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The Company’s Memorandum and Articles of Association, the Prospectuses, the Key Investor Information Documents, the unaudited semian-

nual reports, as well as the audited annual reports can be obtained free of charge from the office of the information agent via regular mail or

per e-mail. The net asset value of each of the relevant Funds and the subscription and redemption prices of the shares of the Funds are pub-

lished jointly and daily on “www.fundinfo.com” for information purposes only and do not constitute an invitation to subscribe for or repur-

chase the Company’s shares at those prices.
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Administration of the Company - continued

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

The Company and the Funds mentioned above are compliant with Swiss law for distribution to qualified investors in Switzerland. The Swiss rep-
resentative is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva, Switzerland. The Swiss paying agent is Banque Cantonale
de Geneve, 17, quai de I’Ile, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company, such as the Prospec-
tus, the Articles of Association, the Key Investor Information Documents (KIIDs) respectively the key information document, and the financial
reports free of charge from the Swiss representative. This document may only be issued, circulated or distributed so as not to constitute an offering
to the 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 performance, and that it
does not take account of the commissions and costs incurred on the issue and redemption of shares.

The list of the purchases and sales and further information can be obtained free of charge from the representative in Switzerland.

ADDITIONAL INFORMATION FOR NON-QUALIFIED INVESTORS IN SWITZERLAND

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

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

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

The list of the purchases and sales and further information can be obtained free of charge from the representative in Switzerland.
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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
2022 had forty two constituent sub-funds available for investment (each a “Fund”, collectively the “Funds”). OMMM Global

Conservative Fund remained unfunded as at 31 March 2022.

Russell Investments Limited (the "Principal Money Manager”), Russell Investments Ireland Limited (the "Former Manager” up
to 1 October 2021), and their affiliated group companies are referred to collectively as “Russell Investments™ in these financial

statements.

Carne Global Fund Managers (Ireland) Limited (the "Manager”) were appointed as Manager on 1 October 2021.

The net assets under management for the Company at 31 March 2022 amounted to USD 14,823,175,987 (as at 31 March

2021: USD 17,041,885,384) and are broken down as follows:

Net Assets Net Assets

Funded during Functional 31 March 2022 31 March 2021
Fund the financial year ended currency 000 000
Russell Investments Continental European Equity Fund 31 March 1998 EUR 117,789 397,717
Russell Investments Emerging Markets Equity Fund 31 March 1995 USD 1,522,881 2,095,605
Russell Investments Global Bond Fund 31 March 1995 USD 1,213,903 1,980,777
Russell Investments Global Credit Fund 24 March 2010 USD 439,107 520,913
Russell Investments Global High Yield Fund 31 March 2012 EUR 405,225 396,805
Russell Investments Japan Equity Fund 31 March 1996 JPY 14,237,158 39,697,359
Russell Investments Multi-Asset Growth Strategy Euro Fund 31 March 2013 EUR 191,780 167,941
Russell Investments Asia Pacific Ex Japan Fundf 31 March 1996 USD - 73,411
Russell Investments Sterling Bond Fund 31 March 1999 GBP 66,278 89,924
Russell Investments UK. Equity Fund 31 March 1998 GBP 124,038 157,317
Russell Investments U.S. Bond Fund+f 31 March 2002 USD - 107,106
Russell Investments U.S. Equity Fund 31 March 1998 USD 205,614 454,731
Russell Investments U.S. Small Cap Equity Fund 31 March 1998 USD 45,462 86,204
Russell Investments World Equity Fund 11 31 March 2007 USD 1,324,360 1,209,188
Russell Investments Unconstrained Bond Fund 31 March 2014 USD 430,518 742,272
Russell Investments Emerging Market Debt Fund 31 March 2016 uUSD 41,279 72,511
Old Mutual African Frontiers Fund 31 March 2011 USD 323,198 299,307
Old Mutual Value Global Equity Fund 31 March 2003 USD 508,231 441,358
Old Mutual Global Currency Fund 31 March 2005 USD 183,136 122,132
0ld Mutual FTSE RAFI® All World Index Fund 31 March 2012 USD 268,891 251,225
Old Mutual MSCI World ESG Leaders Index Fund 31 March 2014 USD 934,208 783,845
Old Mutual Global Balanced Fund 31 March 2018 USD 149,620 160,685
Old Mutual Multi-Style Global Equity Fund 31 March 2013 USD 423,656 481,166
Old Mutual MSCI Emerging Markets ESG Leaders Index Fund 31 March 2015 USD 281,193 314,977
Old Mutual Global Macro Equity Fund 31 March 2017 USD 670,160 612,927
Old Mutual Global Islamic Equity Fund 31 March 2017 USD 142,952 120,222
Old Mutual Global Managed Volatility Fundf 31 March 2018 USD - 22,227
Old Mutual Quality Global Equity Fund 31 March 2018 USD 113,085 118,466
Old Mutual Growth Global Equity Fund 31 March 2018 USD 64,118 87,227
Old Mutual Global Managed Alpha Fund 31 March 2018 USD 144,100 73,933
OMMM Global Moderate Fund 31 March 2020 USD 41,942 45,077
OMMM Global Growth Fund 31 March 2020 USD 29,500 32,204
OMMM Global Equity Fund 31 March 2020 USD 54,235 54,755
Acadian European Equity UCITS 24 March 2010 EUR 670,307 650,939
Acadian Global Equity UCITS 31 March 2012 EUR 269,055 249,164
Acadian Emerging Markets Equity UCITS 31 March 2006 GBP 157,775 178,974
Acadian Global Managed Volatility Equity UCITS 31 March 2012 EUR 1,107,840 998,589

Background to the Company 9



Russell Investment Company plc

Background to the Company - continued

Net Assets Net Assets

Funded during Functional 31 March 2022 31 March 2021
Fund the financial year ended currency ’000 000
Acadian Sustainable Global Equity UCITS 31 March 2013 EUR 93,741 47,184
Acadian Emerging Markets Managed Volatility Equity UCITS 31 March 2015 USD 243,585 252,940
Acadian Emerging Markets Equity UCITS 11 31 March 2015 USD 1,199,589 1,022,297
Acadian Sustainable Emerging Markets Equity ex-Fossil Fuel UCITS 31 March 2017 USD 91,997 87,073
Acadian Multi-Asset Absolute Return UCITS 31 March 2018 USD 196,482 179,354
Acadian China A Equity UCITS 31 March 2019 USD 56,376 65,670
Acadian Sustainable Global Managed Volatility Equity UCITS 31 March 2019 USD 43,783 39,692

T The Fund ceased trading on 18 June 2021.
T1 The Fund ceased trading on 27 October 2021.

All shares in Russell Investments Asia Pacific ex Japan Fund, Russell Investments Sterling Corporate Bond Fund, Russell
Investments U.S. Bond Fund, Russell Investments Multi-Asset Conservative Strategy Fund, Old Mutual Pan African Fund, Old
Mutual Global Bond Fund, Copper Rock Global All Cap Equity Fund, Old Mutual Global REIT Fund, Old Mutual Global
Aggregate Bond Fund, Old Mutual U.S. Core-Bond Fund, Old Mutual MSCI Africa ex-South Africa Index Fund, Old Mutual
Global Defensive Fund, Old Mutual Emerging Market Local Currency Debt Fund, Old Mutual Opportunities Global Equity
Fund, Old Mutual Emulated Opportunities Global Equity Fund, Old Mutual Blended Global Equity Fund, Old Mutual Global
Managed Volatility Fund, Old Mutual Global Emerging Opportunities Fund, Old Mutual Titan Global Equity Fund, Acadian
Emerging Markets Small-Cap Equity UCITS, Acadian Global Leveraged Market Neutral Equity UCITS, Acadian Diversified
Alpha UCITS and Acadian Japan 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 UK. 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.

10 Background to the Company



Russell Investment Company plc

Directors’ Report

The Directors submit their report together with the audited financial statements for the financial year ended 31 March 2022.

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) on 1 October 2021 (previously appointed Russell Investments Ireland Limited, the former 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 2022 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).

Directors’ Report 11



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 Manager’s Report for each Fund.

Principal risks and uncertainties
Following Russia’s invasion of Ukraine on 24 February 2022, various countries around the word have imposed sanctions and
restrictions on the Russian state, Russian companies and individuals linked to Russia.

The Principal Money Manager is actively monitoring and continues to manage the Funds’ assets within the investment and risk
parameters that have been established. As this is a fluid situation, the Directors will continue to monitor developments in the
region to assess any shifts in the geopolitical environment.

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.

The directors note the cessation of Quantitative Easing (QE) and the introduction of Quantitative Tightening (QT) in many major
jurisdictions since year end.

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

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

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

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

Voluntary adoption of the Corporate Governance Code

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

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

Directors
The name and nationality of persons who were Directors at any time during the financial year ended 31 March 2022 are set out
below. All Directors are non-executive directors. Except where indicated, all acted as Directors for the entire financial year.

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

Mr. Neil Jenkins (British)

Mr. Joseph Linhares (American)

Mr. John McMurray (American)

Mr. Tom Murray (Irish)

Mr. William Pearce (British)

Mr. William Roberts (British and Irish resident)
Mr. David Shubotham (Irish)

Directors’ and Secretary’s interests

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

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

Directors’ Report - continued

Compliance statement

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

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

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

Relevant audit information

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

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

-7

e M) Jelas

Director Director

On behalf of the Board

7 July 2022
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Russell Investment Company plc

Depositary’s Report

We have enquired into the conduct of Russell Investment Company plc (the “Company”) for the financial year ended 31 March
2022, 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) inaccordance 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.

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

Dublin 2

Ireland

7 July 2022
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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
2022 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:

o the Balance Sheet of the Company and each of its Funds as at 31 March 2022;
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 2022; and

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

Basis for opinion

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

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

Independence

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

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

In forming our opinion on the financial statements, which is not modified, we draw attention to note 2 to the financial
statements which discloses that the financial statements of Russell Investments Asia Pacific Ex Japan Fund, Russell
Investments U.S. Bond Fund and Old Mutual Global Managed Volatility Fund have been prepared on a basis other
than going concern.

Conclusions relating to going concern

With the exception of Russell Investments Asia Pacific Ex Japan Fund, Russell Investments U.S. Bond Fund and Old
Mutual Global Managed Volatility Fund where a basis of accounting other than going concern has been adopted as set
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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.

With the exception of Russell Investments Asia Pacific Ex Japan Fund, Russell Investments U.S. Bond Fund and Old
Mutual Global Managed Volatility Fund 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 Inour 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 2022 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 11, 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.
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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 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-
a98202dcgc3a/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.

e 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.

} E?.L"
|

Declan Murphy

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

13 July 2022



Russell Investment Company plc

Combined Balance Sheet

As at 31 March 2022

Assets

Financial assets at fair value through profit or loss

Cash @t DANK ..ot
Cash held with brokers and counterparties for open financial derivative instruments .....

Debtors:

Receivable for investments sold
Receivable on fund shares issued
Dividends receivable
Interest receivable
Prepayments and other debtors

Liabilities

Financial liabilities at fair value through profit or loss

Creditors — amounts falling due within one financial year:

Bank overdraft

Cash due to brokers and counterparties for open financial derivative instruments.......

Payable for investments purchased
Payable on fund shares redeemed

Capital gains ta
Management fe

Administration

Other liabilities

Net assets attributable to redeemable participating shareholders

On behalf of the

07 July 2022

X payable

€S PAYADIC. ...o.viiieiieiie e
Depositary fees payable..........cccooiviiiiioiiiiiniieeeeee e
Sub-custodian fees payable
fees payable .......oooviiiiie
Audit fees payable ........ocoooiiiii e
Income purification payable
Other fees Payable ..........ooveviiviiiiciicieeee e

K’I;’?Cfé_;.ﬁi_r-r_,f’__

Board
Director

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

18 Combined Balance Sheet

Distributions payable on income and hybrid accumulation share classes

Total Total
31 March 2022 31 March 2021
USD 000 USD 000

14,685,342 17,029,648
261,571 307,602
151,655 191,265
297,775 342,030
98,212 43,690
37,899 35,703
24,051 27,257
586 691
15,557,091 17,977,886
(304,914) (249,186)
- (189)
(12,139) (17,337)
(318,299) (341,537)
(59,524) (273,369)
(12,474) (13,079)
(13,501) (10,323)
(9,341) (11,978)
(635) (1,398)
(984) (1,755)
(525) (1,266)
(722) (808)
(302) (324)
(555) (548)
- (12,904)
(733,915) (936,001)
14,823,176 17,041,885

Director
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Russell Investment Company plc

Combined Profit and Loss Account

For the financial year ended 31 March 2022

Income

DivIdendsS......coovviiiiieiieee e
Interest INCOME .......ooeiiviiiiie e
Securities lending inCOMe............cceeveeierieeereieeneenenn,

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

Total investment income (expense)..............cccceeuennee.

Expenses

Management fees...........oocerirereiieiniiniieeeeee
Less: Management fees reimbursement .....................
Depositary feeS ......cceevvirieriiieeieee e
Sub-custodian fees...........coeeveiiiiiiniinineniccece
Administration and transfer agency fees ...................
Audit fES...c.eeiiiieiiiei e
Professional fees..........cccovveriiniiinnenieecee
Income purification ............cceevvevvecieiieieieieie e,
Other fEeS.....c.ovueuirieiiciciccee e,

Total operating expenses ...............ccccoeeeieniniencncennns

Net income (€XPense) .........ccooeoveevienienieeiieeniieeieeieeens

Finance costs

DiIStribUtIONS ....ovveiiiiiiiie e

Profit (loss) for the financial year before taxation

Taxation

Capital ZaINS tAX ...oeereeiieieiieieeiieiee e
Withholding taX .........cccveviiiiiiiiieiieeeeee e

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

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

Total Total
2022 2021
USD 000 USD 000

................................................... 321,153 284,276
................................................... 89,684 186,970
................................................... 115 185

410,952 471,431
................................................... (161,746) 5,440,517
................................................... 249,206 5,911,948
................................................... (129,198) (144,856)
................................................... 1,714 1,398
................................................... (2,421) (3,525)
................................................... (3,367) (4,224)
................................................... (5,818) (5,676)
................................................... (730) (805)
................................................... (410) (458)
................................................... (211) (386)
................................................... (2,593) (3,097)
................................................... (143,034) (161,629)
................................................... 106,172 5,750,319
................................................... (268,126) (301,573)
................................................... (161,954) 5,448,746
................................................... (10,540) (8,462)
................................................... (41,710) (45,171)
................................................... (214,204) 5,395,113

With the exception of those Funds which ceased trading, as disclosed in Note 1 a), all amounts in respect of the financial year ended 31 March
2022 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 2022

Total Total
2022 2021
USD 000 USD <000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations.....................cccoooiiiiiiiiniiii e (214,204) 5,395,113
Share transactions
Reinvestment of deemed distributions on accumulation shares and hybrid
ACCUMUIALION SNATES. ........oo oo 231,387 259,918
Net increase (decrease) in net assets resulting from redeemable participating share
ETANSACTIONS ...ttt et et et e ettt e et e et et e et e esbeeeteeesbeeaseeteeessaenseessseenseesseessseenseeseeenns (2,016,438) (5,673,091)
Total net increase (decrease) in net assets attributable to redeemable participating
Shareholders ... (1,999,255) (18,060)
Foreign currency translation (INOE 2) .........ooieiirieiiniiiee e (219,454) 285,221
Net assets attributable to redeemable participating shareholders
Beginning of financial YEar .........c.ccivieiiiiiiiiieieeie et 17,041,885 16,774,724
End of financial Year ...........ccooiiiiiiee e 14,823,176 17,041,885

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

Investment Manager’s Report

Investment Manager as at 31 March 2022
Russell Investments Limited

Investment Adviser as at 31 March 2022

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 2022, the Fund (Class A) returned 10.2 per cent on a gross-of-fee basis (9.2 per cent on
a net-of-fee basis), while the benchmark* returned 6.3 per cent.

Market Comment

The benchmark rose 6.9 per cent in the second quarter of 2021. Despite a fragmented start, the continued rollout of COVID-
19 vaccines, enabled the broader opening of the European economy. This helped corporate earnings to pick up and commodity
prices to strengthen on the back of improving demand. Combined with ongoing fiscal support and higher economic activity,
inflation data rose swiftly which worried investors globally. Nevertheless, the European Central Bank expectedly kept interest
rates and its bond buying programme unchanged in order to sustain any economic recovery.

The benchmark rose 0.4 per cent in the third quarter of 2021. European markets were choppy during the period and were
characterised by changes in leadership. Positive market momentum which dominated the first two months of the quarter reversed
in September. Inflationary pressures, uncertain global growth expectations and the anticipated tightening of monetary policy by
global Central Banks weighed on investor sentiment. In Germany, coalition negotiations are still ongoing after the federal
elections in late September. The Social Democratic Party (SDP) secured the highest share of votes, edging out the conservative
bloc of outgoing chancellor Angela Merkel’s Christian Democratic Union.

The benchmark rose by 7.7 per cent in the fourth quarter of 2021. Early in the quarter, G4 Central Banks were cautious about
scaling back pandemic-era expansionary policies, because they believed rising inflation was largely transitory and they did not
want to dent any economic recovery. However, “transitory inflation” became increasingly persistent and in late December,

G4 Central Banks turned hawkish. Meanwhile, a new COVID-19 variant called Omicron was discovered in November,
introducing another facet of volatility for markets to contend with. This followed new lockdown rules as many countries, notably
in Europe, struggled with surging coronavirus cases. However, in the latter part of December, medical studies suggested the new
Omicron variant was milder than previous variants, which helped improve investor risk sentiment. In other news, Germany’s SPD,
Green Party and the Free Democratic Party agreed to a coalition deal at the end of November, with SPD’s Olaf Scholz taking the
helm as the next chancellor and successor to Angela Merkel.

The benchmark fell by 8.0 per cent in the first quarter of 2022. Market volatility was driven in large part by Russia’s invasion of
Ukraine on February 24th, the largest conventional warfare operation in Europe since the Second World War. Inflation also
continued to rise to decade-highs, leading to the Bank of England (BoE) and the Federal Reserve (Fed) to raise interest rates,
while the European Central Bank (ECB) is expected to raise its interest this year.

General Comment on Money Managers/Performance

The Fund outperformed the benchmark in the second quarter of 2021. Stock positioning drove performance, notably within the
industrials (overweight AP Moller-Maersk) and health care (underweight Koninklijke Philips) sectors. However, negative stock
selection within the materials sector (Givaudan) weighed on performance. An overweight to energy and underweight to the
consumer staples sectors, also had a negative effect.

The Fund outperformed the benchmark over the third quarter of 2021. The Fund’s tilt towards value was unfavourable in this
market environment. Performance was positive across most sectors. Effective selection within the materials sector drove most of
the returns, with overweights (OW) to German firms K+S Ag and Salzgitter Ag being particularly beneficial. Stock selection was
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Investment Manager’s Report - continued

also rewarded within the consumer discretionary (OW D’ieteren group) and financials sector (OW Bank of Ireland Group).
However, an underweight (UW) to and negative stock selection within the information technology sector (UW ASML Holding)
weighed on returns, as did selection within the industrials sector (OW Randstad, Rexel).

The Fund underperformed the benchmark over the last quarter of 2021. The Fund’s tilt towards value and small cap stocks was
unfavourable in this market environment. Stock selection and sector positioning were both unrewarded during the period. An
underweight to and selection within consumer staples (UW Nestle) detracted. An overweight allocation and selection within
energy (OW Subsea 7) and financials (OW Bank of Ireland) was also ineffective. However, an overweight to and selection within
industrials (OW AP Moller- Maersk) helped limit further underperformance.

The Fund outperformed the benchmark over the first quarter of 2022. The Fund’s tilt towards value was favourable in this market
environment. Stock selection was effective within materials, which included an overweight (OW) to K+S. Sector positioning and
selection within consumer discretionary (underweight [UW] Prosus) and energy (OW Subsea 7) were also rewarded. However,
selection within health care (UW Novartis) and technology (OW NetCompany Group) detracted.

