,284 USD 3,422 15 0.00
07/04/2025 USD 6,620 AUD 10,778 (96) (0.01)
07/04/2025 USD 61 AUD 97 1 0.00
08/04/2025 USD 11 AUD 18 - 0.00
08/04/2025 USD 7 AUD 12 - 0.00
08/04/2025 USD 4,867 AUD 7,710 62 0.01
08/04/2025 USD 338 AUD 540 2 0.00
08/04/2025 USD 289 AUD 461 1 0.00
08/04/2025 USD 4,867 AUD 7,710 62 0.01
08/04/2025 USD 289 AUD 461 2 0.00
08/04/2025 USD 338 AUD 540 2 0.00
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08/04/2025 USD 4,867 AUD 7,712 61 0.01
08/04/2025 USD - AUD - - 0.00
08/04/2025 USD 1 AUD 1 - 0.00
08/04/2025 USD 4,867 AUD 7,715 59 0.00
28/04/2025 USD 26,691 AUD 42,353 294 0.02
28/04/2025 USD 35,048 AUD 55,707 327 0.03
07/05/2025 USD 345 AUD 546 4 0.00
07/05/2025 USD 297 AUD 470 4 0.00
07/05/2025 USD 297 AUD 470 4 0.00
07/05/2025 USD 344 AUD 546 4 0.00
08/05/2025 USD 9,931 AUD 15,791 88 0.01
11/06/2025 USD 3,491 AUD 5,627 (18) 0.00
11/06/2025 USD 665 AUD 1,052 10 0.00
05/05/2025 USD 1,175 BRL 7,041 (47) 0.00
07/04/2025 USD 7,254 CAD 10,353 59 0.00
08/04/2025 USD 12 CAD 17 - 0.00
08/04/2025 USD 4 CAD 5 - 0.00
08/04/2025 USD 598 CAD 861 (1) 0.00
08/04/2025 USD 510 CAD 735 (1) 0.00
08/04/2025 USD 511 CAD 735 - 0.00
08/04/2025 USD 598 CAD 861 (D) 0.00
08/04/2025 USD 16 CAD 22 - 0.00
08/04/2025 USD 17 CAD 25 - 0.00
07/05/2025 USD 614 CAD 877 4 0.00
07/05/2025 USD 529 CAD 755 4 0.00
07/05/2025 USD 529 CAD 755 3 0.00
07/05/2025 USD 614 CAD 877 4 0.00
11/06/2025 USD 2,430 CAD 3,494 (6) 0.00
11/06/2025 USD 647 CAD 924 3 0.00
18/06/2025 USD 280 CAD 402 - 0.00
18/06/2025 USD 280 CAD 402 - 0.00
11/06/2025 USD 12,248 CHF 10,803 (64) (0.01)
18/06/2025 USD 141 CHF 123 - 0.00
18/06/2025 USD 141 CHF 123 - 0.00
11/06/2025 USD 2,611 CNH 18,786 12 0.00
07/04/2025 USD 10,113 CNY 73,738 (124) (0.01)
07/04/2025 USD 25,831 CNY 185,479 77 0.01
08/04/2025 USD 3,814 CNY 27,371 8 0.00
08/04/2025 USD 4,469 CNY 32,073 10 0.00
08/04/2025 USD 3 CNY 23 - 0.00
08/04/2025 USD 5 CNY 35 - 0.00
07/05/2025 USD 3,787 CNY 27,131 8 0.00
07/05/2025 USD 4,397 CNY 31,500 9 0.00
18/06/2025 USD 6,997 CNY 50,000 29 0.00
09/07/2025 USD 2,044 CNY 14,657 - 0.00
07/04/2025 USD 7,707 COP 33,692,338 (324) (0.03)
07/04/2025 USD 810 COP 3,350,160 11 0.00
21/04/2025 USD 4,287 COP 17,825,716 45 0.00
09/07/2025 USD 1,835 COP 7,696,384 24 0.00
07/04/2025 USD 653 CZK 15,939 (36) 0.00
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11/06/2025 USD 5,286 CZK 125,844 (162) (0.01)
07/04/2025 USD 51,475 EUR 49,611 (2,131) (0.18)
07/04/2025 USD 9,605 EUR 8,834 61 0.01
08/04/2025 USD 34 EUR 33 (D 0.00
08/04/2025 USD 107 EUR 102 4) 0.00
08/04/2025 USD 175 EUR 168 (6) 0.00
08/04/2025 USD 499 EUR 479 (17) 0.00
08/04/2025 USD 68 EUR 65 (1) 0.00
08/04/2025 USD 131 EUR 126 5) 0.00
08/04/2025 USD 57 EUR 54 2) 0.00
08/04/2025 USD 7,206 EUR 6,664 5 0.00
08/04/2025 USD 6,957 EUR 6,425 16 0.00
08/04/2025 USD 10,852 EUR 10,034 9 0.00
08/04/2025 USD 33 EUR 31 - 0.00
08/04/2025 USD 6,580 EUR 6,087 3 0.00
08/04/2025 USD 12,585 EUR 11,642 5 0.00
08/04/2025 USD 5,274 EUR 5,050 (182) (0.02)
08/04/2025 USD 4,501 EUR 4,310 (156) (0.01)
08/04/2025 USD 10,083 EUR 9,324 8 0.00
08/04/2025 USD 12,585 EUR 11,637 10 0.00
08/04/2025 USD 6,784 EUR 6,298 (21) 0.00
08/04/2025 USD 4,503 EUR 4,310 (154) (0.01)
08/04/2025 USD 5,276 EUR 5,050 (180) (0.02)
08/04/2025 USD 12,585 EUR 11,640 8 0.00
08/04/2025 USD 10,083 EUR 9,326 6 0.00
08/04/2025 USD 6,580 EUR 6,086 4 0.00
08/04/2025 USD 5,708 EUR 5,280 3 0.00
08/04/2025 USD 5,358 EUR 4,949 10 0.00
08/04/2025 USD 1,666 EUR 1,539 3 0.00
08/04/2025 USD 6,364 EUR 5,878 12 0.00
08/04/2025 USD 10,083 EUR 9,330 1 0.00
08/04/2025 USD 12,585 EUR 11,646 1 0.00
08/04/2025 USD 5,708 EUR 5,282 1 0.00
08/04/2025 USD 6,580 EUR 6,089 1 0.00
28/04/2025 USD 1,575 EUR 1,460 (5) 0.00
28/04/2025 USD 6,375 EUR 5,900 () 0.00
07/05/2025 USD 4,532 EUR 4,186 2 0.00
07/05/2025 USD 5,262 EUR 4,860 2 0.00
07/05/2025 USD 4,531 EUR 4,186 - 0.00
07/05/2025 USD 5,261 EUR 4,860 1 0.00
08/05/2025 USD 25,575 EUR 24,530 (976) (0.08)
11/06/2025 USD 2,588 EUR 2,370 19 0.00
18/06/2025 USD 8,472 EUR 7,700 118 0.01
18/06/2025 USD 6,110 EUR 5,640 (8) 0.00
07/04/2025 USD 8,671 GBP 7,050 (430) (0.04)
07/04/2025 USD 580 GBP 447 3 0.00
08/04/2025 USD 21 GBP 17 (1) 0.00
08/04/2025 USD 10 GBP 8 - 0.00
08/04/2025 USD 381 GBP 296 (D 0.00
08/04/2025 USD 5,549 GBP 4,282 21 0.00

The accompanying notes are an integral part of the financial statements.
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

08/04/2025 USD 8,237 GBP 6,356 34 0.00
08/04/2025 USD 15,718 GBP 12,128 65 0.01
08/04/2025 USD 844 GBP 669 (19) 0.00
08/04/2025 USD 721 GBP 571 (16) 0.00
08/04/2025 USD 8,237 GBP 6,355 34 0.00
08/04/2025 USD 15,718 GBP 12,127 66 0.01
08/04/2025 USD 721 GBP 571 (16) 0.00
08/04/2025 USD 845 GBP 669 (18) 0.00
08/04/2025 USD 15,718 GBP 12,131 61 0.01
08/04/2025 USD 8,237 GBP 6,357 32 0.00
08/04/2025 USD 15,718 GBP 12,132 59 0.00
08/04/2025 USD 8,237 GBP 6,358 31 0.00
08/04/2025 USD 5,192 GBP 4,008 19 0.00
07/05/2025 USD 738 GBP 569 3 0.00
07/05/2025 USD 857 GBP 661 4 0.00
07/05/2025 USD 738 GBP 569 3 0.00
07/05/2025 USD 856 GBP 661 3 0.00
08/05/2025 USD 13,523 GBP 10,889 (531) (0.04)
08/05/2025 USD 4,387 GBP 3,391 11 0.00
11/06/2025 USD 2,311 GBP 1,784 8 0.00
09/07/2025 USD 10,128 GBP 7,850 3) 0.00
07/04/2025 USD 20 HUF 7,225 - 0.00
11/06/2025 USD 35 HUF 13,518 (D 0.00
08/04/2025 USD 2,953 IDR 48,523,104 36 0.00
14/04/2025 USD 17,315 IDR 285,315,612 194 0.02
14/05/2025 USD 15,705 IDR 260,364,406 105 0.01
09/07/2025 USD 1,456 1IDR 24,261,552 6 0.00
11/06/2025 USD 3,905 1ILS 14,096 117 0.01
07/04/2025 USD 3,585 INR 313,548 (82) (0.01)
07/04/2025 USD 25,175 JPY 3,923,479 (1,077) (0.09)
07/04/2025 USD 10,160 JPY 1,500,452 120 0.01
08/04/2025 USD 2,281 JPY 341,029 (D 0.00
08/04/2025 USD 1,947 JPY 291,121 (D) 0.00
08/04/2025 USD 1,947 JPY 291,121 (1) 0.00
08/04/2025 USD 2,281 JPY 341,029 (1) 0.00
16/04/2025 USD 1,785 JPY 261,207 35 0.00
16/04/2025 USD 3,217 JPY 481,446 (7) 0.00
07/05/2025 USD 2,215 JPY 332,239 (15) 0.00
07/05/2025 USD 1,908 JPY 286,150 (13) 0.00
07/05/2025 USD 2,216 JPY 332,239 (15) 0.00
07/05/2025 USD 1,908 JPY 286,150 (13) 0.00
18/06/2025 USD 7,111 JPY 1,050,000 29 0.00
07/04/2025 USD 5,374 KRW 7,873,426 30 0.00
08/04/2025 USD 23 KRW 33,324 - 0.00
08/04/2025 USD 27 KRW 38,402 - 0.00
08/04/2025 USD 863 KRW 1,237,421 23 0.00
08/04/2025 USD 737 KRW 1,056,064 20 0.00
07/05/2025 USD 748 KRW 1,094,466 4 0.00
07/05/2025 USD 868 KRW 1,270,745 5 0.00
11/06/2025 USD 1,654 KRW 2,387,008 29 0.00

The accompanying notes are an integral part of the financial statements.
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
07/04/2025 UsSDh 26,631 MXN 559,654 (708) (0.06)
14/04/2025 UsSDh 17,768 MXN 373,628 (467) (0.04)
14/04/2025 usSD 924 MXN 18,685 13 0.00
07/04/2025 uUSD 3,541 NOK 40,606 (315) (0.03)
11/06/2025 USD 1,636 NOK 17,454 (22) 0.00
08/04/2025 UsSDh 6,828 NZD 12,128 (42) 0.00
08/04/2025 USDh 11,534 NZD 20,114 141 0.01
08/04/2025 USDh 8,598 NZD 14,993 106 0.01
08/04/2025 USD 8,598 NZD 14,992 106 0.01
08/04/2025 USD 3,205 NZD 5,508 86 0.01
08/04/2025 UsSDh 8,598 NZD 14,998 103 0.01
14/04/2025 usSD 38,045 NZD 67,645 (276) (0.02)
14/04/2025 usSDh 270 NZD 473 2 0.00
14/04/2025 USD 1,870 PEN 6,928 21 0.00
07/04/2025 USD 3,303 PLN 13,777 (249) (0.02)
11/06/2025 UsSDh 6,543 PLN 25,951 (131) (0.01)
22/04/2025 USD 1,288 SEK 13,030 (11 0.00
09/07/2025 UsSDh 146 SEK 1,456 - 0.00
07/04/2025 UsSDh 275 SGD 376 (5) 0.00
11/06/2025 UsSDh 11,609 SGD 15,546 - 0.00
11/06/2025 uUSD 525 SGD 698 4 0.00
08/04/2025 usSDh 5,024 THB 174,183 (112) (0.01)
08/04/2025 USD 3,250 THB 109,312 27 0.00
11/06/2025 uUsSDh 10,950 THB 370,428 (24) 0.00
07/04/2025 USD 1,030 TRY 38,957 10 0.00
07/04/2025 UsSDh 860 TRY 33,437 (15) 0.00
07/04/2025 UsSDh 8,075 ZAR 151,931 (183) (0.02)
07/04/2025 ZAR 144,143 USD 7,545 290 0.02
09/07/2025 ZAR 7,673 USD 419 (5) 0.00
Unrealised gain on open forward foreign currency exchange contracts.............cceceeeeeeenen. 23,293 1.96
Unrealised loss on open forward foreign currency exchange contracts ...........cccoceecevennennee (17,291) (1.46)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ 6,002 0.51
Interest Rate Swaps (0.14%)
Notional Fund Fund Termination Fair Value Fund
Ccey Amount ‘000 Pays Receives Date USD ’000 %o
ILS 4,200 ILS 3 Month TELBOR 8.15% 19/10/2028 17 0.00
KRW 7,606,800 KRW 3 Month KSDA 6.95% 19/01/2033 501 0.04
NZD 6,700 NZD 3 Month NZD BBR 9.28% 19/10/2025 36 0.00
CNY Less than a month
CNY 329,844 CNRR 4.50% 20/03/2029 1,067 0.09
MYR 19,400 MYR 3 Month KLIBOR 3.64% 19/10/2028 22 0.00
CAD 6 Month
CAD 6,500 6.21% CORRA 15/12/2053 (129) (0.01)
MYR 5,300 MYR 3 Month KLIBOR 3.72% 19/06/2029 10 0.00
CAD 6 Month
CAD 5,600 6.79% CORRA 15/05/2054 (442) (0.04)

The accompanying notes are an integral part of the financial statements.
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Notional Fund Fund Termination Fair Value Fund
Ccey Amount ‘000 Pays Receives Date USD 000 %o
USD 12 Months
USD 9,600 8.06% SOFR 20/08/2054 710 0.06
CAD 6 Month
CAD 2,500 6.50% CORRA 07/11/2054 D (0.01)
EUR 1,400 EUR 6 Month EURIBOR 4.77% 18/02/2055 109 0.01
EUR 25,524 EUR 6 Month EURIBOR 2.49% 15/02/2034 145 0.01
JPY 12 Months
JPY 6,049,000 1.31% TONAR 14/03/2027 2 0.00
GBP 12 Months
GBP 7,560 8.90% SONIA 24/03/2055 (86) (0.01)
KRW 5,047,300 KRW 3 Month KSDA 2.63% 18/06/2030 12 0.00
Interest rate swaps at poSItive fair VAIUC.........cccecvevieiiriieieiiciee e 2,614 0.21
Interest rate swaps at negative fair VAIUC...........cceviiieriieiiiiciecceee e (765) (0.07)
Interest rate swaps at fair Valtue ................ooooeiiiiiiiiiii s 1,849 0.14
Total Return Swaps (0.00%)
Notional
Amount Fund Fund Termination Fair Value Fund
Ccy ‘000 Pays Receives Date USD ’000 %o
Secured
Overnight
Financing Rate
USD 930 0.42% Index 05/11/2030 3 0.00
Total return swaps at fair value ... 3 0.00
Total Financial Derivative INStruments.......................coooovviiiiiiiiiiii e 9,204 0.77
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(100.64%0) ...t e 1,194,441 100.64
Total Financial Liabilities at Fair Value through Profit or
Loss
((LaBT)Y0) e e e (19,846) (1.67)
Net Financial Assets at Fair Value through Profit or Loss
(98.9T7Y0) e e 1,174,595 98.97
Other Net Assets (1.03%0) ...c.covvieiieiieiiieieeeie ettt 12,235 1.03
INEE ASSELS ...ttt ettt ettt ettt et et enee e enseneeas 1,186,830 100.00

*Perpetual bond.

**Partly held as collateral by the brokers and counterparties in connection with collateral purposes for over the counter financial

derivative instruments held by the Fund.

The accompanying notes are an integral part of the financial statements.
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31 March 2025

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange liSting............ccoecvevvieieriiiienienieieseeeeeee e 68.52
Transferable securities dealt in on another regulated market.............coocevirieiieieiieie e 17.60
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (€) ......cccevveveerererenennenne 1.84
MoONEY MATKEt INSEIUMEIIES. .......eiieieiiieieet ettt ettt ettt et e et e et e st e ae e st e se et e eneeeseenseeseeneesseensenseeneeseans 1.65
Investment fUnAS (UCTTS) ....couieoieiiieiecee ettt ettt e et e st e et e e beessaeeabe e saassaeesseesseeasseenseesssannseenns 4.10
Exchange traded financial derivative instruments 0.25
Over the counter financial derivative instruments 2.08
ORET ASSELS ...ttt ettt ettt b et b e h et b et e bt e bt s bt et bt e st e bt eat e eb e e seesbeeh b e bt eht et e eb et ebe e nae 3.96

100.00

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 2025

Open Forward
Foreign Currency Interest
Open Futures Exchange Rate

Contracts Contracts Swaps
Broker/counterparty USD €000 USD €000 USD °000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Positive Negative
BNP Paribas .........ccocoiiiiiiiiiiiiiiicicccc e - - 2,973 (1,347) 10 -
Citibank......... - - 4,439 (6,771) - -
Citigroup ... 893 (647) - - 2,582 (765)
HSBC....cooooiiiiiie - - 3,046 (1,053) 22 -
Royal Bank of Canada . - - 4,375 (1,489) - -
Other* ......ccoviiviiieireeen, 2,247 (1,143) 8,460 (6,631) - -
Total financial derivative positions...............c..cccocoiiininiininn. 3,140 (1,790) 23,293 (17,291) 2,614 (765)
Total
Return
Swaps Total

Broker/counterparty USD 000 USD ’000

Fair Value Fair Value

Positive Negative Assets Liabilities

BNP Paribas .......c.ccocouiiiiiiiiiiiiiiiiccciceeecc s - - 2,983 (1,347)
Citibank..... - - 4,439 (6,771)
Citigroup ... - - 3,475 (1,412)
HSBC .. - - 3,068 (1,053)
Royal Bank of Canada .........ccccoceoeiiiiieininicieiniccneccecceeane - - 4,375 (1,489)
Other™ ... 3 - 10,710 (7,774)
Total financial derivative positions........................o 3 - 29,050 (19,846)

The accompanying notes are an integral part of the financial statements.
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31 March 2025
As at 31 March 2024

Open Forward

Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contracts Swaps
Broker/counterparty USD ‘000 USD ‘000 USD ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
BNP Paribas .......ccceueuiuiiiiiieiiieieieieieieieieieieeeieieteeetess e - - 710 (1,437) - -
CHIDANK ...ttt e - - 2,966 (7,491) - -
CHEGIOUP 1ottt 949 (1,407) - - 1,647 (556)
Goldman SAChS ........cccviiiiiiiii s 2,716 (1,103) 150 (128) - -
State Street Bank and Trust COmpany ............cccceeeevveerieenerereseennenes - - 551 (2,322) - -
Other™ Lo 927 (68) 2,569 (4,317) - (6)
Total financial derivative positions................c.ccccocoviiiiininninenns 4,592 (2,578) 6,946 (15,695) 1,647 (562)
Credit
Default
Swaps Total
Broker/counterparty USD €000 USD ’000
Fair Value Fair Value
Positive Negative Assets Liabilities
BNP Paribas .......c.ccoueueiiriiiiiiiiiccieecicreeceeeece e - - 710 (1,437)
CHIDANK ... - - 2,966 (7,491)
Citigroup .............. 962 (1,007) 3,558 (2,970)
Goldman Sachs - - 2,866 (1,231)
State Street Bank and Trust COmMpany ............ccccoeveveeverieeeerereenennnes - - 551 (2,322)
OthEer™ oo - - 3,496 (4,391)
Total financial derivative positions.....................cc.ccovivinnnn. 962 (1,007) 14,147 (19,842)

* The brokers/counterparties included here are Goldman Sachs, JP Morgan and UBS AG for open futures contracts, Australia and
New Zealand Banking Group, Bank of America Merrill Lynch, Bank of New York Mellon, 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, JP Morgan for total return swaps.

** The brokers/counterparties included here are UBS AG for open futures contracts, Bank of America Merrill Lynch, Bank of
New York Mellon, HSBC, JP Morgan, Morgan Stanley, Royal Bank of Canada, Standard Chartered Bank, Toronto Dominion
Bank,UBS AG and Westpac Banking Corporation for open forward foreign currency exchange contracts, HSBC for interest rate

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)
measured at fair value at 31 March 2025 and 31 March 2024.

The accompanying notes are an integral part of the financial statements.
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31 March 2025
As at 31 March 2025

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

Transferable SECUTTHES. .......c.evieuirieirieieeieceeeeee e
Money market inStruments............coceeeeeeeeeeeeeeeeeeeeeeeenns
Investment funds ...........coeeeiiiiieieiiecice e
Unrealised gain on open futures contracts ...........c.ccceeeveveeennene

Unrealised gain on open forward foreign currency exchange

CONETACES. ...ttt
Interest rate swaps at fair value .........c.coceveiiniininniiicee
Total return bond swaps at fair value..........c.ccocevereneneniinnnnne

TOtal ASSELS.....c..vviiiiiiiiiieeee e

Liabilities
Financial liabilities at fair value through profit or loss:

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

Unrealised loss on open forward foreign currency exchange

CONITACES. ...ttt
Interest rate swaps at fair value .........c.ccocevveiinnnniniiieee

Total liabilities...............cooovviiiiiiiiiie e

As at 31 March 2024

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

Transferable SECUIItIes..........cceerieiricireieicececeeeeene
Money market inStruments.............ooceeeeerieeneerenineneesenne
Investment funds .........c.ocoeiviveeiinneciececeee
Unrealised gain on open futures contracts ...........c..ccceeevvenvenene

Unrealised gain on open forward foreign currency exchange

CONTIACES....oiiiiiiiiiiiiiiic e
Interest rate swaps at fair value .........ccooceveriiininenieicieene
Credit default swaps at fair value ..........cooceveerevininininieee

TOtal ASSELS.......c.ooiiiiiiiiieiieciee e

Liabilities
Financial liabilities at fair value through profit or loss:

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

Unrealised loss on open forward foreign currency exchange

CONTTACES. ...cviiiiiiiiiiic e
Interest rate swaps at fair value ...........ccoeveveeencincnncnecnean
Credit default swaps at fair value ..........ccoceveninenennniiiee

Total liabilities................ccccoooiiiiiiiiii e

Level 1 Level 2 Level 3 Total

USD <000 USD <000 USD <000 USD ‘000
- 1,093,875 1,093,875
- 20,523 20,523
. 25,948 25,045 50,993
. 3,140 - 3,140
- 23,293 23,293
- 2,614 2,614
- 3 3
. 29,088 1,165,353 1,194,441
. (1,790) - (1,790)
- (17,291) (17,291)
- (765) (765)
. (1,790) (18,056) (19,846)

Level 1 Level 2 Level 3 Total

USD ‘000 USD ‘000 USD ‘000 USD ‘000
- 1,431,831 1,431,831
- 72,193 72,193
- 33,121 33,121
) 4,592 - 4,592
- 6,946 6,946
- 1,647 1,647
- 962 962
4,592 1,546,700 1,551,292
‘ (2,578) - (2,578)
- (15,695) (15,695)
- (562) (562)
. (1,007) (1,007)
(2,578) (17,264) (19,842)

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 2025

Acquisition Cost
Portfolio Securities USD €000

Disposal Proceeds
Portfolio Securities USD <000

Russell Investment Company I1I plc
Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 551,895
iShares USD Corp Bond UCITS ETF 76,348
U.S. Treasury Bill

Zero Coupon due 24/09/2024 55,541
Uniform Mortgage-Backed Security, TBA

6.000% due 15/09/2046 52,331

5.500% due 15/10/2053 51,937
U.S. Treasury Inflation-Indexed Note

2.125% due 15/04/2029 51,937
Uniform Mortgage-Backed Security, TBA

6.000% due 15/07/2054 51,510

6.000% due 15/06/2055 51,347
U.S. Treasury Bill

Zero Coupon due 30/07/2024 47,631

Russell Investment Company 111 plc
Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares 46,463
Uniform Mortgage-Backed Security, TBA

5.500% due 15/11/2053 45,456
U.S. Treasury Bill

Zero Coupon due 04/06/2024 41,288
U.S. Treasury Notes

3.500% due 30/09/2029 35,046

4.875% due 31/05/2026 33,224
Uniform Mortgage-Backed Security, TBA

6.000% due 15/05/2055 33,151

5.500% due 15/12/2053 31,944

5.500% due 15/06/2055 31,872

6.000% due 15/11/2053 31,264

6.000% due 15/12/2053 31,008

6.000% due 15/01/2054 30,924

Russell Investment Company 111 plc
Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares (562,062)
U.S. Treasury Note

1.500% due 30/09/2024 (56,650)
Uniform Mortgage-Backed Security, TBA

6.000% due 15/09/2046 (52,526)

5.500% due 15/10/2053 (51,681)

6.000% due 15/07/2054 (51,638)

6.000% due 15/06/2055 (51,383)
U.S. Treasury Inflation-Indexed Note

2.125% due 15/04/2029 (51,289)
iShares USD Corp Bond UCITS ETF (49,898)
Russell Investment Company I1I plc

Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares (45,677)
Uniform Mortgage-Backed Security, TBA

5.500% due 15/11/2053 (45,246)

6.000% due 15/05/2055 (33,079)
U.S. Treasury Note

3.500% due 30/09/2029 (32,979)
Uniform Mortgage-Backed Security, TBA

5.500% due 15/12/2053 (32,069)

5.500% due 15/06/2055 (31,961)

6.000% due 15/11/2053 (31,143)

6.000% due 15/12/2053 (31,087)

6.000% due 15/01/2054 (30,830)
U.S. Treasury Note

2.875% due 31/05/2025 (30,429)
Mexico Bonos

5.500% due 04/03/2027 (29,383)
Uniform Mortgage-Backed Security, TBA

5.500% due 15/01/2054 (29,145)

* 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 2025

Russell Investments Limited

Money Managers as at 31 March 2025

FIL Pensions Management
MetLife Investment Management, LLC
Robeco

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 2025, the Fund (Class A) returned 4.7 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

Global fixed income markets rose over the second quarter of 2024. Government 10-year yields in the US, UK and Europe were
higher over the period. In Europe, French bonds lagged as investors gravitated to German bunds in response to heightened
political uncertainty in France, triggered by snap parliamentary elections. In credit markets, spreads widened, more notably in
European and US high yield. In the US, evidence of weakening inflation later in the quarter cemented expectations of two

25 basis point (bps) interest rate cuts by the Federal Reserve (Fed) this year. The Fed and the Bank of England (BoE) kept interest
rates unchanged at their policy meetings. The European Central Bank (ECB) held rates in April but cut its benchmark rate by

25 bps in June.