Past performance is no indication of present or future performance.
* Benchmark source: MSCI Europe ex UK Net

Russell Investments Limited
April 2022
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Balance Sheet

As at 31 March 2022

Assets

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

Cash at DAnNK (INOLE 3) ...ecuvieiieiieeieeieece ettt ettt st tee e ebeessbeebeesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for INVeStMENTS SOIA .......eiiiiiiiiiieieeeeeee e
Receivable on fund Shares 1SSUEA .........ooovviiiiiiiiiiieiecceeee et
DivIdends TECEIVADIE. ......coooueiiiiieeeiee e

Liabilities

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

Creditors — amounts falling due within one financial year:
Payable for investments purchased............coecveeierieriiienieiieeeiee e
Payable on fund shares redeemed............cocoevierieiiiiiiieieceeeee e
Distributions payable on income share classes..........c.ocverereneieieriiienienienenerereneee
Management fees PayabIe..........ocieiuiiieiiiiee e e
Depositary fees Payable ..........ooiiieiiiieeiee e
Sub-custodian fees PayabIe..........cccoiiiiiiiiiiiie e
Administration fees PaYaAbIE ........cccevvvieiiiiiieiieeeee e e

Audit fees payable

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

31 March 2022

31 March 2021

EUR <000 EUR ‘000
117,092 387,368
516 1,337
198 1,059
23,992 94,767
58 459
824 1,304
142,680 486,294
277) (77)
(176) (2,997)
(24,260) (84,985)
(3) (17)
(125) (393)
(3) (24)
(14) (29)
(5) (32)
(23) (23)
(24,891) (88,577)
117,789 397,717

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 2022

Income

DIVIAEIIAS ..ot e e e e e e e e e e e et e e e e e eaaeeeaan

Net gain (loss) on investment activities (NOE 5) ...ocvvervierieiiieiieeieeieesee et

Total investment inCOMe (EXPEISE).......c..covuiiriiriiiiiiiieeiieniie et etee sttt siee e

Expenses

Management feeS (INOTE 6) .....ccuevveerueriieieriieie ettt s sseenaenseeseenes
Depositary TS (INOTE 7)...ccueruerieieieiiiiiniisienierteteteitet ettt
Sub-custodian fees (INOLE 7) ...vvevveeiiieiieitie et et eie ettt e e beestaeeaaeebeesreeeaseenreas
Administration and transfer agency fees (NOte 7)......ccovereerieieniniene e
AUAIE FEES (INOLE 7) vvierieiieeiie ettt ettt sttt ettt e et e et e s e ebeestaeenaeeseessaeenseenseenens
Professional TS .......ccuiiiiiiiieeee e e
OFRET fEES ...ttt bbbt e ettt sb ettt ettt ene e

Total OPerating EXPEMSES .........ccc.eiiiiiiiiiiiiiiieiie ettt st

INet iNCOME (EXPEIISE) ......eiemiiiiiieiiieiieeiie et eetteete et e sttt ebeesteesebeebeesteesnbeebeesseesnbeenseesaseens

Finance costs

Distributions (INOE 9)...ecuvieiuiieieeiie ettt ettt et e e beesaeesebeebeenee e

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

Taxation (Note 10)

WiIthROLAING tAX ..eeuiiiieiiee e s

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

shareholders resulting from operations................c..cocieiiiiiiiniiniii e

2022 2021
EUR ‘000 EUR ‘000

7,589 10,343

26,162 160,706

33,751 171,049

(2,512) (4,102)

(40) (57)

(63) (60)

(137) (158)

(23) (23)

(3 (6)

(55) (71)

(2,838) (4,477)

30,913 166,572

(2,900) (4,284)

28,013 162,288

(657) (1,257)

27.356 161,031

All amounts in respect of the financial year ended 31 March 2022 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 2022

2022 2021
EUR 000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e 27,356 161,031
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 2,815 4,059

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

tranSactions (INOLE 11)...iiuieiiieieiieiieie ettt aesne e (310,099) (134,953)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEY'S .......oceeiiiiiiiie ettt ettt e (279,928) 30,137
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........ccecuviriririnieieiiiicieeres e 397,717 367,580

End of financial YEaT ..........cocveriiiiieiiciieieceeese et 117,789 397,717

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

31 March 2022

Number Fair Value  Fund Fair Value  Fund
of Shares *000 EUR ’000 % EUR ’000 %
Transferable Securities (95.69%) Denmark (6.44%)
(2021: 94.47%) Banks
Common Stock (95.14%) (2021: 93.99%) 28 Danske Bank A/S........... 428 0.36
Austria (0.69%) Bevera
Banks ges
5 Raiffeisen Bank 3 Carlsberg A/S ................ 357 0.30
International AG............. 61 0.05 4 Royal Unibrew A/S...... 330 0.30
Chemicals
Machinery .
. 1 Chr Hansen Holding
T Andrtz AG o 465 040 AJS e 38 0.03
Oil and Gas 1 Novozymes A/S 63 0.06
5 OMVAG....ccoovvveienne 228 0.19 Computers and Peripherals
Real Estate 4 Netcompany Group
I SIMMO AG................... 29 0.03 AlS i 264 0.22
Transport Electric Utilities
1 Oesterreichische Post - Orsted A/S ..ooviiveieies 38 0.03
AG i 26 0.02 Electrical Equipment
809 0.69 5 Chemometec A/S........... 503 043
Belgium (1.77%) Energy Equipment and Services
Banks 9 Vestas Wind Systems
4 KBCGroup NV............ 284 024 ASS oo 248 021
Chemicals Health Care Equipment and Supplies
1 Solvay SA 49 0.04 2 Coloplast A/S. 199 0.17
Distributors Insurance
I D’ieteren SA/NV........... 114 010 5 Tryg A/S e 110 0.09
Electrical Equipment Pharmaceuticals
17 Bekaert SA ..o 613 0.52 24 Novo Nordisk A/S ... 2,457 2.09
Food Products Retail Trade
8 Colruyt SA.cccovvvvernen 304 0.26 9 Pandora A/S .....cc.ccco.... 739 0.63
Other Finance Transport
6 Groupe Bruxelles - AP Moller - Maersk A/S
Lambert SA 521 044 ((STEYN 171 0.15
- Sofina SA ......oooviviies 41 0.04 1 AP Moller - Maersk A/S
Pharmaceuticals (Class B) ........................ 1 . 186 1.01
1 UCBSA oo 130 0.11 1 DfASA/S oo 40 0.03
2 DSV Panalpina A/S ....... 390 0.33
Real Estate Investment Trust
- Montea NV.....ccco... 26 0.02 7,581 644
2,082 1.77 Finland (2.49%)
o Insurance
Bermuda (0.27%) 11 Sampo OYJ ..ovvevveveeeeeeee 498 042
Computers and Peripherals
97 AutoStore Holdings Machinery
Ltd oo 319 027 5 Kone OYJooooiiiinins 251021
Czech Republic (0.33%) 22 Metso Outotec OY]J ....... 164 0.14
Electric Utilities Miscellaneous Manufacturers
10 CEZA/S oo 389 0.33 14 Uponor OYTJ........co..c..... 258 0.22

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

31 March 2022

Number Fair Value  Fund Fair Value  Fund
of Shares 000 EUR ’000 % EUR ’000 %
Paper and Forest Products Diversified Financials
23 UPM-Kymmene OY]J..... 680 0.58 9 Amundi SA.........ccooceee. 552 0.47
Pharmaceuticals Electric Utilities
2 Orion OYJ (Class B)...... 90 0.08 30 Engie SA....cceoveveieinnn. 360 0.30
Shipbuilding Electrical Equipment
8 Wartsila OYJ Abp.......... 68 0.06 3 Legrand SA.....cccoceoeenee 241 0.21
.. 6 Schneider Electric SE.... 994 0.84
Telecommunications
4 ElisaOYJ..ooovoovivierinn. 194 0.16 Entertainment
146 Nokia OYJ......ccoeevvenen. 727 0.62 11 La Francaise des Jeux
2.930 249 SAEM ....ooovviiiieiien, 412 0.35
France (20.00%) Food Products
Advertising 29 Carrefour SA ................. 578 0.49
B 1] 01 15 0.01 2 Danone SA ......cccccceeuee 89 0.08
25 Publicis Groupe SA ... 1,358 1.15 Gas Utilities
Aerospace and Defence 3 Rubis SCA...ccovvvveeeeenn. 85 0.07
3 Dassault Aviation SA..... 473 0.40 Health Care Equipment and Supplies
2 Thales SA ...ccoovvvveeeeeenn. 158 0.13 1 EssilorLuxottica SA ... 127 0.11
Auto Components - Sartorius Stedim
8 Compagnie Generale Biotech........ccooeuvvveennen. 99 0.08
des Etablissements Health Care Providers and Services
Michelin SCA.........cc. 1,049 0.89 | BioMerieuX......ooooooc... 78 0.07
Automobiles Home Furnishings
5 Renault SA oo 114 0.10 2 SEB SA..ccoroomrreseren 237 020
Banks . Hotels, Restaurants and Leisure
18 BNP Paribas SA ......... 934079 - Trigano SA ..o 38 0.03
24 Credit Agricole SA......... 266 0.23
11 Societe Generale SA...... 265 0.22 Household Products
6 Societe BIC SA ............. 270 0.23
Beverages
4 Pernod Ricard SA.......... 730 0.62 Insurance
. 16 AXASA ...cooevivee. 420 0.36
Building Products 1 Coface SA woooerveerernn 12 001
12 Compagnie de Saint- 13 SCOR SE.oooorsrrron 377 0.32
Gobain ........cceeevieeeneens 669 0.57
6 Imerys SA......cccooenenan. 237 0.20 Lodging
18 Accor SA.....coveeneenn. 538 0.46
Chemicals
2 Air Liquide SA .............. 371 0.32 Media
3 Arkema SA ..o, 264 0.22 10 Vivendi SA .......ccoccuee. 113 0.10
Commercial Services and Supplies Oil and Gas
2 Bureau Veritas SA ......... 58 0.05 34 TOTAL SE......ccouvveen. 1,558 1.32
12 Worldline SA ................. 451 0.38 Personal Products
Computers and Peripherals 2 L’Oreal SA ... 630 0.53
4 AtosSE............ 109 0.09 Pharmaceuticals
3 Capgemini SE 511 0.44
2 Tel f 733 0.62 5 Ipsen SA ..cooiiiiiienine, 568 0.48
CICPEriormance............ : 17 SANOFi oo, 1,619 138
Construction and Engineering Real Estate Investment Trust
6 Bouygues SA..........c..... 196 0.16 17 Mercialys SA 149 013
2 Eiffage SA ...ccccoveveienene 127 o1r o TT T ’
Software
Distributors
68 Rexel SA.vmrro 1328 113 7 Dassault Systemes SE ... 21027

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

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Telecommunications Health Care Providers and Services
16 Orange SA ......ccccvvveenen. 172 0.15 8 Evotec SE ....ccocvvvennne. 211 0.18
8 Fresenius Medical Care
Textile and Apparel
1 Hermes lnternglt)ional ..... 510 0.43 AG & CoKGaA ... 495 0.42
1 Kering SA.....ccovvvevenee 777 0.66 Household Products
1 LVMH Moet Hennessy 1 Henkel AG & Co
Louis Vuitton SE ........... 753 0.64 KGaA.....oooiiieeee, 42 0.04
Water Utilities Insurance
16 Veolia Environnement 3 Allianz SE........ccocoeve. 694 0.59
SA e 467 0.40 1 Hannover Rueck SE....... 134 0.11
23,560 20.00 2 Muenchener
Rueckversicherungs-
Germany (14.40%) Gesellschaft AG in
Aerospace and Defence Muenchen ..........cc.cco.... 462 039
- Rheinmetall AG............. 38 0.03
Internet Software and Services
Automobiles 1 SCout24 AG ..o 45 0.04
15 Daimler AG ................... 930 0.79
2 Daimler Truck Holding Iron and Steel
AG oo, 53 0.04 7 Salzgitter AG ................. 285 0.24
2 Volkswagen AG 537 0.46 Machinery
Banks 3 GEA Group AG............. 102 0.09
25 Deutschfa Miscellaneous Manufacturers
Pfandbriefbank AG........ 275 0.23 3 Knorr-Bremse AG ... 200 0.17
Chemicals 1 Siemens AG......ccoceen.... 154 0.13
10 BASFSE ....coovivees 516 0.44 Personal Products
2 Brenntag SE 19010 5 Beiersdorf AG............. 834037
20 Covestro AG .................. 898 0.76
2 Evonik Industries AG ... 52 0.05 Pharmaceuticals
38 K&SAG oo 1,057 0.90 5 BayerAG ... 288 025
1 Lanxess AG........c......... 62 0.05 1" Dermapharm Holding
2 Symrise AG ... 225 0.19 SE o 71 0.06
6 Merck KGaA................. 1,204 1.02
Commercial Services and Supplies
2 Hamburger Hafen und Real Estate
Logistik AG ..o 32 0.03 2 Deutsche Wohnen SE ... 49 0.04
2 SiXtSE.ooieeeeereeeeeean 227 0.19 5 LEG Immobilien AG..... 558 047
13 VonoviaSE ................... 563 0.48
Computers and Peripherals
6 Bechtle AG .................... 304 0.26 Retail Trade
1 Hugo Boss AG.............. 77 0.06
Diversified Financials
6 Deutsche Boerse AG...... 933 0.79 Semiconductor Equipment and Products
1 DWS Group GmbH & 29 Infineon Technologies
CoKGaA ..o 52 0.05 AG i 896 0.76
2 Siltronic AG 156 0.13
Electric Utilities
11 EONSE..cooovnirennnnnne. 114 0.10 Software
2 Energiekontor AG......... 188 0.16 7 721 0.61
2 Uniper SE ..o 58  0.05 18 241 0.21
Food Products Telecommunications
5 HelloFresh SE.............. 206 0.17 38 Deutsche Telekom AG ... 651  0.55
14 Telefonica Deutschland
Health Care Equipment and Supplies Holding AG ..........c........ 33 0.03
11 Siemens Healthineers

642

0.54

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

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Textile and Apparel Pharmaceuticals
1 adidas AG .......ccocevenene 101 0.09 3 Recordati Industria
Transport Chimica e Farmaceutica
13 Deutsche Post AG ... 573 0.49 SPA e 120 0.10
16.958 14.40 Retail Trade
. 17 Moncler SpA ................. 890  0.76
Ireland (1.66%)
Airlines Semiconductor Equipment and Products
10 Ryanair Holdings Plc..... 138 0.12 33 Technoprobe SpA .......... 218 0.19
Banks 4,825 4.10
233 Bank of Ireland Group Luxembourg (1.66%)
PIC oo, 1,353 1.15 Health Care Providers and Services
Building Products 3 Eurofins Scientific SE... 320 0.27
5 CRH Plc (Ireland Iron and Steel
listed) .vooveeereeeieieieene 183 0.15 29 ArcelorMittal................. 858 0.73
Chemicals Metals and Mining
1 Linde Plc.....cocoovvenninn. 220 0.19 8 Tenaris SA ......ccoeeveene. 107 0.09
Food Products Oil and Gas Services
- Kerry Group Plc............ 64 0.05 80 Subsea 7 SA......cccooeueee. 675 0.57
1,958 1.66 1,960 1.66
Italy (4.10%) Netherlands (10.63%)
Banks Aerospace and Defence
16 Banca Mediolanum - AitbusSE ...l 31 0.03
SPA ................................ 127 0.11 Automobiles
8 FinecoBank Banca .
. - Ferrari NV ..o 18 0.01
Fineco SpA .....coveveeene 113 0.10 .
. . 60 Stellantis NV (France
32 Mediobanca Banca di .
N . listed) ..vooveeeieieieicienene 892 0.76
Credito Finanziario .
20 Stellantis NV (Italy
SPA 291 0.25 listed) 202 025
35 UniCredit SpA............... 347 029 T ’
. e Banks
Electric Utlities 82 ING Groep NV ........... 782 0.66
62 A2A SPA ..ot 97 0.08 9 SNS REAAL NV ) 0.00
161 Enel SpA......cccovevevennee. 978 0.83 ’
12 Hera SpA 40 0.03 Beverages
35 Tren SpA ...... 83 0.07 46 Davide Campari-Milano
11 Terna Rete Elettrica NV o 488 0.42
Nazionale SpA............... 88 0.08 2 Heineken Holding NV ... 130 0.11
Electrical Equipment 1 Heineken NV ................. 85 0.07
3 Prysmian SpA................ 84 0.07 Chemicals
Gas Utilities 2 Akzo Nobel NV............ 130 0.11
4 Koninklijke DSM NV.... 665 0.57
60 Ttalgas SPA voooroocrrrerr, 352 030 OniciRe
15 Snam SpA......ccccevevenee. 79 0.07 Commercial Services and Supplies
Insurance - Adyen NV....cooovvveeennnne 304 0.26
18 Randstad NV 994 0.84
27 Unipol Gruppo SpA ... 133 0.11 anesta
I Sof Servi Distributors
nternet Software and Services 2 IMCD NV 353 0.30
2 Reply SpA .o 287 0.24
. Diversified Financials
Maghlpery - 11 Flow Traders.................. 358 0.30
13 Danieli & C Officine
M . h A 5 2 5 Van Lanschot Kempen
eccaniche SpA............ 56 0. NV oo 118 0.10
5 Interpump Group SpA... 242 0.20

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

Russell Investments Continental European Equity Fund 29



Russell Investment Company plc
Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Electrical Equipment Metals and Mining
3 Signify NV .o 111 0.09 14 Norsk Hydro ASA ......... 125 0.11
Entertainment Oil and Gas
8 Universal Music Group 16 Equinor ASA ................. 542 0.46
BV (Netherlands listed). 191 0.16 Real Estate
Food Products 3 EntraASA.....coeoieene 52 0.04
30 Koninklijke Ahold Telecommunications
Delhaize NV .................. 865 0.73 26 Telenor ASA .. 338 0.29
Health Care Equipment and Supplies
5 Koninklijke Philips NV . 147 0.12 Transport .
6 Qiagen NV (Germany 10 MPC Container Ships
listed) ...ooovveveiiiieiiinene 256 0.22 AS i 31 0.03
2,437 2.07
Insurance o
8 ASR Nederland NV....... 324 028 Poland (0.34%)
5 NN Group NV ......occccc 250 021 Food Products
6 Dino Polska SA ............. 402 0.34
Media o
3 Wolters Kluwer NV ...... 267 023 Portugal (0.52%)
Electric Utilities
Miscellaneous Manufacturers 82 EDP - Energias de
1 Aalberts NV.......ccocoeee. 29 0.03 Portugal SA .......cccceeenne 365 0.31
Oil and Gas Services Food Products
25 Technip Energies NV 7 Jeronimo Martins SGPS
ADR...ooviiieeee 272 0.23 SA e 158 0.13
Pipelines 91 Sonae SGPS SA............. 95 0.08
3 Koninklijke Vopak NV .. 104 0.09 618 _ 0.52
Semiconductor Equipment and Products Spain (4.48%)
- ASM International NV .. 41 0.03 Banks ) )
4 ASML Holding NV....... 2,513 2.13 48 Banco Bilbao Vizcaya
12 BE Semiconductor Argentaria SA................ 251 0.21
Industries NV ................ 906 0.77 121" Banco Santander SA...... 375 0.32
3 STMicroelectronics NV 289 CaixaBank SA ............... 889 0.76
(France hsted) ................ 114 0.10 Commercial Services and Supplies
Telecommunications 3 Applus Services SA....... 24 0.02
157 Koninklijke KPN NV .... 494 0.42 Electric Utilities
12,524 10.63 14 Endesa SA ..o 277 0.23
77 Iberdrola SA .................. 763 0.65
N 2.07%
B:z::y 2.07%) 24 Red Electrica Corp SA .. 443 038
3 SpareBank 1 SMN......... 41 0.03 Food Products
. 5 Viscofan SA................... 266 0.23
Chemicals
9 Yara International ASA . 399 0.34 Gas Utilities
Food Products 6 Enagas SA ......cccoeveine 130 0.11
2 Austevoll Seafood ASA. 33 0.03 Iron and Steel
8 Leroy Seafood Group 12 Acerinox SA ......cceeeeee. 123 0.10
ASA o 62 0.05 .
7 Mowi ASA... 177 015 . x:g;:set Eepana
68 Orkla ASA......cccoveunee. 549 0.47 Comunicacion SA . 57 0.04
Insurance
N . Oil and Gas
4 Forsikr
iﬁ“dlge Orstkring 8 007 54 RepSol SA oo, 639 054

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

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Pharmaceuticals Machinery
3 Grifols SA....coveieieeee 53 0.05 12 Atlas Copco AB
Retail Trade (Class A) .ceeeveeeeeieiinee 564 0.48
. . 1 Atlas Copco AB
10 Industria de Diseno
Textil SA 187 0.16 (Class B) .oovvevveeveieeiinnnne 56 0.05
"""""""""""" ’ 52 Epiroc AB (Class A)...... 1,005 0.85
Telecommunications 18 Sandvik AB.................... 350 0.30
4 Telefonica SA ................ 16 0.01 Metals and Mining
Transport 20 BolidenAB.................... 916 0.78
47 ICI:’I de i)listr{b}[l010n Oil and Gas
P‘Il ‘ig;a ggA‘S a %7 0 12 Lundin Energy AB......... 482 0.41
OIANES DA oo : 37 Tethys Oil AB............... 280 0.4
5,275 4.48 .
Other Finance
Sweden (7.93%) 17 EQTAB.veooeeerc. 616  0.52
Aerospace and Defence 2 TIndustrivarden AB
2 SaabAB.....cccoeieieienne 56 0.05 (S P T X ) P 35 0.03
Banks 7 Investor AB.........c......... 142 0.12
7 Skandinaviska Enskilda Paper and Forest Products
Banken AB ...........c........ 64 0.05 5 Svenska Cellulosa AB
57 Svenska Handelsbanken SCA coovvoeeeeeeeeeeee. 81 0.07
AB o 480 0.41
21 Swedbank AB.............. 292 025 Personal Products
3 Essity AB...oooveieieieee 64 0.05
Biotechnology
14 BICO Group AB........... 221 0.19 Real Estate
16 Swedish Orphan 7 Dios Fastigheter AB....... 68 0.06
Biovitrum AB ................ 352 0.30 Retail Trade
- Vitrolife AB ................... 7 0.00 - Clas Ohlson AB ............. _ 0.00
Commercial Services and Supplies Software
5 Academedia AB............ 27 0.02 60 FOrtnox AB ..............oo... 302 026
19 Cary Group AB.............. 148 0.13
4 Securitas AB................. 38 0.03 Telecommunications
. . . 20 Tele2 AB.....ocoveveennnee. 279 0.24
Construction and Engineering 61 Telefonaktiebolaget LM
2 NCCAB oo 29 0.02 Ericsson .........cccceeeuneennn. 509 0.43
5 Skanska AB.................. 106 0.09 133 Telia COAB ovvrre. 482 0.41
Distributors 9,347 7.93
13 AddTechAB.................. 233 0.20
ee Switzerland (14.11%)
Electrical Equipment Advertising
3 AssaAbloy AB.............. 78 0.06 - DKSH Holding AG........ 35 0.03
Food Products Banks
13 Axfood AB ................... 366 0.31 1 Banque Cantonale
47 CloettaAB..........c........... 118 0.10 Vaudoise .........ccceeveenen.. 42 0.04
Health Care Equipment and Supplies 24 Crédlt Suisse Group ! 0.14
10 Lifco AB ovroerrerreon 21 019 AG o 701
39 UBS Group AG.............. 695 0.59
Home Builders Biotechnology
7 B AB .o 38 0.03
onava 4 PolyPeptide Group AG .. 306 0.26

Home Furnishings

7 Nobia AB...oooorooo 29 0.02 Building Products

- Geberit AG.......ccoveveenee 76 0.06
Hotels, Restaurants and Leisure 2 SikaAG ..o, 408 0.35
2 MIPSAB.....ccovvverenee 213 0.18

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

Number Fair Value  Fund Fair Value  Fund
of Shares 000 EUR ’000 % EUR ’000 %
Chemicals 19 Novartis AG.........c......... 1,525 1.29
- EMS-Chemie Holding 10 Roche Holding AG
115 0.10 (Non-voting rights)........ 3,404 2.89
) 172 0.14 Real Estate
Commercial Services and Supplies 1 Allreal Holding AG ....... 119 0.10
6 247 0.21 2 PSP Swiss Property AG. 283 0.24
- 181 0.15 1 Swiss Prime Site AG ..... 73 0.06
Diversified Financials Retail Trade
6 Julius Baer Group Ltd ... 321 0.27 4 Compagnie Financiere
Electric Utilities Richemont SA ............... 517 0.44
3 BKWAG ..o 358 0.30 Software
Electrical Equipment - Temenos AG .........c........ 39 0.03
26 ABBLtd.....cooovvvene 762 0.65 Telecommunications
1 Comet Holding AG........ 321 0.27 1 Swisscom AG ................ 563 0.48
1 Huber & Suhner AG ...... 45 0.04
Transport
Food Products 2 Kuehne & Nagel
- Barry Callebaut AG........ 407 0.35 International AG............. 478 0.41
- Chocoladefabrikep 16,627 1411
Lindt & Spruengli AG . . .
(Non-voting rights)........ 129  0.11 United Kingdom (1.25%)
- Chocoladefabriken Commercial Services and Supplies
Lindt & Spruengh AG 27 Allfunds UK Ltd ............ 283 0.24
(Voting rights)................ - 0.00 0Oil and Gas
- Emmi AG 45 0.04 30 Shell Plc (Netherlands
13 Nestle SA 1,486 1.26 listed) .....covveveeeerereennn, 745 0.63
Hand and Machine Tools Pharmaceuticals
1 Schindler Holding AG 4 AstraZeneca Plc............. 440 0.38
(Non-voting rights)........ 56 0.05
- Schindler Holding AG 1468 1.2
(Voting rights)................ 46 0.04 Total Common Stock... 112,069  95.14
Health Care Equipment and Supplies Preferred Stock (0.550/0) (2021: 0.48%)
1 Alcon Inc.....cooovroceeeee 50 0.04 Germany (0.41%)
- Sonova Holding AG...... 60 0.05 Automobiles _
- Straumann Holding AG . 436 037 1 Porsche Automobil
1 Tecan Group AG . 236 0.20 Holdmg SE oo 124 0.11
Health Care Providers and Services Electrical Equipment
2 Lonza Group AG .......... 1,136 0.97 1 Sartorius AG.................. 305 0.26
Insurance Household Products
- Baloise Holding AG ...... 61 0.5 1 Henkel AG & Co
1 Zurich Insurance Group KGaA. ..., 52 0.04
AG oo 384 0.33 481 0.41
Other Finance
1 Partners Group Holding
AG .o 604 0.51
Pharmaceuticals
3 GalenicaAG .................. 235 0.20

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

31 March 2022

Fair Value  Fund
EUR ’000 %

Number
of Shares 000

Number
of Shares 000

Fair Value  Fund
EUR ’000 %

Ttaly (0.14%)

Telecommunications

531 Telecom Italia SpA......... 163 0.14
Total Preferred Stock .. 644 0.55
Total Transferable
Securities ..................... 112,713 95.69

Investment Funds (3.39%) (2021: 2.80%)
Ireland (3.39%)

4 Russell Investment
Company III plc -
Russell Investments
Euro Liquidity Fund -
Class R Roll-Up Shares.

Total Investment

3,999 3.39

3,999 3.39

Financial Derivative Instruments (0.09%) (2021: 0.11%)
Open Futures Contracts (0.17%)

Notional Average
Amount Cost Price
EUR ‘000 EUR
279 697.00 2 of Amsterdam Index Futures
Long Futures Contracts
Expiring April 2022.......ccoccveviviiieiieieieeenn,
596 6,625.05 9 of CAC 40 Index Futures
Long Futures Contracts
Expiring April 2022......cccoocieiiiiiieeeeene
348 13,921.90 1 of DAX Index Futures
Long Futures Contracts
Expiring June 2022........ccccoovvievieniiiiiienieeens
1,836 3,600.68 51 of Euro STOXX 50 Index Futures
Long Futures Contracts
Expiring June 2022........ccoceevvivievienreieeeenn
230 22,937.51 2 of FTSE MIB Index Futures
Long Futures Contracts
Expiring June 2022.......cccocveiiiiinenieeeen
167 8,339.39 2 of IBEX 35 Index Futures

Long Futures Contracts

Expiring April 2022......ccccvveivieiieniiiiieieeiens

Total Investments
excluding Financial

Derivative
Instruments.................. 116,712 99.08
Unrealised
Gain (Loss) Fund
EUR ‘000 %
...... 11 0.01
...... 3 0.00
...... 13 0.01
...... 113 0.10
...... 15 0.02
...... 1 0.00

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

31 March 2022

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR ‘000 EUR EUR ‘000 %o
372 206.67 18 of OMXS30 Index Futures
Long Futures Contracts
Expiring April 2022.......ccccvvvievieieieiieieseeieiens (10) (0.01)
1,007 11,192.32 9 of Swiss Market Index Futures
Long Futures Contracts
Expiring June 2022.......cccoocieieiiiieeiieeseeee 50 0.04
Unrealised gain on open fUtures CONLIACES.........cvevvieierierieriieierieeiesie e eeeeee e eae e 206 0.18
Unrealised 10ss on open futures CONIACES .........cvecvereieieriiiieniesieiesieeie e see e nee e e e (10) (0.01)
Net unrealised gain (loss) on open futures contracts ...............ccocoeeevieiiniinienenenennn. 196 0.17
Open Forward Foreign Currency Exchange Contracts ((0.08)%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 EUR 000 %
15/06/2022 CHF 2,193 EUR 2,140 2 0.00
15/06/2022 CHF 3,842 EUR 3,766 (12) (0.01)
15/06/2022 CHF 3,039 EUR 2,971 3) 0.00
15/06/2022 CHF 45 EUR 43 1 0.00
15/06/2022 CHF 1,230 EUR 1,203 (1) 0.00
06/04/2022 CHF 716 GBP 590 1 0.00
06/04/2022 CHF 1,990 GBP 1,638 5 0.00
15/06/2022 EUR 1,316 CHF 1,325 22 0.02
15/06/2022 EUR 97 CHF 100 (1) 0.00
15/06/2022 EUR 1,319 CHF 1,348 2 0.00
15/06/2022 EUR 1,032 DKK 7,680 (1) 0.00
15/06/2022 EUR 1,032 DKK 7,680 (1) 0.00
15/06/2022 EUR 1,032 DKK 7,680 - 0.00
06/04/2022 EUR 2,607 GBP 2,159 52 0.04
06/04/2022 EUR 178 GBP 148 3 0.00
06/04/2022 EUR 6,312 GBP 5,349 (18) (0.02)
15/06/2022 EUR 745 GBP 627 5 0.00
15/06/2022 EUR 746 GBP 627 7 0.01
15/06/2022 EUR 743 GBP 627 4 0.00
15/06/2022 EUR 348 NOK 3,431 3) 0.00
15/06/2022 EUR 348 NOK 3,431 3) 0.00
15/06/2022 EUR 347 NOK 3,431 4) 0.00
15/06/2022 EUR 1,205 NOK 11,870 (1) (0.01)
15/06/2022 EUR 334 SEK 3,583 (11) (0.01)
15/06/2022 EUR 334 SEK 3,583 (11) (0.01)
15/06/2022 EUR 788 SEK 8,428 (23) (0.02)
15/06/2022 EUR 47 SEK 490 - 0.00
15/06/2022 EUR 48 SEK 505 - 0.00
06/04/2022 GBP 1,092 CHF 1,353 (29) (0.02)
06/04/2022 GBP 1,091 CHF 1,353 (30) (0.03)
06/05/2022 GBP 1,520 CHF 1,844 (5) 0.00
06/04/2022 GBP 3,818 EUR 4,548 (32) (0.03)
06/04/2022 GBP 3,818 EUR 4,548 3D (0.03)
06/05/2022 GBP 5,355 EUR 6,312 18 0.02
06/04/2022 GBP 76 NOK 906 (3) 0.00

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

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 EUR ‘000 %
06/04/2022 GBP 75 NOK 892 3) 0.00
06/05/2022 GBP 113 NOK 1,278 2 0.00
06/04/2022 GBP 395 SEK 4,982 (13) (0.01)
06/04/2022 GBP 395 SEK 4,982 (12) (0.01)
06/05/2022 GBP 562 SEK 6,844 4 0.00
06/04/2022 GBP 18 USD 23 - 0.00
06/04/2022 GBP 8 USD 10 - 0.00
06/05/2022 GBP 18 USD 24 - 0.00
06/04/2022 NOK 460 GBP 39 1 0.00
06/04/2022 NOK 60 GBP 5 - 0.00
06/04/2022 NOK 1,278 GBP 113 (2) 0.00
15/06/2022 SEK 2,890 EUR 272 7 0.01
15/06/2022 SEK 3,463 EUR 323 11 0.01
15/06/2022 SEK 3,463 EUR 323 11 0.01
06/04/2022 SEK 3,082 GBP 237 16 0.01
06/04/2022 SEK 37 GBP 3 - 0.00
06/04/2022 SEK 6,844 GBP 561 4) 0.00
06/04/2022 UsSDh 9 GBP 7 - 0.00
06/04/2022 UsSDh 2 GBP 1 - 0.00
06/04/2022 USD 24 GBP 18 - 0.00
Unrealised gain on open forward foreign currency exchange contracts............cocevevveruennenns 174 0.13
Unrealised loss on open forward foreign currency exchange contracts............ccceeeveceeenennenn (267) (0.21)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... (93) (0.08)
Total Financial Derivative INStruments ................cocccooiiiiiiniiniiiieeceeeee e 103 0.09
Fair Value Fund
EUR °000 %
Total Financial Assets at Fair Value through Profit or Loss
(99.39Y0) ... e 117,092 99.39
Total Financial Liabilities at Fair Value through Profit or
LOSS ((0:22)%0) vt (277) (0.22)
Net Financial Assets at Fair Value through Profit or Loss
(99.17Y0) e 116,815 99.17
Other Net Assets (0.83%) ........coovviiiiiieiiiecieeeeeeee e 974 0.83
INEE ASSELS ...ttt ettt 117,789 100.00
Abbreviation used:
ADR - American Depository Receipt
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange liSting...........cceevevirieniiiieniiieeeeeee e 79.00
Investment fUNAS (UCITS) ...ccvieieiiieiiecie ettt ettt e et e s e e be e baessaeenbe e saeesaeenseesseeesseenseesssesnseenns 2.80
Exchange traded financial derivative INSIIUMENLS ...........ccviiieiiiiieiiitieeesie ettt eteeae e eaesaeessesreessesseens 0.15
Over the counter financial derivative INSIIUMENLS ..........ccvivieiiriieieeieeiete et eeeereeee e eaesreesaesseesseseeseeseenas 0.12
ORET @SSELS ...ttt ettt ea bt h et b et et e e s e et e bt e bt e bt h e s b et ea s e st e st e bt eb e eb e bt sa et e st en e e st eb e ebeebe bt e enee 17.93
100.00

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

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 2022

Open Forward
Foreign Currency

Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities
Bank of America Merrill Lynch.........ccccoveciiniiiinnncicciecens - - 99 92) 99 (92)
TP IMIOT@AN ...ttt - - 18 27) 18 27)
Morgan Stanley ............ 206 (10) - - 206 (10)
Royal Bank of Canada ..... - - 16 (106) 16 (106)
State Street Bank and Trust Company ... - - 34 (42) 34 (42)
OhEI™ ...ttt e - - 7 - 7 -
Total financial derivative positions................c..cccocoeiivninninnn. 206 (10) 174 (267) 380 (277)
As at 31 March 2021
Open Forward
Foreign Currency
Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of New YOIK.......cocoeoieiiieieiiieiecceieieeeeeeeevee e - - 13 (13) 13 (13)
TP IMIOT@AN ...ttt - - 95 (1) 95 (1)
MOTZan STANLCY ....c.cvveuiirieieiiirieiceeei et 254 4) - - 254 4)
Royal Bank of Canada - - 119 (26) 119 (26)
State Street Bank and Trust Company ...........cccocceeervereencneenennne - - 41 17) 41 (17)
Oher™ ™ ..ottt e - - 5 (16) 5 (16)
Total financial derivative positions 254 (4) 273 (73) 527 (77)

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

** The brokers/counterparties included here are Bank of America Merrill Lynch, Bank of Montreal, Citibank, Standard Chartered

Bank, Toronto Dominio and UBS AG.

The accompanying notes are an integral part of the financial statements.
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31 March 2022
Fair Value Hierarchy (Note 13 b) i))

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

sured at fair value at 31 March 2022 and 31 March 2021.

As at 31 March 2022

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHIES. ......cveveieieieieieieieieeereee e
Investment funds
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
CONITACES. ...ttt

Total assets

Liabilities

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

Total liabilities....................ccooeiiiiiiiii e,

As at 31 March 2021

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITHIES. ......cvevvieiiiiieiieciieie e
Investment funds
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
COMETACES . ...eetiteiteteatete ettt ettt ettt eae et se et es et et et eseeseneeaeneas

Total assets...

Liabilities

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

Total liabilities....................coooeeiiiiiii e

Level 1 Level 2 Level 3 Total
EUR ‘000 EUR ‘000 EUR ‘000 EUR 000
112,713 - 112,713
- 3,999 3,999
206 - 206
- 174 174
112,919 4173 117,092
(10) - (10)
- (267) (267)
(10) (267) (277)
Level 1 Level 2 Level 3 Total
EUR ‘000 EUR ‘000 EUR ‘000 EUR <000
375,718 - 375,718
- 11,123 11,123
254 - 254
- 273 273
375,972 11,396 387,368
4) - 4)
- (73) (73)
4) (73) an

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 2022

Acquisition Cost
Portfolio Securities EUR ‘000

Disposal Proceeds
Portfolio Securities EUR ‘000

Russell Investment Company I1I plc
Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares 142,007
Fresenius Medical Care AG & Co KGaA 1,786
Yara International ASA 1,728
TOTAL SE 1,468
Uponor OY]J 1,358
EQT AB 1,321
Imerys SA 1,317
Daimler AG 1,212
Italgas SpA 1,148
Royal Dutch Shell Plc 1,032
Koninklijke KPN NV 1,016
Roche Holding AG (Non-voting rights) 1,010
Lonza Group AG 944
Accor SA 924
LVMH Moet Hennessy Louis Vuitton SE 918
ASML Holding NV 890
Nestle SA 837
Comet Holding AG 831
La Francaise des Jeux SAEM 821
Enel SpA 817

Russell Investment Company I1I plc
Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares (149,065)
ASML Holding NV (7,905)
Roche Holding AG (Non-voting rights) (7,201)
Novo Nordisk A/S (6,194)
Publicis Groupe SA (6,063)
AP Moller

Maersk A/S (Class B) (5,563)
Rexel SA (4,899)
TOTAL SE (4,751)
Daimler AG (4,132)
Sanofi (4,131)
Epiroc AB (Class A) (4,079)
Novartis AG (4,025)
BNP Paribas SA (3,963)
CaixaBank SA (3,920)
Compagnie Generale des Etablissements Michelin SCA (3,805)
Randstad NV (3,727)
Bank of Ireland Group Plc (3,662)
Coloplast A/S (3,634)
Stellantis NV (France listed) (3,606)
ABB Ltd (3,496)

* 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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Investment Manager’s Report

Investment Manager as at 31 March 2022
Russell Investments Limited

Investment Adviser as at 31 March 2022

AllianceBernstein L.P.

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 I. 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 2022, the Fund (Class A) returned -9.1 per cent on a gross-of-fee basis (-10.4 per cent
on a net-of-fee basis), while the benchmark* returned -11.4 per cent.

Market Comment

The benchmark net returns recorded a 5.0 per cent increase in the second quarter of 2021. Despite a fragmented start, the
continued rollout of COVID-19 vaccines, especially now in Europe, enabled the broader opening of the global economy. This
helped corporate earnings to pick up and commodity prices to strengthen on the back of improving demand. Despite a positive
environment for risk assets, the index lagged most developed equity markets.

The benchmark net returns slipped 8.1 per cent in a volatile third quarter of 2021. The index recorded its worst quarterly return
since the first quarter of 2020 in a weak period for Chinese equities. The continued global spread of the COVID-19 delta variant —
particularly within South-East Asia and countries with low vaccination rates — also weighed on sentiment. Inflationary pressures,
uncertain global growth expectations, U.S. Dollar strength and the anticipated tightening of monetary policy by developed market
Central Banks were further headwinds.

The benchmark net returns declined for a second-successive fourth quarter 2021. The index ended 1.3 per cent lower as high
global inflation, a stronger U.S. Dollar, uncertainty within China’s real estate market and the discovery of a new COVID-

19 variant (Omicron) in South Africa weighed on investor sentiment. With the exception of Turkey, numerous EM countries
increased interest rates over the period amid policy tightening in developed markets.

The benchmark net returns slipped 7.0 per cent. Russia’s invasion of Ukraine — the largest conventional warfare operation in
Europe since the Second World War — drove market volatility in the first quarter of 2022. The unpredictability of the war and its
potential impacts on global economic growth heightened investor uncertainty. Many G-7 nations imposed sanctions on Russia,
Russian entities and Russian individuals in retaliation to the escalation. Amid these restrictions, a lack of liquidity and pricing
difficulties, MSCI removed Russia from the benchmark in March, with securities removed at a price that is effectively zero.
Negative performance from China also weighed on the benchmark return. Oil prices surged higher while the U.S. Dollar was
supported by the first rate increase by the US Federal Reserve since 2018.
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Investment Manager’s Report - continued

General Comment on Money Managers/Performance

The Fund outperformed the benchmark return in a positive factor environment for its value and momentum tilts in the second
quarter of 2021. Similar to the previous quarter, an underweight to and effective stock selection within China underpinned excess
returns. Overweights towards Brazil and exposure to Vietnam, alongside effective selection within Taiwan (industrials, shipping)
and India (financials and utilities sectors), also contributed to relative performance. An underweight to Saudi Arabia, alongside
negative selection within South Korea (SK Hynix) and Indonesia (financials), weighed on additional outperformance.

The Fund outperformed the negative benchmark return in a volatile period for Emerging Market equities in third quarter of 2021.
An underweight to and effective stock selection within China remained a key contributor to excess relative returns. This included
tilts away from large cap growth stocks within the consumer discretionary sector and rewarded stock picks within the utilities
sector. The Fund’s wider factor positioning was positive, with an overweight to small cap value stocks suiting the market
environment. An overweight to Russia and exposure to Vietnam were also rewarded. Underweights to Saudi Arabia and Taiwan
alongside negative selection within the materials sector limited further outperformance.

The Fund outperformed the benchmark in the fourth quarter of 2021 after strong October and December performance. Over the
quarter, the Fund’s tilt towards value and small cap stocks contributed to performance. An underweight to China - particularly
large cap growth names — and effective selection within the technology and health care sector were key drivers of outperformance.
Stock selection was also rewarded within South Africa (metals & mining names). Further outperformance was limited by country
positioning, which detracted on aggregate this quarter. Overweights to Russia and Brazil alongside an underweight to Taiwan did
not suit the market environment.

The Fund finished in-line with the negative benchmark return in first quarter of 2022. Russia’s invasion of Ukraine drove market
volatility. In March, MSCI removed Russia from the benchmark, with securities removed at a price that is effectively zero. The
Fund’s small overweight exposure to Russia was a slight negative but not a material driver of performance. Over the quarter, the
Fund’s tilt towards value and small cap stocks contributed positively to relative performance. Within China, an underweight to
large cap growth stocks, particularly Hong Kong-listed names, was beneficial. However, stock selection was negative within
Taiwan (TSMC). Underweights to oil exporting countries including Saudi Arabia, Qatar, Kuwait and the UAE detracted in a
period where the oil price rallied.

Past performance is no indication of present or future performance.
* Benchmark source: MSCI Emerging Markets Net

Russell Investments Limited
April 2022
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Balance Sheet

As at 31 March 2022

Assets

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

Cash at DAnNK (INOLE 3) ...ecuvieiieiieeieeieece ettt ettt st tee e ebeessbeebeesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note

Debtors:

&) JOTT T

Receivable for investments SOIA ..........ccovviivuiiiiiieieee e
Receivable on fund shares iSSUEd .........c..oooouiiiiiiiiiiee e
Dividends reCeivVabIe. .........cc.uiiiiueiiiiee e
INtEreSt TECRIVADIC ... e

Liabilities

Financial liabilities at fair value through profit or 1oss (NOt€ 2).......ccevvvvverrieieiieeennnne.