Fixed income markets increased over the third quarter of 2024. Yields fell across major economies as resilient growth in the US
and encouraging inflation data buoyed sentiment. However, concerns grew over the US labour market, leading to fears that the
Fed had been too slow to lower interest rates. Expectations of a 50 bps rate cut strengthened, which the Fed delivered on in
September. In Europe, markets were impacted by political uncertainty in France following the outcome of a hung parliament in
the country’s elections. Bond yields fell in the UK, responding to the landslide victory by Labour in July’s general election and the
BoE’s 25 bps rate cut to 5.0% in August. The central banks of New Zealand and Sweden also cut rates by 25 bps that month; the
latter cut by 25 bps again in September to 3.25%. The ECB and the Swiss National Bank lowered their key interest rates by 25 bps
in September. The Bank of Canada cut rates by 25 bps to 4.50% in July, and again in September to 4.25%. Earlier, the Bank of
Japan (BolJ) raised its benchmark interest rate to 0.25%, signalling a notable divergence in developed market central bank policy.

Fixed income markets fell over the fourth quarter of 2024. As central banks became more cautious in their interest rate decision-
making, long yields rose. The US presidential election outcome and the anticipated impact of the incoming administration’s
policies was a major driver of performance. The economic outlook and political uncertainty also impacted market sentiment,
particularly in Europe. The US dollar broadly strengthened against most currencies over the period. The Fed and the ECB both
lowered interest rates by 25 bps twice over the period, while the Bank of Canada implemented two 50-bps cuts. The BoE cut rates
by 25 bps in November but left them unchanged at its December meeting.

Global fixed income markets increased over the first quarter of 2025. Confusion over tariff implementation, geopolitical
uncertainty and signs of weaker US consumer sentiment amplified market nervousness, sending investors in search of safe-haven
assets. Government bond performance was mixed as 10-year yields fell in the US but rose in Europe, the UK and Japan. The US
dollar weakened against most currencies, notably the Swedish krona and Norwegian krone. Central bank action diverged over the
period. The Fed kept rates unchanged while the Bank of Canada and the ECB both lowered interest rates by 25 bps twice. The
BoE cut rates by 25 bps in February but left them unchanged in March. The Swiss National Bank also lowered rates by 25 bps.
Earlier, the BoJ raised its policy rate by 25 bps to 0.5%, its highest in 17 years.

General Comment on Money Managers/Performance

The Fund outperformed the benchmark return over the second quarter of 2024. In US credit, an overweight to high yield and an
underweight to investment grade contributed positively. An overweight to investment grade financials in Europe was also
effective. Underweight exposure to investment grade hard currency emerging market debt in Asia and the Middle East detracted,
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Principal Money Manager’s Report - continued

although this was beneficial in Europe. Currency positioning was rewarded, largely due to an overweight to the US dollar.
Overweights to the euro and Norwegian krone, and an underweight to the Japanese yen also helped. Rates allocations were
negative, impacted by an overweight to 1-year T-bills and exposure to UK gilts, although positioning in German bunds and an
underweight to Japanese rates were effective.

The Fund underperformed the benchmark in the third quarter of 2024. Credit positioning was neutral with positive contributions
from high yield industrials in Europe offset by positioning in US credit and an underweight to Spanish sovereign debt, which
detracted. In hard currency emerging market debt, an underweight to investment grade in Europe detracted while an underweight
to investment grade in Asia was additive. Currency positing was positive, helped by overweights to the euro, UK sterling, the New
Zealand dollar and an underweight to the US dollar. Underweights to the Australian dollar and Swiss franc, and allocations to the
Japanese yen were ineffective. Rates positioning was negative, due to positioning in US Treasuries and underweights to rates in
Japan and Canada, although an overweight to German bunds (10-year) contributed positively.

The Fund outperformed the benchmark return in the last quarter of 2024. Credit positioning was negative. Underweight exposure
to investment grade in the US and Canada (industrials, utilities), and in the UK detracted while an overweight to European credit
contributed positively. In hard currency emerging market debt, the negative impact from underweights to Asia and the Middle
East were partly offset by an underweight to Europe. Elsewhere, an underweight to Spanish sovereign debt was unrewarded.
Currency positioning was positive, helped by underweights to the Australian dollar, Swiss franc, and the Swedish krona.
Overweight exposure to the US dollar was also rewarded. However, overweights to the euro and Norwegian krone were unhelpful.
Exposure to sterling also weighed. Rates positioning was negative with allocations to US Treasuries and UK gilts detracting.

The Fund outperformed the benchmark return in the first quarter of 2025. Credit positioning was positive with notable
contributions from an underweight to US investment grade credit. Exposure to Australian investment grade was also helpful.
However, an overweight to European high yield industrial detracted. In hard currency emerging market debt, underweights to
Latin America and the Middle East were additive. Currency positioning was effective, mainly due to an overweight to the
Norwegian krone and allocations to the US dollar. Rates positioning was negative. Although an underweight to Japanese rates was
positive this was offset by allocations to US Treasuries and UK gilts

Past performance is no indication of present or future performance.

* Benchmark source: Bloomberg Global Aggregate Credit Index (USD) - Total Returns

Russell Investments Limited
May 2025
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Balance Sheet

As at 31 March 2025

Assets

Financial assets at fair value through profit or loss (Note 2) .......cceoevveiieninrenennn.

Cash at Bank (INOLE 3) ...ccuvieiieiiieiieie ettt see e e staeenaeenbee e

Cash held with brokers and counterparties for open financial derivative

INSUMENES (INOTE 3) 1.viiuiiiiieieciieieieet ettt ettt este e sseeseesbesse e sesasenseeneens

Debtors:

Receivable for Investments SOIA ........ccoiviuiiiiiiiiiiiee e
Receivable on fund shares 1SSUEd .........ooovviiiiiiiiiieeieeeiee e
INtEreSt TECEIVADIE ...

Liabilities

Financial liabilities at fair value through profit or loss (Note 2)......cccccecvvevvverueennnnn.

Creditors — amounts falling due within one financial year:
Cash due to brokers and counterparties for open financial derivative

INSTIUMENS (INOTE 3) ..uviiieiieiieie ettt sttt ettt esaeeneesseeneas
Payable for investments purchased............coccveverieieiiiinininnieececsesene
Payable on fund shares redeemed............cccoeoieiiiiiiiiieneee e
Distributions payable on income share classes...........ccovereererieienieienceeeeneen
Management fees payable..........ooiviiiiiiiiiiie e
Depositary fees payable..........ccieriiiiieiieiie e
Sub-custodian fees payable...........ccooveieriieieriieieieee e
Administration fees payable ..........ccocveviirieiiii e
AUt TS PAYADIC ...ovviiieiiieiieie e
Other fees PAYADIC ......ccueeiiiieieciieee et

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

31 March 2025

31 March 2024

USD 000 USD 000
786,378 728,617
23,396 32,603
6,819 7,124
22,377 318
294 880
8,564 8,743
847,828 778,285
(7,726) (4,163)
(734) (290)
(30,043) (2,351)
(463) (3,931)
(4,103) (3,164)
(425) (403)
(137) (53)
(40) (18)
(123) (59)
(21) (31)
(88) (63)
(43,903) (14,526)
803,925 763,759

The accompanying notes are an integral part of the financial statements.
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Profit and Loss Account

For the financial year ended 31 March 2025

Income

) D375 T (S5 416 LR
TNTEIEST INCOIME ..eoiiiieiiiiee et e e e e e e e e e

Net gain (loss) on investment activities (NOte 5) ....ccoovvriiriiieneiieeceeiee

Total investment income (EXPENSe)..........ccceereeriieiiienieriieniieneeeieesieesreenees

Expenses

Management fees (INOTE 6) .....ccvevueeieriieiiiiieiere ettt
Depositary feeS (INOTE 7)..c.icierieiieierieeierieeiere ettt ees
Sub-custodian fees (INOLE 7) ..c.eevverveeieriieierieeierie et
Administration and transfer agency fees (NOt€ 7).....cocvevvirieneiienienieeieniene
AUt FEES (INOTE 7) w.vevitiieieiieiieiiie sttt
Professional fEeS ........ccviiiiiiiiiiiicieee e
ONEL FRES ...ttt

Total OpPerating eXPemSes ...........c.cecuieiieriiriiienieeie ettt

Net iNCOME (EXPEISE) .......oeuieerieiiieiieeiieeteenteeteeteeseeeaeeteesreeseenseessseesseenns

Finance costs

Distributions (INOTE 9)...eeeuviruieiiiiieieeieeieeteeteie et

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

Taxation (Note 10)

WithhOIAINgG tAX ...ocvieiieiieiiciieie et

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

2025 2024

USD <000 USD <000
252 -
34,294 26,595
34,546 26,595
13,269 14,702
47815 41,297
(4,960) (3,925)
(167) (152)
(48) (51)
(279) (220)
Q1) 31)
(60) (47)
(229) (138)
(5,764) (4,564)
42,051 36,733
(35.,452) (23,684)
6,599 13,049
(25) ©)
6,574 13,040

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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2025

2025 2024
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniiee 6,574 13,040
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 18,735 11,530

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

tranSactions (INOLE 11)...icuieiiieiiiieiieie ettt aesne e 14,857 262,207
Total net increase (decrease) in net assets attributable to redeemable participating
SRATERONACTS. ... 40,166 286,777
Net assets attributable to redeemable participating shareholders

Beginning of financial Year.......c..cccecuviririneninieiiinneterer e 763,759 476,982

End of financial YEaT ........c..ccveviiiieiiciicieciceet et 803,925 763,759

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

31 March 2025

Principal Fair Value  Fund Fair Value  Fund
Amount >000 USD 000 % Amount 000 USD 000 %
Transferable Securities (90.83%) EUR 2,200  0.766% due 13/05/31.. 2,313 0.29
(2024: 88.51%) AUD 1,500  6.417% due 23/06/33 .. 960  0.12
Long Term Bonds and Notes (87.12%) 1,100  5.754% due 03/04/34 .. 698 0.09
(2024: 86.30%) 900  6.268% due 03/04/34 .. 568 0.07
Australia (6.01%) 500 6.934% due 23/06/38 .. 338 0.04
APOLLO Trust 4300  7.199% due 15/11/38.. 2947 037
AUD 4,000  4.998% due 13/07/56.. 2,501 031 18305 601
Australia & New Zealand Banking Group Ltd. .
1,200 4.784% due 15/12/27... 748 0.09 Austria (0.22%)
EUR 800  0.669% due 05/05/31 .. 840 0.10 Al Towers Holding GmbH
AUD 2,400 5.906% due 12/08/32.. 1,527 019 EUR 400 5.250% due 13/07/28.. 457 0.06
1,200 6.904% due 12/08/32.. 773 0.10 Raiffeisen Bank International AG
1,200 5.845% due 16/05/33 .. 764 0.09 400 4.625% due 21/08/29.. 446 0.06
660 6.290% dus 16/01/34.. 418 0.05 400 2.875% due 18/06/32.. 423 0.05
5,500 6.405% due 20/09/34 .. 3,580 0.45 Suzano Austria GmbH
EUR 1,800 3.706% due 31/07/35.. 1,925 024 USD 411 5.750% due 14/07/26.. 416 __ 0.0
Bendigo & Adelaide Bank Ltd. 1,742 0.22
AUD 510 6.835% due 03/11/33.. 329 0.04 Belgium (0.14%)
BHP Billiton Finance USA Ltd. Anheuser-Busch InBev SA
UsD S134.750% due 28/02/28 .. S319°0.06 - pyR 372 1.650% due 28/03/31.. 369 0.05
680  5.000% due 21/02/30.. 691  0.09 Elia Group SA
410 5.125% due 21/02/32... 415 0.05 400 3.875% due 11/06/31.. 436 0.05
Commonwealth Bank of Australia KBC Group NV
AUD 800 4.750% due 09/01/30... 302006 ysp 346 4.932% due 16/10/30.. 346 0.04
1,900 5.910% due 10/09/30.. 1,189  0.15
1,600 5.467% due 20/08/31 .. 1,001 0.12 1151 __0.14
1,000  4.946% due 14/04/32.. 623 0.08 Bermuda (0.47%)
1,700 6.241% due 14/04/32.. 1,074 0.13 Aegon Ltd.
1,700 6.860% due 09/11/32.. 1,107 014 EUR 350 5.625%% cooooooroveveeeenns 377 0.05
1,000 6.446% due 25/10/33 .. 649  0.08 Aircastle Ltd.
2,700  6.704% due 15/03/38.. 1,794 022 USD 309 4.250% due 15/06/26.. 306 0.04
USD 442 5.929% due 14/03/46 .. 438 0.05 Aircastle Ltd./Aircastle Ireland DAC
FMG Resources August 2006 Pty. Ltd. 480  5.750% due 01/10/31.. 489 0.06
460  6.125% due 15/04/32.. 454 0.06 Essent Group Ltd.
Macquarie Bank Ltd. 545 6.250% due 01/07/29 .. 562 0.07
AUD 2,510  5.664% due 17/06/31 .. 1,571 0.20 Haitong International Securities Group Ltd.
1,000 5.953% due 01/03/34.. 637 0.08 800  2.125% due 20/05/26.. 774 0.10
4,600  5.997% due 20/02/35 .. 2,883 0.36 Ooredoo International Finance Ltd.
National Australia Bank Ltd. 870  3.875% due 31/01/28... 853 0.10
1,400  5.033% due 18/10/27 .. 874 0.11 Triton Container International Ltd.
EUR 570 2.125% due 24/05/28 .. 604 0.07 450 2.050% due 15/04/26.. 437 0.05
AUD 700 5.017% due 22/03/29 .. 438 0.05 3798 047
500 4.943% due 18/03/30.. 311 0.04 .
1,900  5.869% due 18/11/30.. 1,190 0.15 g:;zl‘rlc?fg;@acao A
GBP 1,300 1.699% due 15/09/31 .. 1,592 0.20 a1 0000% die 30 00/31 o4 008
AUD 1,100 6.189% due 18/11/31.. 696 0.09 : - '
3,700 6.322% due 03/08/32.. 2,376 0.30 Canada (2.21%)
600  6.153% due 09/02/34 .. 380 0.05 Algonquin Power & Utilities Corp.
Santos Finance Ltd. 495 5.365% due 15/06/26.. 498 0.06
USD 600  4.125% due 14/09/27 .. 588  0.07 Alimentation Couche-Tard, Inc.
Scentre Group Trust 2 EUR 187 1.875% due 06/05/26 .. 200 0.03
385 5.125% due 24/09/80.. 378 0.05 USD 353 3.550% due 26/07/27 .. 345 0.04
Suncorp Group Ltd. Bank of Montreal
AUD 500 6.365% due 01/12/35.. 314 0.04 700 3.803% due 15/12/32.. 676 0.08
Westpac Banking Corp. Bank of Nova Scotia
EUR 900  3.246% due 14/01/28 .. 972 0.12 GBP 1,500  5.000% due 14/01/29.. 1,934 0.24
AUD 1300 5.844% due 29/01/31 .. 814  0.10 USD 1,372 4.850% due 01/02/30.. 1379 0.17

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

108 Russell Investments Global Credit Fund



Russell Investment Company plc

Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD °000 %
100 4.588% due 04/05/37 .. 92 0.01 DIB Sukuk Ltd.
CAD 999  7.023% due 27/07/82 .. 723 0.09 897  2.740% due 16/02/27 .. 866 0.11
Canadian Imperial Bank of Commerce 4739 0.59
1,107 7.150% due 28/07/82.. 803 0.10 .
Cenovus Energy, Inc. Chile (0.21%) o
USD 564 4.250% due 15/04/27 . 560 0.07 Celulosa Arauco y Constitucion SA
CI Financial Corp, 854  3.875% due 02/11/27.. 831 0.11
1,595 3.200% due 17/12/30.. 1394 0.17 Cencosud SA
Element Fleet Management Corp. 833 4.375% due 17/07/27... 822 _ 0.10
624  6.271% due 26/06/26.. 635 0.08 1,653 0.21
Enbridge, Inc. China (0.11%)
124 5.950% due 05/04/54.. 124 0.02 Guoren Property & Casualty Insurance Co.
262 7.200% due 27/06/54 . 267 0.03 Ltd
517 7.375% due 15/03/55.. 533 0.07 890  3.350% due 01/06/26.. 867 0.1
314 5.500% due 15/07/77 .. 306 0.04 . o
200 8.250% due 15/01/84.. 211 0.03 Colombia (0.19%)
Fairfax Financial Holdings Ltd. Banco de Bogota SA
EUR 700 2.750% due 29/03/28.. 744 0.09 266 4.375% due 03/08/27.. 261 0.03
First Quantum Minerals Ltd. Colombia Government International Bonds
0,
USD 200 8.625% due 01/06/31.. 205 0.03 305 7.750% due 07/11/36.. 494~ 0.06
Intact Financial Corp. Transportadora de Gas Internacional SA ESP
0,
CAD 640 7.338% due 30/06/83.. 471 0.06 808 5.550% due O1/11/28... 811 _0.10
Loblaw Cos. Ltd. 1,566 0.19
100 5.33§% d}le 13'/09/52 . 74 0.01 Croatia (0.12%)
Manulife Financial Corp. Erste & Steiermaerkische Banka DD
USD 513 4.061% due 24/02/32.. 504 0.06 EUR 400 0.750% due 06/07/28 .. 406 0.05
National Bank of Canada Raiffeisenbank Austria DD
615 4.950% due 01/02/28... 619 0.08 500 7.875% due 05/06/27 . 569 0.07
Open Text Corp.
322 6.900% due 01/12/27 . 333 0.04 o5 __ 012
Rogers Communications, Inc. Czech Republic (0.27%)
480  7.125% due 15/04/55.. 478 0.06 Ceska sporitelna AS
Royal Bank of Canada 400  4.570% due 03/07/31 .. 450 0.06
925 5.153% due 04/02/31 .. 937 0.12 CEZ AS
Saputo, Inc. 200  2.375% due 06/04/27 .. 214 0.03
CAD 850  2.242% due 16/06/27 .. 579 0.07 1,051 4.125% due 05/09/31.. 1,145 0.14
Suncor Energy, Inc. EP Infrastructure AS
USD 747  7.000% due 15/11/28... 805 0.10 321 2.045% due 09/10/28 .. 325 0.04
TELUS Corp. 2,134 0.27
700 2.800% due 16/02/27 .. 677 0.08 Denmark (0.52%)
Transcanada Trust Carlsberg Breweries AS
CAD 411 4.650% due 18/05/77 .. 286 0.04 GBP 647 5.500% due 28/02/39 311 0.10
USD 360  5.600% due 07/03/82 .. 337 0.04 Dailske Bank AS - ’
17,729 221 uUsD 1,220 6.259% due 22/09/26... 1,229 0.16
Cayman Islands (0.59%) 200  4.298% due 01/04/28.. 199 0.02
Avolon Holdings Funding Ltd. 203 5.705% due 01/03/30.. 209 0.02
1,260  4.950% due 15/01/28.. 1,255 0.16 930  4.613% due 02/10/30.. 918 0.11
710  6.375% due 04/05/28.. 735 0.09 Nykredit Realkredit AS
355  5.750% due 01/03/29.. 362 0.04 EUR 547  0.375% due 17/01/28 .. 550 0.07
395 5.750% due 15/11/29.. 403 0.05 Orsted AS
385 5.375% due 30/05/30.. 386 0.05 284 3.250% due 13/09/31 .. 301 0.04
Delta Air Lines, Inc./SkyMiles IP Ltd. 4217 0.52
735 4.750% due 20/10/28 .. 732 0.09

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD °000 %
Finland (0.35%) Societe Generale SA
Balder Finland OYJ USD 1,040  5.250% due 19/02/27 .. 1,048 0.13
418  1.000% due 18/01/27 .. 435 0.05 470  4.677% due 15/06/27 .. 471 0.06
Nokia OYJ EUR 800  0.250% due 08/07/27 .. 818 0.10
756 3.125% due 15/05/28... 819 0.10 USD 200  6.691% due 10/01/34.. 210 0.03
Nordea Bank Abp Suez SACA
GBP 598  4.750% due 25/02/29 .. 768 0.10 EUR 2,300  2.375% due 24/05/30.. 2,380 0.30
USD 455 6.300%*....ccoveiiinne 440 0.05 Tikehau Capital SCA
Stora Enso OYJ 200 6.625% due 14/03/30.. 243 0.03
EUR 335 4.250% due 01/09/29 .. 374 0.05 TotalEnergies Capital SA
2.836 035 USD 332 5.488% due 05/04/54 .. 321 0.04
544 5.275% due 10/09/54 .. 513 0.06
France (3.34%) TotalEnergies SE
AXA SA EUR 773 1.625%% oo 790 0.10
173 6.375%% o 195002 2048 2.125%* oo 2051 025
727  4.250% due 10/03/43 .. 788 0.10
Banque Federative du Credit Mutuel SA 26,880 3.34
800  0.750% due 08/06/26 .. 845 0.10 Germany (6.36%)
USD 337  5.896% due 13/07/26.. 343 0.04 Allianz SE
GBP 400  1.000% due 16/07/26.. 491 0.06 USD 400 3.200%*....ccoieiiinnne 349 0.04
600  5.375% due 25/05/28 .. 782 0.10 Bayer AG
BNP Paribas SA EUR 400  5.500% due 13/09/54 .. 433 0.05
EUR 600  2.750% due 25/07/28 .. 645 0.08 200  7.000% due 25/09/83 .. 228 0.03
USD 202 5.125% due 13/01/29.. 204 0.03 Bundesobligation
297 3.052% due 13/01/31.. 272 0.03 3,575  2.400% due 19/10/28... 3,891 0.48
GBP 600  2.000% due 24/05/31 .. 745 0.09 10,521  2.100% due 12/04/29.. 11,308 1.41
EUR 700  4.125% due 26/09/32 .. 787 0.10 930  2.500% due 11/10/29.. 1,014 0.13
USD 455 5.906% due 19/11/35.. 449 0.06 Bundesrepublik Deutschland Bundesanleihe
BPCE Home Loans FCT 10,300  2.600% due 15/08/34.. 11,032 1.37
EUR 710 3.312% due 31/10/57 .. 772 0.10 11,650  2.500% due 15/02/35 .. 12,330 1.53
BPCE SA Commerzbank AG
500  5.125% due 25/01/35.. 564 0.07 500  5.250% due 25/03/29 .. 573 0.07
BPCE SFH SA 1,600  3.625% due 14/01/32.. 1,717 0.21
600  3.375% due 13/03/29.. 664 0.08 200  4.000% due 16/07/32.. 218 0.03
Cars Alliance Auto Leases France V GBP 600  8.625% due 28/02/33 .. 828 0.10
1,065 3.039% due 21/10/38... 1,152 0.14 Deutsche Bank AG
Cars Alliance Auto Loans Germany V USD 180  7.146% due 13/07/27 .. 185 0.02
567  2.889% due 18/03/35.. 612 0.08 333 2.311% due 16/11/27 .. 320 0.04
Cie de Financement Foncier SA 520 5.706% due 08/02/28 .. 528 0.07
1,100 0.750% due 11/01/28... 1,131 0.14 GBP 400  5.000% due 26/02/29.. 511 0.06
CNP Assurances SACA EUR 200 8.125%* oo 227 0.03
800 4.250% due 05/06/45 .. 865 0.11 USD 840  6.819% due 20/11/29.. 891 0.11
Credit Agricole SA 685 4.999% due 11/09/30.. 682 0.09
USD 813 5.230% due 09/01/29... 822 0.10 EUR 400 7.125%% i 426 0.05
EUR 700  3.750% due 22/01/34.. 761 0.09 200 3.375% due 13/02/31.. 213 0.03
Danone SA 200 7.375%* i 219 0.03
700  1.000%%*.......ccoveuenenen. 724 0.09 USD 200  4.875% due 01/12/32.. 196 0.03
Electricite de France SA Kreditanstalt fuer Wiederaufbau
200 5.625%* ..o 219 0.03 263 2.875% due 03/04/28 .. 255 0.03
GBP 350 6.125% due 02/06/34 .. 453 0.06 Landwirtschaftliche Rentenbank
USD 690  5.750% due 13/01/35 .. 700 0.09 257 1.750% due 14/01/27 .. 247 0.03
Engie SA 100 1.000% due 25/02/28.. 92 0.01
EUR 1,100 4.000% due 11/01/35.. 1,201 0.15 Schaeffler AG
La Banque Postale SA EUR 300 5.375% due 01/04/31 .. 323 0.04
700  1.000% due 09/02/28 .. 729 0.09 Volkswagen Bank GmbH
RCI Banque SA 300 4.625% due 03/05/31.. 336 0.04
CHF 100 3.500% due 10/05/28 .. 120 0.01

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Amount 000

Fair Value  Fund
USD 000 %

Amount 000

Fair Value  Fund
USD 000 %

USD

EUR

USD

EUR

USD

EUR

USD

GBP

EUR

722
420

400

780

791

300

600

700

585

605

809
725
500
405
435

341
201
535
1,000
927
329
643
1,066

300
200

563

Volkswagen Leasing GmbH

0.625% due 19/07/29 .. 694 0.09

4.750% due 25/09/31 .. 476 0.06
Wauestenrot & Wuerttembergische AG

2.125% due 10/09/41 .. 365 0.05

51,107 6.36

Greece (0.10%)
Eurobank SA

2.000% due 05/05/27 .. 834 0.10
Hong Kong (0.10%)
Bank of East Asia Ltd.