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSTTUMENES (INOLE 3) ...ttt ettt
Payable for investments purchased ............ccocerieiiiieiereeeeee e
Payable on fund shares redeemed............occoeiiiiiiiiiiiiiecee e
Distributions payable on income share classes..........ooceverieririeninieneiee e
Capital gains taX PAYADIE .......ccviiiieiiieiie ettt
Management fees PaYabIe...........ccveiviiieiiiieiect e e

Depositary fees

PAYADIC ...ttt

Sub-custodian fees PaAYADIC..........cccevieiirieieieiee e
Administration fees Payable ..........ccceoieviiiieiiiiieiee e
AUdit fEeS PAYADIE ....c.eoviiiieicicic e
Other fEes PAYADIE ......ocueeiiieieieei et

Other liabilities

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

31 March 2022

31 March 2021

USD 000 USD 000
1,508,684 2,131,818
11,988 37,143

- 5,066

8,350 34,214
405 19,979
5,239 6,952
3,140 -
1,537,806 2,235,172
- (874)

(795) -
(7,733) (5,598)
(668) (112,487)
(19) -
(3,825) (4,829)
(1,611) (2,432)
(38) (82)
(163) (390)
(46) (121)

(16) (18)

(11) (30)

- (12,706)
(14,925) (139,567)
1,522,881 2,095,605

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

Profit and Loss Account

For the financial year ended 31 March 2022

Income
DIVIAEIIAS ..ot e e e e e e e e e e e et e e e e e eaaeeeaan
TNEEIEST INCOIME ..ot e et e e e e et e e e e st e e e e eenaaneeeean

Net gain (loss) on investment activitieS (INOTE 5) ...ocuevieriirieriiiieecieere e
Total investment inCOME (EXPEISE).......cc.coriiiiieriienieiiieniieniieeieesitesteeteesiresbeesieesaesane

Expenses
Management fEeS (INOTE 6) ......c.evierririeiiiieieite ettt eb et ere e sreesaesaeesaesbeessenns
Depositary f8ES (INOTE 7). c.iieeriiiieieeiieieeie ettt ete ettt be et seereeaesseessesseesaesseessenns
Sub-custodian fes (INOLE 7) ....eoveerieriieieiieieriieiete ettt ettt ettt sae e eaesseennens
Administration and transfer agency fees (INOtE 7)......cccerieveererieninieieieie e
AU FEES (INOTE 7) .ttt s eaea
Professional fEES ........ccuiiiuieiii et e
L@ 171 1) i TSP

Total OPerating EXPEIMSES .........ccc.eeiuiiiiiiiiieiieiie ettt ettt ettt et be et eesabeebeenaee e

INet iNCOME (EXPEIISE) ......oeerieeiiieiieiieeieeiteeitteeteeteesteeteesteessseeseesseessseensaessseenseesseessseans

Finance costs
Distributions (INOTE 9)..cveeueiieieieiieieeiieie ettt ettt sttt sse e sseensesseensenes

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

Taxation (Note 10)
CaAPItAl GAINS TAX .veovvevieiieieeiieieeie ettt e ste et e ste et e b e eeee b e eseessesseesaesseensesseessenseesaenseeneennas
WiIthROLAING tAX ..ietiiiiieiieie ettt sseenaesaeeneenes

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

2022 2021
USD 000 USD “000
53,189 46,605
68 -
53,257 46,605
(196,224) 896,838
(142,967) 943,443
(22,950) (26,196)
(173) (190)
(475) (965)
(529) (531)
(16) (18)
(16) (66)
(297) (279)
(24,456) (28,245)
(167,423) 915,198
(25,067) (11,676)
(192,490) 903,522
(3,240) (5,574)
(5,717) (6,264)
(201,447) 891,684

All amounts in respect of the financial year ended 31 March 2022 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 Investments Emerging Markets Equity Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2022

2022 2021
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e (201,447) 891,684
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 24,657 10,899

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

tranSactions (INOLE 11)...iiuieiiieieiieiieie ettt aesne e (395,934) (531,939)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEY'S .......oceeiiiiiiiie ettt ettt e (572,724) 370,644
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........ccecuviririreniieiiiiiieerese e 2,095,605 1,724,961

End of financial YEar ...........ccveviiiieiiiicieceeese e e 1,522,881 2,095,605

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

Schedule of Investments

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD °000 % of Shares *000 USD °000 %
Transferable Securities (93.87%) Electric Utilities
(2021: 97.49%) 135 Equatorial Energia SA... 772 0.05
Common Stock (92.71%) (2021: 94.83%) 969 Neoenergia SA .............. 3,513 0.23
Australia (0.02%) Food Products
Commercial Services and Supplies 640 JBS SA .ooooiiere 5009 033
15 IDP Education Ltd......... 356 0.02 158 Marfrig Global Foods
Austria (0.04%) SA o 710 0.04
Banks 617 Minerva SA 1,645 0.11
15 Erste Group Bank AG.... 548 0.04 . .
Health Care Providers and Services
Bermuda (1.78%) 2,457 Hapvida Participacoes e
Banks Investimentos SA......... 6,122 0.40
24 Credicorp Ltd ................ 4,081 0.27
Insurance
Oil and Gas 243 BB Seguridade
8,194 Kunlun Energy Co Ltd .. 7,146 047 Participacoes SA.......... 1305 0.09
Paper and Forest Products Iron and Steel
1,817 Nine Dragons Paper 97 Cia Siderurgica
Holdings Ltd.................. 1,587 0.10 Nacional SA oo 530 0.03
Real Estate 103 Vale SA...cooiiiviiieiee 2,078 0.14
726 Hongkong Land 472 Vale SAADR................. 9,439 0.62
Holdings Ltd.................. 3,559 0.23 Machinery
Textile and Apparel 406 WEGSA.....ccovieieiene 2,978 0.20
1,385 Yue Yuen Industrial 0il and Gas
Holdings Ltd.................. 2,235 0.15 158 Petroleo Brasileiro SA ... 1,172 0.08
Transport 205 Petroleo Brasileiro SA
181 Orient Overseas ADR....c.oovvviiieeiee, 2,863 0.19
International Ltd........... 4853 032 689 Petroleo Brasileiro SA
6,690 Pacific Basin Shipping ADR.....ooeies 10,200 0.67
LAd oo 3,631 0.4 924 Ultrapar Participacoes
SA 2,751 0.18
27,092 __ 178 441 Vibra Energia SA......... 2,160 0.14
Bm?ﬂ (5.38%) Paper and Forest Products
Agriculture 35 Suzano SA 400 0.03
63 SLC Agricola SA.......... 664 004 7T TR ’
Airlines Retail Tradf: .
137 Azul SAADR............... 2,064 0.14 389 Atacadao Distribuicao
Comercio e Industria
Banks Ltda....ooeeieieee 2,792 0.18
447 Banco Bradesco SA Telecommunications
ADR ............... 2,077 0.14 60 Telofonica Brasil SA ... 674 0.04
129 Banco do Brasil SA ....... 939 0.06
686 Itau Unibanco Holding 1,105 TIM SA...ccoooieieieienns 3,207 0.21
SAADR....ccooieiinnee 3,916 0.26 81,902 5.38
Beverages Canada (1.60%)
258 Ambev SA ..o 838 0.05 Metals and Mining
419 First Quantum Minerals
Commercial Services and Supplies LAd oo, 14,506 0.95
114 Localiza Rent a Car SA. 1,472 0.10 701 Ivanhoe Mines Ltd......... 6,546 0.43
Containers and Packaging 0il and Gas
201 Klabin SA ...ccooonviinns 1,020 0.07 160 Parex Resources Inc ...... 3293 022
Diversified Financials 24,345 1.60
1,941 B3 SA - Brasil Bolsa
Balcao.....cccooovveeeeennnn. 6,417 0.42
395 Banco BTG Pactual SA. 2,166 0.14

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

Schedule of Investments - continued

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD °000 % of Shares *000 USD °000 %
Cayman Islands (10.91%) Internet Software and Services
Agriculture 1,574 Alibaba Group Holding
1,372 China Youran Dairy Ltd o 22,526 1.48
Group Ltd ....cvveiiee 631 0.04 47 Alibaba Group Holding
Automobiles Ltd ADR .....ccooveveriee 5,103 0.33
. 8 Autohome Inc ADR....... 243 0.02
604 Geely Automobile .
Holdings Ltd.... 953 0.06 155 Ba¥du Inc ..o 2,797 0.18
13 NIO Inc ADR.............. 284 0.02 28 Baidu Inc ADR .......... 3,768 025
77 Hello Group Inc ADR.... 445 0.03
Chemicals 249 JD.com Inc........ccue.e. 7,438 0.49
132 China Lumena New 16 JD.com Inc ADR...... 911 0.06
Materials Corp............... - 0.00 9 JOYY Inc ADR........ . 322 0.02
26 Daqo New Energy Corp 366 Meituan Dianping.......... 7,272 0.48
ADR...coooveeiieie 1,054 0.07 53 Pinduoduo Inc ADR ...... 2,139 0.14
353 Kingboard Holdings 755 Tencent Holdings Ltd .... 36,085 2.37
Ltd oo 1,717 0.11 840 Tongcheng-Elong
Commercial Services and Supplies Hgldlngs Ltd..ooeeinnne. 1,502 0.10
88 Afya Ltd oo 1261 0.08 72 Trip.com Group Ltd
ADR......ooveieeeee, 1,662 0.11
Computers and Peripherals 173 Vipshop Holdings Ltd
326 Bizlink Holding Inc....... 3,374 0.22 ADR....cooovoiiieeieen 1,553 0.10
e ggna SOftIntemauonal 1206 0.08 Metals and Mining
’ 1,667 China Honggiao Group
Diversified Financials Ltd oo 2,227 0.15
108 Chailease Holding Co .
Ltd oo, 955 0.06 M.lscellaneous. Manufacturers
34 Pagseguro Digital Ltd... 669  0.04 3 Airtac International
2 XP Inc Brazil o...... 69 001 S 162 0.01
18 XP Inc United States ..... 539 0.04 12 Fabrmet....' ...................... 1,328 0.09
141 Sunny Optical
Electrical Equipment Technology Group Co
879 General Interface Ltd oo 2,266 0.15
Solution Holding Ltd..... 2,942 0.19
21 Silergy COIP ovorrrne. 2514 017 Paper and Forest Products
3,390 China Forestry Holdings
Environmental Control COLtdumiiiiiririann, - 0.00
416 China Conch
Environment tharmac.euticals
Protection Holdings 1,205 Chlna felhe Ltd....... e 1,194 0.08
8 D 521 0.03 3,206 Sino Biopharmaceutical
416 China Conch Venture Ltd oo, 2,002 0.13
Holdings Ltd.................. 1,216 0.08 Real Estate
729 China Metal Recycling 313 China Evergrande
Holdings Ltd.................. - 0.00 GIoUp...oeceeeeeeereies 66 0.00
Food Products 890 China Resources Land
4,178 WH Group Lid............. 2,641 0.17 Ltd oo e 4,148 0.27
314 CIFI Ever Sunshine
Health Care Equipment and Supplies Services Group Ltd........ 425 0.03
1,634 AK Medical Holdings 3,504 CIFI Holdings Group
Ltd o 972 0.07 COLd oo 2,063 0.14
498 China Medical System 379 Country Garden
Holdings Ltd.................. 785 0.05 Services Holdings Co
1,572 Kangji Medical Ltd oo 1,626 0.11
Holdings Ltd.................. 1,558 0.10 346 KWG Group Holdings
Health Care Providers and Services Ltd oo, 143 0.01
230 Wuxi Biologics Cayman 1,345 Longfor Group
TG 1906 0.12 Holdings Ltd...eoocvoe 6,921 045

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

Schedule of Investments - continued

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD °000 % of Shares *000 USD °000 %
492 Midea Real Estate Agriculture
Holding Ltd .......c.c.c..... 989 0.07 338 Muyuan Foodstuff Co
104 Shimao Property Ltd oo 3,032 0.20
Holdings Ltd.................. 59 0.00 685 Wens Foodstuffs Group
194 Sunac China Holdings CoLtd..cooiiiiiiiiiens 2,380 0.16
Ltd e 113 0.01 721 Yuan Longping High-
1,829 Times China Holdings tech Agriculture Co Ltd. 2,204 0.14
| 4 610 0.04 -
Airlines
Retail Trade 1,414 Air China Ltd
96 ANTA Sports Products (Class H).oovvvevvveieeenee 991 0.07
57 AR 1,201 0.08 2,978 China Southern Airlines
1,740 Bosideng International CoLtd..coeiiiniiiinne 1,734 0.11
Ho.ldings Ltd.ooeiiies 813 0.05 Auto Components
827 China Yongda 1,096 Weichai Power Co Lid... 1,733 0.11
Automobiles Services
Holdings Ltd.................. 901 0.06 Automobiles
215 LiNing Co Ltd.............. 1,851 0.12 337 BAIC Motor Corp Ltd... 113 0.01
476 Zhongsheng Group 37 BYD Co Ltd (Class A) .. 1,344 0.09
Holdings Ltd.................. 3,371 0.22 100 BYD Co Ltd (Class H) .. 2,851 0.19
Semiconductor Equipment and Products 2,048 Dongfeng Motor Group
157 ASM Pacific CoLtd..coooiniieinnne 1,540 0.10
3,084 Guangzhou Automobile
Technology Ltd.............. 1,598 0.11
33 Parade Technologies Group Co Ltd................. 2,576 0.17
Ld oo 2085 0.14 463 SAIC Motor Corp Ltd.. 1241 008
10 Silicon Motion Banks
Technology Corp ADR .. 674 0.04 14,233 Agricultural Bank of
Software China Ltd.‘: .................... 5,471 0.36
24 NetEase Inc ADR ... 2117 0.14 9,462 ?g&isolﬂ)cmna“d .......... 1506 025
Telecommunications 172 Bank of
371 Xiaomi Corp.....ccoeuveneee. 661 0.04 Communications Co
Transport Ltq ................................. 124 0.01
989 JD Logistics Inc............ 2442 0.16 4,584 China CITIC Bank
164 SITC International Co.rp Ltd........... s 2,324 0.15
Holdings Co Ld............ 581 0.04 15,259 China Construction
Bank Corp (Class H) ..... 11,476 0.75
166,170 _ 10.91 173 China Merchants Bank
Chile (1.00%) Co Ltd (China listed)..... 1,275 0.08
Banks 1,809 China Merchants Bank
5,936 Banco de Chile ............. 636  0.04 Co Ltd (Hong-Kong
. listed) ...coeoeneeneiiiinne 14,222 0.94
Chemicals 10,468 Industrial &
161 Sogedad Qulmlca y Commercial Bank of
Minera de Chile SA China Ltd (Class H)....... 6,429 042
ADR...ooviiiiiee 13,834 091 1,438 Industrial Bank Co Ltd . 4,685 031
Food Products 1,963 Jiangsu Changshu Rural
234 Cencosud SA ................. 460  0.03 Commercial Bank Co
. Ltd e 2,395 0.16
Retail Trade 1,881 Ping An Bank Co Ltd .... 4560 030
111 SACI Falabella............... 355 0.02 802 Postal Savings Bank of
15,285 1.00 China Co Ltd.................. 650 0.04
China (16.99%) Beverages
Advertising 94 Chongging Brewery Co
1,609 Focus Media LAd e 1,587  0.10
Information Technology
CoLtd..oooiiiiiiiie 1,550 0.10

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

31 March 2022

Number Fair Value  Fund Number Fair Value = Fund
of Shares *000 USD °000 % of Shares *000 USD °000 %
17 Kweichow Moutai Co 5,555 China Longyuan Power
Ltd e 4,501 0.30 Group Corp Ltd............. 12,654 0.83
21 Shanxi Xinghuacun Fen 552 China Yangtze Power
Wine Factory Co Ltd ..... 868 0.06 CoLtd..covvieiiiiiiiecn. 1,914 0.13
197 Sichuan Swellfun Co Electrical Equipment
Ltd e 2,563 0.17 .
176 Tsinetao B C 452 Chaozhou Three-Circle
sngtao Brewery L0 Group Co Ltd......cooo.... 1,995  0.13
| 4 1,400 0.09
34 Wuli Yibin C 40 Contemporary Amperex
Ltg langye ¥ibmn L0 o1 005 Technology Co Lid......... 3255 022
................................. . 751 Luxshare
Biotechnology Precision Industry Co
92 Hualan Biological Ltd oo 3,750 0.25
Engineering Inc ............. 295 0.02 420 Shenzhen Megmeet
13 Zhejiang Orient Gene Electrical Co Ltd ........... 1,532 0.10
Biotech Co Ltd .............. 591 0.04 371 Shenzhen Topband Co
Building Products . I\;&d thThl ........... 637 0.04
603 Anhui Conch Cement inetech fechnology
CoLtd..ooooiiiiiiiie 4,440 0.29
CoLtd..ooeiiiiiiie 3,103 0.20 . .
. . o 203 Wuxi Lead Intelligent
774 China National Building .
. Equipment Co Ltd ......... 1,870 0.12
Material Co Ltd ............. 963 0.06 .
105 Zhejiang HangKe
115 Hongfa Technology Co Technol Ine C 0945 0.06
|5 A 857  0.06 cehnology INC L0-........ :
Chemicals Energy Equipment and Services
. . 394 LONGiI Green Energy
391 Hengli Petrochemical
Technology Co Ltd........ 4,482 0.29
CoLtd..ooeiiiiiiie 1,283 0.08 .
. 178 Ningbo Ronbay New
32 Wanhua Chemical E Technol C
Group Co Ltd.....co......... 405 0.03 nergy ftechnology £0
Ltd e 3,637 0.24
28 Yunnan Energy New 527 Riyue Heavy Industry
Material Co Lid ... 937 006 CO Lt 1720 011
Commercial Services and Supplies 272 Shenzhen Senior
377 Centre Testing Technology Material Co
International Group Co Ltd e 1,619 0.11
Ltd s 1,169 0.08 Food Products
46 Hangzhou Tigermed 98 Fu Jian Aniov Foods C
Consulting Co Ltd ......... 777 0.05 U Jian Anjoy roods L0
. Ltd e 1,704 0.11
142 QuakeSafe Technologies .
1,006 Fujian Sunner
CoLtd..cooiiiiieiinne 1,353 0.09 Dovel t Co Ltd 3142 021
1,195 TravelSky Technology evelopment £ LAG..... ’ ’
Ltd oo 1,724 0.11 Health Care Equipment and Supplies
. . . 198 Guangzhou Jet
Construction and Engincering Biofiltration Co Ltd....... 1925 0.13
4,794 Beijing Capital .
. . 115 Maccura Biotechnology
International Airport Co
Ltd 2810 019 CoLtd..cocieiiiiine 445 0.03
........ s , . 486 Shandong Weigao
374 Shanghai International Group Medical Polymer
Ai Ltd.oennnee. 2,904 1
irport Co Ltd 004 019 CO Lt 521 0.03
Diversified Financials 74 Shenzhen Mindray Bio-
668 China Galaxy Securities Medical Electronics Co
CoLtd..cooiriiiiiie 374 0.03 Ltd cooeiieieeeeeeeee 3,570 0.23
123 East M Inf ti
3 East Money Information Health Care Providers and Services
CoLtd..cooiiiiiieiinne 490 0.03 . .
258 Aier Eye Hospital
Electric Utilities Group Co Ltd................. 1,282 0.09
9,955 China Datang Corp 100 Pharmaron Beijing Co
Renewable Power Co Ltd (Class H) ........c.c...... 1,214 0.08
Ltd oo 4,131 0.27

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

Russell Investments Emerging Markets Equity Fund 47



Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2022

Number Fair Value  Fund Number Fair Value = Fund
of Shares 000 USD ’000 % of Shares 000 USD ’000 %
27 Topchoice Medical Oil and Gas
(070] 4 o JOS S 616 0.04 10,450 China Petroleum &

165 WuXi AppTec Co Ltd Chemical Corp............... 5,244 0.35
(Class H).oovevenveeieicee 2,624 0.17 7,106 PetroChina Co Ltd......... 3,684 0.24
Home Furnishings Oil and Gas Services

196 Ecovacs Robotics Co 2,912 China Oilfield Services
Ltd cooeieeeee 3,351 0.22 Ltd e 2,986 0.20

827 Haier Smart Home Co

Other Finance
Ltd (Class H) .c.coveveuenenee 2,689 0.18 .

377 Suofeiya Home 242 Legend Holdings Corp .. 305 0.02

Collection Co Ltd........... 1,144 0.07 Paper and Forest Products
236 Xianhe Co Ltd ............... 967 0.06
Insurance

202 China Pacific Insurance Pharmaceuticals
Group Co Ltd................. 494 0.03 94 Dong-E-E-Jiao Co Ltd... 501 0.03

923 China Shenhua Energy 127 Sinopharm Group Co
CoLtd..oooiiiiieiinne 2,958 0.20 Ltd e 290 0.02

3,468 PICC Property & 7 Zhangzhou
Casualty Co Ltd............. 3,551 0.23 Pientzehuang

278 Ping An Insurance Pharmaceutical Co Ltd.. 377 0.03
Group Co of China Ltd Real Estate
[(GTTIN F 2,123 0.14 .. .

. 656 A-Living Smart City
1,649 Ping An Insurance .
. Services Co Ltd.............. 918 0.06
Group Co of China Ltd .
(Class H) 11.718 0.77 239 China Vanke Co Ltd
"""""""""""" ’ ’ (Class H).oovvvenveiiicee 542 0.04
Iron and Steel 1,331 Poly Developments and
2,777 Baoshan Iron & Steel Holdings Group Co Ltd. 3,715 0.24
CoLtd..coooiiiiiiine 2,955 0.19 Retail Trade
Machinery 53 China International

116 Jiangsu Hengli Travel Service Corp
Hydraulic Co Ltd........... 951 0.06 Ltd e 1,377 0.09

507 NARI Technology Co 1,554 Shanghai
Ltd oo, 2,515 0.16 Pharmaceuticals

45 Shanghai Friendess Holding Co Ltd.............. 2,996 0.20
Electronic Technology 520 Yifeng Pharmacy Chain
Corp Ltd ..o 2,110 0.14 CoLtd..oooieiiiiie 3,280 0.21
86 Shenzhen SC New Semiconductor Equipment and Products
Energy Technology
26 Montage Technology Co
COTP i 1,000 0.07 Lid 278 0.02
54 Sungrow Power Supply e .
4 M 2,02 1
CO LA 916  0.06 0 SG Micro Corp 026 0.13
. Software
Meta!s and Mining 124 Wuhu Sangqi Interactive
7,894 Aluminum Corp of .
. Entertainment Network
China Ltd........ccoviinene 4,637 0.30
o Technology Group Co
70 Ganfeng Lithium Co Lid 460 0.03
Ltd (Class H) ....ccoeeneee 995 0o7 T ’

808 Shaanxi Coal Industry Transport

CoLtd. e 2,096 0.14 192 COSCO Shipping
1,692 Zijin Mining Group Co Holdings Co Ltd (A
| 14 2,606 0.17 Shares) .......ccoceeveeereencnn 470 0.03

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

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD °000 % of Shares *000 USD °000 %
757 COSCO Shipping Chemicals
Holdings Co Ltd (H 44,994 Tianhe Chemicals
Shares) ......cccoceeveeeeeennnn 1,320 0.09 Group Ltd ....cooveieinee - 0.00
258,673 _ 16.99 Computers and Peripherals
Colombia (0.45%) 1,446 Lenovo Group Ltd.......... 1,573 0.10
Banks ) Electric Utilities
102 Bancolombia SA ADR .. 4,340 0.28 234 China Resources Power
0il and Gas Holdings Co Ltd............ 440 0.03
137 Ecopetrol SA ADR ........ 2,550  0.17 355 CLP Holdings Ltd ......... 3,466 0.23
6,890 0.45 Hand and Machine Tools
Cyprus (0.00%) 56 Techtronic Industries Co
Banks Ltd e 907 0.06
21 TCS Group Holding Ple Holding Companies - Diversified
GDR....ooovveveeee - 0.00 Operations
Internet Software and Services 464 CITICLtd.....ccooovevennee 516 0.03
8 HeadHunter Group Plc Insurance
ADR.....cooiiiis - 0.00 47 AIA Group Ltd.............. 491 0.03
- 0.00 Lodging
France (0.23%) 2,575 Fosun International Ltd . 2,805 0.18
Computers and Peripherals 1,413 Galaxy Entertainment
5 Teleperformance............ 2,065 0.14 Group Ltd ....ccoovevrinene 8,480 0.56
Health Care Equipment and Supplies Metals and Mining
2 Sartorius Stedim 1,275 Real Gold Mining Ltd ... - 0.00
Biotech.......cooovvivieeenns 656 0.04 Pharmaceuticals
Textile and Apparel 2,811 CSPC Pharmaceutical
1 LVMH Moet Hennessy Group Ltd ..o 3,248 0.21
Louis Vuitton SE ........... 794 0.05 Real Estate
3,515 0.23 353 China Overseas Land &
Greece (0.59%) Investment Ltd............... 1,056 0.07
Banks 156 Wharf Holdings Ltd....... 476 0.03
2,552 Alpha Services and Retail Trade
Holdlngs SA R 3,170 0.21 5,208 Sun Art Retail Group
2,132 Eurobank Ergasias B 1,895 _ 0.13
Services and Holdings .
SA oo 2,520 0.16 32,496 __ 213
o,
Entertainment I];I::E:ry 0.37%)
225 OPAP SA...ccoveveieiene 3,305 0.22 145 OTP Bank Nyrt............ 5334 035
8,995 0.59 .
o Pharmaceuticals
Hong Kong (2.13%) 15 Richter Gedeon Nyt ... 322 0.02
Airlines
2,404 Cathay Pacific Airways 5,656 0.37
Ltd e 2,367 0.16 India (9.92%)
. Aerospace and Defence
Automobiles .
632 Sinotruk Hong Kong 318 Bharat Electronics Ltd... 886 0.06
Ltd oo 968 0.06 Airlines
92 InterGlobe Aviation Ltd. 2,448 0.16
Banks
1,004 BOC Hong Kong
Holdings Ltd.................. 3,808 0.25

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

31 March 2022

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Auto Components Electric Utilities
260 Motherson Sumi 69 Indian Energy Exchange
Systems Ltd ................... 479 0.03 Ltd oo, 203 0.01
542 Motherson Sumi Wiring 1,413 Power Grid Corp of
India Ltd .......cooevvennenen. 462 0.03 India Ltd .......coovvvennnen. 4,044 0.27
Automobiles Electrical Equipment
57 Mahindra & Mahindra 64 Havells India Ltd ........... 976 0.06
Ltd e 607 0.04 S
40 Maruti Suzuki India Gas Utlht.les
LAd e 4006 0.26 1,268 GAIL India Ltd........... 2610 017
129 Tata Motors Ltd............. 740 0.05 Health Care Providers and Services
26 Tata Motors Ltd ADR..... 719 0.05 62 Apollo Hospitals
Banks Enterprise Ltd................ 3,720 0.24
61 AU Small Finance Bank Hotels, Restaurants and Leisure
Ltd e 1,011 0.07 78 Hero MotoCorp Ltd....... 2,366 0.16
604 Axis Bank Ltd .... 6,074 0.40
274 HDFC Bank Ltd ........... 5315 035 Iron and Steel
449 1CICI Bank Ltd............. 4328 028 454 Steel Authority of India
203 ICICI Bank Ltd ADR ... 3.850 0.25 Ltd e 590 0.04
355 Indusind Bank Ltd.... 4382 029 214 Tata Steel Ltd................. 3,698 0.24
1,258 State Bank of India........ 8,189 0.54 Lodging
263 Indian Hotels Co Ltd...... 823 0.05
Beverages
48 Tata Consumer Products Media
Ltd o 492 0.03 511 Sun TV Network Ltd ..... 3,298 0.22
68 United Breweries Ltd..... 1,336 0.09 Metals and Mining
Building Products 669 Hindalco Industries Ltd. 5,043 0.33
80 ACCLtd ..covevveerenrnee. 2,273 0.15 589 Vedanta Ltd.................... 3,139 0.21
27 Grasim Industries Ltd.... 586 0.04 Oil and Gas
26 UltraTech Cement Ltd ... 2,263 0.15 76 Bharat Petroleum Corp
Chemicals Ltd o 362 0.02
7 Asian Paints Ltd ............ 278 0.02 199 Oil & Natural Gas Corp
125 Chambal Fertilizers and Ltd oo 429 0.03
Chemicals Ltd................ 692 0.04 630 Reliance Industries Ltd.. 21,910 1.44
56 UPLLtd.....cccovvevveneenne. 569 0.04 .
Pharmaceuticals
Computers and Peripherals 38 Aurobindo Pharma Ltd.. 330 0.02
111 Infosys Ltd.......ccccoceeeee 2,780 0.18 74 Glenmark Life
517 Infosys Ltd ADR ........... 12,876 0.84 Sciences Ltd .................. 448 0.03
29 Mindtree Ltd.................. 1,628 0.11
113 Tata Consultancy Real Estate
Services Ltd .. 5,599 037 121 DLFLtd....coeovieeerienenes 607 0.04
113 Wipro Ltd ....cocvevveneeene. 885 0.06 Retail Trade
Construction and Engineering 19 Titan Co Ltd .................. 627 0.04
241 Larsen & Toubro Ltd..... 5,623 0.37 Software
Diversified Financials 138 HCL Techpologies Ltd... 2,122 0.14
24 Bajaj Finance Ltd ........ 2280 0.15 94 Tech Mahindra Ltd........ 1862 0.12
93 Housing Development Telecommunications
Finance Corp Ltd........... 2,917 0.19 249 Bharti Airtel Ltd ............ 2,484 0.16
212 SBI Cards & Payment 151,077 9.9
Services Ltd................... 2,385 0.16
28 Shriram Transport
Finance Co Ltd .............. 419 0.03

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 %
Indonesia (2.06%) Automobiles
Banks 6 Hyundai Motor Co......... 903 0.06
7,107 Bank Central Asia Tbk 229 Kia Motors Corp............ 14,000 0.92
PT oo 3,946 0.26 Banks
6,894 Bank Mandiri Persero . . .
TOK PT oo 3,792 025 225 Shinhan Financial
. Group Co Ltd................. 7,703 0.50
4,218 Bank Negara Indonesia 187 Woori Financial Group
Persero Tbk PT........... 2423 016 T e 2375 0.16
19,589 Bank Rakyat Indonesia ’ '
Persero Tbk PT .............. 6,356 0.41 Biotechnology
Building Products ’ i?crlnsungBIOIOglcsco 3249 021
2,967 Semen Indonesia ’ ’
Persero Tbk PT .............. 1,374 0.09 Chemicals
. 17 Hanwha Solutions
Internet Software and Services (070] 4 o ST 497 0.03
15,110 Bukalapak.com PT Tbk. 402 0.03 7 Korea Petrochemical
Media IndCoLtd ......ccuveennens 973 0.06
7,359 Media Nusantara Citra 3 Kumbho Petrochemical
Tk PT . 510 0.03 CoLtduoviiiiiiiiieienee 410 0.03
10 LG Chem Ltd................. 4,264 0.28
Metals and Mining . ’
948 Vale Indonesia Tbk PT .. 442 0.03 § Is‘gff]irca?znéfftdc"rp i?: 8:8?
Retail Trade . Computers and Peripherals
16,938 Astra International Tbk 10 LG COMPorverrrrrrerrren 604 0.04
PT oo 7,754 0.51
1,544 Matahari Department Construction and Engineering
Store Tbk PT.................. 666 0.04 4 Samsung C&T Corp...... 406 0.03
Telecommunications Diversified Financials
11,720 Telekomunikasi 492 Hana Financial Group
Indonesia Persero Tbk INC.ooiviiiiieeieee, 19,753 1.29
PT o, 3,738 0.25 331 KB Financial Group
31,403 2.06 INC.oviiiieeeeeeeeee 16,735 1.10
38 Korea Investment
Japan (0.09%) Holdings Co Ltd............. 2436 0.16
Oil and Gas 8 Samsung Securities Co
115 Inpex Corp....ccoevvvsvcscevn. 1,367 __0.09 LA oo 279 0.02
Commgators and Periphorsls Electrical Equipment
6 W SPHol dings Ltd P ﬁ I§G Display Co Ltd......... 553 0.03
ADR oo 1399 0.09 amsung Electro-
: Mechanics Co Ltd ......... 1,510 0.10
Korea, Republic of (11.43%)
Airlines F09d Products
18 Korean Air Lines Co 18 Orion Corp....ccevvevereenne 1,295 0.08
Ltd oo 442 0.03 Health Care Equipment and Supplies
Auto Components 14 SD Biosensor Inc........... 643 0.04
77 Hankook Tire & Home Furnishings
Technology Co Ltd........ 2,132 0.14 18 LG Electronics Inc......... 1,788 0.12
7 Hyundai Mobis Co Ltd.. 1,318 0.09

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 %
Insurance Internet Software and Services
17 Samsung Fire & Marine 117 Allegro.eu SA................ 995 0.07
Insurance Cp Ltd........... 3,056 0.20 Textile and Apparel
10 Samsung Life Insurance . .
CO Lo 528 0.03 354 Samsonite International
SA e 802 0.05
Internet Software and Services 4,899 0.32
10 NAVER Corp 2,721 0.18
4 NCSoft COrp.evrcreree 1488 0.10 Malaysia (0.74%)
Banks
Iron and Steel 307 Malayan Banking Bhd... 652 0.04
13 Hyundai Steel Co........... 446 0.03 2,566 Public Bank Bhd............ 2,850 0.19
15 POSCO....ccovvveverennen 3,698 0.24
Chemicals
Machinery 1,279 Petronas Chemicals
36 Doosan Fuel Cell Co Group Bhd..........cccooooo. 2919 0.19
Ltd oo 1,202 0.08
Electric Utilities
Oil and Gas 231 Tenaga Nasional Bhd..... 495 0.03
3 SK Holdings Co Ltd....... 601 0.04
1 SK Innovation Co Ltd.... 249 0.02 Lodging
5,708 Genting Malaysia Bhd... 4,046 0.27
Other Finance
74 SK Square Co Ltd.......... 3450  0.23 Miscellaneous Manufacturers
534 Top Glove Corp Bhd...... 244 0.02
Retail Trade
24 E-MART Inc.....o...... 2,765 0.18 11,206 __0.74
7 Hyundai Home Mexico (2.76%)
Shopping Network Banks
COIPoerieieeieieieiiries 343 0.02 1,851 Grupo Financiero
Semiconductor Equipment and Products Banorte SAB de CV....... 13,902 091
687 Samsung Electronics Co Beverages
Ltd (Voting rights) ......... 39,412 2.59 112 Fomento Economico
234 SK Hynix Inc.......ceeee. 22,806 1.50 Mexicano SAB de CV ... 929 0.06
Telecommunications Building Products
16 KT Corp..eeceeeereiereinenn 488 0.03 1,027 Cemex SAB de CV........ 547 0.03
1 Samsung SDI Co Ltd..... 442 0.03 917 Cemex SAB de CV
97 SK Telecom Co Ltd....... 4,544 0.30 ADR...cooviriere 4,851 0.32
Transport 277 Gr1:1p0 Cementos de
3 Hyundai Glovis Co Ltd . 448 0.03 Chihuahua SAB de CV.. 1,994 0.13
174,063 11.43 Construction and Engineering
3 133 Grupo Aeroportuario
Kuwait (0.13%) del Centro Norte SAB
Banks e CV oo 988 0.07
196 Natlol.aal Bank of 67 Grupo Aeroportuario
Kuwait SAKP ................ 708 0.05 del Pacifico SAB de
Telecommunications CV o, 1 ,084 0.07
162 Mobile 65 Grupo Aeroportuario
Telecommunications Co del Sureste SAB de CV . 1,435 0.09
KSCP..oooeeieieieieee 335 0.02 Food Products
Warehousing 199 Gruma SAB de CV........ 2,485 0.16
251 Agility Public 269 Industrias Bachoco
Warehousing Co KSC.... 913 0.06 SAB de CV....ccoeuvneenn. 1,049 0.07
1,956 0.13 Metals and Mining
Luxembourg (0.32%) 377 Grupo Mexico SAB de
Computers and Peripherals CV o 2,244 0.15
12 Globant SA..........cone.. 3,102 0.20

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 %
Real Estate Investment Trust Poland (0.83%)
3,502 Fibra Uno Banks
Administracion SA de 179 Bank Polska Kasa
CV o 4,091 0.27 Opieki SA ..o 4,835 0.32
Retail Trade 82 (P;owsze(cihna K;Silk
960 Wal-Mart de Mexico P(flzs (I:(Ziesiosm a 736 0.05
SABdeCV......cceven. 3,924 026 T T ’
Telecommunications Food Products
601 America Movil SAB de 36 Dino Polska SA ............. 2,963 0.20
CV o, 636 0.04 Insurance
90 America Movil SAB de 41 Powszechny Zaklad
CVADR.....covevve 1,903 0.13 Ubezpieczen SA ............ 336 0.02
42,062 2.76 Metals and Mining
Netherlands (0.09%) 79 KGHM Polska Miedz
Food Products SA .................................. 3,252 021
94 XS5 Retail Group NV Oil and Gas
(€30) 2 ST - 0.00 24 Polski Koncern Naftowy
Internet Software and Services ORLEN SA......cocoven. 435 0.03
15 Yandex NV .......ccccceee. - 0.00 12,607 0.83
Semiconductor Equipment and Products Russia (0.00%)
2 ASML Holding NV ....... 1,422 0.09 Banks
1,422 0.09 256 Sberbank of Russia
o PISC oo - 0.00
Norway (0.03%) 1,076 Sberbank of Russia
Metals and Mining PJSC ADR ...occonvrrrrn - 0.0
49 Norsk Hydro ASA ......... 480 0.03
Diversified Financials
3 0,
P];Zl:li:an (0.03%) 1,249 Moscow Exchange
594 United Bank Ltd............. 443 0.03 MICEX-RTS PISC....... - 000
Panama (0.08%) Metals and Mining
Airlines 1,628 Alrosa PJSC................... - 0.00
15 Copa Holdings SA........ 1.238 0.08 5 Polyus PJSC................... - 0.00
Philippines (1.11%) Oil and Gas
Banks 379 Gazprom PJSC .............. - 0.00
1,023 Bank of the Philippine 204 Gazprom PJSCADR ..... - 0.00
IS1ands......ooovvvoeeeerrreneenn 1,969  0.13 190 Lukoil PJSCADR ........ - 000
1,290 BDO Unibank Inc.......... 3309 022 117 Novatek PISC............... - 000
2,483 Metropolitan Bank & 427 Rosneft Oil Co PJSC..... - 0.00
Trust CO v 2,735 0.8 89 Rosneft Oil Co PJSC
GDR...ooovvevveeee - 0.00
Food Products 2,045 Surgutneftegas PISC ..... - 0.00
3,638 Monde Nissin Corp...... 963 0.06 317 Tatneft PISC.................. - 0.00
Real Estate 10 Tatneft PISC ADR......... - 0.00
62 Ayala Corp.....cccveuveneneen 981 0.07 Telecommunications
8,192 Ayala Land Inc .............. 5,549 0.36 38 Mobile TeleSystems
16,721 Megaworld Corp ............ 973 0.06 PISCADR ..ol _ 0.00
‘Water Utilities - 0.00
5,807 Metro Pacific
Investments Corp........... 426 0.03
16,905 1.11

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 %
Saudi Arabia (1.99%) Internet Software and Services
Banks 15 Naspers Ltd.........co....... 1,726 0.11
145 Al.Rajhl Bank................ 6,190 0.41 Metals and Mining
102 Alinma Bank 1,052 0.07 ;
204 Saudi National Bank 3,865 025 225 AngloGold Ashanti Ltd
audi National Bank...... . ' ADR. .o 5327 035
Chemicals 278 Gold Fields Ltd.............. 4,344 0.28
181 Sahara International 333 Gold Fields Ltd ADR .... 5,143 0.34
Petrochemical Co........... 2,594 0.17 189 Impala Platinum
41 Saudi Arabian Mining Holdings Ltd.................. 2,913 0.19
CO it 1,458 0.10 141 Sibanye Stillwater Ltd ... 575 0.04
92 Saudi Basic Industries .
Pharmaceuticals
(61075 s J R 3,212 0.21
. 45 Aspen Pharmacare
74 Saudi Kayan Holdings Ltd 616 0.04
Petrochemical Co........... 443 0.03 88 Ml '
. . . . Retail Trade
Diversified Financials .
25 Saudi Tadawul Group 25 Clicks Group Ltd........... 540 0.04
Holding Co ......cccccueue.e. 1,256 0.08 Telecommunications
Hotels, Restaurants and Leisure ;3? 2//1 EN Grogp Ld Ltd """" 2’32‘3‘ 8;3
22 Leejam Sports Co JSC... 755 0.05 odacom Lroup L ... : '
47,851 3.14
Oil and Gas o
275 Saudi Arabian Oil Co... 3,160  0.21 Sweden (0.08%)
Machinery
Telecommunications 3 Atlas Copco AB
224 Etihad Etisalat Co.......... 2477 0.16 (Class A) ...oovvereenn, 143 0.01
132 Saudi Telecom Co.......... 3,797 0.25 50 Epiroc AB (Class A)...... 1,088 0.07
30,259 1.99 1,231 0.08
Singapore (0.19%) Switzerland (0.20%)
Banks Building Products
94 DBS Group Holdings 2 Sika AG oo 579 0.04
Ltd e 2,485 0.16
Electrical Equipment
Food Products 9 TE Connectivity Ltd...... 1,239 0.08
130 Wilmar International
Ltd e 452 0.03 Health Care Eq}lipment and Supplies
1 Straumann Holding AG. 1,181 0.08
2,937 0.19
2,999 0.20
South Africa (3.14%) X o
Banks Tal.wa.n (10.23%)
382 Absa Group Ltd........ 4979 033 Building Products
391 FirstRand Ltd................ 2,072 0.13 189 Asia Cement Corp......... 321 0.02
49 Nedbank Group Ltd....... 784 0.05 Chemicals
Commercial Services and Supplies 255 F ormosa Chemicals &
121 Bidvest Group Ltd..o. 1,858 0.12 Fibre COTp ..................... 703 0.05
L 387 Formosa Plastics Corp... 1,439 0.09
Distributors 270 Nan Ya Plastics Corp..... 878  0.06
202 Barloworld Ltd............... 1,607 0.11
Computers and Peripherals
Diver. sified Financials 54 Asustek Computer Inc... 704 0.05
11 Capitec Bank Holdings 378 Compal Electronics Inc. 354 0.02
Ltd e 1,741 0.11 1,355 Innolux Corp ................. 794 0.05
Food Products 257 Quanta Computer Inc .... 792 0.05
105 Bid COI‘p Ltd.eee 2,278 0.15 Diversified Financials
42 Shoprite Holdings Ltd ... 686 0.05 1,533 China Development
Health Care Providers and Services Financial Holding Corp. 1,027 0.07
2,946 Netcare Ltd.................... 3,245 0.21

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 %
2,684 CTBC Financial 131 RichWave Technology
Holding Co Ltd.............. 2,754 0.18 (070] 4 o OSSR 870 0.06
578 E.Sun Financial 2,353 Taiwan Semiconductor
Holding Co Ltd.............. 667 0.04 Manufacturing Co Ltd... 49,029 3.22
942 First Financial Holding 212 Taiwan Semiconductor
CoLtd..cociniiniiiiinne 935 0.06 Manufacturing Co Ltd
647 Fubon Financial ADR ..o 22,052 1.45
Holding Co Ltd.............. 1,728 0.11 215 Tong Hsing Electronic
1,866 SinoPac Financial Industries Ltd................. 2,176 0.14
Holdings Co Ltd............. 1,198 0.08 4,167 United Microelectronics
3,251 Yuanta Financial (674] 4o ORI UTURUR 7,854 0.52
Holding Co Ltd.............. 2,995 0.20 556 Winbond Electronics
Electrical Equipment COrpucciiiniiiniiiciee, 605 0.04
631 AU Optronics Corp........ 437 0.03 Software
31 Delta Electronics Inc ..... 291 0.02 111 International Games
538 Hon Hai System Co Ltd............... 2,968 0.19
Precision Industry Co ..
Telecommunications
Ltd e 1,990 0.13 179 Accton Technology
1,401 Pegatron Corp................ 3,540 0.23
205 Unimicron Technology COIP it 1,390 0.09
404 Chunghwa Telecom Co
1,782 0.12 Ltd 1,791 0.12
155 2,348 o1s 0 Ltde , .
Textile and Apparel
Food Products 97 Eolat Textile Co Ltd..... 1617 0.1
1,384 Uni-President
Enterprises Corp............ 3,169 0.21 445 Far Eastern New
’ Century Corp.......cu...... 472 0.03
Home Furnishings 53 Makalot Industrial Co
365 Lite-On Technology Ltd oo 380 0.02
COTP i, 867 0.06 Transport
Insurance 205 Evergreen Marine Corp
2,966 Cathay Financial Taiwan Ltd..................... 966 0.06
Holding Co Ltd.............. 6,677 0.44 195 Yang Ming Marine
Metals and Mining Transport Corp .............. 847 0.06
82 Catcher Technology Co 155,815 __10.23
Ltd cooiceeeee 413 0.03 Thailand (1.34%)
Semiconductor Equipment and Products Bevgrages
339 ASE Technology 5,013 Thai Beverage PCL ....... 2,649 0.17
Holding Co Ltd.............. 1,225 0.08 Chemicals
3 ASPEED Technology 238 PTT Global Chemical
INCiviiiiiiieees 341 0.02 PCL.oooooeeeeeeeee, 363 0.02
1,991 King Yuan Electronics 775 PTT Global Chemical
CoLtd..coooiiiiiiiie 2,978 0.20 PCLNVDR. ..o 1,183 0.08
335 MediaTek Inc................. 10,582 0.70 e . .
1,342 Nanya Technology DlverSIf.led Financials
COrP i 3,241 0.21 1,138 Ngern Tid Lor PCL........ 1,317 0.09
157 Novatek Electric Utilities
Microelectronics Corp... 2,337 0.15 96 Electricity Generating
528 Powerchip PCL..ooviieieici 489 0.03
Semiconductor
Manufacturing Corp...... 977 0.06 Food Products
154 Realtek Semiconductor 3,852 Charoen Pokphand
Foods PCL ........cccoueuuee. 2,792 0.18
COTP et 2,314 0.15 ’