4.875% due 22/04/32 .. 773 0.10

Hungary (0.12%)
MOL Hungarian Oil & Gas PLC

1.500% due 08/10/27 .. 310 0.04
OTP Bank Nyrt
6.125% due 05/10/27 .. 675 0.08
985 0.12
India (0.09%)
Reliance Industries Ltd.
3.667% due 30/11/27 .. 683 0.09

Indonesia (0.13%)
Indofood CBP Sukses Makmur Tbk. PT

3.541% due 27/04/32.. 520 0.06

Indonesia Government International Bonds
1.100% due 12/03/33 .. 524 0.07
1,044 0.13

Ireland (1.29%)
AerCap Ireland Capital DAC/AerCap Global
Aviation Trust

4.875% due 01/04/28 .. 812 0.10

3.000% due 29/10/28.. 681 0.09

4.625% due 10/09/29 .. 495 0.06

4.950% due 10/09/34 .. 390 0.05

6.950% due 10/03/55 .. 445 0.06
AIB Group PLC

7.583% due 14/10/26.. 346 0.04

6.608% due 13/09/29 .. 212 0.03

2.875% due 30/05/31 .. 575 0.07

3.750% due 20/03/33 .. 1,074 0.13
Bank of Ireland Group PLC

6.253% due 16/09/26 .. 933 0.12
Beazley Insurance DAC

5.875% due 04/11/26.. 331 0.04
CA Auto Bank SpA

6.000% due 06/12/26.. 840 0.11
Eaton Capital ULC

3.802% due 21/05/36.. 1,146 0.14
Linde PLC

3.625% due 12/06/34 .. 325 0.04

1.625% due 31/03/35.. 180 0.02
Permanent TSB Group Holdings PLC

6.625% due 30/06/29 .. 668 0.08

USD

EUR

USD

EUR

GBP

EUR

USD

EUR

USD
EUR

USD

552

411

600

382

173

200

805

310
129

400
395

816
400
821
350
380
820

637
136

842

339

770

857

117

Smurfit Kappa Treasury ULC

3.454% due 27/11/32... 591 0.07
Zurich Finance Ireland Designated Activity
Co.

3.000% due 19/04/51 .. 354 0.04

10,398 1.29

Israel (0.12%)
Bank Leumi Le-Israel BM

5.125% due 27/07/27 .. 599 0.07
Israel Discount Bank Ltd.
5.375% due 26/01/28... 382 0.05
981 0.12
Italy (0.89%)

Banca Monte dei Paschi di Siena SpA
10.500% due

23/07/29 oo 232 0.03
Credit Agricole Italia SpA

3.250% due 15/02/34 .. 214 0.03
Credito Emiliano SpA

1.125% due 19/01/28 .. 842 0.10
Enel SpA

1.375%% oo 316 0.04

6.625%% .o 153 0.02
Eni SpA

2.000%* ....ccceinnne 417 0.05

5.950% due 15/05/54 .. 389 0.05
FinecoBank Banca Fineco SpA

0.500% due 21/10/27 .. 849 0.11
Generali SpA

6.269%% ..ot 523 0.06
Intesa Sanpaolo SpA

0.750% due 16/03/28.. 835 0.10

8.248% due 21/11/33.. 402 0.05

7.200% due 28/11/33 .. 422 0.05
Mediobanca Banca di Credito Finanziario SpA

1.000% due 17/07/29.. 826 0.10
UniCredit SpA

1.982% due 03/06/27 .. 616 0.08

4.800% due 17/01/29.. 154 0.02

7,190 0.89

Japan (0.24%)
Aozora Bank Ltd.

5.900% due 08/09/26.. 850 0.10
Marubeni Corp.

1.577% due 17/09/26.. 325 0.04
Meiji Yasuda Life Insurance Co.

6.100% due 11/06/55 .. 770 0.10

1,945 0.24

Jersey, Channel Islands (0.18%)
Aptiv Swiss Holdings Ltd.

6.875% due 15/12/54.. 841 0.10
Galaxy Pipeline Assets Bidco Ltd.
1.750% due 30/09/27 .. 112 0.01

The accompanying notes are an integral part of the financial statements.
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649 2.940% due 30/09/40.. 530 0.07 GELF Bond Issuer I SA
1.483 0.18 394 3.625% due 27/11/31.. 419 0.05
X . : Greensaif Pipelines Bidco SARL
Korea, Republic of (0.87%) UsD 385 6.103% due 23/08/42.. 386 005
Export-Import Bank of Korea Guara Norte SARL
EUR 974 3.625% due 07/06/30.. 1,080 0.13 240 5.198% due 15/06/34 .. 226 0.03
Kia Corp. Highland Holdings SARL
usD 350 1.750% due 16/10/26.. 336 0.04  pur 353 0.318% due 15/12/26 366 0.04
Kookmin Bank Holcim Finance Luxembourg SA
EUR 627  0.048% due 19/10/26.. 652 0.08 503 0.500% due 23/04/31 . 459 0.06
Korea Housing Finance Corp. JBS USA Holding Lux SARL/JBS USA Food
614 3.714% due 11/04/27 .. 679 0.08 Co/IBS Lux Co. SARL
560 4.082% due 25/09/27.. 626 0.8 ygp 1,290  6.500% due 01/12/52.. 1,345 0.17
LG Energy Solution Ltd. Logicor Financing SARL
USD 520  5.875% due 02/04/35 .. 520 0.07 EUR 496 1.625% due 17/01/30 .. 484 0.06
Mirae Asset Securities Co. Ltd. Medtronic Global Holdings SCA
425 6.875% due 26/07/26.. 436 0.05 150 1.375% due 15/10/40... 112 0.01
NH Investment & Securities Co. Ltd. Nestle Finance International Ltd.
901  1.875% due 07/10/26 .. 863 0.11 669  3.500% due 13/12/27 742 0.09
SK Broadband Co. Ltd. nVént Finance Sarl i .
839 4.875% due 28/06/28... 843 011 ygp 809  4.550% due 15/04/28.. 804 0.10
SK Hy?"’ Inc. Prologis International Funding IT SA
370 6.375% due 17/01/28.. 385005 pyg 1,462 3.125% due 01/06/31 .. 1,536 0.19
303 5.500% due 16/01/29.. 310 0.04 474 3.700% due 07/10/34 499 0.06
270 2.375% due 19/01/31.. 234 __ 003 432 4375% due 01/07/36.. 471 0.06
6,964 0.87 SC Germany SA Compartment Consumer
Kuwait (0.09%) 398 3.1 12% due 15/09/37.. 432 0.05
Burgan Bank SAK SELP Folnance SARL
802 2.750% due 15/12/31 .. 758 0.09 1,467  0.875% due 27/05/29 .. 1,437 0.18
iberia (0.06% Silver Arrow SA Compartment 15
'ﬁ‘be?é( o °)C L 72 2.808% due 15/02/30.. 78 001
oyal Caribbean Cruises Ltd. Traton Finance Luxembourg SA
459  6.000% due 01/02/33.. 460 0.06 800 3.750% due 27/03/30 872 0.11
Luxembourg (3.95%) 300  3.750% due 14/01/31.. 324 0.04
ArcelorMittal SA 31.782 3.95
580  6.350% due 17/06/54.. 577 0.07 . . - -
Bavarian Sky SA - Compartment German Malaysia (0.07%)
Auto Leases 8 GENM Capital Labuan Ltd.
EUR 532 2.813% due 20/11/31.. 575 0.07 USD 592 3.882% due 19/04/31.. 529 0.07
Blackstone Property Partners Europe Holdings Malta (0.08%)
Sarl Bank of Valletta PLC
380  1.750% due 12/03/29.. 380 0.05 10.000% due
Chile Electricity Lux MPC SARL EUR 548 06/12/27 v 655 0.08
usD 679  6.010% due 20/01/33.. 698 0.09 Mexico (0.62%)
Compartment VCL 42 Banco Inbursa SA Institucion De Banca
EUR 1,358 2.789% due 21/03/30.. 1,467 0.18 Multiple Grupo Financiero Inbursa
DH Europe Finance I1 SARL USD 700 4.375% due 11/04/27.. 693 0.09
200 1.800% due 18/09/49.. 139 0.02 BBVA Mexico SA Institucion De Banca
European Investment Bank Multiple Grupo Financiero BBVA Mexico
2,462 0.375% due 15/09/27 .. 2,540 0.32 200 5.125% due 18/01/33 .. 190 0.03
1,610  0.250% due 20/01/32.. 1,466 0.18 Cemex SAB de CV
Buropean Stability Mechanism 625 3.875% due 11/07/31.. 560 0.07
- 0.010% due' 04/03/30... B 0.00 Mexico Government International Bonds
European Union 875 6.000% due 13/05/30.. 895  0.11
990 3.125% due 05/12/28.. 1,094 0.14 1,679 3.500% due 12/02/34.. 1383 0.17
9,549  2.750% due 04/02/33 .. 10,137 1.26 ’335 6.000% due 07/05/36... ’325 0.04
1,617 3.000% due 04/12/34.. 1,717 0.21
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Orbia Advance Corp. SAB de CV Nederlandse Waterschapsbank NV
350  1.875% due 11/05/26.. 339 0.04 978  1.250% due 07/06/32.. 942 0.12
420 2.875% due 11/05/31 .. 350 0.04 NIBC Bank NV
250 5.875% due 17/09/44 .. 215 0.03 500 1.000% due 24/01/28.. 517 0.06
4’950 0.62 NN Group NV
439 6.000% due 03/11/43 .. 523 0.07
Netherlands (3.62%) Prosus NV
ABN AMRO Bank NV 224 1.539% due 03/08/28... 27 0.03
GBP 700 4.750% due 24/10/29... 895 0.1 ygp 345 3.680% due 21/01/30 319 0.04
EUR 1,000  3.000% due 25/02/31 .. 1,067 0.13 Saécure 21 BV h '
300 3.875%due 15/01/32.. 327 0.04 ppyp 517 3.061% due 28/04/90 . 559 0.07
Adecco International Financial Services BV Shell International Finance BV
300 1.000% due 21/03/82.. 303 0.04 202 1.250% due 11/11/32 271 0.03
ArcadlsoNV Sigma Finance Netherlands BV
200 4.875% due 28/02/28... 225 003 ygp 809  4.875% due 27/03/28... 806  0.10
Argentum Netherlands BV for Swiss Re Ltd. Suzano International Finance BV
USD 200 5.750% due 15/08/50.. 200  0.03 600 5.500% due 17/01/27 . 606 0.08
BMW ljlnance NV Syngenta Finance NV
EUR 557 3.250% due 22/11/26.. 609 0.08 pyR 300 1.250% due 10/09/27.. 309 0.04
BNG Bank NV USD 200 5.182% due 24/04/28 . 201 0.03
1,103 0.125% due 11/04/26.. 1,166  0.15 207 5.676% due 24/04/48 . 180 002
892 0.010% due 05/10/32.. 774 0.10 TenneT Holding BV
CNH Industrial NV EUR 1,529 0.125% due 30/11/32.. 1372 0.17
730 3.750% due 11/06/31 .. 797 0.10 430 0.875% due 16/06/35 383 005
Cooperatieve Rabobank UA Teva Pharmaceutical Finance Netherlands 11
USD 364 1.004% due 24/09/26.. 358 0.04 BV
AUD 700 4.997% due 20/02/30.. 436 0.05 100 3.750% due 09/05/27 108 001
USD 1,055  3.758% due 06/04/33 .. 968 0.12 300 4'375% due 09/05/30 h 324 0'04
Delphinus BV 520 7.875% due 15/09/31 . 661  0.08
EUR 203 2 847% du.e 22/03/02... 220 0.03 Teva Pharmaceutical Finance Netherlands 111
Diageo Capital BV BV
200 1.875% due 08/06/34.. 188 0.02  ygp 250 6.750% due 01/03/28 .. 257 0.03
Digital Dutch Finco BV Upjohn Finance BV
283 1.250% due 01/02/31... 267 003 gyr 520 1.908% due 23/06/32.. 481 0.06
Digital Intrepid Holding BV Vesteda Finance BV
1,050 1.375% due 18/07/32... 945  0.12 100 0.750% due 18/10/31 . 90 001
DSV Finance BY 475 4.000% due 07/05/32.. 519 0.06
244 3.250% due 06/11/30.. 263 0.03 Volkswagen International Finance NV
785 3.375% due 06/11/32.. 840  0.10 100 3.748%* 105 001
1,062 3.375% due 06/11/34.. L117  0.14 600 3.8T5%% ... - 610 0.08
Enel Finance International NV 400 4.375%% 402 0.05
USD 896  1.625% due 12/07/26.. 863 0.11 Wi'mershali'gea Finan éé BV '
Heimstaden Bostad Treasury BV 933 4.357% due 03/10/32.. 996  0.12
EUR 160 1.000% due 13/04/28 .. 159 0.02 ZF Europe Finance BY
180 0.750% due 06/09/29.. 167 0.02 1,000 4.750% due 31/01/29.. 1039 0.13
1,002 1.625% due 13/10/31.. 904 0.11 ’ -
ING Groep NV 29074  3.62
USD 335 6.083% due 11/09/27.. 342 0.04 New Zealand (0.32%)
EUR 200  4.250% due 26/08/35 .. 218 0.03 ANZ New Zealand International Ltd.
JDE Peet’s NV 300 2.993% due 27/03/28... 326 0.04
USD 700  1.375% due 15/01/27 .. 658 0.08 Bank of New Zealand
Mondelez International Holdings Netherlands USD 2,250  5.698% due 28/01/35.. 2,275 0.28
BV 2,601 032
340 1.250% due 24/09/26.. 324 0.04 .
EUR 400 0.375% due 22/09/29 . 385 0.05 Norway (0.65%)
NE Property BV Aker Bf ASA
265 1.875% due 09/10/26.. 282 004 EUR 460  4.000% due 29/05/32 .. 498  0.06
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USD 1,062 6.000% due 13/06/33 .. 1,084 0.14 Slovakia (0.26%)
618  5.125% due 01/10/34 .. 591 0.07 Slovenska Sporitelna AS
478  5.800% due 01/10/54 .. 436 0.05 EUR 800  5.375% due 04/10/28 .. 904 0.11
DNB Bank ASA SPP-Distribucia AS
692  4.853% due 05/11/30.. 697 0.09 423 1.000% due 09/06/31 .. 378 0.05
Sparebank 1 Oestlandet Tatra Banka AS
EUR 600  1.750% due 27/04/27 .. 635 0.08 800  0.500% due 23/04/28 .. 809 0.10
Storebrand Livsforsikring AS 2,091 0.26
898  1.875% due 30/09/51.. 848 0.11 .
Var Energi ASA Spain (1:30%) . .
USD 317 7.500% due 15/01/28... 336 0.04 Banco Bilbao Vizcaya Argentaria SA
EUR 100 5.500% due 04/05/29... 115 001 GUBP 400 3.104% due 15/07/31... 499 0.06
EUR 400  4.875% due 08/02/36.. 445 0.06
5,240 __0.65 200 4.375% due 29/08/36.. 216 0.03
Panama (0.36%) Banco de Sabadell SA
Carnival Corp. 500  5.000% due 07/06/29 .. 572 0.07
USD 850  4.000% due 01/08/28.. 813 0.10 600  3.500% due 27/05/31 .. 647 0.08
EUR 942 5.750% due 15/01/30.. 1,079 0.13 Banco Santander SA
Panama Government International Bonds GBP 600  3.125% due 06/10/26.. 766 0.09
USD 547  3.160% due 23/01/30.. 478 0.06 USD 800  5.294% due 18/08/27 .. 810 0.10
300  2.252% due 29/09/32 .. 219 0.03 600  1.722% due 14/09/27 .. 575 0.07
314 6.400% due 14/02/35 .. 296 0.04 800  4.175% due 24/03/28 .. 792 0.10
2.885 0.36 1,420  5.588% due 08/08/28.. 1,460 0.18
800  5.439% due 15/07/31.. 820 0.10
Peru (0.05%) 200 6.921% due 08/08/33.. 212 0.03
InRetail Consumer CaixaBank SA
382 3.250% due 22/03/28 .. 361 0.05 905  6.208% due 18/01/29 . 939 0.12
Poland (0.07%) EUR 300  4.125% due 09/02/32 .. 333 0.04
ORLEN SA Iberdrola Finanzas SA
EUR 497  4.750% due 13/07/30.. 569 0.07 300 1.575%* oo 309 0.04
Portugal (0.09%) Telefonica Emisiones SA
Banco Comercial Portugues SA USD 1,036 4.103% due 08/03/27 .. 1,028 0.13
700  1.750% due 07/04/28 .. 738 0.09 10,423 1.30
Romania (0.15%) Sweden (0.22%)
Banca Transilvania SA EQT AB
214 5.125% due 30/09/30.. 231 0.03 EUR 411 2.875% due 06/04/32.. 420 0.05
Romania Government International Bonds Heimstaden Bostad AB
905  5.375% due 22/03/31 .. 970 0.12 266  3.875% due 05/11/29.. 282 0.04
1’201 0.15 Molnlycke Holding AB
. . o 693  0.875% due 05/09/29 .. 677 0.08
Saud.l Arabia (0.26%) . Telefonaktiebolaget LM Ericsson
Saudi Government International Bonds 383 1.125% due 08/02/27 . 401 0.05
USD 1,066  5.625% due 13/01/35.. 1,099 0.14
1,025 5.750% due 16/01/54.. 982 0.12 1,780 __ 0.22
2,081 0.26 Switzerland (0.89%))
. Clariant AG
Singapore (0.18%) CHF 400 2.717% due 24/09/27 .. 468 0.06
Pfizer I;lvestment Enterprises Pte. Ltd. Credit Suisse Group AG
396 4.650% due 19/05/30.. 99 007 ygp 420 7.500% oo 34 0.00
515 5.300% due 19/05/53 .. 489 0.06 Nestle SA
Temasek Financial I Ltd. CHF 615  2.125% duc 28/06/38.. 764 0.09
EUR 169 1..500% due 01/03/28.. 177 0.02 UBS AG
United Overseas Bank Ltd. USD 775 4.864% due 10/01/28.. 779 0.10
USD 222 3.863% due 07/10/32.. 218 0.03 307 5.650% due 11/09/28 .. 317 0.04
1,483 0.18
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UBS Group AG IG Group Holdings PLC
EUR 329 7.750% due 01/03/29... 400 005 GBP 255 3.125% due 18/11/28.. 301 0.04
710 0.650% due 10/09/29 . 684 0.09 Informa PLC
USD 473 7.000%% .oooovrrrenn 466 006 EUR 451 1.250% due 22/04/28.. 463 0.06
EUR 600 2.875% due 12/02/30. 637 0.08 InterContinental Hotels Group PLC
UsD 305 5.617% due 13/09/30.. 313 0.04 GBP 715 2.125% due 24/08/26 . 887 0.1
EUR 220 4.375% due 11/01/31 .. 248 0.03 Intermediate Capital Group PLC
1,522 4.750% due 17/03/32.. 1,736 022 EUR 700 1.625% due 17/02/27 . 734 0.09
USD 273 TA25%% e, 269 0.03 Legal & General Group PLC
~ 115 o0go USD 513 5.250% due 21/03/47 . 512 0.06
. o : Lloyds Bank Corporate Markets PLC
Thailand (0.07%) EUR 1,400 3.250% due 24/03/30.. 1512 0.19
Bangkook Bank PCL Lloyds Banking Group PLC
383 5.300% due 21/09/28 .. 223 007 ysp 1,569 5.985% due 07/08/27.. 1,595 0.20
United Arab Emirates (0.02%) 270 5.087% due 26/11/28... 273 0.03
DP World Ltd. LSEGA Financing PLC
EUR 157 2.375% due 25/09/26.. 168 0.02 920 2.000% due 06/04/28 . 856 0.1
United Kingdom (5.63%) M&G PLC
3i Group PLC 471 6.500% due 20/10/48.. 481 0.06
200 4.875% due 14/06/29.. 27 0.03 Motability Operations Group PLC
Amcor UK. Finance PLC EUR 355 3.625% due 22/01/33.. 380 005
443 1.125% due 23/06/27 .. 460 0.06 National Grid Electricity Transmission PLC
Anglo American Capital PLC 464 0.823% due 07/07/32.. 416 0.05
UsD 385 5.750% due 05/04/34 .. 391 0.05 National Grid PLC
AstraZeneca PLC UsD 1,095 5.418% due 11/01/34.. 1,106 0.14
EUR 1,206 3.750% due 03/03/32.. 1,340 0.7 EUR 1,256  4.275% due 16/01/35.. 1387 017
USD 705 6.450% due 15/09/37.. 789 0.10 Nationwide Building Society
BAE Systems PLC UsD 310 4.850% due 27/07/27 . 312 0.04
1.040 5.300% due 26/03/34 .. 1.053 0.13 EUR 1,000 3.473% due 27/01/29 .. 1,079 0.13
Barclays PLC 137 2.250% due 25/06/29.. 145 0.02
710 5.086% due 25/02/29 .. 715 0.09 2,300 3.770% due 27/01/36.. 2,433 0.30
EUR 100 4.918% due 08/08/30.. 114 0.01 NatWest Group PLC
UsD 1,135 4.942% due 10/09/30.. 1,132 014 USD 390 7.472% due 10/11/26. 3% 005
200 5.367% due 25/02/31.. 202 0.03 790 1.642% due 14/06/27.. 762 0.09
EUR 1,465  4.506% due 31/01/33... 1,633 020 825 5.516% due 30/09/28.. 840 0.10
USD 230 7.437% due 02/11/33.. 257 003 GBP 279 7416% due 06/06/33 .. 377005
212 6.224% due 09/05/34.. 221 0.03 NatWest Markets PLC
AUD 1,000 6.116% due 28/05/35 .. 623 0.08 USD ],730 5.410% due 17/05/29 .. 1,771 0.22
2,200 6.158% due 28/05/35... 1393 0.17 Paragon Banking Group PLC
UsD 200 5.785% due 25/02/36.. 200 003 GBP 631 4.375% due 25/09/31.. 800 010
EUR 1,000  4.616% due 26/03/37 .. 1,081 0.13 Prudential Funding Asia PLC
Biocon Biologics Global PLC UsD 200 2.950% due 03/11/33.. 186 0.02
USD 500 6.670% due 09/10/29.. 471 0.06 Quilter PLC
BP Capital Markets PLC GBP 296 8.625% due 18/04/33 .. 410 0.05
EUR 250 1.231% due 08/05/31.. 238 0.03 Rio Tinto Finance USA PLC
British Telecommunications PLC UsD 250 5.250% due 14/03/35.. 252 0.03
810 4.250% due 06/01/33.. 907 0.1 Rolls-Royce Plc
Harbour Energy PLC 850 5.750% due 15/10/27.. 870 0.1
UsD 435 6.327% due 01/04/35.. 434 0.05 Rothesay Life PLC
HSBC Holdings Plc GBP 120 3.375% due 12/07/26.. 152 0.02
780  5.210% due 11/08/28.. 788 0.10 Royalty Pharma PLC
HSBC Holdings PLC UsD 495 5.900% due 02/09/54.. 474 0.06
EUR 666  4.752% due 10/03/28... 744 0.09 Santander UK. Group Holdings PLC
UsD 745 5.130% due 19/11/28... 751 0.09 762 2.469% due 11/01/28... 732 0.09
345 5.874% due 18/11/35. 343 0.04 307 6.534% due 10/01/29.. 319 0.04
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Severn Trent Utilities Finance PLC Anheuser-Busch Cos. LLC/Anheuser-Busch
EUR 360 4.000% due 05/03/34.. 390 0.05 InBev Worldwide, Inc.
573 3.875% due 04/08/35.. 610 0.08 1,023 4.900% due 01/02/46 .. 944  0.12
SSE PLC Anheuser-Busch InBev Worldwide, Inc.
332 4.000%% oo 350 0.04 270 5.450% due 23/01/39.. 274 0.03
Standard Chartered PLC 205  4.439% due 06/10/48 .. 175 0.02
USD 602  6.187% due 06/07/27 .. 613 0.08 Antero Resources Corp.
Tesco PLC 879  5.375% due 01/03/30.. 864  0.11
307  6.150% due 15/11/37.. 313 0.04 Aon North America, Inc.
UK. Gilts 585 5.750% due 01/03/54.. 577 0.07
GBP 854 0.625% due 22/10/50.. 405 005 Apple, Inc.
United Utilities PLC 890  3.350% due 09/02/27 . 879 0.11
USD 740 6.875% due 15/08/28... 784 0.10 ARES Capital Corp.
Whitbread Group PLC 490 2.150% due 15/07/26.. 473 0.06
GBP 460  2.375% due 31/05/27 .. 559 0.07 Ashtead Capital, Inc.
45258 5.63 575 1.500% due 12/08/26.. 550 0.07
. AT&T, Inc.
United States (42.79%) 54 1.650% due 01/02/28.. 50 001
AbbVie, Inc. 106 2.250% due 01/02/32.. 89 0.01
USD 1’23(5’ ;‘ﬁ;g 02 gﬁz ig; 8?; 22 2 Lg;g 8-32 657 5.400% due 15/02/34.. 668  0.08
: - 05 gur 359 4.300% due 18/11/34.. 401 0.05
210 4.550% due 15/03/35.. 203 0.03 200 4.050% duc 01/06/37 . 2 o1l
180 5.200% due 15/03/35.. 183002 ygp 280 4.900% due 15/08/37.. 267 0.03
598 4.250% due 21/11/49.. 497 0.06 560 3.500% duc 01/06/41 . 133 0,05
1230 5.600% due 15/03/55.. 1245  0.15 200 3.500% due 15/09/53 . e 003
Accenture Capital, Inc. 1,870 3.550% due 15/09/55.. 1267 0.16
820 4.250% due 04/10/31.. 805  0.10 Athene Global Funding
AEGON Funding Co. LLC 1435 2.950% due 12/11/26.. 1397 0.17
934 5.500% due 16/04/27 .. 948 0.12 S35 5500% duo 24/03/98 20 006
Aetna, Inc. Avista Corp.
270 6.750% due 15/12/37... 291 0.04 100 4.350% due 01/06/48 . 83 0.0l
Air Products & Chemicals, Inc. Bank of America Corp.
EUR 650  4.000% due 03/03/35.. 715 0.09 635 1.658% due 11/03/27 . 618 008
Alcon Finance Corp. 1,125 4.376% due 27/04/28 .. 1,120 0.14
USD 875  2.750% due 23/09/26.. 853 0.11 25 4571% due 27/04/33 . 517 003
Alleghany Corp. 1,305  5.288% due 25/04/34 .. 1,312 0.16
45 3.250% due 15/08/51.. 30 0.00 2,064 5.872% due 15/09/34.. 2,154 027
Ally Financial, Inc. 1,230 5.468% due 23/01/35.. 1,248 0.16
686 6.992% due 13/06/29.. 716 0.09 465  3.311% due 22/04/42 . 353 0.04
495 6.184% due 26/07/35... 492 0.06 Barings BDC. Inc.
Amcor Flexibles North America, Inc. 484 3.300% due 23/11/26 .. 468 0.06
495 5.100% due 17/03/30.. 500 0.06 Bmrick North America Finance LLC
American Express Co. 490 5.750% due 01/05/43 . 491 0.06
TN
163 5.442% due 30/01/36.. 165 0.02 212 S'ISO.A’ due 1571 1/43 N 202 0.03
- : Berkshire Hathaway Finance Corp.
American International Group, Inc. EUR 399 2.000% due 18/03/34.. 382 0.05
788 5.750% due 01/04/48... 784 010 Gpp 200 2.625% due 19/06/59.. 135 0.02
American Tower Corp. Berry Global, Inc.
;gz 2'28832 jﬁz i; ?igg - 2(5)3 8-82 EUR 796 1.500% due 15/01/27.. 840  0.10
: - : Block Financial LLC
Amgen, Inc. USD 865  2.500% due 15/07/28... 802 0.10
595 5.250% due 02/03/30.. 609  0.08 Blue Owl Capital Corp.
755 3.150% due 21/02/40.. 571007 811 3.400% due 15/07/26.. 792 0.10
515 5.650% due 02/03/53.. 505 0.06
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BMW U.S. Capital LLC Citibank NA
117 4.900% due 02/04/29.. 117 0.01 1,576 5.803% due 29/09/28 .. 1,641 0.20
Boeing Co. 500  5.570% due 30/04/34 .. 515 0.06
438  5.805% due 01/05/50.. 417 0.05 Citigroup, Inc.
480  6.858% due 01/05/54 .. 522 0.06 555  4.786% due 04/03/29 .. 556 0.07
Booz Allen Hamilton, Inc. 1,445  5.174% due 13/02/30.. 1,463 0.18
296  5.950% due 15/04/35.. 294 0.04 2,630  2.976% due 05/11/30.. 2,423 0.30
Boston Gas Co. 846  2.572% due 03/06/31 .. 754 0.09
88  5.843% due 10/01/35... 90 0.01 950  2.561% due 01/05/32.. 826 0.10
462  4.487% due 15/02/42 .. 393 0.05 390 8.125% due 15/07/39.. 484 0.06
Boston Scientific Corp. 1,500 5.612% due 04/03/56 .. 1,465 0.18
EUR 500  0.625% due 01/12/27 .. 512 0.06 Civitas Resources, Inc.
Brighthouse Financial Global Funding 480  8.375% due 01/07/28.. 496 0.06
USD 1,315 5.550% due 09/04/27 .. 1,333 0.17 Cleveland Electric Illuminating Co.
Brighthouse Financial, Inc. 735 3.500% due 01/04/28 .. 708 0.09
347 3.850% due 22/12/51 .. 225 0.03 CMS Energy Corp.
Broadcom, Inc. 237 4.750% due 01/06/50.. 223 0.03
904  4.800% due 15/04/28 .. 911 0.11 100 3.750% due 01/12/50.. 88 0.01
574 4.150% due 15/11/30.. 556 0.07 Coca-Cola Co.
685  5.150% due 15/11/31.. 695 0.09 1,344 2.600% due 01/06/50.. 829 0.10
560  3.419% due 15/04/33 .. 499 0.06 Comcast Corp.
345  4.800% due 15/10/34 .. 337 0.04 860  1.500% due 15/02/31.. 719 0.09
570 4.926% due 15/05/37 .. 549 0.07 145 3.999% due 01/11/49 .. 111 0.01
Brooklyn Union Gas Co. 445 2.887% due 01/11/51.. 271 0.03
1,027  6.415% due 18/07/54 .. 1,076 0.13 1,250  5.350% due 15/05/53 .. 1,167 0.15
Burlington Northern Santa Fe LLC Conagra Brands, Inc.
130 3.050% due 15/02/51 .. 86 0.01 873 1.375% due 01/11/27 .. 803 0.10
820  5.500% due 15/03/55 .. 817 0.10 Consolidated Edison Co. of New York, Inc.
Cantor Fitzgerald LP 134 6.150% due 15/11/52... 141 0.02
455  4.500% due 14/04/27 .. 451 0.06 1,100  4.625% due 01/12/54.. 933 0.12
Capital One Financial Corp. Constellation Brands, Inc.
455 5.247% due 26/07/30.. 458 0.06 809  4.650% due 15/11/28.. 808 0.10
123 5.817% due 01/02/34.. 124 0.02 Constellation Energy Generation LLC
Carrier Global Corp. 800  5.600% due 15/06/42 .. 774 0.10
EUR 2,065 4.500% due 29/11/32.. 2,359 0.29 Constellation Insurance, Inc.
Celanese U.S. Holdings LLC 940  6.800% due 24/01/30.. 930 0.12
299  0.625% due 10/09/28 .. 286 0.04 Continental Resources, Inc.
548  5.587% due 19/01/29.. 616 0.08 355 2.268% due 15/11/26.. 341 0.04
USD 250  6.500% due 15/04/30.. 248 0.03 Corebridge Financial, Inc.
357 6.629% due 15/07/32.. 367 0.05 500  6.875% due 15/12/52.. 511 0.06
620  6.950% due 15/11/33 .. 648 0.08 Corning, Inc.
Centene Corp. EUR 501  4.125% due 15/05/31 .. 562 0.07
500 4.250% due 15/12/27.. 488 0.06 Cox Communications, Inc.
1,300  4.625% due 15/12/29.. 1,246 0.16 USD 1,180  5.700% due 15/06/33 .. 1,184 0.15
Charter Communications Operating 505  5.450% due 01/09/34 .. 493 0.06
LLC/Charter Communications Operating CVS Health Corp.
Capital 2,445 5.050% due 25/03/48 .. 2,088 0.26
695  6.150% due 10/11/26.. 709 0.09 535 7.000% due 10/03/55 .. 539 0.07
650  6.100% due 01/06/29.. 672 0.08 Darden Restaurants, Inc.
92 6.650% due 01/02/34... 95 0.01 562 3.850% due 01/05/27 .. 554 0.07
100 6.384% due 23/10/35.. 101 0.01 Dell International LLC/EMC Corp.
632 5.250% due 01/04/53 .. 510 0.06 600  5.000% due 01/04/30.. 603 0.08
Cheniere Corpus Christi Holdings LLC Devon Energy Corp.
355 2.742% due 31/12/39.. 286 0.04 320 7.875% due 30/09/31 .. 365 0.05
Citadel LP Diamondback Energy, Inc.
420  4.875% due 15/01/27 .. 420 0.05 380 4.250% due 15/03/52.. 289 0.04