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 %
Health Care Providers and Services Oil and Gas
569 Bangkok Dusit Medical 1,901 Tullow Oil Plc................ 1,345 0.09
Services PCL NVDR..... 428 0.03 14.278 0.94
Holding Companies - Diversified United States (1.18%)
Operations Computers and Peripherals
55 Siam Cement PCL......... 632 0.04 46 Thoughtworks Holding
0il and Gas INC.coviiiiceeieeecee 958 0.06
1,271 PTT Exploration & Health Care Equipment and Supplies
Production PCL.............. 5503 036 3 Danaher Corp ................ 935 0.06
807 PTT Exploration & X
Production PCL NVDR. 3,496 0.23 Internet Spftware and Services
911 PTT PCLurrrrrorrrre 1,055 0.07 5 MercadoLibre Inc........ 5,092 033
Retail Trade Machinery
283 CPALLPCL oo 554 0.04 1 Deere & CO..uuvveeeevenn. 527 0.04
20,461 1.34 Metals and Mining
Turkey (0.18%) 104 Freeport-McMoRan Inc. 5,163 0.34
Automobiles Personal Products
100 Ford Otomotiv Sanayi 5 Estee Lauder Cos Inc..... 1,406 0.09
AS .o 2,034 13 . .
S 03 0 Semiconductor Equipment and Products
Food Products 4 NVIDIA Corp.....cceueee. 1,034 0.07
irlesik M 1
65 [lilSM Birlesi agazalar - 003 Software
""""""""""""""""""" ’ 9 Microsoft Corp.............. 2,859 0.19
Iron and Steel 17.974 118
129 Eregli Demir ve Celik . o -
Fabrikalari TAS............ 287 0.02 Vietnam (1.11%)
Banks
2,695 0.18 928 Military Commercial
United Arab Emirates (0.93%) Joint Stock Bank............ 1,338 0.09
Banks .
284 Abu Dhabi Commercial 1.148 g;);n guters and Peripherals 5380 036
Bank PISC......ooovne... 809  0.05 ’ OfP s ’ :
223 First Abu Dhabi Bank Food Products
PJSC i 1,431 0.10 476 Vietnam Dairy Products
Real Estate JSCaoieeeeeeee 1,685 0.11
1,960 Aldar Properties PJSC... 2,632 0.17 Miscellaneous Manufacturers
5,636 Emaar Properties PJSC.. 9,206 0.61 1,083 Hoa Phat Group JSC...... 2,138 0.14
14,078 0.93 Real Estate
United Kingdom (0.94%) 3,033 Vincom Retail JSC ........ 4,442 0.29
Aerospace and Defence 281 Vinhomes JSC ............... 932 0.06
46 BAE Systems Plc........... 435 0.03 Retail Trade
Banks 150 Mobile World
508 Investec Plc................... 3,371 0.22 Investment Corp ............ 958 0.06
Metals and Mining 16,873 L1l
108 Anglo American Plc ...... 5,618 0.37
69 Endeavour Mining Plc... 1,738 0.11
183 Fresnillo Plc................... 1,771 0.12

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

Fair Value  Fund
USD 000 %

Principal
Amount *000

Fair Value  Fund
USD 000 %

234

936
80

5,900

1,338

2,269

144

123

457

49

33

340

2,414

Virgin Islands, British (0.00%)
Retail Trade
Fix Price Group Ltd

GDR....ooiiiiiiie - 0.00

Total Common Stock... 1,411,901 92.71

Preferred Stock (1.15%) (2021: 2.66%)
Brazil (1.01%)

Banks

Banco Bradesco SA.......
Itau Unibanco Holding

4,380 0.29

461 0.03

Diversified Financials

BCO Nacional SA ......... - 0.00

Electric Utilities
Cia Energetica de Minas
GeraiS.....coeveeeecrrereannnnn

4282 028

Gas Utilities

Raizen SA......cccooeuveenn. 3,357 0.22

Iron and Steel

Gerdau SA ... 932 0.06

Oil and Gas

Petroleo Brasileiro SA ... 867 0.06

Other Finance
Itausa - Investimentos
1,033

15,312

0.07
1.01

Colombia (0.03%)
Banks
Bancolombia SA............

Korea, Republic of (0.11%)
Semiconductor Equipment and Products
Samsung Electronics Co

526 0.03

Ltd (Non-voting rights) . 1,714 0.11

Russia (0.00%)

Banks

Sberbank of Russia

PISCADR.....cccoeveenes - 0.00

Oil and Gas

Surgutneftegas PJISC ..... - 0.00
- 0.00

Total Preferred Stock .. 17,552 1.15

BRL

Number
of Shares 000

47

69

Long Term Bonds and Notes (0.00%)
(2021: 0.00%)
Brazil (0.00%)
Vale SA
1.000%* ....ocverereenrnenn 5

Total Long Term
Bonds and Notes .......... 5

0.00

0.00

Rights (0.01%) (2021: 0.00%)
Korea, Republic of (0.01%)
Samsung Biologics Co

Ltd o

Total Rights ..................

Total Transferable
Securities .....................

0.01
0.01

1,429,516 ~ 93.87

Investment Funds (4.84%) (2021: 4.24%)
Ireland (4.84%)

Russell Investment

Company III plc -

Russell Investments

U.S. Dollar Cash Fund

II - Class R Roll-Up

Shares .......ccccccoveeeeueenen. 73,679

Total Investment

4.84

4.84

Total Investments
excluding Financial
Derivative

Instruments.................. 98.71

The accompanying notes are an integral part of the financial statements.
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Financial Derivative Instruments (0.36%) (2021: (0.04)%)
Open Futures Contracts (0.36%)

Notional Average
Amount Cost Price
USD 000 USD
85,677 1,057.74 1,620 of MSCI Emerging Markets Index Futures

Long Futures Contracts
Expiring June 2022........cccceoeieiniiiiiieiene

Net unrealised gain (loss) on open futures contracts ................cocceveeriiiniencnieene

Total Financial Derivative InStruments ....................cccccooeiiiiiiiiiieiiiieec e,

Total Financial Assets at Fair Value through Profit or Loss

(99.07%0) e
Other Net Assets (0.93%) .......ooooveieiiieeieeee e

INEEASSEES ..ot e e e e

Abbreviation used:

ADR - American Depository Receipt
GDR - Global Depository Receipt
NVDR - Non -Voting Depository Receipt

*Perpetual bond.

Analysis of gross assets — (unaudited)

Transferable securities admitted to an official stock exchange listing

Transferable securities dealt in on another regulated market..........c.occvevviieiiiiieeiii e

Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c)

Investment fUNAS (UCITS) ....oouiiiiiieieiieieie ettt ettt ettt et b et be et e b e etaesseeseessesseessesseessenseessensenseensenss
Exchange traded financial derivative INSIUMENLS ...........ccverieieriieierieeiesteeeesiestese et eaeseeeae e esaesseessesseesaenseens
ORET @SSELS ...ttt ettt ettt eh bt b ettt ettt e et e bt bbb st et et st ea e e bt e bt e bt bt na et et est e bt eb e et e bt sh et et enee

Counterparty exposure risk (Note 13 e))

Unrealised
Gain (Loss) Fund
USD <000 %

5,489 0.36
5,489 0.36
5,489 0.36

Fair Value Fund

USD €000 %

1,508,684 99.07
14,197 0.93
1,522,881 100.00

% of

gross assets

89.41
0.25
........................ 3.30
4.79
0.36
1.89
100.00

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

gains and losses and fair value.

As at 31 March 2022

Open Futures

Contracts Total
Broker/counterparty USD ‘000 USD ‘000
Unrealised Fair Value
Gains Losses Assets Liabilities
GOldmAan SACKS .......c.ooviiiieeiece e 5,489 - 5,489 -
Total financial derivative positions.................ccccooceviniiiinininnenn, 5,489 - 5,489 -

The accompanying notes are an integral part of the financial statements.
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31 March 2022
As at 31 March 2021

Open Futures
Contracts Total
Broker/counterparty USD €000 USD ’000
Unrealised Fair Value
Gains Losses Assets Liabilities
GOoldmAan SACKS .......eovieiiiiiiciee s - (874) -
Total financial derivative positions... - (874) -

Fair Value Hierarchy (Note 13 b) i))

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

sured at fair value at 31 March 2022 and 31 March 2021.

As at 31 March 2022

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 SECUITIES.......ccvviviiiieieeeieeceeeeee e 1,429,445 71 1,429,516
Investment funds ...........ccccoeevvieiiiiiiieiinnen. - 73,679 73,679
Unrealised gain on open futures contracts 5,489 - 5,489
TOtal ASSELS........c.oviiiiiiiitiicicc s 1,434,934 73,750 1,508,684
As at 31 March 2021
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 SECUTTIES.......cccvvivviiieiiieieeeeeeeeeeeeeee e 2,042,922 - 2,042,922

Investment funds - 88,896 88,896
TOtal ASSELS........cuiiiiiiiieiiiei s 2,042,922 88,896 2,131,818
Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts (874) - (874)

Total liabilities.............c...coriiiiiiie e (874) - (874)

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

Russell Investments Emerging Markets Equity Fund 59



Russell Investment Company plc

Russell Investments Emerging Markets Equity Fund

Statement of Changes in Composition of Portfolio* (unaudited)

For the Financial year ended 31 March 2022

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 R Roll-Up Shares 1,071,542
Alibaba Group Holding Ltd 34,741
Taiwan Semiconductor Manufacturing Co Ltd ADR 25,474
Infosys Ltd ADR 12,786
Meituan Dianping 12,631
Tencent Holdings Ltd 12,066
LONGi Green Energy Technology Co Ltd 11,837
SK Hynix Inc 10,293
Petroleo Brasileiro SA ADR 9,557
Taiwan Semiconductor Manufacturing Co Ltd 8,930
China Longyuan Power Group Corp Ltd 7,704
Sociedad Quimica y Minera de Chile SA ADR 7,700
Baidu Inc ADR 7,399
MercadoLibre Inc 7,326
Kia Motors Corp 7,197
JD Logistics Inc 6,941
Hana Financial Group Inc 6,615
Ping An Insurance Group Co of China Ltd (Class H) 6,495
Country Garden Services Holdings Co Ltd 6,426
Luxshare Precision Industry Co Ltd 6,380

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

Class R Roll-Up Shares (1,086,757)
Taiwan Semiconductor Manufacturing Co Ltd (69,928)
Samsung Electronics Co Ltd (Voting rights) (41,585)
Alibaba Group Holding Ltd ADR (33,125)
Tencent Holdings Ltd (26,430)
SK Hynix Inc (20,978)
Petroleo Brasileiro SA (19,259)
ICICI Bank Ltd (17,077)
Infosys Ltd (14,773)
MediaTek Inc (14,190)
Banco Bradesco SA (13,624)
Vale SA (13,426)
LG Chem Ltd (12,588)
Alibaba Group Holding Ltd (11,806)
Sberbank of Russia PJSC ADR (11,767)
NAVER Corp (11,600)
Lukoil PJSC ADR (11,444)
ASE Technology Holding Co Ltd (10,370)
Country Garden Services Holdings Co Ltd (10,325)
Housing Development Finance Corp Ltd (10,282)

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

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

Investment Manager’s Report

Money Managers as at 31 March 2022

BlueBay Asset Management LLP
Schroder Investment Management Inc.
Western Asset Management Company Limited

Investment Objective

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

Fund Performance
During the financial year ended 31 March 2022, the Fund (Class A) returned -6.2 per cent on a gross-of-fee basis (-6.9 per cent
on a net-of-fee basis), while the benchmark* returned -6.4 per cent.

Market Comment

The benchmark increased 1.0 per cent in the second quarter of 2021. Despite a fragmented start, the continued rollout of COVID-
19 vaccines, especially now in Europe, enabled the broader opening of the global economy. This helped corporate earnings to pick
up and commodity prices to strengthen on the back of improving demand. Combined with ongoing fiscal support and higher
economic activity, inflation data rose swiftly which worried investors globally. Major Central Banks stepped in to allay inflation
concerns, however the speed at which inflation has been rising has tested dovish monetary policies.

The benchmark eked out a 0.1 per cent return over the third quarter of 2021. The positive market momentum which dominated the
first two months of the quarter, reversed quite sharply in September. Lingering concerns about higher inflation persisted
throughout the whole period, forcing major Central Banks to turn more hawkish. The Federal Reserve (Fed) confirmed in
September that it will taper its asset purchase programme by the end of the year, whilst the Bank of England (BoE) and the
European Central Bank (ECB), also acknowledged that a change in policy may be needed. Additionally, the spread of the “Delta”
variant of COVID-19, despite the continued rollout of vaccines, dented global economic growth projections. China also
contributed to market volatility as its government cracked down on several sectors in the name of general prosperity. Furthermore,
the prospect that China’s highly indebted property developer Evergrande could collapse, also sent shivers across global markets.
Over the quarter, both the U.S. Dollar and oil prices strengthened.

The benchmark was flat over the period. Early in the last quarter of 2021, G4 Central Banks were cautious about scaling back
expansionary policies which were implemented last year to counter adverse effects of the pandemic. This is because they believed
rising inflation was largely transitory and they did not want to dent any economic recovery. However, “transitory inflation”
became increasingly persistent, in part owing to global supply chain issues and in late December, G4 Central Banks turned
hawkish. The BoE raised its interest rate, whilst the Fed, ECB and Bank of Japan (BoJ) signalled that they will significantly scale
back pandemic-era economic support. Meanwhile, a new COVID-19 variant called Omicron was discovered in November,
introducing another facet of volatility for markets to contend with. This followed new lockdown rules in many countries (notably
in Europe) struggling with surging coronavirus cases. However, in the latter part of December, medical studies suggested the new
Omicron variant was milder than previous variants, which helped improve investor risk sentiment. Over the period, both the

U.S. Dollar and oil prices strengthened.

The benchmark plunged 5.0 per cent over the first quarter of 2022. Market volatility was driven in large part by Russia’s invasion
of Ukraine on February 24th, the largest conventional warfare operation in Europe since the Second World War. Inflation also
continued to rise to decade-highs, leading to the BoE and the Fed to raise interest rates. Segments of the US Treasury yield also
inverted in late March, which is often interpreted as a signal of an impending recession. The ECB is expected to raise its interest
this year, whilst the BoJ maintained an ultra-loose monetary policy despite a weakening yen. Over the period, the U.S. Dollar
benefitted from its perceived “safe-haven” status and strengthened. Meanwhile, oil prices also rose significantly owing to growing
risks to global supplies.

General Comment on Money Managers/Performance

The Fund finished ahead of the benchmark in the second quarter of 2021. Credit positioning drove performance, notably through
overweight exposure to European investment grade financials and US high yield financials and industrials. Overweights to hard
currency emerging market debt (EMD) and US securitised assets, also added to gains. These were slightly offset by the short
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Russell Investment Company plc
Russell Investments Global Bond Fund

Investment Manager’s Report - continued

credit derivatives positioning. In rates, overweights in Australia and South Africa, added to performance. This was mitigated by an
underweight in Germany. Active currency positioning was positive via the underweights to the Australian Dollar, Norwegian
Krone and an overweight to the Canadian Dollar. The underweights to the Swiss Franc and Swedish Krona mitigated further
outperformance.

The Fund finished ahead of the benchmark in the third quarter of 2021. Performance was driven by credit and currency
positioning. In credit, overweights to US securitised assets drove performance, notably through overweights to asset-backed
securities and non-agency commercial mortgage-backed securities. An underweight to US securitised pass-through and
overweights to EU corporate high yield industrials and EU/US investment-grade financials, also added to performance. This was
slightly offset by an overweight to European hard currency EMD and US corporate high yield financials. In active currency
positioning, underweights to the Swedish Krone and the Australian Dollar, added value over the quarter. This was slightly
moderated by the overweight to the Japanese Yen. Rates positioning was negative with the underweight to Chinese rates offsetting
the gains generated through the underweight to UK rates.

The Fund finished behind the benchmark in the fourth quarter of 2021. Credit positioning drove performance, notably through the
overweights to US corporate high yield credit, US securitised asset-backed securities (ABS), non-agency collateralized mortgage
obligations, non-agency commercial mortgage-backed securities and the underweight to US securitised passthrough. Overweights
to hard currency EMD in Europe, Latin America and Africa, as well as a short credit derivatives positioning, also added to gains.
Active currency positioning was more neutral, with the overweight to the Japanese Yen and underweights to the Swiss Franc and
Canadian Dollar, offsetting the gains generated through the underweight to the Swedish Krona and overweights to the Chinese
renminbi and South African rand. Rates positioning was negative owing to the overweight in the US and underweights in China,
Germany and UK.

The Fund finished behind the benchmark in the first quarter of 2022. This was driven by negative performance within rates. In
rates, overweights in Germany, Australia and in the US, had a negative effect. This was slightly moderated by underweights in the
UK and Sweden. Within credit, short credit derivatives positioning, underweights to US securitised passthrough, US investment-
grade (IG) industrials, US IG utilities and an overweight to European hard currency EMD, had a slight positive effect. This was
negated by overweights to EU/US corporate high yield, EU IG credit and US IG financials. An overweight to Latin American hard
currency EMD was also negative. Active currency positioning generated gains over the period, through an overweight to the

U.S. Dollar and underweight to the Swedish Korona. Zero exposure to the Russian Ruble was also additive. These gains were
slightly moderated by the overweight to the Japanese Yen.

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

Russell Investments Limited
April 2022
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Russell Investment Company plc
Russell Investments Global Bond Fund

Balance Sheet

As at 31 March 2022

31 March 2022

31 March 2021

USD 000 USD €000
Assets
Financial assets at fair value through profit or loss (Note 2) .......coeceeieienierenenen. 1,171,678 1,949,011
Cash at Dank (INOLE 3) ...ccvieiiiiiieiiesie ettt ettt et eesaeebee e 31,577 55,521
Cash held with brokers and counterparties for open financial derivative
INSTUMENTS (INOTE 3) 1.viiuiiiiieieiiieieiieiei ettt sttt et sbe e e e sbeese e sesssenseeneens 45,235 48,328
Debtors:
Receivable for investments SOIA ...........cc.oeiviiiiiiie e 32,545 755
Receivable on fund shares iSSUEd .........cccoccvieiieiiiiiieiiecieeeeee e 978 395
INtErest TECEIVADIE ... ... 7,881 11,463
Prepayments and other debtors...........oeoveiiiiiiiiiiii e - 12
1,289,894 2,065,485
Liabilities
Financial liabilities at fair value through profit or loss (Note 2)........ccceevvrvvenirenns (64,266) (65,566)
Creditors — amounts falling due within one financial year:
Cash due to brokers and counterparties for open financial derivative
INSTIUMENTS (INOTE 3) ..ottt ettt ettt e e sseenaesneenaesseeneenes (1,780) (270)
Payable for investments purchased ............ccocerieiiiieiereeeeee e (4,384) (11,469)
Payable on fund shares redeemed............occoeiiiiiiiiiiiiieeee e (2,334) (1,444)
Distributions payable on income share classes...........cceverierieieriniieneiee e (1,804) (3,803)
Capital gains taX PAYADIE .......ccveiiieiieiie et (6) -
Management fees PaYabIe...........ccveiviiieiiiieiect e e (966) (1,624)
Depositary fees PaYabIe..........cciiieriiiieiieieiect et (82) (213)
Sub-custodian fees PaAYADIC..........cccovuieiiiieieieiee e e (24) (74)
Administration fees Payable ..........ccceoieriiiieiiiiieiee e 47) (117)
AUdit fEeS PAYADIE ....c.eoviiiieiciieic e (26) (29)
Other fEes PAYADIE ......ocuveiiiieieei et (272) (99)
(75,991) (84,708)
Net assets attributable to redeemable participating shareholders ............................. 1,213,903 1,980,777

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

Profit and Loss Account

For the financial year ended 31 March 2022

Income

DIVIAENAS ..ottt e e e
TNEEIESt INCOIME ..eooiiiiiiiiice et e e eatae e e e e ennes

Net gain (loss) on investment activities (NOte 5) .....oeovevieiierieieniiiee e

Total investment income (EXPEnSe)...........cccuerueerieriieeniieriieenieenieeieeneenneens

Expenses

Management fees (INOLE 6) .....cceevviieeriiiieiieiieieeie et
Depositary feeS (INOTE 7)..c..ecieieriiiieieiieieeieeeeeie et
Sub-custodian fees (INOLE 7) ....ecverveeieiieiieieeieie et
Administration and transfer agency fees (NOte 7). .c.ocveeeriecieniniienieieennns
AUt FEES (INOTE 7) vttt
Professional fEeS ........ccuiiiieiiieiicie e
(@171 1<) U TSR PRR

Total operating eXPemSes .............ccocueriierieniiieiiienie ettt siee e see e ens

Net iNCOME (EXPEISE) .......eerieuieeiieiieniieeieerirenteeeteesteeseesseesseessneenseesseessseens

Finance costs

Distributions (INOE 9)..c.eeeueeruieieiieieiecieeieete ettt

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

Taxation (Note 10)

Capital GAINS TAX .eovvevieieiieiieieeeeie ettt sttt esteeaesseesaesseenaeseeneenes
WithhOIdIng taX ...cc.eeiieiieieiieiee e

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

2022 2021

USD <000 USD <000
- 418
25,123 37,553
25,123 37,971
(120,093) 176,861
(94,970) 214,832
(17,358) (18,923)
277) (533)
(78) (175)
(568) (546)
(26) (29)
(16) (18)
(319) (384)
(18,642) (20,608)
(113,612) 194,224
(29,055) (43,860)
(142,667) 150,364
(6) 2,712
) (364)
(142,675) 152,712

All amounts in respect of the financial year ended 31 March 2022 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 Global Bond Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2022

2022 2021
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e (142,675) 152,712
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 20,006 28,336

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

tranSactions (INOLE 11)...iiuieiiieieiieiieie ettt aesne e (644,205) (54,307)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEY'S .......oceeiiiiiiiie ettt ettt e (766,874) 126,741
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........ccecuviririreniieiiiiiieerese e 1,980,777 1,854,036

End of financial YEar ...........ccveviiiieiiiicieceeese e e 1,213,903 1,980,777

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

31 March 2022

Principal Fair Value  Fund Fair Value  Fund
Amount *000 USD’000 % Amount *000 USD’000 %
Transferable Securities (90.48%) 1,607  2.457% due 25/10/29.. 1,607 0.13
(2021: 91.04%) 754 4.057% due 25/06/30.. 755 0.06
Long Term Bonds and Notes (89.74%) 1,799  6.457% due 26/08/30.. 1,861 0.15
(2021: 87.17%) 615  4.157% due 25/10/30.. 625  0.05
Albania (0.20%) 1,270 3.049% due 25/03/31 .. 1266  0.11
Albania Government International Bond 2,784 1.949% due 25/06/31 .. 2,717 0.22
EUR 2,474 3.500% due 23/11/31.. 2399 020 2,664 1.649% due 25/09/31 .. 2,564 021
Australia (0.60%) 913 3.799% due 26/01/32... 880  0.07
AusNet Services Holdings Pty Ltd Home Re Ltd
650 1.625% due 11/03/81 . 618 0.06 2,807  3.457% due 25/10/28 .. 2,797 023
Australia Government Bond 1,905 3.707% due 25/05/29.. 1915 0.16
AUD 3,420 1.750% due 21/06/51 .. 1,846  0.15 Mortgage Insurance-Linked Notes
BHP BlllltOIl Finance USA Ltd 559 1407% due 25/01/30 .. 555 005
USD 809  3.850% due 30/09/23 .. 827 007 Oaktown Re VI Ltd
New South Wales Treasury Corp 3,654 3.099% due 25/10/33 .. 3,536 0.29
AUD 2,600 3.000% due 20/04/29 . 1951 0.16 Oaktown Re VII Ltd
Queensland Treasury Corp 2228 3.449% due 25/04/34 .. 2,147 0.18
1,800 4.250% due 21/07/23... 1,400 0.12 Radnor Re Ltd
Treasury Corp of Victoria 1,982 3.157% due 25/03/28 .. 1,952 0.16
36 3000% due 20/10/28 . 27 000 500 4257% due 25/03/28 .. 493 004
Westpac Banking Corp 2,369 3.657% due 25/02/29.. 2,299  0.19
USD 590 2.668% due 15/11/35.. 516 __0.04 905 3.157% due 25/06/29.. %00 0.07
1,663 2.707% due 25/01/30.. 1,574 0.13
7.245 __0.60 1338 3.249% due 27/12/33 .. 1246 0.10
Austria (0.39%) Triton Container International Ltd
Autobahnen-und Schnell-Finanzierungs AG 827  1.150% due 07/06/24 .. 786 0.07
EUR 1,100 2.750% due 11/06/32.. 1,404  0.11 37537 3.09
CA Immobilien Anlagen AG
1,400  0.875% due 05/02/27.. 1425 0.12 Brazil (0.29%) , ,
Raiffeisen Bank International AG Brazil Notas do Tesouro Nacional Serie B
800 2.875% due 18/06/32 . $33 007 BRL 4,147 6.000% due 15/08/30.. 3547 029
Republic of Austria Government Bond Canada (2.25%)
100 3.150% due 20/06/44 .. 158 0.01 Alimentation Couche-Tard Inc
Suzano Austria GmbH USD 816  2.950% due 25/01/30.. 780 0.06
USD 860  7.000% due 16/03/47.. 966  0.08 Bank of Montreal
4786 039 826  4.800%%* ooovvooooroe. 820  0.07
. Bank of Nova Scotia
Belgium (1.07%) 814 4.900%% oo 816 0.07
Anheuser-Busch InBev SA/NV Brookfield Asset Management Inc
EUR 810 3.700% due 02/04/40.. 1,087 009 cap LITT 5.950% due 14/06/35 .. 1,030 0.08
Barry Callebaut Services NV Brookfield Finance Inc
864 2.375% due 24/05/24... 986 0.08 ygp 1,089 3.500% due 30/03/51 .. 971 0.08
European Union Canadian Government Bond
4,094 0.400% due 04/02/37... 4,050 033 cap 1,400 2.500% due 01/06/24 .. 1,126 0.09
3475 0.450% due 04/07/41.. 3298 027 1,575 9.000% due 01/06/25.. 1,517 0.12
Kingdom of Belgium Government Bond 2,493 1.000% due 01/09/26.. 1,882 0.15
100 4.250% due 28/03/41 .. 165  0.01 043 4.000% dus 01/06/41 . 035 0.08
1,534 3.750% due 22/06/45 .. 2494 021 2,300 3.500% due 01/12/45 .. 2200  0.18
Ministeries Van de Vlaamse Gemeenschap 2474 2.750% due 01/12/48 .. 2,122 0.17
300 0.300% due 20/10/31 .. 309 0.03 Canadian Imperial Bank of Commerce
UCB SA USD 812 0.950% due 23/06/23 .. 798 0.07
600  1.000% due 30/03/28... 624 0.05 Canadian National Railway Co
13,013 1.07 733 6.712% due 15/07/36.. 955 0.08
Bermuda (3.09%) Canadian Natural Resources Ltd
Bellemeade Re Ltd 620 7.200% due 15/01/32... 770 0.06
UsD 1,998 3.357% due 25/04/28 .. 1,993 0.17 Canadian Pacific Railway Co
3,084 2.407% due 25/07/29.. 3,069 025 490 5.750% due 15/03/33.. 78 005

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 2022

Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Choice Properties Real Estate Investment Trust 1,250  4.089% due 08/05/23 .. 1,241 0.10
CAD 994 4.293% due 08/02/24 .. 808 0.07 1,036 9.964% due 08/05/23.. 1,017 0.08
Enbridge Inc Tencent Holdings Ltd
1,199  5.570% due 14/11/35.. 1,028 0.08 776 3.800% due 11/02/25.. 781 0.06
Enbridge Pipelines Inc Vale Overseas Ltd
1,154 5.350% due 10/11/39 .. 979 0.08 918  6.250% due 10/08/26.. 1,012 0.08
Fairfax Financial Holdings Ltd 19,067 1.57
USD 734 4.625% due 29/04/30 .. 756 0.06 .
Laurentian Bank of Canada Chile (0.25%) o
CAD 1,004 3.450% due 27/06/23 .. 809  0.07 Celulosa Arauco y Constitucion SA
Loblaw Cos Ltd 776  4.500% due 01/08/24 .. 798 0.07
334 6.150% due 29/01/35 . 313 0.03 Cencosud SA
Province of British Columbia Canada 1,011 5'?50% du? 1,2/02/25." ]’0_5] 0.09
1,400 2.950% due 18/06/50.. 1,067 0.09 Sociedad Quimica y Minera de Chile SA
Province of Quebec Canada 1,330  3.500% due 10/09/51 .. 1,150 0.09
1,000 3.500% due 01/12/48 .. 835 0.07 2,999 0.25
Toronto-Dominion Bank China (0.41%)
UsD 867  1.250% due 13/12/24.. 835 0.07 China Government International Bond
Total Capital Canada Ltd EUR 4,790  0.625% due 17/11/33 .. 4932 0.41
792 2.750% due 15/07/23 .. 796 0.07 .
Vale Canada Ltd Colombia (0.23%)
1,526 7.200% due 15/09/32.. 1,819 0.15 Banco de Bogota SA
USD 1,033 4.375% due 03/08/27 .. 992 0.08
27,345 2.25 Bancolombia SA
Cayman Islands (1.57%) 829  3.000% due 29/01/25 .. 807 0.07
AKCB Finance Ltd Ecopetrol SA
804  4.750% due 09/10/23 .. 822 0.07 1,130  5.875% due 02/11/51 .. 961 0.08
Arbor Realty Trust Closes Collateralized Loan 2,760 0.23
Obligation .
1,005 2.347% due 15/05/36 . 1,002 0.08 Czech Republic (0.02%)
Azure Nova International Finance Ltd Czech Republic Government Bond
1,079 4.250% due 21/03/27 .. 1,100 0.09 CZK 8,000 0.950% due 15/05/30.. 295 0.02
BOS Funding Ltd Denmark (0.59%)
782 4.000% due 18/09/24 .. 784 0.07 Danske Bank A/S
Canyon CLO Ltd USD 3,650  5.375% due 12/01/24 .. 3,767 0.31
2,100  1.311% due 15/07/31 .. 2,095 0.17 Zero Coupon due
HGI CRE CLO Ltd EUR 740 10/11/24 ..o 816 0.07
2,236 1.431% due 17/09/36.. 2,214 0.18 Denmark Government Bond
LCM XIV LP DKK 1,148  1.500% due 15/11/23 .. 177 0.01
1,414 1.294% due 20/07/31 .. 1,404 0.12 4,000 0.500% due 15/11/29.. 590 0.05
MAR Sukuk Ltd Jyske Bank A/S
818  2.210% due 02/09/25 .. 791 0.07 EUR 933 0.375% due 15/10/25.. 1,018 0.08
Meituan Sydbank A/S
226 2.125% due 28/10/25.. 201 0.02 749  1.375% due 18/09/23 .. 845 0.07
Milos CLO Ltd 7213 0.59
0,
1,310 Q;]SétfuiluféO/lOBO . 1,303 0.11 gi“la“gé?'17%)
este
807 3.982% due 26/03/24 . 819007 900  0.750% due 25/03/28.. 937 0.07
QNB Finance Ltd Nokia OYT
776 3'500% due 28/03/24... 780 0.06 300  3.125% due 15/05/28 .. 345 0.03
Rakfunding Cayman Ltd Nordea Bank Abp
768 4.125% due 09/04/24.. 79006 e 826 3.750% due 30/08/23.. 838 0.7
Sands China Ltd
580  5.400% due 08/08/28 .. 571 0.05 2,120 0.17
410  3.100% due 08/03/29.. 351 0.03

Sealane IV Trade Finance Ltd

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

Schedule of Investments - continued

31 March 2022

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD ’000 %
France (2.79%) BASF SE
Accor SA 705  2.500% due 22/01/24 .. 813 0.07
EUR 1,000  2.375% due 29/11/28... 1,070 0.09 Bundesobligation
Air Liquide Finance SA Zero Coupon due
USD 791  2.250% due 27/09/23 .. 789 0.07 4,605  11/04/25 ...coveviiann. 5,103 0.42
Autoroutes du Sud de la France SA Bundesrepublik Deutschland
EUR 700  2.950% due 17/01/24 .. 809 0.07 Zero Coupon due
AXA SA 1,767  15/02/30 1,899 0.16
1,470 5.125% due 04/07/43 .. 1,725 0.14 12,956  15/08/30 13,873 1.14
BNP Paribas SA 5,300 15/05/35 5,437 0.45
USD 860  1.323% due 13/01/27.. 785 0.06 2,569  4.750% due 04/07/40.. 4,906 0.40
GBP 1,300  1.875% due 14/12/27 .. 1,610 0.13 105  1.250% due 15/08/48 .. 135 0.01
USD 2,230 3.052% due 13/01/31.. 2,090 0.17 Bundesrepublik Deutschland Bundesanleihe
GBP 1,100 2.000% due 24/05/31 .. 1,358 0.11 1,671 0.500% due 15/02/25 .. 1,881 0.16
Caisse d’ Amortissement de la Dette Sociale 5,446  0.500% due 15/02/26.. 6,117 0.50
Zero Coupon due 2,392 0.250% due 15/08/28.. 2,634 0.22
EUR 5,000 25/02/28 ......oooveinannn 5,269 0.43 3,771 0.250% due 15/02/29.. 4,148 0.34
Credit Agricole SA 2,322 4.250% due 04/07/39.. 4,129 0.34
USD 765  4.375% due 17/03/25 .. 775 0.06 Commerzbank AG
Danone SA 700  1.250% due 23/10/23 .. 785 0.06
790  2.589% due 02/11/23.. 790 0.07 Deutsche Bank AG
Eiffage SA USD 778 3.700% due 30/05/24 .. 783 0.06
EUR 1,200  1.625% due 14/01/27 .. 1,272 0.11 766 4.100% due 13/01/26.. 778 0.06
Electricite de France SA E.ON SE
1,100  1.000% due 29/11/33.. 1,110 0.09 EUR 751 0.875% due 22/05/24.. 840 0.07
Engie SA Evonik Industries AG
1,400  0.500% due 24/10/30.. 1,400 0.12 1,300  1.375% due 02/09/81 .. 1,330 0.11
French Republic Government Bond OAT Hannover Rueck SE
516 2.500% due 25/05/30.. 654 0.05 1,200 1.125% due 09/10/39.. 1,201 0.10
5,000  0.500% due 25/05/40.. 4,899 0.40 LEG Immobilien SE
290  1.750% due 25/05/66.. 351 0.03 700  1.250% due 23/01/24 .. 782 0.06
JCDecaux SA Merck KGaA
800  1.625% due 07/02/30.. 844 0.07 900  2.875% due 25/06/79 .. 1,002 0.08
Orange SA Muenchener Rueckversicherungs-Gesellschaft
910 5.000%%*......cceveueennee. 1,132 0.09 AG in Muenchen
Societe Generale SA 900  3.250% due 26/05/49.. 1,038 0.09
USD 775 5.000% due 17/01/24.. 791 0.07 SAP SE
Sogecap SA 716 1.000% due 01/04/25 .. 802 0.07
EUR 800  4.125%%* ..o 920 0.08 Vantage Towers AG
Terega SA 1,000  0.750% due 31/03/30.. 998 0.08
1,000  0.875% due 17/09/30.. 975 0.08 Volkswagen Bank GmbH
Terega SASU 746 0.750% due 15/06/23 .. 833 0.07
700  0.625% due 27/02/28 ... 709 0.06 Volkswagen Financial Services AG
Tikehau Capital SCA 970  1.500% due 01/10/24.. 1,086 0.09
800  2.250% due 14/10/26.. 876 0.07 Vonovia SE
TotalEnergies Capital International SA 1,000  0.375% due 16/06/27 .. 1,034 0.09
USD 808  3.750% due 10/04/24.. 824 0.07 1,200 0.750% due 01/09/32.. 1,150 0.09
33,827 279 700 1.625% due 01/09/51.. 608 0.05
ZF Finance GmbH
Germany (5.91%) 1,000 3.000% due 21/09/25 . 1,095 0.09
Allianz SE
EUR 700 4.750% oo 819 0.07 71792 591
1,200 2.625%%* .....cocvveennn. 1,220 0.10 Guernsey, Channel Islands (0.14%)
USD 1,800  3.200%*.....ccovvvvnrnnen. 1,566 0.13 Sirius Real Estate Ltd
Alstria Office REIT AG 1,200 1.125% due 22/06/26 .. 1,243 0.10
EUR 900  1.500% due 23/06/26 .. 967 0.08