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

Russell Investments Global Credit Fund 117



Russell Investment Company plc
Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 USD ’000 % Amount *000 USD ’000 %
Discovery Communications LLC Fidelity National Information Services, Inc.
281  5.000% due 20/09/37 .. 238 0.03 EUR 190 2.000% due 21/05/30.. 192 0.02
Dollar General Corp. Fifth Third Bank NA
951  5.500% due 01/11/52.. 873 0.11 USD 500  4.967% due 28/01/28... 503 0.06
Dominion Energy, Inc. Fiserv, Inc.
770 5.450% due 15/03/35 .. 770 0.10 392 4.750% due 15/03/30.. 391 0.05
745 6.625% due 15/05/55.. 742 0.09 EUR 1,175 4.500% due 24/05/31 .. 1,333 0.17
Duke Energy Corp. USD 376 5.625% due 21/08/33 .. 387 0.05
78 2.450% due 01/06/30.. 70 0.01 646  5.150% due 12/08/34 .. 641 0.08
Eastern Energy Gas Holdings LLC Florida Power & Light Co.
605  5.800% due 15/01/35.. 625 0.08 396 4.625% due 15/05/30.. 398 0.05
Edwards Lifesciences Corp. 210 5.300% due 15/06/34 .. 215 0.03
716 4.300% due 15/06/28 .. 708 0.09 770 2.875% due 04/12/51 .. 488 0.06
Elevance Health, Inc. 398  5.600% due 15/06/54 .. 401 0.05
770 5.700% due 15/02/55 .. 751 0.09 480  5.700% due 15/03/55.. 491 0.06
Eli Lilly & Co. 130 5.800% due 15/03/65 .. 133 0.02
1,346 4.750% due 12/02/30.. 1,367 0.17 Ford Motor Credit Co. LLC
349 4.900% due 12/02/32.. 354 0.04 1,480  5.125% due 05/11/26.. 1,470 0.18
670  5.100% due 12/02/35 .. 683 0.08 837  3.815% due 02/11/27.. 799 0.10
Enbridge Energy Partners LP GBP 659  5.780% due 30/04/30.. 834 0.10
229 7.375% due 15/10/45 .. 264 0.03 USD 172 6.050% due 05/03/31.. 170 0.02
Entergy Arkansas LLC 1,458  6.054% due 05/11/31.. 1,430 0.18
415 5.750% due 01/06/54 .. 415 0.05 365  6.500% due 07/02/35 .. 358 0.04
Entergy Louisiana LLC Fortitude Group Holdings LLC
390  5.800% due 15/03/55.. 389 0.05 445 6.250% due 01/04/30.. 450 0.06
Enterprise Products Operating LLC Foundry JV Holdco LLC
361 4.950% due 15/02/35 .. 356 0.04 640  5.900% due 25/01/33 .. 652 0.08
856  5.250% due 16/08/77 .. 843 0.10 915 6.100% due 25/01/36.. 937 0.12
EPR Properties Fresenius Medical Care U.S. Finance III, Inc.
843 4.950% due 15/04/28.. 836 0.10 1,141 2.375% due 16/02/31.. 965 0.12
EQT Corp. 547  3.000% due 01/12/31.. 471 0.06
177 6.375% due 01/04/29 .. 180 0.02 Frontier Communications Holdings LLC
Equinix Europe 2 Financing Corp. LLC 168 6.750% due 01/05/29.. 169 0.02
EUR 843 3.650% due 03/09/33 .. 892 0.11 892 6.000% due 15/01/30.. 895 0.11
720 3.625% due 22/11/34.. 752 0.09 FS KKR Capital Corp.
Equinix, Inc. 613 3.250% due 15/07/27 .. 587 0.07
USD 789 1.550% due 15/03/28.. 724 0.09 General Motors Co.
759 2.500% due 15/05/31.. 663 0.08 392 6.750% due 01/04/46 .. 397 0.05
Exelon Corp. General Motors Financial Co., Inc.
1,480  5.125% due 15/03/31.. 1,497 0.19 EUR 737 4.500% due 22/11/27 .. 826 0.10
240  5.875% due 15/03/55.. 240 0.03 USD 910  4.900% due 06/10/29... 895 0.11
Expand Energy Corp. 715 5.750% due 08/02/31 .. 721 0.09
890  5.700% due 15/01/35.. 894 0.11 880  5.950% due 04/04/34 .. 877 0.11
Expedia Group, Inc. Glencore Funding LLC
1,007  5.400% due 15/02/35.. 1,004 0.12 690  5.186% due 01/04/30.. 695 0.09
Exxon Mobil Corp. Goldman Sachs Capital I
EUR 3,339 1.408% due 26/06/39... 2,584 0.32 755 6.345% due 15/02/34.. 799 0.10
F&G Annuities & Life, Inc. Goldman Sachs Group, Inc.
USD 500  7.400% due 13/01/28.. 522 0.06 273 4.482% due 23/08/28 .. 272 0.03
F&G Global Funding EUR 200  3.481% due 23/01/29.. 217 0.03
415 1.750% due 30/06/26.. 400 0.05 USD 1,471 6.484% due 24/10/29... 1,555 0.19
Farmers Exchange Capital 885  4.692% due 23/10/30.. 880 0.11
470 7.050% due 15/07/28.. 491 0.06 2,480  2.383% due 21/07/32.. 2,125 0.26
Farmers Exchange Capital IIT EUR 3,430  3.500% due 23/01/33 .. 3,663 0.46
440  5.454% due 15/10/54 .. 399 0.05 USD 2,138 5.330% due 23/07/35.. 2,130 0.26
Farmers Insurance Exchange 360  5.536% due 28/01/36.. 365 0.05
500  7.000% due 15/10/64 .. 510 0.06
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620  6.450% due 01/05/36.. 656 0.08 Jackson Financial, Inc.

240 5.734% due 28/01/56.. 240 0.03 USD 475 3.125% due 23/11/31.. 414 0.05
Golub Capital BDC, Inc. Jacobs Engineering Group, Inc.

383 2.500% due 24/08/26 .. 369 0.05 803  6.350% due 18/08/28.. 839 0.10
HAT Holdings I LLC/HAT Holdings II LLC Jersey Central Power & Light Co.

792 8.000% due 15/06/27 .. 822 0.10 435 5.100% due 15/01/35.. 430 0.05
HCA, Inc. John Deere Capital Corp.

1,140  4.500% due 15/02/27 .. 1,136 0.14 380 4.700% due 10/06/30.. 384 0.05
700 3.125% due 15/03/27 .. 680 0.08 EUR 494 3.450% due 16/07/32.. 536 0.07
610  3.375% due 15/03/29... 577 0.07 Johnson & Johnson
110 5.250% due 01/03/30.. 111 0.01 400  2.700% due 26/02/29 .. 432 0.05
645 3.500% due 01/09/30.. 599 0.07 USD 1,230 4.700% due 01/03/30.. 1,251 0.16
180  5.500% due 01/03/32.. 182 0.02 EUR 600  3.050% due 26/02/33 .. 641 0.08
690  5.600% due 01/04/34.. 694 0.09 USD 240  5.000% due 01/03/35.. 244 0.03
504 5.450% due 15/09/34.. 500 0.06 190 3.550% due 01/03/36.. 170 0.02
180  5.750% due 01/03/35 .. 182 0.02 EUR 900  3.350% due 26/02/37 .. 949 0.12
919  5.500% due 15/06/47 .. 847 0.11 800  3.600% due 26/02/45 .. 824 0.10
429 5.250% due 15/06/49 .. 378 0.05 400  3.700% due 26/02/55.. 407 0.05

Hercules Capital, Inc. JPMorgan Chase & Co.
393 3.375% due 20/01/27 .. 379 0.05 USD 795 6.070% due 22/10/27 .. 814 0.10
Hess Corp. 985  2.182% due 01/06/28... 937 0.12
1,275 6.000% due 15/01/40.. 1,354 0.17 1,200  4.505% due 22/10/28... 1,199 0.15
340  5.600% due 15/02/41 .. 341 0.04 615  2.069% due 01/06/29 .. 570 0.07
100 5.800% due 01/04/47 .. 101 0.01 EUR 901  1.963% due 23/03/30.. 929 0.12
Hewlett Packard Enterprise Co. USD 638  4.995% due 22/07/30.. 644 0.08

535 4.550% due 15/10/29.. 529 0.07 2,564  6.254% due 23/10/34.. 2,754 0.34

420 5.000% due 15/10/34.. 409 0.05 385  5.336% due 23/01/35.. 389 0.05
Hexcel Corp. 560  5.766% due 22/04/35 .. 582 0.07

461  4.200% due 15/02/27.. 456 0.06 725 5.294% due 22/07/35 .. 729 0.09
Horizon Mutual Holdings, Inc. EUR 900  3.588% due 23/01/36.. 947 0.12

700 6.200% due 15/11/34.. 683 0.08 USD 640  3.157% due 22/04/42 .. 478 0.06
HSBC Bank USA NA Kellanova

1,520 7.000% due 15/01/39.. 1,717 0.21 475 3.400% due 15/11/27.. 463 0.06

Hubbell, Inc. Keysight Technologies, Inc.

867  3.150% due 15/08/27 .. 840 0.10 675  4.950% due 15/10/34.. 661 0.08
Humana, Inc. KeySpan Gas East Corp.

779 5.750% due 01/12/28... 805 0.10 600  2.742% due 15/08/26.. 586 0.07
Huntington Ingalls Industries, Inc. Kinder Morgan, Inc.

880  2.043% due 16/08/28.. 803 0.10 258 5.300% due 01/12/34.. 255 0.03

1,015  5.353% due 15/01/30.. 1,029 0.13 Kirby Corp.

Hyundai Capital America 810  4.200% due 01/03/28... 797 0.10

1,410  5.000% due 07/01/28... 1,414 0.18 Kroger Co.

211 5.350% due 19/03/29.. 214 0.03 743 5.000% due 15/09/34 .. 727 0.09
THG Finance LLC 511 3.950% due 15/01/50.. 388 0.05
EUR 613 3.625% due 27/09/31 .. 659 0.08 325 5.650% due 15/09/64 .. 307 0.04
Intel Corp. Kyndryl Holdings, Inc.
USD 585  3.750% due 05/08/27 .. 573 0.07 840  2.050% due 15/10/26.. 808 0.10
275 3.734% due 08/12/47 .. 192 0.02 Las Vegas Sands Corp.
153 4.750% due 25/03/50.. 123 0.02 778 3.900% due 08/08/29 .. 732 0.09
575 3.050% due 12/08/51 .. 338 0.04 Leidos, Inc.
Intercontinental Exchange, Inc. 830  5.400% due 15/03/32.. 836 0.10
490  5.250% due 15/06/31 .. 503 0.06 Lennox International, Inc.
International Business Machines Corp. 803  5.500% due 15/09/28.. 824 0.10
EUR 200  4.000% due 06/02/43 .. 210 0.03 Lowe’s Cos., Inc.
International Flavors & Fragrances, Inc. 300 5.625% due 15/04/53 .. 290 0.04
724 1.800% due 25/09/26 .. 772 0.10
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Main Street Capital Corp. National Grid North America, Inc.
377 3.000% due 14/07/26 .. 366 0.05 EUR 1,294 4.151% due 12/09/27 .. 1,441 0.18
Marathon Petroleum Corp. National Rural Utilities Cooperative Finance
554 5.000% due 15/09/54 .. 455 0.06 Corp.
Marriott International, Inc. USD 1,100 5.100% due 06/05/27 .. 1,116 0.14
871  5.500% due 15/04/37 .. 862 0.11 Nationwide Mutual Insurance Co.
Mars, Inc. 485  9.375% due 15/08/39.. 637 0.08
266  5.200% due 01/03/35.. 267 0.03 Nestle Holdings, Inc.
266  5.650% due 01/05/45 .. 267 0.03 820  5.000% due 12/09/28.. 839 0.10
964  5.700% due 01/05/55 .. 963 0.12 Netflix, Inc.
Massachusetts Mutual Life Insurance Co. EUR 190  3.625% due 15/06/30.. 210 0.03
855  3.200% due 01/12/61 .. 520 0.06 New York Life Global Funding
Mastercard, Inc. USD 800  5.350% due 23/01/35.. 819 0.10
905  4.875% due 09/05/34 .. 908 0.11 New York Life Insurance Co.
McDonald’s Corp. 425 3.750% due 15/05/50.. 313 0.04
EUR 3,124 4.250% due 07/03/35 .. 3,482 0.43 Newell Brands, Inc.
302 4.125% due 28/11/35.. 332 0.04 815  5.700% due 01/04/26 .. 815 0.10
Merck & Co., Inc. NextEra Energy Capital Holdings, Inc.
USD 293 4.050% due 17/05/28 .. 292 0.04 793 1.875% due 15/01/27 .. 758 0.09
460  2.750% due 10/12/51.. 286 0.04 290  5.250% due 15/03/34.. 290 0.04
Mercury General Corp. 540  5.550% due 15/03/54 .. 517 0.06
1,774  4.400% due 15/03/27 .. 1,746 0.22 690  5.900% due 15/03/55 .. 690 0.09
Meta Platforms, Inc. 334 6.375% due 15/08/55 .. 336 0.04
585  4.450% due 15/08/52.. 499 0.06 660  5.650% due 01/05/79 .. 648 0.08
640  5.400% due 15/08/54 .. 628 0.08 Niagara Mohawk Power Corp.
370 5.550% due 15/08/64 .. 364 0.05 382 2.759% due 10/01/32.. 327 0.04
Metropolitan Life Global Funding I NiSource, Inc.
GBP 190 5.000% due 10/01/30.. 246 0.03 615  5.350% due 01/04/34 .. 618 0.08
EUR 700  3.250% due 31/03/30.. 758 0.09 405  5.850% due 01/04/55.. 403 0.05
USD 238 1.550% due 07/01/31 .. 201 0.03 NMI Holdings, Inc.
EUR 809  3.750% due 07/12/31.. 893 0.11 655  6.000% due 15/08/29 .. 666 0.08
2,200 3.250% due 14/12/32.. 2,328 0.29 Northern Trust Corp.
Mid-Atlantic Interstate Transmission LLC 834 3.375% due 08/05/32.. 807 0.10
USD 719  4.100% due 15/05/28 .. 711 0.09 Novartis Capital Corp.
Molson Coors Beverage Co. 520  4.000% due 18/09/31 .. 505 0.06
431  5.000% due 01/05/42 .. 397 0.05 NRG Energy, Inc.
Mondelez International, Inc. 129 2.450% due 02/12/27 .. 121 0.02
EUR 700  0.250% due 17/03/28 .. 701 0.09 Oaktree Specialty Lending Corp.
Morgan Stanley 600  2.700% due 15/01/27 .. 570 0.07
USD 1,560  1.593% due 04/05/27 .. 1,511 0.19 Occidental Petroleum Corp.
EUR 1,563  4.656% due 02/03/29 .. 1,763 0.22 789  6.375% due 01/09/28 .. 819 0.10
USD 925  4.654% due 18/10/30.. 918 0.11 59 8.875% due 15/07/30.. 68 0.01
800  5.230% due 15/01/31.. 813 0.10 331 6.625% due 01/09/30.. 348 0.04
EUR 1,673  2.950% due 07/05/32.. 1,747 0.22 1,033 5.550% due 01/10/34 .. 1,012 0.13
USD 830 5.250% due 21/04/34 .. 830 0.10 280  6.600% due 15/03/46 .. 283 0.04
1,966  6.627% due 01/11/34 .. 2,145 0.27 470 6.050% due 01/10/54 .. 442 0.05
770 5.466% due 18/01/35 .. 780 0.10 Oncor Electric Delivery Co. LLC
790  5.831% due 19/04/35 .. 819 0.10 110 5.350% due 01/04/35 .. 111 0.01
Morgan Stanley Bank NA 419 4.950% due 15/09/52 .. 375 0.05
370 4.968% due 14/07/28... 373 0.05 850  5.550% due 15/06/54 .. 830 0.10
1,410  5.016% due 12/01/29.. 1,427 0.18 ONEOK, Inc.
Morgan Stanley Direct Lending Fund 775 5.650% due 01/11/28... 799 0.10
600  4.500% due 11/02/27 .. 594 0.07 Oracle Corp.
MPLX LP 205 2.950% due 01/04/30.. 188 0.02
250  4.500% due 15/04/38 .. 219 0.03 758  5.250% due 03/02/32.. 768 0.10
655  5.950% due 01/04/55 .. 631 0.08 3,349 5.500% due 03/08/35 .. 3,375 0.42
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585 3.800% due 15/11/37.. 493 0.06 505  6.400% due 01/10/54 .. 478 0.06
1,155  3.600% due 01/04/40.. 908 0.11 583 6.875% due 01/10/54 .. 580 0.07
810  6.900% due 09/11/52.. 894 0.11 Sixth Street Specialty Lending, Inc.
426 5.550% due 06/02/53 .. 398 0.05 276  2.500% due 01/08/26.. 267 0.03
230 4.375% due 15/05/55 .. 179 0.02 472 6.950% due 14/08/28.. 490 0.06
2,174 6.000% due 03/08/55.. 2,171 0.27 Skyworks Solutions, Inc.
Pacific Gas & Electric Co. 895  1.800% due 01/06/26.. 862 0.11
1,220  2.100% due 01/08/27 .. 1,145 0.14 Solvay Finance America LLC
485  2.500% due 01/02/31.. 417 0.05 276 5.850% due 04/06/34 .. 282 0.04
744 6.750% due 15/01/53 .. 778 0.10 Sonoco Products Co.
Pacific Life Insurance Co. 92 4.600% due 01/09/29 .. 91 0.01
410  4.300% due 24/10/67 .. 332 0.04 771 5.000% due 01/09/34 .. 739 0.09
Paramount Global Southern California Edison Co.
170 6.875% due 30/04/36.. 174 0.02 490  5.700% due 01/03/53.. 459 0.06
762 4.375% due 15/03/43 .. 566 0.07 339 5.900% due 01/03/55.. 327 0.04
956  5.850% due 01/09/43 .. 838 0.10 Southern California Gas Co.
204 4.900% due 15/08/44 .. 159 0.02 207  5.600% due 01/04/54 .. 201 0.03
930  6.250% due 28/02/57 .. 890 0.11 Southern Co.
285 6.375% due 30/03/62.. 278 0.03 386  3.700% due 30/04/30.. 368 0.05
PayPal Holdings, Inc. Spectra Energy Partners LP
1,055  5.100% due 01/04/35.. 1,050 0.13 120 5.950% due 25/09/43 .. 118 0.01
PepsiCo, Inc. Sprint Capital Corp.
EUR 300 1.050% due 09/10/50.. 184 0.02 813  6.875% due 15/11/28... 868 0.11
Pernod Ricard International Finance LLC 1,135 8.750% due 15/03/32 .. 1,366 0.17
USD 946  1.250% due 01/04/28 .. 862 0.11 Sprint Spectrum Co. LLC/Sprint Spectrum Co.
Piedmont Operating Partnership LP II LLC/Sprint Spectrum Co. III LLC
300 9.250% due 20/07/28... 331 0.04 1,338 5.152% due 20/03/28... 1,344 0.17
PNC Financial Services Group, Inc. Stellantis Finance U.S., Inc.
1,100 5.575% due 29/01/36.. 1,119 0.14 580  5.350% due 17/03/28.. 581 0.07
Potomac Electric Power Co. Sun Communities Operating LP
745 5.500% due 15/03/54 .. 730 0.09 774 5.500% due 15/01/29... 792 0.10
Prologis Targeted U.S. Logistics Fund LP Synchrony Financial
400  5.250% due 15/01/35.. 399 0.05 600  5.935% due 02/08/30.. 609 0.08
Prudential Financial, Inc. Synopsys, Inc.
861  5.700% due 15/09/48 .. 864 0.11 350  5.150% due 01/04/35 .. 352 0.04
402 6.500% due 15/03/54.. 411 0.05 530  5.700% due 01/04/55.. 527 0.07
Radian Group, Inc. Synovus Bank
500  4.875% due 15/03/27 .. 500 0.06 858  5.625% due 15/02/28.. 863 0.11
400  6.200% due 15/05/29.. 413 0.05 System Energy Resources, Inc.
RELX Capital, Inc. 340  5.300% due 15/12/34 .. 336 0.04
300  5.250% due 27/03/35 .. 303 0.04 Targa Resources Corp.
Roche Holdings, Inc. 504 6.125% due 15/05/55 .. 502 0.06
220 1.930% due 13/12/28.. 202 0.03 TC PipeLines LP
1,198  5.489% due 13/11/30.. 1,255 0.16 700 3.900% due 25/05/27 .. 689 0.09
Rollins, Inc. Tennessee Gas Pipeline Co. LLC
735  5.250% due 24/02/35 .. 732 0.09 145 7.000% due 15/10/28.. 155 0.02
Sabra Health Care LP 1,557 2.900% due 01/03/30.. 1,422 0.18
245 5.125% due 15/08/26.. 245 0.03 198 7.625% due 01/04/37.. 231 0.03
1,160  3.900% due 15/10/29.. 1,093 0.14 Texas Eastern Transmission LP
Santander Holdings USA, Inc. 202 7.000% due 15/07/32.. 223 0.03
108 2.490% due 06/01/28.. 104 0.01 Time Warner Cable LLC
SBL Holdings, Inc. 2,480  6.550% due 01/05/37 .. 2,461 0.31
175  7.200% due 30/10/34 .. 165 0.02 105 6.750% due 15/06/39 .. 105 0.01
Selective Insurance Group, Inc. GBP 436 5.250% due 15/07/42 .. 453 0.06
620  5.900% due 15/04/35.. 626 0.08 USD 680  4.500% due 15/09/42.. 518 0.06
Sempra T-Mobile USA, Inc.
570 4.125% due 01/04/52... 537 0.07 854 3.375% due 15/04/29.. 812 0.10
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Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD °000 %
910  3.875% due 15/04/30.. 872 0.11 Visa, Inc.
937  3.500% due 15/04/31.. 869 0.11 EUR 1,770 1.500% due 15/06/26 .. 1,890 0.24
462 2.250% due 15/11/31.. 393 0.05 Vontier Corp.
900  5.125% due 15/05/32.. 906 0.11 USD 460  1.800% due 01/04/26.. 446 0.06
75 5.750% due 15/01/34 .. 78 0.01 Voya Financial, Inc.
EUR 362 3.500% due 11/02/37 .. 371 0.05 305  5.000% due 20/09/34 .. 294 0.04
USD 610  4.500% due 15/04/50 .. 507 0.06 Warnermedia Holdings, Inc.
107 5.500% due 15/01/55.. 102 0.01 1,924 5.050% due 15/03/42 .. 1,539 0.19
900  5.875% due 15/11/55.. 908 0.11 600  5.141% due 15/03/52.. 438 0.05
Toyota Motor Credit Corp. Wells Fargo & Co.
1,234 4.950% due 09/01/30.. 1,253 0.16 865  5.064% due 15/01/27 .. 859 0.11
Truist Financial Corp. 1,605  3.196% due 17/06/27 .. 1,579 0.20
670  5.867% due 08/06/34 .. 689 0.09 1,000  5.707% due 22/04/28 .. 1,022 0.13
570 5.711% due 24/01/35.. 582 0.07 690  5.244% due 24/01/31 .. 702 0.09
Tyson Foods, Inc. 2,138 5.389% due 24/04/34.. 2,153 0.27
412 4.875% due 15/08/34 .. 399 0.05 715 5.557% due 25/07/34 .. 728 0.09
U.S. Bancorp 282 5.499% due 23/01/35.. 286 0.04
EUR 1,080  4.009% due 21/05/32.. 1,191 0.15 Western Midstream Operating LP
USD 385  5.836% due 12/06/34.. 398 0.05 697  4.500% due 01/03/28... 691 0.09
U.S. Treasury Bonds 566  5.500% due 15/08/48 .. 498 0.06
3,100  4.125% due 31/03/32.. 3,094 0.38 Westinghouse Air Brake Technologies Corp.
1,375 4.625% due 15/11/44.. 1,377 0.17 804  4.700% due 15/09/28... 806 0.10
5,450  4.750% due 15/02/45 .. 5,550 0.69 Xcel Energy, Inc.
5,785  4.500% due 15/11/54.. 5,701 0.71 1,181  5.450% due 15/08/33.. 1,187 0.15
2,270  4.625% due 15/02/55.. 2,285 0.28 XPO, Inc.
U.S. Treasury Notes 500  6.250% due 01/06/28 .. 506 0.06
2,495  4.125% due 28/02/27 .. 2,504 0.31 ZF North America Capital, Inc.
2,350  4.625% due 15/02/35.. 2,427 0.30 150 7.125% due 14/04/30.. 145 0.02
United Rentals North America, Inc. 260  6.750% due 23/04/30 .. 248 0.03
70  3.875% due 15/11/27 .. 68 0.01 Zimmer Biomet Holdings, Inc.
UnitedHealth Group, Inc. EUR 879  1.164% due 15/11/27.. 909 0.11
380  5.875% due 15/02/53.. 386 0.05 USD 120 3.550% due 20/03/30.. 113 0.01
325 5.375% due 15/04/54.. 309 0.04 EUR 481  3.518% due 15/12/32.. 513 0.06
460  5.625% due 15/07/54 .. 452 0.06 USD 929  5.200% due 15/09/34.. 926 0.12
Utah Acquisition Sub, Inc. Zions Bancorp NA
780  5.250% due 15/06/46 .. 622 0.08 379 3.250% due 29/10/29 .. 342 0.04
Venture Global Calcasieu Pass LLC 343972 42.79
462 6.250% due 15/01/30.. 469 0.06
93 4.125% due 15/08/31 . 85 0.0l Total Long Term
Venture Global LNG, Inc. Bonds and Notes .......... 700,368  87.12
625  9.875% due 01/02/32.. 664 0.08 Short Term Investments (3.71%)
Verizon Communications, Inc. (2024: 2.21%)
376 1.680% due 30/10/30.. 320 0.04 Australia (0.12%)
790  2.355% due 15/03/32.. 669 0.08 Scentre Group Trust 1/Scentre Group Trust 2
1,000  5.250% due 02/04/35 .. 1,003 0.12 1,000  3.625% due 28/01/26.. 992 0.12
1,110 4.812% due 15/03/39.. 1,037 0.13 Germany (2.18%)
201 5.500% due 23/02/54.. 195 0.02 Bundesschatzanweisungen
VICI Properties LP EUR 14,900  3.100% due 12/12/25.. 16202 2.01
525 4.750% due 01/04/28.. 526 0.07 Kreditanstalt fuer Wiederaufbau
955 5.625% due 01/04/35.. 951 012 ysp 1,354 2.000% due 02/05/25 . 1,351 0.17
VICI Properties LP/VICI Note Co., Inc.
100 3.750% due 15/02/27 . 98 0.01 17,533 _ 218
Virginia Electric & Power Co. United Kingdom (0.25%)
550  5.000% due 15/01/34.. 543 0.07 Barclays PLC
395 5.550% due 15/08/54 .. 383 0.05 835  4.375% due 12/01/26.. 834 0.10

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Fair Value  Fund
USD 000 %

Principal
Amount *000

Principal
Amount *000

Fair Value  Fund
USD 000 %

Royalty Pharma PLC Toyota Motor Finance Netherlands BV
1,185  1.200% due 02/09/25 .. 1,168 0.15 Zero Coupon due
2,002 0.25 4,000  24/06/25......coceennn. 4,290 0.53
United States (1.16%) 8,008 __ 1.07
Constellation Brands, Inc. Total Commercial
455 4.400% due 15/11/25.. 454 0.06 Paper.........cccovieienne 12,902 1.61
GA Global Funding Trust Money Market Instruments (0.06%)
595 1.625% due 15/01/26.. 581 0.07 (2024: 0.48%)
General Motors Financial Co., Inc. United States (0.06%)
1,105 2.750% due 20/06/25 .. 1,100 0.14 U.S. Treasury Bill
Huntsman International LLC Zero Coupon due
EUR 657 4.250% due 01/04/25.. 710009 ysp 461 10/04/25 oo 460 __ 0.06
Hyundai Capital America
USD 410 5.800% due 26/06/25 . 411 005 Total Money Market
Leidos, Inc. Instruments.................. 460 0.06
250 3.625% due 15/05/25.. 249 0.03 Number
NextEra Energy Capital Holdings, Inc. of Shares 000
1,700  5.749% due 01/09/25 .. 1,707 0.21
’ o due . Investment Funds (3.42%) (2024: 5.76%)
U.S. Treasury Bonds Ireland (3.42%)
1,700  4.000% due 31/03/30.. 1,699 0.21 172 iSh US‘D C
Volkswagen Group of America Finance LLC ;3 a(rie[sj CITS E(”}rlg 17.413 )16
2,375 1.250% due 24/11/25.. 2323 029 0 Rzrslsell et : :
Western Digital Corp.
82 4.750% due 15/02/26.. 81 0.01 E‘i‘;‘s‘i’ﬁynglglsc l;‘z?gl
9,315 1.16 Cash Fund II Class SW
Total Short Term Roll-up Shares................ 10,111 1.26
Investments................... 29,862 3.71 27,524 3.42
Total Transferable Total Investment
Securities ................. 730,230 _ 90.83 Funds ........ooocooommnnnnneenns 27,524 342
Total Investments
Commercial Paper (1.61%) (2024: 0.00%) ;’;‘::;if;?gjmancml
Denmark (0.54%)
Novo Nordisk Finance Netherlands BV Instruments.................. 771,116  95.92
Zero Coupon due
EUR 4,000  13/06/25......ceeinnn. 4,294 0.54
Netherlands (1.07%)
Schlumberger Finance BV
Zero Coupon due
4,000  10/04/25 ...oooveeienen 4,318 0.54
Financial Derivative Instruments (0.94%) (2024: 0.10%)
Open Futures Contracts (0.08%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD €000 USD USD ‘000 %
1,014 0.92 11 of 10 Year Mini JGB Futures
Long Futures Contracts
Expiring June 2025.......cccooiiiiiiiieeieeeeee 4 0.00

The accompanying notes are an integral part of the financial statements.
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31 March 2025

Notional
Amount
USD 000

Average
Cost Price
USD

1,009

2,874

11,878

1,392

1,519

7,895

12,018

921

24,714

49,520

23,413

17,329

11,096

28,000

4,534

5,336

(3,323)

59.33

59.87

85.46

73.28

79.94

136.12

115.55

0.92

119.39

110.53

113.65

103.15

107.73

116.67

122.54

121.28

(59.34)

17 of Australia 10 Years Bond Futures
Long Futures Contracts

Expiring June 2025........cccovinininiiiiiiiieenn

48 of Australia 3 Years Bond Futures
Long Futures Contracts

Expiring June 2025.......cccoooieiiiiieieeee

139 of Canada 10 Years Bond Futures
Long Futures Contracts

Expiring June 2025.......ccccocivviniiiininiecnes

19 of Canada 2 Years Bond Futures
Long Futures Contracts

Expiring June 2025........cccoivininiiiiiiiieenn

19 of Canada 5 Years Bond Futures
Long Futures Contracts

Expiring June 2025........ccoocieiiiiiieeieeee

58 of Euro Buxl 30 Year Bond Futures
Long Futures Contracts

Expiring June 2025.......ccccocivviniiiininieene

104 of Euro Schatz Futures
Long Futures Contracts

Expiring June 2025........cccoinininiiiiiieen

1 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring June 2025........ccoociiiiiiiiieieeee

207 of Long Gilt Futures
Long Futures Contracts

Expiring June 2025.......cccocivviniiiininieienee

448 of U.S. 10 Years Note Futures
Long Futures Contracts

Expiring June 2025........cccoinininieiiiieeienn

206 of U.S. 10 Years Ultra Futures
Long Futures Contracts

Expiring June 2025.......cccoocieieiiiieeiieeee

84 of U.S. 2 Years Note Futures
Long Futures Contracts

Expiring June 2025.......cccoociviiniiiiniiieene

103 of U.S. 5 Years Note Futures
Long Futures Contracts

Expiring June 2025........cccoininiiiiiineenn

240 of U.S. Long Bond Futures
Long Futures Contracts

Expiring June 2025.......cccoooieveiiiieeeeee

37 of U.S. Ultra Bond Futures
Long Futures Contracts

Expiring June 2025.......cccoocivviniiiininieene

44 of U.S. Ultra Bond Futures
Long Futures Contracts

Expiring June 2025........cccooinininiiiiceeenn

56 of Australia 10 Years Bond Futures
Short Futures Contracts

Expiring June 2025........ccoooieieiiiieeieeee

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
USD ‘000 %
4 0.00
7 0.00
112 0.01
5 0.00
11 0.00
(423) (0.05)
2) 0.00
5 0.00
(216) (0.03)
306 0.04
97 0.01
73 0.01
44 0.01
147 0.02
1 0.00
43 0.01
(12) 0.00



Russell Investment Company plc
Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2025

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD “000 USD USD €000 %o
(15,036) (59.90) 251 of Australia 3 Years Bond Futures
Short Futures Contracts
Expiring June 2025.......cccooovvvieriiieie e (28) 0.00
(253) (126.71) 2 of Euro Bobl Futures
Short Futures Contracts
Expiring June 2025 .......cccooiiieiiiiee e (1) 0.00
(40,926) (128.30) 319 of Euro Bobl Futures
Short Futures Contracts
Expiring June 2025........ccoovvieiiiiiieeie e 338 0.04
(1,939) (138.51) 14 of Euro Bund Futures
Short Futures Contracts
Expiring June 2025.......cccooievieriiiee e ) 0.00
(31,266) (141.47) 221 of Euro Bund Futures
Short Futures Contracts
Expiring June 2025.......cccooiieiiiiee e 511 0.06
(3,932) (115.64) 34 of Euro Schatz Futures
Short Futures Contracts
Expiring June 2025.......c.ccovviiiiiiieieeie e 3 0.00
(20,256) (0.92) 22 of Japan 10 Years Bond Futures
Short Futures Contracts
Expiring June 2025........ccoooievieviiieeiieieseeiee (105) (0.01)
(4,439) (110.98) 40 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2025.......cccooiiieiiiieeeeeeee (10) 0.00
(4,636) (113.06) 41 of U.S. 10 Years Ultra Futures
Short Futures Contracts
Expiring June 2025........ccooviviiiiiienienie e (44) (0.01)
(10,326) (103.26) 50 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2025........ccooovevieviiieie e (32) 0.00
(13,585) (116.11) 117 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2025.......cccoooieiiiiiieeee e (137) (0.02)
Unrealised gain on open fUtures CONTIACTS.........cuveieriieierieiieieiieiesieeeesreeeeesreeeeesseseeeaeeeeas 1,710 0.21
Unrealised 10ss on open fUtures CONLIACES .......cc.evieierieeieriiiierieeieie et neeens (1,030) (0.12)
Net unrealised gain (loss) on open futures contracts ...............ccoccoeeenieiininienenenenne. 680 0.09
Open Forward Foreign Currency Exchange Contracts (0.87%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD 000 %
08/04/2025 AUD 195 EUR 114 (1) 0.00
08/04/2025 AUD - EUR - - 0.00
08/04/2025 AUD - EUR - - 0.00
08/04/2025 AUD 218 EUR 128 (2) 0.00
08/04/2025 AUD 164 EUR 96 (1) 0.00
08/04/2025 AUD 61 EUR 35 - 0.00
08/04/2025 AUD 1,182 EUR 687 (6) 0.00
08/04/2025 AUD 26 EUR 15 - 0.00

The accompanying notes are an integral part of the financial statements.
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Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2025

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

08/04/2025 AUD 164 EUR 96 (1) 0.00
08/04/2025 AUD 218 EUR 128 2) 0.00
28/04/2025 AUD 308 EUR 180 2) 0.00
28/04/2025 AUD 1,670 EUR 969 () 0.00
08/04/2025 AUD 15 GBP 7 - 0.00
08/04/2025 AUD 1 GBP - - 0.00
08/04/2025 AUD 6,101 GBP 2,963 (23) 0.00
08/04/2025 AUD 64 GBP 31 - 0.00
08/04/2025 AUD 1,549 GBP 752 (6) 0.00
22/04/2025 AUD 338 GBP 170 ) 0.00
08/04/2025 AUD 19 USD 12 - 0.00
08/04/2025 AUD 4,101 USD 2,580 (25) 0.00
11/04/2025 AUD 10,538 USD 6,638 (71) (0.01)
16/04/2025 AUD 2,842 USD 1,787 (16) 0.00
18/06/2025 AUD 991 USD 624 (6) 0.00
18/06/2025 AUD 991 USD 625 (7) 0.00
18/06/2025 AUD 4,350 USD 2,743 (31) 0.00
08/04/2025 CAD 1 EUR - - 0.00
08/04/2025 CAD 57 EUR 36 - 0.00
08/04/2025 CAD 333 EUR 216 2) 0.00
08/04/2025 CAD 445 EUR 288 2) 0.00
08/04/2025 CAD 333 EUR 216 (D) 0.00
08/04/2025 CAD 124 EUR 80 - 0.00
08/04/2025 CAD 53 EUR 34 - 0.00
08/04/2025 CAD 2,406 EUR 1,553 (6) 0.00
08/04/2025 CAD 445 EUR 288 (2) 0.00
08/04/2025 CAD 333 EUR 216 (1) 0.00
08/04/2025 CAD 30 GBP 16 - 0.00
08/04/2025 CAD 1 GBP - - 0.00
08/04/2025 CAD 1 GBP 1 - 0.00
08/04/2025 CAD 12,419 GBP 6,699 (15) 0.00
08/04/2025 CAD 131 GBP 71 - 0.00
08/04/2025 CAD 3,153 GBP 1,701 4) 0.00
08/04/2025 CAD 2,087 USD 1,461 (10) 0.00
08/04/2025 CAD 2,087 USD 1,461 (10) 0.00
08/04/2025 CAD 2,087 USD 1,460 %) 0.00
08/04/2025 CAD 2,087 USD 1,459 ) 0.00
11/04/2025 CAD 9,552 USD 6,691 (51) (0.01)
16/04/2025 CAD 6,703 USD 4,645 16 0.00
28/04/2025 CAD 4,353 USD 3,051 (23) 0.00
18/06/2025 CAD 2,228 USD 1,552 2 0.00
18/06/2025 CAD 2,228 USD 1,553 1 0.00
18/06/2025 CAD 2,228 USD 1,553 1 0.00
18/06/2025 CAD 260 USD 181 - 0.00
18/06/2025 CAD 2,228 USD 1,553 1 0.00
18/06/2025 CAD 260 USD 181 - 0.00
18/06/2025 CAD 2,228 USD 1,551 3 0.00
08/04/2025 CHF - EUR - - 0.00
08/04/2025 CHF 5 EUR 5 - 0.00
08/04/2025 CHF 28 EUR 30 - 0.00

The accompanying notes are an integral part of the financial statements.
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Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2025

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
08/04/2025 CHF 38 EUR 40 - 0.00
08/04/2025 CHF 28 EUR 30 - 0.00
08/04/2025 CHF 5 EUR 5 - 0.00
08/04/2025 CHF 205 EUR 215 (D) 0.00
08/04/2025 CHF 11 EUR 11 - 0.00
08/04/2025 CHF 38 EUR 40 - 0.00
08/04/2025 CHF 28 EUR 30 - 0.00
08/04/2025 CHF 2 GBP 2 - 0.00
08/04/2025 CHF - GBP - - 0.00
08/04/2025 CHF - GBP - - 0.00
08/04/2025 CHF 268 GBP 235 - 0.00
08/04/2025 CHF 1,057 GBP 927 (D) 0.00
08/04/2025 CHF 11 GBP 10 - 0.00
08/04/2025 CHF 710 USD 807 4) 0.00
11/04/2025 CHF 62 USD 70 - 0.00
16/04/2025 CHF 732 USD 833 4) 0.00
08/04/2025 EUR - AUD - - 0.00
08/04/2025 EUR 15 AUD 25 - 0.00
08/04/2025 EUR 131 AUD 218 5 0.00
08/04/2025 EUR 104 AUD 174 4 0.00
08/04/2025 EUR 104 AUD 174 4 0.00
08/04/2025 EUR 131 AUD 218 5 0.00
08/04/2025 EUR 104 AUD 174 4 0.00
08/04/2025 EUR 693 AUD 1,157 28 0.00
08/04/2025 EUR 16 AUD 27 1 0.00
08/04/2025 EUR 37 AUD 61 1 0.00
07/05/2025 EUR 96 AUD 164 1 0.00
07/05/2025 EUR 127 AUD 218 2 0.00
07/05/2025 EUR 96 AUD 164 1 0.00
07/05/2025 EUR 15 AUD 26 - 0.00
07/05/2025 EUR 686 AUD 1,182 6 0.00
07/05/2025 EUR 35 AUD 61 - 0.00
07/05/2025 EUR 127 AUD 218 2 0.00
07/05/2025 EUR 96 AUD 164 1 0.00
08/04/2025 EUR 4 CAD 6 - 0.00
08/04/2025 EUR - CAD - - 0.00
08/04/2025 EUR 1 CAD 1 - 0.00
08/04/2025 EUR 43 CAD 65 1 0.00
08/04/2025 EUR - CAD 1 - 0.00
08/04/2025 EUR 294 CAD 442 10 0.00
08/04/2025 EUR 234 CAD 352 8 0.00
08/04/2025 EUR 234 CAD 352 8 0.00
08/04/2025 EUR 294 CAD 442 10 0.00
08/04/2025 EUR 234 CAD 352 8 0.00
08/04/2025 EUR 1,556 CAD 2,341 54 0.01
08/04/2025 EUR 82 CAD 123 3 0.00
08/04/2025 EUR 36 CAD 54 1 0.00
07/05/2025 EUR 216 CAD 333 2 0.00
07/05/2025 EUR 288 CAD 445 2 0.00
07/05/2025 EUR 216 CAD 333 1 0.00
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Schedule of Investments - continued

31 March 2025

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
07/05/2025 EUR 1,553 CAD 2,406 6 0.00
07/05/2025 EUR 80 CAD 124 - 0.00
07/05/2025 EUR 34 CAD 53 - 0.00
07/05/2025 EUR 288 CAD 445 2 0.00
07/05/2025 EUR 216 CAD 333 1 0.00
08/04/2025 EUR 1 CHF 1 - 0.00
08/04/2025 EUR 8 CHF 7 - 0.00
08/04/2025 EUR - CHF - - 0.00
08/04/2025 EUR - CHF - - 0.00
08/04/2025 EUR 1 CHF 1 - 0.00
08/04/2025 EUR 32 CHF 30 1 0.00
08/04/2025 EUR 40 CHF 37 1 0.00
08/04/2025 EUR 32 CHF 30 1 0.00
08/04/2025 EUR 32 CHF 30 1 0.00
08/04/2025 EUR 40 CHF 37 1 0.00
08/04/2025 EUR 5 CHF 5 - 0.00
08/04/2025 EUR 11 CHF 10 - 0.00
08/04/2025 EUR 211 CHF 197 5 0.00
07/05/2025 EUR 30 CHF 28 - 0.00
07/05/2025 EUR 40 CHF 38 - 0.00
07/05/2025 EUR 30 CHF 28 - 0.00
07/05/2025 EUR 5 CHF 5 - 0.00
07/05/2025 EUR 215 CHF 205 1 0.00
07/05/2025 EUR 11 CHF 11 - 0.00
07/05/2025 EUR 40 CHF 38 - 0.00
07/05/2025 EUR 30 CHF 28 - 0.00
08/04/2025 EUR - GBP - - 0.00
08/04/2025 EUR - GBP - - 0.00
08/04/2025 EUR 58 GBP 49 1 0.00
08/04/2025 EUR 2 GBP 2 - 0.00
08/04/2025 EUR 208 GBP 174 - 0.00
08/04/2025 EUR 14 GBP 12 - 0.00
08/04/2025 EUR 22,087 GBP 18,422 88 0.01
08/04/2025 EUR 5,608 GBP 4,678 22 0.00
08/04/2025 EUR 480 GBP 397 6 0.00
08/04/2025 EUR 636 GBP 526 8 0.00
08/04/2025 EUR 382 GBP 316 5 0.00
08/04/2025 EUR 636 GBP 526 8 0.00
08/04/2025 EUR 382 GBP 316 5 0.00
08/04/2025 EUR 22,087 GBP 18,429 80 0.01
08/04/2025 EUR 5,608 GBP 4,679 20 0.00
08/04/2025 EUR 480 GBP 397 6 0.00
08/04/2025 EUR 636 GBP 526 8 0.00
08/04/2025 EUR 382 GBP 316 5 0.00
08/04/2025 EUR 5,608 GBP 4,680 20 0.00
08/04/2025 EUR 22,087 GBP 18,430 78 0.01
08/04/2025 EUR 58 GBP 48 1 0.00
08/04/2025 EUR 134 GBP 111 2 0.00
08/04/2025 EUR 931 GBP 778 2 0.00
08/04/2025 EUR 637 GBP 526 9 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