The accompanying notes are an integral part of the financial statements.
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500  1.750% due 24/11/28... 487 0.04 Dryden Euro CLO BV
1730 0.14 1,500 0.750% due 15/07/32.. 1,654  0.14
Fresenius Finance Ireland Plc
Hong Kong (0.28%) 720 1.500% due 30/01/24.. 810 0.07
Bocom Leasing Management Hong Kong Co GE Capital International Funding Co
Ltd Unlimited Co
USD 1,088 4.375% due 22/01/24.. 1107 009 gp 520 4.418% due 15/11/35.. 560 0.05
Far East Horizon Ltd GE Capital UK Funding Unlimited Co
1,193 2.625% due 03/03/24.. LIS 009 ggp 612 5.875% due 18/01/33 . 982 0.08
Shanghai Commercial Bank Ltd Harvest CLO XXVI DAC
1,105 5.000% due 17/01/29... L2l 010 gyr 1,000 0.940% due 15/01/34.. 1,12 0.09
3,343 0.28 Invesco Euro CLO IV DAC
Hungary (0.02%) 2,750 0.930% due 15/04/33 .. 3,033 025
Hungary Government Bond Ireland Government Bond
HUF 91,000 2.500% due 24/10/24.. 251 _ 0.02 477 1.350% due 18/03/31 . >34 0.04
. 185 1.700% due 15/05/37 .. 220 0.02
Iceland (0.08%) 350 0.550% due 22/04/41 . 341 0.03
Arion liankl HF Last Mile Logistics Pan Euro Finance DAC
EUR 930 0.625% due 27/05/24 .. 1,015  0.08 045  1.050% dus 17/08/33.. 1050 0.09
India (0.45%) 1,288  1.400% due 17/08/33.. 1428  0.12
Adani Ports & Special Economic Zone Ltd Last Mile Securities PE DAC
USD 1,131 3.375% due 24/07/24 .. L115  0.09 1,732 1.600% due 17/08/31 .. 1,923 0.16
Bharti Airtel Ltd Primrose Residential DAC
770 4.375% due 10/06/25 .. 777 0.06 2,524 0.188% due 24/03/61 .. 2,796 023
ICICI Bank Ltd Rockfield Park CLO DAC
708 4.000% due 18/03/26.. 715 0.06 1,000 0.900% due 16/07/34.. 1,101 0.09
Indian Oil Corp Ltd RRE Loan Management DAC
1,081 5.750% due 01/08/23.. 1,119 0.09 2,676  0.820% due 15/04/35 .. 2,951 024
Reliance Industries Ltd Scorpio European Loan Conduit
770 3.667% due 30/11/27 .. 767  0.06 GBP 682 3.714% due 17/05/29 .. 901 0.07
State Bank of India Taurus UK DAC
1,000 4.500% due 28/09/23 .. 1,020 0.09 496  1.745% due 17/05/31 .. 651  0.05
5513 045 991  2.195% due 17/08/31 .. 1300  0.11
Indonesia (0.83%) 32400 2.67
Bank Mandiri Persero Tbk PT Isle of Man (0.09%)
827  3.750% due 11/04/24 .. 826  0.07 Gohl Capital Ltd
Bank Rakyat Indonesia Persero Tbk PT usD 1,156 4.250% due 24/01/27 .. 1,105 0.09
780 4.625% due 20/07/23 . 796 0.07 Ttaly (3.06%)
Indonesola Government International Bond Cassa Depositi ¢ Prestiti SpA
EUR 2,810 1.400% due 30/10/31 .. 2854 023 Lip 000  2.125% due 21/03/26.. 1041 0.09
USD 3,560 5.250% due 17/01/42.. 3,987 0.33 Enel SpA
Indonesia Treasury Bond 720 5.625% due 21/06/27.. 970 0.08
IDR 22,986,000  7.000% due 15/09/30.. 1,630 0.13 Eni SpA
10,093 0.83 USD 768 4.000% due 12/09/23 .. 779 0.06
Ireland (2.67%) FCA Bank SpA
Abbott Ireland Financing DAC EUR 1,510 0.500% due 13/09/24 .. 1,661  0.14
EUR 960  0.375% due 19/11/27... 1,021 0.08 Intesa Sanpaolo SpA
AerCap Ireland Capital DAC USD 720 4.198% due 01/06/32.. 639  0.05
USD 560  3.300% due 30/01/32 .. 506 0.04 EUR 1,340  5.500%%*.....ccovvverrennnnn. 1,482 0.12
1,270 3.850% due 29/10/41 . L122 0.09 Ttaly Buoni Poliennali Del Tesoro
Aqueduct European CLO DAC 295 1.450% due 15/05/25... 334 0.03
EUR 2272 0.930% due 15/08/34.. 2,497 021 3,740 1.850% due 01/07/25... 4280 035
BAMS CMBS 5,830 0.500% due 01/02/26.. 6,364  0.52
GBP 1,200  3.964% due 17/05/28... 1,575 0.13 3,623 1.250% due 01/12/26.. 4,045 033
CIFC European Funding CLO IV DAC 2,686 0.900% due 01/04/31 .. 2,741 023
EUR 2,120 0.950% due 18/08/35.. 2331 0.19 5,238 0.950% due 01/12/31.. 5,299 044
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1,014 2.450% due 01/09/33 .. 1,177 0.10 450  2.500% due 15/04/32.. 553 0.05
707 1.450% due 01/03/36.. 722 0.06 5.447 0.45
1,004  2.800% due 01/03/67 .. 1,129 0.09 .
Terna - Rete Elettrica Nazionale Korea, Republic of (0.40%)
1,000 2.375%% oo 1,065 0.09 Dacgu Bank Ltd
UniCredit SpA uUsSD 1,100 3.750% due 13/08/23 .. 1,113 0.09
1,280 1.200% due 20/01/26.. 1393 0.12 POSCO
USD 833 2.569% due 22/09/26.. 772 0.06 780 4.000% due 01/08/23.. 792007
1,290 5.459% due 30/06/35.. 1235 _ 0.10 Shinhan Bank Co Ltd
766  3.875% due 05/11/23.. 780 0.06
37,137 3.06 SK Hynix Inc
Japan (10.78%) 1,052 3.000% due 17/09/24 .. 1,045 0.09
Japan Government Five Year Bond Woori Bank
JPY 879,000  0.005% due 20/09/26 .. 7,239 0.60 1,084  4.750% due 30/04/24 .. 1,116 0.09
Japan Government Five Years Bond 4,846 0.40
1,630,400  0.100% due 20/09/24.. 13,478 1.11 .
Japan Government Forty Year Bond Kuwait (0.07%)
77,000 0.500% due 20/03/59.. 549 005 Burgan Bank SAK
Japan Government Ten Years Bond 909  2.750% due 15/12/31.. 793 0.07
216,850  0.100% due 20/06/26.. 1,793 0.15 Luxembourg (2.86%)
190,200  0.100% due 20/09/26.. 1,573 0.13 Andorra International Bond
282,400  0.100% due 20/12/26.. 2,334 0.19 EUR 5,800  1.250% due 06/05/31 .. 6,020 0.50
418,650  0.100% due 20/03/27 .. 3,460 0.28 ArcelorMittal
100,000  0.100% due 20/09/27 .. 826 0.07 USD 890  6.750% due 01/03/41.. 1,057 0.09
1,029,500  0.100% due 20/03/29.. 8,482 0.70 Aroundtown SA
1,899,950  0.100% due 20/06/29 .. 15,642 1.29 EUR 1,000  0.375% due 15/04/27 .. 1,016 0.08
490,800  0.100% due 20/09/29 .. 4,038 0.33 Banque Ouest Africaine de Developpement
475,800  0.100% due 20/06/31... 3,888 0.32 1,212 2.750% due 22/01/33 .. 1,256 0.10
402,350  0.100% due 20/09/31.. 3,286 0.27 Becton Dickinson Euro Finance Sarl
Japan Government Thirty Years Bond 1,000  1.336% due 13/08/41 .. 917 0.08
1,136,750  1.500% due 20/03/45 .. 10,822 0.89 Blackstone Property Partners Europe Holdings
43,600  0.300% due 20/06/46.. 319 0.03 Sarl
657,300  0.500% due 20/09/46 .. 5,046 042 GBP 1,080  2.625% due 20/10/28.. 1,332 0.11
494,200  0.800% due 20/12/47 .. 4,034 033 EUR 640  1.625% due 20/04/30.. 641 0.05
Japan Government Twenty Years Bond CPI Property Group SA
2,147,900  2.200% due 20/03/24 .. 18,474 1.52 985  1.625% due 23/04/27 .. 1,011 0.08
1,290,500  2.100% due 20/12/29.. 12,237 1.01 DH Europe Finance II Sarl
736,100  1.700% due 20/09/33 .. 7,027 0.58 922 1.800% due 18/09/49 .. 955 0.08
83,000  1.500% due 20/06/34 .. 780 0.06 DH Europe Finance Sarl
245,200  0.400% due 20/03/36.. 2,017 0.17 715 1.200% due 30/06/27 .. 792 0.07
Marubeni Corp European Investment Bank
usD 1,131 3.560% due 26/04/24 .. 1,140 0.09 Zero Coupon due
NTT Finance Corp 2,490  28/09/28 .....oooevven 2,623 0.22
828  0.583% due 01/03/24.. 795 0.07 USD 950  0.750% due 23/09/30.. 831 0.07
Panasonic Corp European Union
795  2.679% due 19/07/24 .. 787 0.06 Zero Coupon due
Sumitomo Corp EUR 4,534 04/07/31 oo 4,581 0.38
796  2.600% due 09/07/24.. 787 0.06 GELF Bond Issuer I SA
130,853 10.78 1,000 1.125% due 18/07/29 . 1,029 0.08
Grand City Properties SA
Jersey, Channel Islands (0.45%) 1,500 1.500%% oo 1487 0.12
Canyon CLO Ltd Logicor Financing Sarl
3,667 1861% due 15/04/35 .. 3,636 0.30 930 1.625% due 15/07/27 .. 996 0.08
CPUK Finance Ltd 1,070 3.250% due 13/11/28.. 1230 0.10
GBP 930 3.538% due 28/02/42 . 1,258 0.10 Prologis International Funding II SA
Gatwick Funding Ltd
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570 1.750% due 15/03/28... 637 0.05 780  6.000% due 07/10/39... 927 0.08
Prosil Acquisition SA Enexis Holding NV
3,015 1.453% due 31/10/39.. 3,023 025 EUR 520 0.750% due 02/07/31 .. 539 0.04
Segro Capital Sarl Euronext NV
950  0.500% due 22/09/31 .. 928 0.08 700  1.000% due 18/04/25 .. 779 0.06
SELP Finance Sarl GSK Consumer Healthcare Capital NL BV
620  1.500% due 20/11/25.. 681 0.06 790  1.750% due 29/03/30.. 887 0.07
610  1.500% due 20/12/26.. 665 0.05 H&M Finance BV
Swiss Re Finance Luxembourg SA 960  0.250% due 25/08/29 .. 947 0.08
USD 1,000  4.250%%*......ccveeneennnn. 984 0.08 Iberdrola International BV
34,692 2.86 700  1.875% due 08/10/24 .. 801 0.07
. ING Groep NV
Malaysia (0.11%) 1,300 2.500% due 15/02/29.. 1475 0.12
Malaysia Government Bond Koninklijke Ahold Delhaize NV
MYR 5,692  3.844% due 15/04/33.. 1,316 0.11 1,100 1.750% due 02/04/27 .. 1,245 0.10
Mexico (1.91%) Lukoil International Finance BV
America Movil SAB de CV USD 1,430  4.750% due 02/11/26.. 822 0.07
EUR 713 1.500% due 10/03/24.. 803 0.07 Netherlands Government Bond
Banco Inbursa SA Institucion De Banca Zero Coupon due
Multiple Grupo Financiero Inbursa EUR 200 15/01/27 oo 218 0.02
USD 773 4.375% due 11/04/27 .. 786 0.06 780  0.500% due 15/01/40.. 820 0.07
BBVA Bancomer SA RELX Finance BV
764 4.375% due 10/04/24 .. 780 0.06 640  0.500% due 10/03/28... 670 0.06
Mexican Bonos SABIC Capital Il BV
MXN 14,000  7.750% due 29/05/31.. 677 0.06 USD 767  4.000% due 10/10/23 .. 782 0.06
Mexico Government International Bond Shell International Finance BV
USD 3,270 3.500% due 12/02/34 .. 3,047 0.25 EUR 724 0.750% due 12/05/24 .. 808 0.07
EUR 6,479  4.000% due 31/12/99 .. 6,562 0.54 Siemens Financieringsmaatschappij NV
Orbia Advance Corp SAB de CV USD 777 3.125% due 16/03/24 .. 784 0.06
UsSD 440  6.750% due 19/09/42 .. 490 0.04 Stellantis NV
420  5.875% due 17/09/44 .. 432 0.04 1,910  5.250% due 15/04/23 .. 1,952 0.16
Petroleos Mexicanos Telefonica Europe BV
MXN 110,620  7.190% due 12/09/24 .. 5,220 043 EUR 1,200 2.376%*.....ocovvern. 1,158 0.10
98,820  7.470% due 12/11/26.. 4,433 0.36 Teva Pharmaceutical Finance Netherlands II
23230 191 BV
1,420  1.125% due 15/10/24 .. 1,497 0.12
Netherlands (2.85%) Toyota Motor Finance Netherlands BV
ABN AMRO Bal/lk;/‘;" sl s aBP 632 1.375% due 23/05/23 .. 827 007
EUR 1,630 1.000% q‘ue 16/04/25 . 83 0.15 Unilever Finance Netherlands BV
Bayer Capital Corp BV EUR 728 0.500% due 29/04/24 . 810 0.07
751 1.250% due 13/1.1/23 . 846 0.07 Vestas Wind Systems Finance BV
Compass Group Finance Netherlands BV 1,150 1.500% due 15/06/29.. 1271 0.10
759 0.625%. due 03/07/24 .. 841 0.07 Volkswagen Financial Services NV
Cooperatieve Rabobank UA GBP 900  4.250% due 09/10/25.. 1235 0.10
400  4.875%F ..o 446 0.04 Vonovia Finance BV
cTPBYV EUR 700 1.625% due 07/04/24 . 788 0.06
990 2.125% due 01/10/25... 1,106 0.09 1,100 2.250% due 07/04/30.. 1231 0.10
CTP NY Wintershall Dea Finance BV
1,340  1.250% due 21/06/29 .. ' 1,?08 0.11 700 0.452% due 25/09/23 760 0.06
Deutsche Telekom International Finance BV WPC Eurobond BV
USD 791  2.485% due 19/09/23 .. 788 0.06 703 2.250% due 19/07/24 . 796 0.07
780  8.750% due 15/06/30.. 1,048 0.09
E.ON International Finance BV 34,612 2.85
GBP 569  5.625% due 06/12/23 .. 790 0.07
Enel Finance International NV
USD 847  1.375% due 12/07/26 .. 779 0.06
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New Zealand (0.18%)
ASB Bank Ltd

3.750% due 14/06/23 .. 832 0.07
New Zealand Government Bond
0.250% due 15/05/28... 584 0.05
1.500% due 15/05/31 .. 724 0.06
2,140 0.18
Nigeria (0.33%)
Africa Finance Corp
4.375% due 17/04/26 .. 3,992 0.33
Norway (0.21%)
Equinor ASA
2.650% due 15/01/24 .. 835 0.07
Norway Government Bond
1.750% due 17/02/27 .. 870 0.07
Sparebank Oestlandet
0.125% due 03/03/28 .. 793 0.07
2,498 0.21
Panama (0.25%)
AES Panama Generation Holdings SRL
4.375% due 31/05/30.. 1,001 0.08
Intercorp Financial Services Inc
4.125% due 19/10/27 .. 981 0.08
Panama Government International Bond
2.252% due 29/09/32 .. 1,010 0.09
2,992 0.25
Peru (0.07%)
Petroleos del Peru SA
5.625% due 19/06/47 .. 899 0.07

Poland (0.14%)
Republic of Poland Government Bond

3.250% due 25/07/25 .. 1,743 0.14
Portugal (0.09%)
EDP - Energias de Portugal SA

1.875% due 02/08/81 .. 1,041 0.09

Romania (1.29%)
Romanian Government International Bond

2.875% due 26/05/28 .. 833 0.07
2.124% due 16/07/31.. 2,612 0.22
2.000% due 28/01/32.. 2,020 0.17
3.875% due 29/10/35 .. 168 0.01
2.625% due 02/12/40.. 4,116 0.34
2.750% due 14/04/41 .. 484 0.04
2.875% due 13/04/42 .. 4,262 0.35
3.375% due 28/01/50.. 1,137 0.09
15,632 1.29
Singapore (0.22%)
DBS Group Holdings Ltd
3.300%* ..o 793 0.07
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ONGC Videsh Vankorneft Pte Ltd

3.750% due 27/07/26.. 1,134 0.09
Singapore Government Bond
3.500% due 01/03/27 .. 702 0.06
2,629 0.22
Slovenia (0.03%)

Slovenia Government Bond
Zero Coupon due

12/02/31 .o 376 0.03
South Africa (0.71%)
African Export-Import Bank
4.125% due 20/06/24 .. 1,053 0.08
3.798% due 17/05/31 .. 2,784 0.23
Republic of South Africa Government Bond
8.500% due 31/01/37 .. 4,825 0.40
8,662 0.71

Spain (1.34%)
Acciona Energia Financiacion Filiales SA

1.375% due 26/01/32 .. 625 0.05
Banco Santander SA

2.500% due 18/03/25.. 805 0.07

1.750% due 17/02/27 .. 1,357 0.11

5.250%* ..o 676 0.06
Cellnex Finance Co SA

2.000% due 15/02/33 .. 1,045 0.09
Iberdrola Finanzas SA

1.000% due 07/03/25.. 783 0.06
Spain Government Bond

0.800% due 30/07/27 .. 1,284 0.11

0.700% due 30/04/32.. 7,872 0.65

1.850% due 30/07/35.. 741 0.06
Telefonica Emisiones SA

7.045% due 20/06/36.. 1,017 0.08

16,205 1.34

Sweden (0.56%)
Essity AB

1.125% due 27/03/24 .. 838 0.07
Heimstaden AB

4.250% due 09/03/26.. 641 0.05
Heimstaden Bostad AB

3.625% due 14/10/27 .. 1,036 0.08
Molnlycke Holding AB

1.875% due 28/02/25.. 803 0.07
Samhallsbyggnadsbolaget i Norden AB

2.624%* ..o 799 0.07
Svenska Handelsbanken AB

0.375% due 03/07/23 .. 844 0.07

1.250% due 02/03/28.. 1,095 0.09
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Sweden Government Bond Gatwick Airport Finance Plc
SEK 7,565 0.125% due 12/05/31 .. 740 0.06 930  4.375% due 07/04/26.. 1,142 0.09
6,796 0.56 GlaxoSmithKline Capital Plc
) USD 909  0.534% due 01/10/23... 889  0.07
Sw1t.zerla.nd (0.85%) Grainger Plc
Credit Suisse AG GBP 900  3.000% due 03/07/30.. 1,123 0.09
USD 864 0.520% due 09/08/23.. 841  0.07 HSBC Holdings Plc
Credit Suisse Group AG USD 600 4.950% due 31/03/30. 642 0.05
UR ;i (1) ;2‘5)8 Of’ SEZ gg; 82; ;2 e ;23 8-82 430 2.871% due 22/11/32.. 391 0.03
GBP 70 2~2500/° o 09106128 053 008 200  4.762% due 29/03/33 .. 206 0.02
USD 1200 6-3750/“* ue - L8 010 GBP 1,010 5.875%% .oocveeeeenean. 1,338 0.11
> B O e e ’ : Income Contingent Student Loans Plc
Swiss Confederation Government Bond - 1.185% due 24/07/56 . _ 0.00
Zero Coupon due Intermediate Capital Group Plc
CHF 1,150 22/06/29 ..o 1215 010 pyR 891 1.625% due 17/02/27 . 044 0.08
UBS Group AG LCR Finance Plc
EUR 3,850 1.500% due 30/11/24-.. 4355 036  Gpp 410 5.100% due 07/03/51 . 896 0.07
10,304 0.85 Legal & General Group Plc
Thailand (0.16%) 820 4.500% due 01/11/50.. 1,110 0.09
Thailand Government Bond Lloyds Bank Plc
THB 56,635  3.650% due 20/06/31 .. 1,893 _ 0.16 610 1.500% due 23/06/23 ... 797 007
. . EUR 1,010 3.500% due 01/04/26... 1,190  0.10
Tunisia (0.53%) .. . Lloyds Banking Group Plc
BanqueOCentrale de Tunisie International Bond GBP 920 1.985% due 15/12/31 .. 1,130 0.09
EUR 1,432 6.750% due 31/10/23... 1166 0.09 770 5.125%% oo 1,013 0.08
449 5.625% due 17/02/24.. 344 0.03
7,000 6.375% due 15/07/26 4933 041 Marks & Spencer Ple
’ 21270 due - 2 . 730 3.750% due 19/05/26.. 943 0.08
6,443 0.53 Natwest Group Plc
United Kingdom (6.31%) USD 1,240 3.754% due 01/11/29.. 1,232 0.10
Admiral Group Pl GBP 1,000 2.105% due 28/11/31 .. 1227 0.10
GBP 713 5.500% due 25/07/24 .. 993 0.08 560 4.500%%*......ccccvinnnen 686 0.06
Anglian Water Osprey Financing Plc NatWest Markets Plc
670  2.000% due 31/07/28... 820 0.07 EUR 746 1.125% due 14/06/23 .. 840 0.07
Anglo American Capital Plc Network Rail Infrastructure Finance Plc
USsD 660  4.750% due 10/04/27 .. 687  0.06 GBP 250 4.750% due 22/01/24... 347 0.03
Annington Funding Pl 1,200 4.750% due 29/11/35... 2,076  0.17
EUR 960 1.650% due 12/07/24 .. 1,069  0.09 Santander UK Group Holdings Plc
Barclays Plc USD 839 5.625% due 15/09/45 .. 902 0.07
2,208 3.375% due 02/04/25 .. 2,563 0.21 Sky Ltd
GBP 860  1.700% due 03/11/26.. 1,078  0.09 762 3.750% due 16/09/24 .. 776 0.06
610  6.375%% .o, 831  0.07 Standard Chartered Plc
BP Capital Markets Plc 2,750 3.785% due 21/05/25 .. 2,758 0.3
UsD 811  3.535% due 04/11/24 .. 824  0.07 Stratton Mortgage Funding Plc
British Telecommunications Plc GBP 912 1.861% due 20/07/60.. 1,199  0.10
EUR 758 0.875% due 26/09/23 .. 850  0.07 Tesco Corporate Treasury Services Ple
BUPA Finance Plc EUR 722 1.375% due 24/10/23 .. 813 0.07
GBP 196  5.000% due 25/04/23 .. 265 0.02 GBP 950  2.500% due 02/05/25 .. 1,244 0.10
Business Mortgage Finance Plc Tesco Personal Finance Group Plc
EUR 1,596  0.536% due 15/02/39.. 1,732 0.14 603 3.500% due 25/07/25.. 799 0.07
Cadent Finance Plc Towd Point Mortgage Funding Plc
1,040 0.750% due 11/03/32.. 1,028  0.09 963 2.545% due 20/05/45 .. 1,249 0.10
Cheshire Plc 1,941 1.561% due 20/07/45 .. 2,556 021
GBP 1,577 3.545% due 20/08/45 .. 2,061 0.17 667  1.411% due 20/10/51.. 859 0.07
Diageo Finance Plc Transport for London
EUR 707 1.750% due 23/09/24 .. 805  0.07 400 2.125% due 24/04/25 .. 522 0.04
Eurosail-UK Plc Tritax EuroBox Plc
GBP 367 1.972% due 13/06/45 .. 482 0.04 EUR 740  0.950% due 02/06/26 .. 776 0.06

The accompanying notes are an integral part of the financial statements.
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UK. Gilts 919 4.850% due 15/08/54 .. 1,057 0.09
GBP 1,499 0.125% due 30/01/26.. 1882 0.16 Apple Inc
2,085 1.250% due 22/07/27.. 2724 023 CAD 1014 2.513% due 19/08/24 . 806  0.07
2,010 0.125% due 31/01/28... 2453 020 USD 670 2.650% due 11/05/50.. 585 0.05
310 4.250% due 07/06/32 .. 508 0.04 Ares Capital Corp
90  4.250% due 07/03/36.. 154 001 807  3.250% due 15/07/25.. 785 0.06
7,720 3.500% due 22/01/45 .. 13341 1.10 AT&T Inc
200 1.500% due 22/07/47 . 247 0.02 CAD 976 4.000% due 25/11/25 .. 793 0.07
560 0.500% due 22/10/61 .. 494  0.04 GBP 350 7.000% due 30/04/40.. 667  0.06
834  1.625% due 22/10/71 .. 1116  0.09 USD 1250 3.500% due 15/09/53 .. 1,103 0.09
UNITE Group Plc 1,170 3.550% due 15/09/55.. 1,035 0.09
710 3.500% due 15/10/28.. 959 0.08 Aviation Capital Group LLC
Virgin Money UK Plc 1,038 4.375% due 30/01/24.. 1,038 0.09
604  3.125% due 22/06/25 .. 796 0.07 Ball Corp
Whitbread Group Ple EUR 1250 1.500% due 15/03/27.. 1340 0.11
1,000  3.000% due 31/05/31 .. 1,238 0.10 Banc of America Funding Trust
76615 631 USD 177 0.639% due 20/07/36.. 174 001
. Banc of America Mortgage Trust
United States (29.40%) 41 2.803% due 25/05/35.. 4 000
3M Co Bank of America Corp
USD 785 2.650% due 15/04/25... 781 0.06 1,100 3.550% due 05/03/24.. 1,108 0.09
Al0 Bridge Asset Financing LLC 1490 2.676% due 19/06/41 . 1258 0.10
2330 3.222% due 15/08/40.. 2281 0.19 047 4.083% due 20/03/51 . 931 008
1310 3.363% due 15/08/40.. 1234 0.10 BankUnited Inc
A10 Single Asset Commercial Mortgage 746 5.125% due 11/06/30 . 770 0.06
5,844 2.132% due 15/08/37.. 5851 048 Bayer US Finance I LLC
Abbott Laboratories 777 3.875% due 15/12/23... 786 0.06
777 3.400% due 30/11/23 .. 791 0.07 Bayer US Finance LLC
AbbVie Inc 780 3.375% due 08/10/24.. 780 0.06
0sb 2610 3200mdmeaitize. 2580 021 Becton Dickinson and Co
TR e ot 475 3.363% due 06/06/24.. 480 0.04
4 A " > : Berkshire Hathaway Energy Co
Air Lease Corp 752 4.050% due 15/04/25.. 775 0.06
1190 1.875% due 15/08/26.. 1,007 0.09 Berkshire Hathaway Finance Corp
Alexandria Real Estate Equities Inc 2,083 4.200% due 15/08/48.. 2243 0.19
812 3.450% due 30/04/25.. 819 0.07 Berkshire Hathaway Tnc
Ally Financial Inc 764 3.125% due 15/03/26.. 774 0.06
611  8.000% due 01/11/31 .. 760 0.06 BOC Partners Inc
Alphabet Inc 102 5.375% due 24/07/23 .. 104 0.01
911  0.800% due 15/08/27.. 825 007 Boardwalk Pipelines LP
Amazon.com Inc 819 3.400% due 15/02/31 .. 776 0.06
657 4.800% due 05/12/34. 757 0.06 Bristol-Myers Squibb Co
American Airlines Inc / AAdvantage Loyalty 1,636 2.900% due 26/07/24 . 1,650 0.14
IP Ltd ) Broadcom Inc
gzg 2?28 (;‘Z gﬁz ;gi gigg - ggz 8'82 1,080 4300% due 15/11/32.. 1,100 0.09
e g - : Brookfield Finance LLC
American International Group Inc 1,104  3.450% due 15/04/50.. 972 0.08
EUR 660 1.500% due 08/06/23 .. 741 0.06 BX Trust
Amgen Inc 1,453 2.817% due 15/05/30.. 1,414 0.12
UsD 1200 3.625% due 22/05/24 . 1224 0.10 196 3317% due 15/05/30 . 5 004
Anheuser-Busch InBev Worldwide Inc CAMB Commercial Mortgage Trust
1250 4.600% due 15/04/48 .. 1348 0.11 €93 2.947% due 15/12/37 . 63 0.06
Anthem Inc 1,565  3.647% due 15/12/37.. 1,537 0.13
800  3.650% due 01/12/27.. 819 0.07

The accompanying notes are an integral part of the financial statements.
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Capital One Financial Corp 5,257  3.187% due 25/11/28 .. 5,242 0.43
EUR 867  1.650% due 12/06/29 .. 924 0.08 501 1.357% due 25/01/30.. 497 0.04
CareTrust Capital Corp 2,507  2.457% due 25/01/30.. 2,424 0.20
USD 1,510 3.875% due 30/06/28... 1,421 0.12 2,105 2.799% due 25/10/33 .. 2,117 0.17
Carlyle Holdings II Finance LLC Enbridge Energy Partners LP
939 5.625% due 30