08/04/2025 EUR 5,608 GBP 4,678 22 0.00
08/04/2025 EUR 22,087 GBP 18,423 87 0.01
07/05/2025 EUR 357 GBP 299 1 0.00
07/05/2025 EUR 644 GBP 538 3 0.00
07/05/2025 EUR 476 GBP 398 2 0.00
07/05/2025 EUR 644 GBP 538 2 0.00
07/05/2025 EUR 357 GBP 299 1 0.00
07/05/2025 EUR 644 GBP 538 2 0.00
07/05/2025 EUR 133 GBP 111 - 0.00
07/05/2025 EUR 57 GBP 48 - 0.00
07/05/2025 EUR 476 GBP 398 2 0.00
07/05/2025 EUR 644 GBP 538 3 0.00
07/05/2025 EUR 357 GBP 299 1 0.00
08/04/2025 EUR 5 JPY 794 - 0.00
08/04/2025 EUR 55 JPY 8,558 2 0.00
08/04/2025 EUR 69 JPY 10,752 2 0.00
08/04/2025 EUR 55 JPY 8,558 2 0.00
08/04/2025 EUR 69 JPY 10,752 2 0.00
08/04/2025 EUR 55 JPY 8,558 2 0.00
08/04/2025 EUR 8 JPY 1,308 - 0.00
08/04/2025 EUR 365 JPY 56,924 13 0.00
08/04/2025 EUR 19 JPY 3,000 1 0.00
07/05/2025 EUR 49 JPY 8,001 - 0.00
07/05/2025 EUR 66 JPY 10,668 (D 0.00
07/05/2025 EUR 49 JPY 8,001 - 0.00
07/05/2025 EUR 18 JPY 2,977 - 0.00
07/05/2025 EUR 356 JPY 57,717 (2) 0.00
07/05/2025 EUR 8 JPY 1,280 - 0.00
07/05/2025 EUR 66 JPY 10,668 - 0.00
07/05/2025 EUR 49 JPY 8,001 - 0.00
08/04/2025 EUR 13 USD 14 1 0.00
08/04/2025 EUR 31 USD 33 1 0.00
08/04/2025 EUR 176 USD 184 7 0.00
08/04/2025 EUR 238 USD 248 9 0.00
08/04/2025 EUR 1,481 USD 1,547 54 0.01
08/04/2025 EUR 14,847 USD 16,050 (7) 0.00
08/04/2025 EUR 7,529 USD 7,864 272 0.03
08/04/2025 EUR 9,975 USD 10,418 360 0.04
08/04/2025 EUR 5,998 USD 6,265 217 0.03
08/04/2025 EUR 5,999 USD 6,265 218 0.03
08/04/2025 EUR 9,976 USD 10,418 363 0.05
08/04/2025 EUR 14,847 USD 16,056 (13) 0.00
08/04/2025 EUR 5,996 USD 6,265 214 0.03
08/04/2025 EUR 7,527 USD 7,864 269 0.03
08/04/2025 EUR 9,971 USD 10,418 356 0.04
08/04/2025 EUR 14,847 USD 16,053 (10) 0.00
08/04/2025 EUR 2,103 USD 2,197 76 0.01
08/04/2025 EUR 917 USD 957 33 0.00
08/04/2025 EUR 9,986 USD 10,418 373 0.05
08/04/2025 EUR 14,847 USD 16,045 2) 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

11/04/2025 EUR 4,143 USD 4,486 ) 0.00
16/04/2025 EUR 1,859 USD 2,028 (19) 0.00
16/04/2025 EUR 609 USD 658 2 0.00
16/04/2025 EUR 980 USD 1,063 3) 0.00
28/04/2025 EUR 3,971 USD 4,293 3 0.00
28/04/2025 EUR 9,789 USD 10,574 15 0.00
07/05/2025 EUR 5,529 USD 5,986 (3) 0.00
07/05/2025 EUR 9,979 USD 10,805 5) 0.00
07/05/2025 EUR 7,377 USD 7,988 3) 0.00
07/05/2025 EUR 9,976 USD 10,805 () 0.00
07/05/2025 EUR 5,528 USD 5,986 4) 0.00
07/05/2025 EUR 9,977 USD 10,805 (7 0.00
07/05/2025 EUR 2,056 USD 2,229 4) 0.00
07/05/2025 EUR 884 USD 958 2) 0.00
07/05/2025 EUR 7,380 USD 7,988 (D 0.00
07/05/2025 EUR 9,982 USD 10,805 (1) 0.00
07/05/2025 EUR 5,530 USD 5,986 (1) 0.00
18/06/2025 EUR 617 USD 676 (6) 0.00
18/06/2025 EUR 617 USD 677 () 0.00
08/04/2025 GBP - AUD 1 - 0.00
08/04/2025 GBP 32 AUD 65 1 0.00
08/04/2025 GBP 8 AUD 16 - 0.00
08/04/2025 GBP 2,992 AUD 6,036 100 0.01
08/04/2025 GBP 32 AUD 65 1 0.00
08/04/2025 GBP 767 AUD 1,548 26 0.00
07/05/2025 GBP 31 AUD 64 - 0.00
07/05/2025 GBP 753 AUD 1,549 6 0.00
07/05/2025 GBP 2,964 AUD 6,101 23 0.00
08/04/2025 GBP 28 CAD 51 1 0.00
08/04/2025 GBP 1 CAD 2 - 0.00
08/04/2025 GBP 114 CAD 206 4 0.00
08/04/2025 GBP 6,712 CAD 12,213 175 0.02
08/04/2025 GBP 1,721 CAD 3,132 45 0.01
08/04/2025 GBP 72 CAD 131 2 0.00
07/05/2025 GBP 1,703 CAD 3,153 4 0.00
07/05/2025 GBP 71 CAD 131 - 0.00
07/05/2025 GBP 6,709 CAD 12,419 15 0.00
08/04/2025 GBP 6 CHF 7 0.00
08/04/2025 GBP - CHF - - 0.00
08/04/2025 GBP 25 CHF 28 - 0.00
08/04/2025 GBP 908 CHF 1,028 9 0.00
08/04/2025 GBP 10 CHF 11 - 0.00
08/04/2025 GBP 233 CHF 264 2 0.00
07/05/2025 GBP 236 CHF 268 - 0.00
07/05/2025 GBP 930 CHF 1,057 1 0.00
07/05/2025 GBP 10 CHF 11 - 0.00
08/04/2025 GBP 1,985 EUR 2,397 (28) 0.00
08/04/2025 GBP 21 EUR 25 - 0.00
08/04/2025 GBP 495 EUR 598 @) 0.00
08/04/2025 GBP 303 EUR 362 (D) 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

08/04/2025 GBP 1 EUR 1 - 0.00
08/04/2025 GBP 49 EUR 59 - 0.00
08/04/2025 GBP 538 EUR 645 3) 0.00
08/04/2025 GBP 398 EUR 477 2) 0.00
08/04/2025 GBP 4,558 EUR 5,511 (72) (0.01)
08/04/2025 GBP 35,542 EUR 42,976 (562) (0.07)
08/04/2025 GBP 4,557 EUR 5,511 (73) (0.01)
08/04/2025 GBP 17,769 EUR 21,488 (284) (0.04)
08/04/2025 GBP 538 EUR 645 2) 0.00
08/04/2025 GBP 4,557 EUR 5,511 (72) (0.01)
08/04/2025 GBP 299 EUR 358 (D) 0.00
08/04/2025 GBP 538 EUR 645 2) 0.00
08/04/2025 GBP 761 EUR 921 (12) 0.00
08/04/2025 GBP 111 EUR 133 - 0.00
08/04/2025 GBP 48 EUR 57 - 0.00
08/04/2025 GBP 4,552 EUR 5,511 (79) (0.01)
08/04/2025 GBP 17,749 EUR 21,488 (310) (0.04)
08/04/2025 GBP 398 EUR 477 2) 0.00
08/04/2025 GBP 538 EUR 645 3) 0.00
08/04/2025 GBP 299 EUR 358 (D) 0.00
07/05/2025 GBP 18,452 EUR 22,087 (88) (0.01)
07/05/2025 GBP 4,685 EUR 5,608 (22) 0.00
07/05/2025 GBP 18,457 EUR 22,087 (82) (0.01)
07/05/2025 GBP 4,687 EUR 5,608 (21) 0.00
07/05/2025 GBP 4,687 EUR 5,608 (20) 0.00
07/05/2025 GBP 18,460 EUR 22,087 (79) (0.01)
07/05/2025 GBP 780 EUR 931 2) 0.00
07/05/2025 GBP 4,686 EUR 5,608 (22) 0.00
07/05/2025 GBP 18,454 EUR 22,087 (87) (0.01)
08/04/2025 GBP 4 JPY 849 - 0.00
08/04/2025 GBP 1 JPY 180 - 0.00
08/04/2025 GBP - JPY 8 - 0.00
08/04/2025 GBP 404 JPY 76,155 12 0.00
08/04/2025 GBP 1,575 JPY 297,023 45 0.01
08/04/2025 GBP 17 JPY 3,181 - 0.00
07/05/2025 GBP 391 JPY 75,636 4) 0.00
07/05/2025 GBP 1,538 JPY 297,872 (14) 0.00
07/05/2025 GBP 16 JPY 3,138 - 0.00
08/04/2025 GBP 25 USD 31 1 0.00
08/04/2025 GBP 47 USD 59 2 0.00
08/04/2025 GBP 1,119 USD 1,408 36 0.00
08/04/2025 GBP 4,481 USD 5,638 146 0.02
08/04/2025 GBP 1,867 USD 2,419 (10) 0.00
08/04/2025 GBP 11,037 USD 13,938 309 0.04
08/04/2025 GBP 86,068 USD 108,702 2,390 0.30
08/04/2025 GBP 11,037 USD 13,937 308 0.04
08/04/2025 GBP 43,039 USD 54,351 1,203 0.15
08/04/2025 GBP 1,867 USD 2,420 (10) 0.00
08/04/2025 GBP 11,032 USD 13,938 302 0.04
08/04/2025 GBP 1,867 USD 2,419 ) 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

08/04/2025 GBP 1,843 USD 2,329 51 0.01
08/04/2025 GBP 43,029 USD 54,351 1,188 0.15
08/04/2025 GBP 11,034 USD 13,938 305 0.04
08/04/2025 GBP 1,867 USD 2,418 9 0.00
11/04/2025 GBP 2,198 USD 2,797 40 0.00
28/04/2025 GBP 1,197 USD 1,550 4) 0.00
07/05/2025 GBP 10,923 USD 14,157 (58) (0.01)
07/05/2025 GBP 43,025 USD 55,760 (230) (0.03)
07/05/2025 GBP 43,041 USD 55,760 (208) (0.03)
07/05/2025 GBP 43,022 USD 55,760 (234) (0.03)
07/05/2025 GBP 10,922 USD 14,157 (59) (0.01)
07/05/2025 GBP 43,035 USD 55,760 217) (0.03)
07/05/2025 GBP 10,926 USD 14,157 (55) (0.01)
07/05/2025 GBP 1,814 USD 2,349 9 0.00
07/05/2025 GBP 10,928 USD 14,157 (53) (0.01)
18/06/2025 GBP 397 USD 514 (2) 0.00
18/06/2025 GBP 2,161 USD 2,794 (5) 0.00
18/06/2025 GBP 2,161 USD 2,798 %) 0.00
18/06/2025 GBP 2,161 USD 2,794 (6) 0.00
18/06/2025 GBP 2,161 USD 2,794 5) 0.00
18/06/2025 GBP 2,161 USD 2,794 (6) 0.00
08/04/2025 JPY 28 EUR - - 0.00
08/04/2025 JPY 1,670 EUR 10 - 0.00
08/04/2025 JPY 170 EUR 1 - 0.00
08/04/2025 JPY 24 EUR - - 0.00
08/04/2025 JPY 8,001 EUR 49 - 0.00
08/04/2025 JPY 10,668 EUR 66 1 0.00
08/04/2025 JPY 8,001 EUR 49 - 0.00
08/04/2025 JPY 57,717 EUR 355 2 0.00
08/04/2025 JPY 2,977 EUR 18 - 0.00
08/04/2025 JPY 1,280 EUR 8 - 0.00
08/04/2025 JPY 10,668 EUR 66 - 0.00
08/04/2025 JPY 8,001 EUR 49 - 0.00
08/04/2025 JPY 699 GBP 4 - 0.00
08/04/2025 JPY 51 GBP - - 0.00
08/04/2025 JPY 297,872 GBP 1,533 14 0.00
08/04/2025 JPY 3,138 GBP 16 - 0.00
08/04/2025 JPY 75,636 GBP 389 4 0.00
08/04/2025 JPY 2,472 USD 16 - 0.00
08/04/2025 JPY 200,234 USD 1,335 5 0.00
11/04/2025 JPY 1,077,918 USD 7,295 (80) (0.01)
16/04/2025 JPY 161,859 USD 1,094 (10) 0.00
28/04/2025 JPY 107,357 USD 718 2 0.00
18/06/2025 JPY 36,130 USD 246 (2) 0.00
18/06/2025 JPY 36,130 USD 246 2) 0.00
18/06/2025 JPY 197,469 USD 1,345 (13) 0.00
11/04/2025 NOK 55,696 USD 4,969 318 0.04
11/04/2025 NOK 55,696 USD 4,976 311 0.04
16/04/2025 NZD 346 USD 197 2) 0.00
11/04/2025 SEK 1,799 USD 180 (D 0.00
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Unrealised
Settlement Gain (Loss) Fund
Date USD ‘000 %

08/04/2025 UsSDh 2,579 AUD 4,120 12 0.00
11/04/2025 UsSDh 6,541 AUD 10,538 (26) 0.00
28/04/2025 USD 19,773 AUD 31,375 217 0.03
28/04/2025 USD 19,946 AUD 31,703 186 0.02
07/05/2025 USD 2,581 AUD 4,101 25 0.00
08/04/2025 USD 9 CAD 13 - 0.00
08/04/2025 USD 1,446 CAD 2,084 (2) 0.00
08/04/2025 USD 1,446 CAD 2,084 (2) 0.00
08/04/2025 USD 1,447 CAD 2,084 (1) 0.00
08/04/2025 USD 1,447 CAD 2,084 (1) 0.00
07/05/2025 UsSDh 1,463 CAD 2,087 10 0.00
07/05/2025 USD 1,463 CAD 2,087 10 0.00
07/05/2025 USD 1,462 CAD 2,087 9 0.00
07/05/2025 USD 1,462 CAD 2,087 9 0.00
08/04/2025 USD 9 CHF 8 - 0.00
08/04/2025 USD 783 CHF 702 (11) 0.00
11/04/2025 USD 10,090 CHF 8,945 (32) 0.00
07/05/2025 USD 810 CHF 710 4 0.00
18/06/2025 UsSDh 682 CHF 596 2 0.00
18/06/2025 UsSDh 682 CHF 596 3 0.00
08/04/2025 USD 743 EUR 713 (27) 0.00
08/04/2025 USD 13 EUR 12 - 0.00
08/04/2025 USD 7,006 EUR 6,475 10 0.00
08/04/2025 USD 10,805 EUR 9,995 5 0.00
08/04/2025 USD 7,988 EUR 7,389 3 0.00
08/04/2025 USD 15,321 EUR 14,669 (531) (0.07)
08/04/2025 USD 15,318 EUR 14,669 (534) (0.07)
08/04/2025 UsSDh 10,805 EUR 9,991 9 0.00
08/04/2025 UsSDh 15,326 EUR 14,669 (525) (0.07)
08/04/2025 USD 5,986 EUR 5,536 4 0.00
08/04/2025 USD 10,805 EUR 9,993 7 0.00
08/04/2025 USD 958 EUR 885 2 0.00
08/04/2025 USD 2,229 EUR 2,059 4 0.00
08/04/2025 USD 15,304 EUR 14,669 (548) (0.07)
08/04/2025 USD 7,988 EUR 7,392 1 0.00
08/04/2025 USD 10,805 EUR 9,998 1 0.00
08/04/2025 UsSDh 5,986 EUR 5,539 1 0.00
16/04/2025 UsSDh 30,064 EUR 27,520 314 0.04
16/04/2025 USD 595 EUR 550 - 0.00
28/04/2025 USD 1,626 EUR 1,500 4 0.00
28/04/2025 USD 5,089 EUR 4,710 (6) 0.00
07/05/2025 USD 16,075 EUR 14,847 7 0.00
07/05/2025 USD 16,081 EUR 14,847 12 0.00
07/05/2025 USD 16,078 EUR 14,847 10 0.00
07/05/2025 USD 16,070 EUR 14,847 2 0.00
18/06/2025 UsSDh 7,162 EUR 6,543 63 0.01
18/06/2025 UsSDh 7,166 EUR 6,543 67 0.01
18/06/2025 USD 7,161 EUR 6,543 62 0.01
18/06/2025 USD 7,160 EUR 6,543 62 0.01
18/06/2025 USD 7,174 EUR 6,543 75 0.01
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
08/04/2025 UsSDh 531 GBP 413 (2) 0.00
08/04/2025 UsSDh 14 GBP 11 - 0.00
08/04/2025 uUSD 25 GBP 19 - 0.00
08/04/2025 uUSD 14,157 GBP 10,923 58 0.01
08/04/2025 USD 55,760 GBP 43,023 230 0.03
08/04/2025 USD 2,365 GBP 1,873 (52) (0.01)
08/04/2025 USD 55,760 GBP 43,040 208 0.03
08/04/2025 USDh 2,365 GBP 1,873 (52) (0.01)
08/04/2025 USD 55,760 GBP 43,020 233 0.03
08/04/2025 USD 14,157 GBP 10,922 59 0.01
08/04/2025 UsSDh 2,366 GBP 1,873 (&2)) (0.01)
08/04/2025 uUSD 14,157 GBP 10,925 55 0.01
08/04/2025 USD 55,760 GBP 43,032 217 0.03
08/04/2025 USD 2,349 GBP 1,813 9 0.00
08/04/2025 USD 2,366 GBP 1,873 (52) (0.01)
08/04/2025 USD 14,157 GBP 10,927 53 0.01
11/04/2025 USD 5,647 GBP 4,364 15 0.00
16/04/2025 UsSDh 248 GBP 192 - 0.00
07/05/2025 UsSDh 2,419 GBP 1,867 10 0.00
07/05/2025 UsSDh 2,419 GBP 1,867 10 0.00
07/05/2025 uUSD 2,419 GBP 1,867 9 0.00
07/05/2025 USD 2,418 GBP 1,867 9 0.00
18/06/2025 USD 793 GBP 613 2 0.00
18/06/2025 uUSD 795 GBP 613 3 0.00
08/04/2025 USD 1,358 JPY 202,706 1 0.00
11/04/2025 UsSDh 1,577 JPY 236,761 (8) 0.00
07/05/2025 UsSDh 1,340 JPY 200,234 (5) 0.00
11/04/2025 UsSDh 7,273 NOK 76,143 45 0.01
11/04/2025 UsSDh 3,367 SEK 35,408 (160) (0.02)
Unrealised gain on open forward foreign currency exchange contracts.............cceceeeeeeenen. 13,432 1.63
Unrealised loss on open forward foreign currency exchange contracts ...........cccoceecevennennee (6,384) (0.76)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ 7,048 0.87
Credit Default Swaps ((0.03)%)
Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccy ‘000 Name Pays Receives Date USD ’000 %o
Glencore International
EUR 1,335 AG 5.00% # 20/12/2029 (253) (0.03)
Lanxess
EUR 715 Aktiengesellschaft 1.00% # 20/12/2029 16 0.00
Lanxess
EUR 143 Aktiengesellschaft 1.00% # 20/12/2029 3 0.00
Lanxess
EUR 251 Aktiengesellschaft 1.00% # 20/12/2029 6 0.00
Lanxess
EUR 238 Aktiengesellschaft 1.00% # 20/12/2029 5 0.00
EUR 1,350 HSBC Holdings PLC 1.00% # 20/12/2029 (32) 0.00
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Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date USD ’000 %o
Volkswagen
EUR 1,350 Aktiengesellschaft 1.00% # 20/12/2029 3 0.00
EUR 1,350 Standard Chartered PLC ~ 1.00% # 20/12/2029 (27) 0.00
Credit default swaps at positive fair Value .........ccooirieiiiiiiieeee e 33 0.00
Credit default swaps at negative fair value..........coocooieiiiiiiiiieee e (312) (0.03)
Credit default swaps at fair value...............ccccoooiiiiiiiii e (279) (0.03)

Total Return Swaps (0.01%)

Notional
Amount Fund Fund Termination Fair Value Fund
Ccy ‘000 Pays Receives Date USD ’000 %o
Nationwide Building
EUR 926 Society 0.03% 30/04/2025 87 0.01
Total return swaps at fair Value ................ccoooiiiiiiiiiiii e 87 0.01
Total Financial Derivative InStruments.......................cooooiiiiiiiiiiiii e 7,536 0.94
Fair Value Fund
USD ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(97.82Y/0) e e 786,378 97.82
Total Financial Liabilities at Fair Value through Profit or Loss
((0.96)0) ... (7,726) (0.96)
Net Financial Assets at Fair Value through Profit or Loss
(96.860%0) ... 778,652 96.86
Other Net Assets (3.14%0) ..cc.eovvieiieeieeiieeeeee et 25,273 3.14
NEEASSEES ....ovviiiiiiiiieeeeeeeeee e e 803,925 100.00

*Perpetual bond.
#In the event of bankruptcy or modified restructuring, the Fund will pay/receive the notional amount to/from the counterparty.

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing...........ccoeveviriiniiieneniieeeeee e 76.01
Transferable securities dealt in on another regulated market............ocoveviiiiiiiiiniiieee e 10.12
COMMETCIAL PAPET .....vevieiieiietietiete ettt ettt ettt et et e ete e be e st esbeeseesseeseesbeessessaeseesseeseessesseesseseessenbeessensenseenseneas 1.52
MONEY MATKEt INSTIUMEIES ....c.viiviiiietieieeteete et ete et esteste et e steeseesseeseessessaesseeseesseeseesseeseessesseessesseessenseessensenseensenses 0.05
Investment fUNAS (UCITS) ....oouiiieiieieiieieie ettt ettt ettt e e te e s e eseesaesseensesseessenseessenseeseensenns 3.25
Exchange traded financial derivative INSIUMENLS ...........ooverieiiriieietieieieeeesie et eie et eee et eee e enaesseesaesseenaeseens 0.20
Over the counter financial derivative INSTIUMENLS ..........ecuertieierieiereeieieetee ettt et eae e eseeseeneeeeeneeneeenes 1.60
ONET ASSELS ...vieuvieiieiitietieetieeteeete e st e ebeesteeeebe e teeeseeesseesaesseeesseesseasseesseessseesseensaessseesseessaessseesseesseasseesseesssensseenns 7.25

100.00
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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 2025

Open Forward

Foreign Currency Credit
Open Futures Exchange Default
Contracts Contracts Swaps
Broker/counterparty USD €000 USD €000 USD *000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Bank of New YOrk Mellon .........ccocvevieiirieieinieiiiieieieee e - - 1,873 (1,015) - -
BNP Paribas... - - 3,872 (1,432) - -
Goldman Sachs . 1,238 (703) - - - -
HSBC ettt - - 2,934 (1,440) - -
Royal Bank of Canada .........c.ccooeviiininieiiiiiicceceencecee - - 1,677 (1,165) - -
OLhEI™ ...ttt e 472 (327) 3,076 (1,332) 33 (312)
Total financial derivative positions................c..ccococcoivininninin. 1,710 (1,030) 13,432 (6,384) 33 (312)
Total
Return
Swaps Total
Broker/counterparty USD ‘000 USD 000
Fair Value Fair Value
Positive Negative Assets Liabilities
Bank of New YOrk Mellon .........ccooveveiirieierinieiieieieiciee e - - 1,873 (1,015)
BNP Paribas .......c.coooueueiriiiiieiriiiecieeeeieeeeeeeeiet et - - 3,872 (1,432)
GoldmAan SACKS ....c..ocviiiiiiiieie e - - 1,238 (703)
HSBC ettt 87 - 3,021 (1,440)
Royal Bank of Canada .........c.ccoeevieiniinieiniieneeceeseeeee - - 1,677 (1,165)
OFhEI™ ..ottt s - - 3,581 (1,971)
Total financial derivative positions................c..cccocoivivninnininns 87 - 15,262 (7,726)
As at 31 March 2024
Open Forward
Foreign Currency Credit
Open Futures Exchange Default
Contracts Contracts Swaps
Broker/counterparty USD ‘000 USD 000 USD 000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Bank of New YOrk Mellon .........ccooveieiirieieriieieiieieiciee s - - 328 (435) - -
Goldman SAChS ... 923 (563) 14 3) 361 -
HSBC e - - 503 (286) - -
MOTan StANIEY .......cveviieiieiirierieiieeeieseee e - - 263 (349) 96 -
Royal Bank of Canada . - - 549 (649) - -
380 (341) 1,524 (1,216) - (321)
1,303 (904) 3,181 (2,938) 457 (321)

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

31 March 2025

Total

Broker/counterparty USD 000

Fair Value

Assets Liabilities

Bank of New YOrk Mellon .........ccoovevivivieieinieiieieieeee s 328 (435)
GOldMAN SACKS ......eoviiiiiiiiieeeee e 1,298 (566)
HSBC ettt 503 (286)
MOTgan StANIEY .......ccvevivieuiririeieiiieeseree et 359 (349)
Royal Bank of Canada .........c.cooeiriieeininiiiicceeceeeeene 549 (649)
Oher™ ™ ..ottt e 1,904 (1,878)
Total financial derivative positions..............c..cccooceviviiiininnnene. 4,941 (4,163)

* The brokers/counterparties included here are JP Morgan for open futures contracts, Australia and New Zealand Banking

Group, Bank of America Merrill Lynch, Citibank, Commonwealth Bank of Australia, JP Morgan, 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, Bank of America Merrill Lynch and Morgan Stanley for credit default swaps.

** The brokers/counterparties included here are Citigroup and JP Morgan for open futures contracts, Bank of America Merrill
Lynch, BNP Paribas, Citibank, JP Morgan, 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 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)
measured at fair value at 31 March 2025 and 31 March 2024.

As at 31 March 2025

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 SECUITtIES........ccuecvviiiiieeiieecieeeie e - 730,196 34 730,230
Commercial paper .................. - 12,902 - 12,902
Money market instruments - 460 - 460
Investment funds ...........c.cocoeieiiiiiinn.. 17,413 10,111 - 27,524
Unrealised gain on open futures contracts ...........c.cceceeeverenenne 1,710 - - 1,710
Unrealised gain on open forward foreign currency exchange
COMETACES. ...eeieitreeeeeeteeeeeeeteeeeeeteeeeeeteeeeeeteeeeeeesseeeeenneeeeeareeeeennes - 13,432 - 13,432
Credit default swaps at fair value .........c.cccevevenenencncncncene, - 33 - 33
Total return bond swaps at fair value...........cccooeeneiineincnecne - 87 - 87
TOtal ASSELS......cc.oiiiiiiiiieciecee e 19,123 767,221 34 786,378
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ..........coceeverververeseennens (1,030) - - (1,030)
Unrealised loss on open forward foreign currency exchange
COMETACTS. ..ottt et et sttt ettt et ebe et e st e st et ent et ene et et esensennas - (6,384) - (6,384)
Credit default swaps at fair value - (312) - (312)
Total Habilities...............ccooooieiiiiieie e (1,030) (6,696) - (7,726)

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

31 March 2025
As at 31 March 2024

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUrTtes. ......c.evvverieirieiieeeeeee e
Money market inStruments............oceeevereerierierienienienenesesennens
Investment funds ..........ccocevevenenencncnnne.
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
CONTACES....oiiiiiiiiiiciii e
Credit default swaps at fair value

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts .........c.cccceeevererenenne
Unrealised loss on open forward foreign currency exchange
CONTTACES. ...ttt
Credit default swaps at fair value .........cccoccoveveinecinccncnncne

Total liabilities....................ooooiiiiiiiii e,

Level 1 Level 2 Level 3 Total
USD <000 USD <000 USD <000 USD ‘000
- 676,036 676,036
- 3,640 3,640
- 44,000 44,000
1,303 - 1,303
- 3,181 3,181
- 457 457
1,303 727,314 728,617
(904) - (904)
- (2,938) (2,938)
- (321) (321)
(904) (3,259) (4,163)

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 2025

Acquisition Cost
Portfolio Securities USD €000

Disposal Proceeds
Portfolio Securities USD <000

Russell Investment Company I1I plc
Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 171,948
iShares USD Corp Bond UCITS ETF 47,133
Bundesrepublik Deutschland Bundesanleihe

2.600% due 15/08/2033 29,705

2.600% due 15/08/2034 25,433
U.S. Treasury Note

4.250% due 15/11/2034 20,657
Bundesschatzanweisungen

3.100% due 12/12/2025 16,215
U.S. Treasury Note

3.875% due 15/08/2034 15,504
Bundesobligation

2.100% due 12/04/2029 12,830
Bundesrepublik Deutschland Bundesanleihe

2.500% due 15/02/2035 12,316
U.S. Treasury Note

4.625% due 15/02/2035 10,928
U.S. Treasury Bond

4.250% due 15/08/2054 9,266
U.S. Treasury Note

3.625% due 31/08/2029 9,256
U.S. Treasury Bond

4.625% due 15/05/2054 9,153
European Union

2.750% due 04/02/2033 9,078
U.S. Treasury Bonds

4.250% due 15/02/2054 8,432

4.500% due 15/11/2054 7,953
U.S. Treasury Notes

4.375% due 15/05/2034 7,862

3.500% due 30/09/2029 7,365

4.000% due 15/02/2034 6,924
U.S. Treasury Bond

4.125% due 15/08/2044 6,214

Russell Investment Company 111 plc
Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares (207,042)
Bundesrepublik Deutschland Bundesanleihe

2.600% due 15/08/2033 (34,311)
iShares USD Corp Bond UCITS ETF (29,421)
U.S. Treasury Notes

4.250% due 15/11/2034 (20,582)

3.875% due 15/08/2034 (15,296)
U.S. Treasury Bond

4.250% due 15/02/2054 (13,985)
U.S. Treasury Note

3.625% due 31/08/2029 (9,247)
U.S. Treasury Bond

4.625% due 15/05/2054 (9,068)
Bundesrepublik Deutschland Bundesanleihe

2.600% due 15/08/2034 (9,035)
U.S. Treasury Bond

4.250% due 15/08/2054 (8,872)
U.S. Treasury Notes

4.375% due 15/05/2034 (7,931)

4.000% due 15/02/2034 (7,803)

3.500% due 30/09/2029 (7,268)

4.625% due 15/02/2035 (6,0806)

4.375% due 31/12/2029 (6,056)
Finland Government Bond

3.200% due 15/04/2045 (6,047)
Sumitomo Mitsui Financial Group, Inc.

5.396 due 15/ 04/2030 (6,000)
U.S. Treasury Bond

4.125% due 15/08/2044 (5,910)
European Union

3.375% due 05/10/2054 (5,848)
U.S. Treasury Bond

4.750% due 15/11/2053 (5,566)

* 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 2025

Russell Investments Limited

Money Managers as at 31 March 2025

Barings LLC
DDJ Capital Management, LLC
Hermes Investment Management Ltd.

Investment Objective

Russell Investments Global High Yield Fund’s (the “Fund”) investment objective is to generate income and capital growth. It
seeks to generate returns through investing primarily in high yield corporate debt instruments with credit risk and having fixed or
floating interest rates, that are listed, traded or dealt in on a regulated market worldwide.

Fund Performance
During the financial year ended 31 March 2025, the Fund (Class A Roll-Up) returned 6.6 per cent on a gross-of-fee basis (5.4 per
cent on a net-of-fee basis), while the benchmark* returned 6.3 per cent.

Market Comment

Global fixed income markets rose over the second quarter of 2024. Government 10-year yields in the US, UK and Europe were
higher over the period. In Europe, French bonds lagged as investors gravitated to German bunds in response to heightened
political uncertainty in France, triggered by snap parliamentary elections. In credit markets, spreads widened, more notably in
European and US high yield. In the US, evidence of weakening inflation later in the quarter cemented expectations of two

25 basis point (bps) interest rate cuts by the Federal Reserve (Fed) this year. The Fed and the Bank of England (BoE) kept interest
rates unchanged at their policy meetings. The European Central Bank (ECB) held rates in April but cut its benchmark rate by

25 bps in June.

Fixed income markets increased over the third quarter of 2024. Yields fell across major economies as resilient growth in the US
and encouraging inflation data buoyed sentiment. However, concerns grew over the US labour market, leading to fears that the
Fed had been too slow to lower interest rates. Expectations of a 50 bps rate cut strengthened, which the Fed delivered on in
September. In Europe, markets were impacted by political uncertainty in France following the outcome of a hung parliament in
the country’s elections. Bond yields fell in the UK, responding to the landslide victory by Labour in July’s general election and the
BoE’s 25 bps rate cut to 5.0% in August. The central banks of New Zealand and Sweden also cut rates by 25 bps that month; the
latter cut by 25 bps again in September to 3.25%. The ECB and the Swiss National Bank lowered their key interest rates by 25 bps
in September. The Bank of Canada cut rates by 25 bps to 4.50% in July, and again in September to 4.25%. Earlier, the Bank of
Japan (BolJ) raised its benchmark interest rate to 0.25%, signalling a notable divergence in developed market central bank policy.

Fixed income markets fell over the fourth quarter of 2024. As central banks became more cautious in their interest rate decision-
making, long yields rose. The US presidential election outcome and the anticipated impact of the incoming administration’s
policies was a major driver of performance. The economic outlook and political uncertainty also impacted market sentiment,
particularly in Europe. The US dollar broadly strengthened against most currencies over the period. The Fed and the ECB both
lowered interest rates by 25 bps twice over the period, while the Bank of Canada implemented two 50-bps cuts. The BoE cut rates
by 25 bps in November but left them unchanged at its December meeting.

Global fixed income markets increased over the first quarter of 2025. Confusion over tariff implementation, geopolitical
uncertainty and signs of weaker US consumer sentiment amplified market nervousness, sending investors in search of safe-haven
assets. Government bond performance was mixed as 10-year yields fell in the US but rose in Europe, the UK and Japan. The US
dollar weakened against most currencies, notably the Swedish krona and Norwegian krone. Central bank action diverged over the
period. The Fed kept rates unchanged while the Bank of Canada and the ECB both lowered interest rates by 25 bps twice. The
BoE cut rates by 25 bps in February but left them unchanged in March. The Swiss National Bank also lowered rates by 25 bps.
Earlier, the BoJ raised its policy rate by 25 bps to 0.5%, its highest in 17 years.

General Comment on Money Managers/Performance

The Fund outperformed the benchmark over the second quarter of 2024. High yield spreads widened amid heightened political
uncertainty, particularly in Europe. This followed the announcement of snap parliamentary elections in France after the far-right
made significant gains in European Union elections. In US credit, overweight exposure to high yield financials contributed
positively although this was offset by an underweight to high yield industrials which detracted. Exposure to US investment grade
was helpful. In Europe, an overweight to high yield industrials detracted. However, overweights to high yield in other markets
contributed positively. In hard currency emerging market debt, overweight exposure to high yield in Latin America and Asia was
beneficial.
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Principal Money Manager’s Report - continued

The Fund underperformed the benchmark return over the third quarter of 2024 when high yield credit spreads narrowed by double
digits. The main detractor of performance was underweight exposure to US high yield credit industrials. However, overweight
exposure to high yield industrials in the UK and Europe was helpful. Overweights to high yield in other markets also contributed
positively. In hard currency emerging market debt, overweight exposure to high yield in Asia was beneficial.

The Fund underperformed the benchmark return over the fourth quarter of 2024, mainly due to positioning in US Treasuries. In
credit, underweight exposure to US high yield was detrimental while an overweight to US investment grade (financials, utilities)
was helpful. Overweight exposure to high yield and investment grade industrials in Europe also contributed positively. In the UK,
an overweight to high yield industrials was effective. Positioning in high yield in other markets was also beneficial. However, the
impact from allocations to hard currency emerging market debt was muted in the period.

The Fund outperformed the benchmark return over the first quarter of 2025, helped by rates positioning, notably underweight
exposure to Japanese rates and allocations to German bunds. Currency positioning also contributed positively. In credit, although
allocations to high yield emerging market debt in Asia was modestly helpful, elsewhere credit positioning was ineffective. An
overweight to European high yield industrials was the biggest detractor. Underweight exposure to US high yield credit (financials,
industrials) and an overweight to UK high yield industrials was also detrimental.

Past performance is no indication of current or future performance.
* Benchmark source: ICE BofA Developed Market High Yield Constrained Index EUR-Hedged

Russell Investments Limited
May 2025
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Balance Sheet

As at 31 March 2025

Assets

Financial assets at fair value through profit or loss (NOte 2) ......ccecveieririeieniennene

Cash at Bank (INOLE 3) ...ccvieruieiiieiieie ettt ettt et nes

Cash held with brokers and counterparties for open financial derivative

INSIUMENES (INOTE 3) 1.viiniiiiieiiciieieeie ettt ettt ettt esaeeseesaesreensesbeesaenseeseenns

Debtors:

Receivable for investments SOId ...........cc.oooeiiiiiiiiieee e
Receivable on fund shares iSSUEd .........c...oooveiiiiiiioic e
Dividends reCeivable..........cc.viiiiuiiiiii e
INterest TECEIVADIC ......ooiuviiiiiii e e

Liabilities

Financial liabilities at fair value through profit or loss (Note 2)........ccccveevvevervrennnn.

Creditors — amounts falling due within one financial year:
Cash due to brokers and counterparties for open financial derivative

INSTTUMENtS (INOLE 3) ...uiiiiiiiiiienieetet ettt
Payable for investments purchased............coocerieiereieneeeeeee e
Payable on fund shares redeemed............occoeveiiiiiniiieiiieeee e
Distributions payable on income share classes..........ccovevieririenenienenceeneeen,
Management fees Payable..........cccieiiieiieiiiiiierieee e
Depositary fees payable.........couiiieiiiieiiiieieeie e
Sub-custodian fees PayabIe..........ccocveieriieiiiieieeee s
Administration fees Payable ...........ccocieiiirieiiirieieee e
Audit £EeS PAYADIE .....ovviiieiieiieieeeee e
Other fees PAYADIE ......c.cceiiiiiiiiirieecee et

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

The accompanying notes are an integral part of the financial statements.
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31 March 2025

31 March 2024

EUR <000 EUR ‘000
462,619 471,544
6,358 14,077
8,664 5,350
- 592
88 347
605 612
7,118 6,400
485,452 498,922
(13,260) (5,106)
(5,527) (1,348)
(2,414) (4,287)
(538) (2,698)
(3,323) (2,364)
(407) (389)
(72) 29)
(28) ©)
(72) (43)
(20) (22)
(46) (46)
(25,707) (16,341)
459,745 482,581




Russell Investment Company plc
Russell Investments Global High Yield Fund

Profit and Loss Account

For the financial year ended 31 March 2025

Income

DIAVIAEIIAS ..ottt e e e e e araeee s
TNEEIEST INCOIME ..ooeiiiiiiiiiee et e et e e e e e e e e eaaaeeeas
(11515 g 10170 ) s s SRR

Net gain (loss) on investment activities (NOte 5) ....cooovevirieiinieieiieeeeeeeen

Total investment income (EXPENSe)..........ccccueriieriieniiriiieniienieeieente st eiee e

Expenses

Management fees (INOTE 6) .....ccvevuieruierieiiiiieieeie ettt see e
Depositary f8eS (INOTE 7)..c.iiverieeeieieeeieieeieeie ettt ettt se e e sseeaeeneas
Sub-custodian fees (INOE 7) ....eoeerieriieieriieieie ettt
Administration and transfer agency fees (NOte 7).....ccccvvevevevveienieenienieneneennes
AUIt FEES (INOLE 7) vvievieeiieeiie ettt ettt ettt ettt e b e e eaeeeaveebeesaeeeenas
Professional TS .......cc.iiiiiiiiee e
ONET FRES ...ttt ettt sttt et ne e

Total Operating eXPemSes ...........c.cocuiiiiiiiiiiniiiiieieere ettt

Net iNCOME (EXPEISE) .......eeuiriiiieiieiieeieeriee et eteesttesteesteesttesteeseeesssesseessseenseenes

Finance costs

Distributions (INOE 9).....eervieuieieiiieieeiieie ettt enees

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

Taxation (Note 10)

WithhOIAING tAX ...oovieiiiiieii ettt

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

2025 2024
EUR ‘000 EUR ‘000
- 2,478
29,227 32,267
58 -
29,285 34,745
4819 15,692
34,104 50,437
(4,447) (4,806)
91) (88)
(35) (29)
(210) (212)
(20) (22)
(36) (40)
(137) (134)
(4,976) (5,331)
29,128 45,106
(25,013) (24,351)
4,115 20,755
(46) (84)
4,069 20,671

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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2025

2025 2024
EUR 000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniiee 4,069 20,671
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 9,270 12,323

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

tranSactions (INOLE 11)...iiuieiiieiiiieiieie ettt sttt eesse e (36,175) (93,236)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEI'S. ......cceeiiiiiiiicee ettt ettt et (22,836) (60,242)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........cceceiieiierieiect et 482,581 542,823

End of fiNancial YEaT ........c.cccvevviiieiiciicieeteest e 459,745 482,581

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

Russell Investments Global High Yield Fund

Schedule of Investments

31 March 2025

Number Fair Value  Fund Principal Fair Value  Fund
of Shares *000 EUR ’000 % Amount 000 EUR ’000 %
Transferable Securities (95.77%) Suzano Austria GmbH
(2024: 92.99%) 925  3.125% due 15/01/32.. 730 0.16
Common Stock (1.38%) (2024: 1.26%) 3,140 0.68
Spain (0.00%) .
Transport Belg¥um. (0.41%)
28,716 Bahia De Las Isletas Azelis Finance NV
SL e - 0.00 EUR 525 4.750% due 25/09/29.. 535 0.12
Elia Group SA
United Kingdom (0.00%) 900  5.850%%* .oororrrccice.... 936 0.20
Other Finance Syensqo SA
9 Travelex Ltd..........c........ - 0.00 400 2.500%% oo 395 0.09
United States (1.38%) 1,866 0.41
Commercial Services and Supplies
22 Cengage Learning Bermuda (0'4‘.‘%)
Holdings II, Inc............ 416 0.09 Nabors Industries Ltd.
USD 255 7.500% due 15/01/28.. 218 0.05
Environmental Control NCL Corp. Ltd.
- Real Alloy Holding 899  6.250% due 01/03/30.. 818 0.18
LLC e, 5,925 1.29 Sagicor Financial Co. Ltd.
0il and Gas 92 .5..300% dpe 13/05/28.. 84 0.02
2 KCA Deutag Viking Cruises Ltd.
International Ltd............. 12 0.00 119 9.125% due 15/07/31 ” 118 0.02
Weatherford International Ltd.
6353 138 857  8.625% due 30/04/30.. 806  0.17
Total Common Stock... 6,353 1.38 2,044 0.44
Principal Canada (3.12%)
Amount ’000 1011778 BC ULC/New Red Finance, Inc.
Long Term Bonds and Notes (91.53%) 2,394 5.625% due 15/09/29... 2,199 048
(2024: 88.07%) 353 4.000% due 15/10/30.. 297 0.06
Australia (0.32%) 1261229 BC Ltd.
Australia & New Zealand Banking Group Ltd. 10.000% due
EUR 100 5.101% due 03/02/33 .. 104 0.02 1,130 15/04/32 e, 1,041 0.23
FMG Resources August 2006 Pty. Ltd. 1375209 BC Ltd.
USD 503 4.375% due 01/04/31.. 422 0.09 920 9.000% due 30/01/28... 8209
Macquarie Bank Ltd. ATS Corp.
512 3.052% due 03/03/36.. 415 0.09 149 4.125% due 15/12/28... 128 003
Port of Newcastle Investments Financing Pty. Bausch & Lomb Corp.
Ltd. 194 8.375% due 01/10/28... 186 0.04
372 5.900% due 24/11/31.. 345 0.08 Bausch Health Cos., Inc.
QBE Insurance Group Ltd. 329 5.750% due 15/08/27 .. 304 0.07
GBP 150 2.500% due 13/09/38.. 162 _ 0.04 11.000% due
1,003 30/09/28 ......cooveerneen. 889 0.19
1448 __ 0.32 570 5.250% due 30/01/30.. 313 007
Austria (0.68%) 14.000% due
ams-OSRAM AG 137 15/10/30.....ccucvrneee. 121 0.03
EUR 1,000 2.125% due 03/11/27.. 866 0.19 Bombardier, Inc.
10.500% due 239 7.250% due 01/07/31.. 223 0.05
150 30/03/29 .ccveverennne. 151 0.03 Clarios Global LP/Clarios U.S. Finance Co.
BAWAG Group AG 123 6.750% due 15/02/30.. 115 0.02
400  7.250%* ...occvveiierrnnn 409 0.09 Enbridge, Inc.
Klabin Austria GmbH 437  5.500% due 15/07/77 .. 394 0.09
USD 1,000 3.200% due 12/01/31.. 806 0.17 First Quantum Minerals Ltd.
Sappi Papier Holding GmbH 453 9.375% due 01/03/29.. 442 0.10
EUR 100 4.500% due 15/03/32.. 99 0.02 826  8.000% due 01/03/33.. 776 0.17
UsSD 81  7.500% due 15/06/32.. 79 0.02

The accompanying notes are an integral part of the financial statements.
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Russell Investments Global High Yield Fund

Schedule of Investments - continued

31 March 2025

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 EUR ’000 % Amount 000 EUR ’000 %
Garda World Security Corp. Chile (0.10%)
248 4.625% due 15/02/27.. 224 0.05 Falabella SA
GFL Environmental, Inc. 600  3.375% due 15/01/32.. 477 0.10
270 4.750% due 15/06/29 .. 241 0.05 Denmark (0.80%)
Mattamy Group Corp. Orsted AS
185 5.250% due 15/12/27.. 167.0.04  pyr 700 1.500%% oo 575 0.13
661  4.625% due 01/03/30.. 563 0.12 150  1.750%* 140 0.03
Methanex Corp. GBP 1,600 2.500%* 1,390 0.30
888  5.250% due 15/12/29.. 790 017 gur 700 5.250%%* 709 0.15
268 5.659% due.01/12/44 - 206 0.04 TDC Net AS
Northriver Midstream Finance LP 135 5.186% due 02/08/29.. 140 0.03
885 6.750% due 15/07/32.. 827 0.18 250  5.618% due 06/02/30.. 264 0.06
NOVA Chemicals Corp. 400 6.500% due 01/06/31.. 440 0.10
123 4.250% due 15/05/29.. 109 0.02
Novelis, Inc. 3,658 0.80
11 6.875% due 30/01/30.. 10 0.00 Finland (0.21%)
Ontario Gaming GTA LP/OTG Co-Issuer, Inc. Nokia OYJ
1,641  8.000% due 01/08/30.. 1,517 0.33 400  4.375% due 21/08/31 .. 414 0.09
Open Text Corp. Stora Enso OY]J
170 3.875% due 01/12/29.. 144 0.03 USD 560  7.250% due 15/04/36.. 555 0.12
Rogers Communications, Inc. 969 0.21
922 5.250% due 15/03/82.. 837 0.18
Superior Plus LP/Superior General Partner, France (5.96%)
Inc. Accor SA
400 4.500% due 15/03/29 342 007 EUR 200 7.250%* ...................... 220 0.05
TransAlta Corp. Air France-KLM
123 6.500% due 15/03/40 . 108 0.02 1,400 3.}875% due 01/07/26.. 1,408 0.31
Altice France SA
14365 __3.12 ysp 414 5.125% due 15/07/29.. 302 0.07
Cayman Islands (1.40%) Atos SE
C&W Senior Finance Ltd. EUR 200  9.000% due 18/12/29.. 215 0.05
271 9.000% due 15/01/33.. 247 0.05 400  5.000% due 18/12/30.. 328 0.07
Country Garden Holdings Co. Ltd. AXA SA
600  5.625% due 14/01/30.. 54 0.01 131 6.375%* oo 136 0.03
GGAM Finance Ltd. BNP Paribas SA
1,325  8.000% due 15/02/27 .. 1,258 0.27 USD 599 4.625%F ..o 477 0.10
183 6.875% due 15/04/29.. 172 0.04 Cerba Healthcare SACA
78  5.875% due 15/03/30.. 71 0.02 EUR 450  3.500% due 31/05/28.. 362 0.08
Herbalife Ltd. Constellium SE
233 4.250% due 15/06/28 .. 186 0.04 USD 250  3.750% due 15/04/29.. 210 0.05
IHS Holding Ltd. EUR 250 3.125% due 15/07/29.. 234 0.05
400  7.875% due 29/05/30.. 369 0.08 163 5.375% due 15/08/32 .. 161 0.03
Sable International Finance Ltd. USD 581  6.375% due 15/08/32.. 526 0.11
560  7.125% due 15/10/32.. 500 0.11 Credit Agricole SA
Seagate HDD Cayman 200 4.750%* ..o 168 0.04
996  4.875% due 01/06/27 .. 909 0.20 Crown European Holdings SACA
812 4.091% due 01/06/29 .. 709 0.15 EUR 400  5.000% due 15/05/28.. 415 0.09
366 4.125% due 15/01/31.. 308 0.07 383 4.750% due 15/03/29.. 394 0.09
220 9.625% due 01/12/32.. 229 0.05 514 4.500% due 15/01/30.. 521 0.11
41 5.750% due 01/12/34 .. 37 0.01 Electricite de France SA
Transocean, Inc. 1,200  3.000%%* 1,168 0.25
232 8.250% due 15/05/29.. 210 0.05 GBP 500  5.875%%* 580 0.13
972 7.500% due 15/04/31.. 794 0.17 EUR 800  3.375%* 737 0.16
151 8.500% due 15/05/31.. 136 0.03 GBP 200  7.375%* 240 0.05
201 6.800% due 15/03/38.. 143 0.03 Elior Group SA
105  9.350% due 15/12/41.. 81 0.02 EUR 300 5.625% due 15/03/30.. 300 0.07
6,413 1.40

The accompanying notes are an integral part of the financial statements.
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Principal Fair Value  Fund Principal Fair Value  Fund
Amount >000 EUR 000 % Amount >000 EUR 000 %
ELO SACA Worldline SA/France
200 3.250% due 23/07/27... 190 004 EUR 800  5.250% due 27/11/29.. 817  0.18
1400 4.875% due 08/12/28 .. 1250 027 27416 5.9
800  6.000% due 22/03/29.. 728 0.16
Eutelsat SA Gerr.nany. (3.64%)
900  2.250% due 13/07/27.. 813 0.18 alstria office REIT-AG
1,100 1.500% due 13/10/28... 862 0.19 300 1.500% due 23/06/26.. 292 0.06
438 9.750% due 13/04/29.. 431 0.09 Bayer AG
Forvia SE 1,700 3.125% due 12/11/79.. 1,631 036
100 2.375% due 15/06/29 .. 90  0.02 500 5.375% due 25/03/82 .. 492 0.1
220 5.625% due 15/06/30.. 215 0.05 700 7.000% due 25/09/83.. 739 0.16
350 5.500% due 15/06/31.. 337 007 Bertelsmann SE & Co. KGaA
Holding d’Infrastructures des Metiers de 1,400 3.500% due 23/04/75 .. 1,392 0.30
I’Environnement Ceconoomy AG
536 4.500% due 06/04/27 . 543 0.12 500 6.250% due 15/07/29.. 517 0.1
510 0.625% due 16/09/28... 454 0.10 Commerzbank AG
Hliad Holding SASU 400 6.500%% oovorrrrooo 414 0.09
USD 249 7.000% due 15/10/28... 234 0.05 De“t“l;efank AG
EUR 200 6.875% due 15/04/31.. 210 005 USD 200 6.000% 183004
ding SA EUR 400 4.500%* 384 0.08
600 1.875% due 11/02/28.. 571 0.12 Dynamo Newco I GmbH
200 5.375% due 15/02/29.. 208 0.04 240 6.250% due 15/10/31.. 244 005
100 4.250% due 15/12/29.. 101 0.02 Fressnapf Holding SE
400 5.625% due 15/02/30.. 21 009 700 5.250% due 31/10/31 .. 701 015
200 5.375% due 02/05/31 . 208 0.05 Gruenenthal GmbH
La Bangue Postale SA 406 4.625% due 15/11/31.. 392 0.09
600 3.000%% ovvoorooooooo 523 0.1 Hella GmbH & Co. KGaA
Lo Poste SA 1,250 0.500% due 26/01/27... 1,186 0.26
300 5.000%% oo 303 0.07 IHO Verwaltungs GmbH
Loam SAS 1,000 7.000% due 15/11/31 .. 1026 022
601 4.250% due 15/02/30.. 506 0.13 Mahle GmbH
Nowans SA 500 6.500% due 02/05/31.. 494 0.11
700 4.250% due 11/03/30.. 707 0.15 Motel One GmbH/Muenchen
Orange SA 180  7.750% due 02/04/31 .. 193 0.04
500 5.375%% 505 0.11 Nidda Healthcare Holding GmbH
OV'H Grou;e"é'/;é """"" ’ 198  7.500% due 21/08/26.. 203 0.05
330 4.750% due 05/02/31 . 327 007 Novelis Sheet Ingot GmbH
Remault SA 470 3.375% due 15/04/29 . 447 0.10
900  2.000% due 28/09/26.. 885  0.19 PCF GmbH
800  1.125% due 04/10/27 . 760 0.17 600 4.750% due 15/04/29... 512 011
Rexel SA PI‘OGrO(I)lp AG
480 2.125% due 15/12/28... 453 0.10 705 5.125% due 15/04/29.. 696 0.15
SNF Group SACA 480 5.375% due 15/04/31 . 466 0.10
USD 800  3.375% due 15/03/30.. 656 0.1 Schacffler AG
EUR 520 4.500% due 15/03/32.. 519 0.11 940 2.875% due 26/03/27... 925 020
Sovtete Genorale SA 300 4.500% due 28/03/30.. 294 0.06
USD 317 8.125%% oo, 293 0.06 500 5.375% due 01/04/31... 498 0.1
Veolia Environnement SA SGL Carbon SE
EUR 700 2.500%% oo 655 0.1 600 5.750% due 28/06/28... 91 - 0.13
Verallia SA Techem Verwaltungsgesellschaft 674 GmbH
800  1.875% due 10/11/31 .. 767 0.17 549 6.000% due 30/07/26.. 550 0.12
Viridien Techem Verwaltungsgesellschaft 675 GmbH
600  8.500% due 15/10/30.. 615  0.13 442 5.375% due 15/07/29.. 447 010
Viridien SA Tele Coholmbus AG
900  7.750% due 01/04/27 .. 917 0.20 10.000% due
USD 137 8750% due 0104127 130 0.03 368 01/01/29 oo 303 0.07
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Principal

Amount 000

Fair Value  Fund
EUR ’000 %

Principal
Amount *000

Fair Value
EUR ’000

Fund
%

GBP

EUR

USD

EUR

GBP

EUR

USD

EUR

USD

EUR
USD

EUR

GBP

200
150

200

500

100
200

549

700

650

214
300

200
100

1,525
600
165
462

120
1,347

319

200

300

TUI Cruises GmbH
5.000% due 15/05/30.. 201 0.04
WEPA Hygieneprodukte GmbH
5.625% due 15/01/31.. 154 0.03
ZF Finance GmbH
2.250% due 03/05/28 .. 182 0.04
16,749 3.64
Gibraltar (0.13%)
888 Acquisitions Ltd.
10.750% due
15/05/30 .o 605 0.13
Greece (0.19%)
Alpha Bank SA
2.500% due 23/03/28.. 99 0.02
Alpha Services & Holdings SA
5.500% due 11/06/31.. 204 0.04
National Bank of Greece SA
5.875% due 28/06/35 .. 579 0.13
882 0.19
India (0.12%)
Summit Digitel Infrastructure Ltd.
2.875% due 12/08/31 .. 563 0.12

Ireland (1.28%)
Ardagh Metal Packaging Finance USA
LLC/Ardagh Metal Packaging Finance PLC

3.000% due 01/09/29.. 546 0.12
Ardagh Packaging Finance PLC/Ardagh
Holdings USA, Inc.

4.750% due 15/07/27 .. 129 0.03
Bank of Cyprus Holdings PLC

6.625% due 23/10/31 .. 308 0.07
Bank of Ireland Group PLC

6.375%% oo 202 0.04

1.375% due 11/08/31.. 98 0.02
Cimpress PLC

7.375% due 15/09/32 .. 1,295 0.28
Energia Group Roi Financeco DAC

6.875% due 31/07/28.. 624 0.13
Jazz Securities DAC

4.375% due 15/01/29 .. 145 0.03
LCPR Senior Secured Financing DAC

6.750% due 15/10/27 .. 362 0.08
Perrigo Finance Unlimited Co.

5.375% due 30/09/32.. 122 0.03

6.125% due 30/09/32.. 1,229 0.27
Smurfit Kappa Treasury ULC

1.000% due 22/09/33 .. 259 0.06

Virgin Media O2 Vendor Financing Notes V
DAC
7.875% due 15/03/32.. 233 0.05
Virgin Media Vendor Financing Notes III DAC
4.875% due 15/07/28 .. 332 0.07

5,884 1.28

EUR 310
600

150
200

400
300

600
792

545

120

600

700

205

692
122

USD

EUR 447
600

1,820
332

524
1,035

115

1,300

145
700

259
300

200
200
203
339

USD
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Ttaly (3.30%)

Almaviva-The Italian Innovation Co. SpA

5.000% due 30/10/30.. 314
Azzurra Aeroporti SpA

2.625% due 30/05/27 .. 586
Banco BPM SpA

4.875% due 17/01/30.. 157

2.875% due 29/06/31 .. 198
Cerved Group SpA

7.751% due 15/02/29.. 387
Enel SpA

4.750%% .o 304

1.875%* .o 520

4.500%% .o 769

0.07

0.13

0.03
0.04

0.08
0.07

0.11
0.17

Engineering - Ingegneria Informatica - SpA

11.125% due

15/05/28 ..cvviiiinnne 576

8.625% due 15/02/30.. 124
Esselunga SpA

1.875% due 25/10/27 .. 579
Fedrigoni SpA

6.125% due 15/06/31 .. 684
Fibercop SpA

6.875% due 15/02/28.. 217

6.000% due 30/09/34 .. 590

7.721% due 04/06/38 .. 114
Flos B&b Italia SpA

6.376% due 15/12/29 .. 448

Infrastrutture Wireless Italiane SpA

1.625% due 21/10/28... 574
Intesa Sanpaolo SpA

3.928% due 15/09/26.. 1,842

5.875%F oo 335
Irca SpA/Gallarate

6.251% due 15/12/29.. 524
Mundys SpA

1.875% due 13/07/27 .. 1,001
Neopharmed Gentili SPA

7.125% due 08/04/30.. 120
Nexi SpA
Zero Coupon due

24/02/28 ..o 1,176
Telecom Italia SpA

6.875% due 15/02/28 .. 156

5.250% due 17/03/55 .. 700
Terna - Rete Elettrica Nazionale

2.375%* o 249

4.750%* .o 306
UniCredit SpA

3.875%F o 194

6.500%* ..o 205

5.861% due 19/06/32 .. 189

7.296% due 02/04/34 .. 331

0.13
0.03

0.13
0.15
0.05
0.13
0.02
0.10

0.12

0.40
0.07

0.11

0.22

0.03

0.26

0.03
0.15

0.05
0.07

0.04
0.04
0.04
0.07



Russell Investment Company plc

Russell Investments Global High Yield Fund

Schedule of Investments - continued

31 March 2025

Principal Fair Value  Fund Fair Value  Fund
Amount 000 EUR ’000 % Amount 000 EUR ’000 %
Unipol Assicurazioni SpA Eurofins Scientific SE
EUR 709 3.875% due 01/03/28... 719 0.16 600  0.875% due 19/05/31.. 497 0.11
350 5.750%% oooveooreeeeereneen 353 0.08
EALEEEL FORESEA Holding SA
Japan (0.41%) USD 58 7.500% due 15/06/30.. 52 001
Nissan (I)\/Iotor Co. Ltd. Grand City Properties Finance SARL
UsD 859 4.345% due 17/09/27 .. 771017 pyR 300 6.125%% oo 296 0.06
EUR 1,000  3.201% due 17/09/28... 977 021 Grand City Properties SA
Rakuten Group, Inc. 300 1.500%% oo 282 0.06
USD 115 9.750% due 15/04/29... 116  0.03 Intelsat Jackson Holdings SA
1,864 041 USD 134 6.500% due 15/03/30.. 118 0.03
Jersey, Channel Islands (0.59%) Mangrove Luxco Il SARL
Adient Global Holdings Ltd. EUR 450 7.785% due 15/07/29 .. 455 0.10
1,712 7.500% due 15/02/33 .. 1481 0.32 Matterhorn Telecom SA
Aston Martin Capital Holdings Ltd. CHF 750 5.250% due 31/07/28... 818 0.18
10.000% due EUR 711 4.500% due 30/01/30.. 712 0.16
120 31/03/29 oo 108 0.02 Millicom International Cellular SA
10.375% due USD 800  4.500% due 27/04/31.. 658  0.14
GBP 243 31/03/29 oo 270 0.06 Monitchem HoldCo 3 SA
CPUK Finance Ltd. EUR 370 8.750% due 01/05/28... 372 0.08
300 7.875% due 28/08/29.. 364 0.08 Motion Finco SARL
TVL Finance PLC 750 7.375% due 15/06/30.. 744 0.16
0 PLT VII Finance SARL
400 ;g)?)i(/)zg due ................ 483 _ 0.11 900 6.000% due 15/06/31.. 924020
Rossini SARL
2,706 __ 059 230 6.750% due 31/12/29.. 241 0.05
Liberia (0.19%) Summer BC Holdco A SARL
Royal Caribbean Cruises Ltd. 631  9.250% due 31/10/27... 634 0.14
USD 434 7.500% due 15/10/27 .. 421 0.09 Summer BC Holdco B SARL
467  3.700% due 15/03/28... 413 0.09 1,050  5.875% due 15/02/30.. 1,035 023
40 6.250% due 15/03/32.. 38 0.01 Telecom Italia Capital SA
872 019 USD 489 6.375% due 15/11/33... 451 0.10
343 6.000% due 30/09/34.. 305 0.07
Luxembourg (3.93%) 721 7.721% due 04/06/38... 695  0.15
Albion flnancmg 2 SARL Telecom Italia Finance SA
330 8.750% due 15/04/27.. 316 01T g 439 7.750% due 24/01/33... 540 0.12
Altice Financing SA Telenet Finance Luxembourg Notes Sarl
EUR 200 3.000% due 15/01/28... 151003 op 1000 5.500% due 01/03/28 %00 0.20
400 4.250% due 15/08/29... 297 0.07 ’ ' - '
Aramark International Finance SARL 18,055 3.93
573 4.375% due 15/04/33... 563 0.12 Marshall Islands (0.31%)
ARD Finance SA Seaspan Corp.
USD 255 6.500% due 30/06/27 .. 15 0.00 1,690  5.500% due 01/08/29... 1424 031
Avation Capital SA Mauritius (0.18%)
- 8.250% due 31/10126.. - 0.00 Greenko Power [l Ltd.
B&M European Value Retail SA 524 4.300% due 13/12/28... 447 0.10
GBP 765 _6'500 A’, due ,27/1 1731.. 894 0.19 Greenko Wind Projects Mauritius Ltd.
Cidron Aida Finco SARL 400 7.250% due 27/09/28 .. 366 0.08
550  6.250% due 01/04/28... 663 0.14
Connect Finco SARL/Connect U.S. Finco LLC 813 0.18
USD 608  9.000% due 15/09/29... 515 0.11 Mexico (0.36%)
Consolidated Energy Finance SA Banco Mercantil del Norte SA
1,340 5.625% due 15/10/28... 1,071 023 400 6.625%* 332 0.07
CPI Property Group SA 200  8.750%%* 184 0.04
EUR 420 7.000% due 07/05/29... 444 0.10 Cemex SAB de CV
843 1.750% due 14/01/30.. 700  0.15 200 3.875% due 11/07/31.. 166  0.04
1,450  1.500% due 27/01/31.. 1,144 025

The accompanying notes are an integral part of the financial statements.
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Principal Fair Value  Fund Fair Value  Fund
Amount 000 EUR ’000 % Amount 000 EUR ’000 %
Nemak SAB de CV 200 4.750% due 31/01/29 .. 192 0.04
472 3.625% due 28/06/31 .. 337 0.07 300 6.125% due 13/03/29 .. 303 0.07
Orbia Advance Corp. SAB de CV 1,100 3.000% due 23/10/29... 973 021
800  2.875% due 11/05/31 .. 617  0.14 Ziggo Bond Co. BV
1636 036 434 3.375% due 28/02/30 .. 378 0.09
Netherlands (3.85%) 17,703 __3.85
ABN AMRO Bank NV Norway (0.25%)
EUR 400 4.750% ......ooorrreennn 395 0.09 TGS ASA
Alcoa Nederland Holding BV USD 520 8.500% due 15/01/30.. 498 0.11
USD 200 4.125% due 31/03/29... 172 0.04 Var Energi ASA
Cooperatieve Rabobank UA EUR 600  7.862% due 15/11/83 .. 655 0.14
EUR 200 4.875%% oovvvooeeeernn 195 0.04 1153 025
Elastic NV
USD 152 4.125% due 15/07/29.. 132 0.03 Panama (0.27%)
Energizer Gamma Acquisition BV Carnival Corp.
EUR 650 3.500% due 30/06/29 . 606 013 USD 1,256 6.000% due 01/05/29... 1,156 025
Flora Food Management BY 94 7.000% due 15/08/29.. 91 0.02
516 6.875% due 02/07/29.. 525 0.11 1247 027
ING Groep NV Poland (0.40%)
USD 650  4.250%* .......coorereenn 495 0.11 Canpack SA/Canpack U.S. LLC
Odido Group Holding BV EUR 417 2.375% due 01/11/27.. 403 0.09
EUR 1,450 5.500% due 15/01/30.. 1,440 0.31 USDh 200 3.875% due 15/11/29.. 168 0.04
OI European Group BV mBank SA
UsD 600 4.750% due 15/02/30.. 509 0.1 gyr 1,300 0.966% due 21/09/27 . 1252 027
Petrobras Global Finance BV
GBP 1,100 6.625% due 16/01/34.. 1285 0.8 1823 040
Sunrise FinCo I BV Portugal (0.16%)
USD 1,075 4.875% due 15/07/31.. 906  0.20 EDP SA
Telefonica Eur()pe BV 800 1.875% due 14/03/82 .. 726 0.16
EUR 200 2.875%* 196  0.04 Spain (1.26%)
200 2.880%* 194 0.04 Anarafe SL
1,000  2.376%* 922 0.20 15.362% due
400 6.135% 424 0.09 525 31/12/26 . 555 0.13
200  5.752%* ..o 207 0.05 CaixaBank SA
TenneT Holding BV 400 5.875%% .cooorrrerrennens 410 0.09
614 2.374%% ....oooccoin 610  0.13 Cellnex Telecom SA
Teva Pharmaceutical Finance Netherlands 11 1,200  0.750% due 20/11/31 .. 1,055 0.23
BV Grifols SA
1,702 1.875% due 31/03/27 .. 1,642 0.36 528  3.875% due 15/10/28 .. 487 0.11
500 1.625% due 15/10/28.. 462 0.10 630 7.125% due 01/05/30.. 652 0.14
United Group BV 900  7.500% due 01/05/30.. 942 0.20
400  3.625% due 15/02/28 .. 389 0.08 Grupo Antolin-Trausa SA
200 4.625% due 15/08/28... 197 0.04 10.375% due
850 6.500% due 31/10/31... 855 0.19 441 30/01/30 oo 329 0.07
Volkswagen International Finance NV International Consolidated Airlines Group SA
600  3.748%* ...cceieeeeenn. 585 0.13 100 3.750% due 25/03/29 . 102 0.02
200 7.875%% oovvooeeeeernnn, 223 0.05 Kaixo Bondco Telecom SA
VZ Secured Financing BV 500 5.125% due 30/09/29.. 503 0.11
USD 858  5.000% due 15/01/32.. 691  0.15 Lorca Telecom Bondco SA
UR 00 \K;ifgggiiliﬂ Dea Finance 2 BV 05 00 740 4.000% due 18/09/27 .. 739 0.16
o L1 .
600 3.000%* .ooororr. 559 0.12 2774 __1.26
ZF Europe Finance BV
800  2.500% due 23/10/27.. 748 0.16

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

Amount 000

Fair Value  Fund
EUR ’000 %

Amount 000

Fund
%

USD

EUR

USD

GBP

EUR

USD
EUR

USD
GBP

EUR

GBP

EUR

GBP

160
250
600

500

400

200

572

200

390
200

300
200

400
1,050
800
375

200
400

240

1,150

600

900

700

150

Sweden (0.33%)
Asmodee Group AB
5.750% due 15/12/29.. 166 0.04
Assemblin Caverion Group AB
6.236% due 01/07/31.. 249 0.05
Telia Co. AB
2.750% due 30/06/83 .. 579 0.13
Verisure Midholding AB
5.250% due 15/02/29 .. 502 0.11
1,496 0.33
Switzerland (0.12%)
Julius Baer Group Ltd.
7.500%% ..ociiiiine 368 0.08
UBS Group AG
TA25%F o 182 0.04
550 0.12
Turkey (0.16%)
Arcelik AS
3.000% due 27/05/26.. 566 0.12
Turk Telekomunikasyon AS
7.375% due 20/05/29 .. 187 0.04
753 0.16
United Kingdom (6.91%)
Anglo American Capital PLC
2.875% due 17/03/31 .. 321 0.07
Aviva PLC
6.875%F oo 233 0.05
Barclays PLC
6.375%* 359 0.08
8.500%* 245 0.05
BCP V Modular Services Finance II Plc
4.750% due 30/11/28... 389 0.08
BCP V Modular Services Finance PLC
6.750% due 30/11/29.. 966 0.21
Belron U.K. Finance PLC
5.750% due 15/10/29.. 736 0.16
British Telecommunications PLC
5.125% due 03/10/54 .. 384 0.08
4.875% due 23/11/81 .. 169 0.04
8.375% due 20/12/83 .. 510 0.11

California Buyer Ltd./Atlantica Sustainable
Infrastructure PLC

5.625% due 15/02/32.. 243 0.05
Canary Wharf Group Investment Holdings
PLC

1.750% due 07/04/26.. 1,119 0.24

3.375% due 23/04/28 .. 648 0.14
Carnival PLC

1.000% due 28/10/29.. 795 0.17
CD&R Firefly Bidco PLC

8.625% due 30/04/29 .. 858 0.19
Centrica PLC

6.500% due 21/05/55.. 181 0.04

EUR

USD

GBP

USD

GBP

EUR

USD

EUR

GBP

USD

395
400
600
374
434

200
400

687
134
600
225
400
100
196
450

320
900

628
1,352

1,200
500

763
400
500

300
500

405
400

1,086

Fair Value
EUR ’000

Constellation Automotive Financing PLC

4.875% due 15/07/27 .. 477
Co-operative Bank Holdings Ltd.

7.500% due 08/07/26.. 486
Daily Mail & General Trust PLC

6.375% due 21/06/27 .. 705
Edge Finco PLC

8.125% due 15/08/31.. 456
Galaxy Bidco Ltd.

8.125% due 19/12/29.. 534
Heathrow Finance PLC

4.125% due 01/09/29 .. 218

6.625% due 01/03/31 .. 475
HX Holdings Co. Ltd.

7.000% due 12/02/30.. 634
Ithaca Energy North Sea PLC

8.125% due 15/10/29.. 127
Lloyds Banking Group PLC

8.500%F ...ccvrvereriinen 739
Maison Finco PLC

6.000% due 31/10/27.. 264
Market Bidco Finco PLC

5.500% due 04/11/27.. 457
Marks & Spencer PLC

4.500% due 10/07/27 .. 115

7.125% due 01/12/37 .. 195
Metro Bank Holdings PLC

12.000% due

30/04/29 ..ocoviniiinne 603
Mobico Group PLC

3.625% due 20/11/28.. 353

4.875% due 26/09/31 .. 884
NatWest Group PLC

4.600%% ....ooveeeinne 495
NGG Finance PLC

2.125% due 05/09/82 .. 1,306
Ocado Group PLC

0.750% due 18/01/27.. 1,289

6.250% due 06/08/29 .. 567

10.500% due

08/08/29 ....cevvrvrevianns 927
Pension Insurance Corp. PLC

3.625% due 21/10/32.. 396
Phoenix Group Holdings PLC

5.750%% v 564
Pinewood Finco PLC

3.625% due 15/11/27.. 339

6.000% due 27/03/30.. 590
RAC Bond Co. PLC

5.250% due 04/11/27 .. 466
Rothesay Life PLC

4.875%% .o 349
Standard Chartered PLC

7.014%* oo 1,060

0.10

0.11

0.15

0.10

0.12

0.05
0.10

0.14

0.03

0.16

0.06

0.10

0.03

0.04

0.13

0.08
0.19

0.11

0.28

0.28
0.12

0.20

0.09

0.12

0.07
0.13

0.10

0.08

0.23

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

Russell Investments Global High Yield Fund

Schedule of Investments - continued

31 March 2025

Amount 000

Fair Value  Fund
EUR ’000 %

Amount 000

Fair Value  Fund
EUR ’000 %

GBP

EUR
GBP

EUR
USD
EUR
USD
EUR

USD

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

200

500
1,566

850
1,726
900
612
250

1,188

177
657

130
89

211
97

141

136

78
226

260
56

68
210
750
1,040

858

144
110
134
121

234

Virgin Media Secured Finance PLC

4.250% due 15/01/30.. 208 0.05
Vmed 02 U.K. Financing [ PLC
3.250% due 31/01/31.. 458 0.10
4.500% due 15/07/31 .. 1,589 0.35
Vodafone Group PLC
4.200% due 03/10/78 .. 861 0.19
7.000% due 04/04/79 .. 1,651 0.36
3.000% due 27/08/80.. 838 0.18
5.125% due 04/06/81 .. 432 0.09
6.500% due 30/08/84 .. 270 0.06
Zegona Finance PLC
6.750% due 15/07/29 .. 1,256 0.27
31,789 6.91

United States (49.75%)
AAR Escrow Issuer LLC

6.750% due 15/03/29.. 167 0.04
Acadian Asset Management, Inc.

4.800% due 27/07/26 .. 602 0.13
Acrisure LLC/Acrisure Finance, Inc.

8.250% due 01/02/29 .. 124 0.03

6.000% due 01/08/29.. 79 0.02
AdaptHealth LLC

4.625% due 01/08/29 .. 178 0.04

5.125% due 01/03/30.. 82 0.02
Advanced Drainage Systems, Inc.

5.000% due 30/09/27 .. 128 0.03
AECOM

5.125% due 15/03/27 .. 125 0.03

Albertsons Cos., Inc./Safeway, Inc./New
Albertsons LP/Albertsons LLC
4.625% due 15/01/27 .. 71 0.02
6.500% due 15/02/28.. 212 0.05
Alliant Holdings Intermediate LLC/Alliant
Holdings Co-Issuer

6.750% due 15/04/28 .. 242 0.05

7.000% due 15/01/31.. 52 0.01
Allied Universal Holdco LLC

7.875% due 15/02/31.. 64 0.01
Allison Transmission, Inc.

5.875% due 01/06/29 .. 194 0.04
Ally Financial, Inc.

4.700%* ..ooveieieienee 600 0.13
Alpha Generation LLC

6.750% due 15/10/32.. 964 0.21
Alta Equipment Group, Inc.

9.000% due 01/06/29 .. 696 0.15
AMC Networks, Inc.

10.250% due

15/01/29 .o 138 0.03
American Airlines Pass-Through Trust

3.700% due 01/10/26.. 100 0.02

4.100% due 15/01/28... 119 0.03

3.250% due 15/10/28.. 105 0.02
American Airlines, Inc.

8.500% due 15/05/29.. 220 0.05
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486

159

141

269
403

136

210

1,153
140
100
971
176
135

1,250
449

467
323

1,620

288
1,276

224
344
1,587
195
328
158
183
183

73

American Airlin