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*  The Company’s Memorandum and Articles of Association, the Prospectus, the Key Information Documents, the unaudited semi-annual re-

ports, as well as the audited annual reports, as well as the issue and redemption prices can be obtained free of charge pursuant to Sec. 297 (1)

of the German Capital Investment Code from the office of the German Information Agent as specified above. The net asset value of each of

the relevant Funds and the subscription and redemption prices of the shares of the Funds are published jointly and daily on “www.fundinfo-

.com” for information purposes only and do not constitute an invitation to subscribe for or repurchase the Company’s shares at those prices.

For investors in Germany, the following sub-funds are available:
* Russell Investments Emerging Market Debt Local Currency Fund

* Russell Investments Emerging Markets Extended Opportunities Fund

* Russell Investments Euro Fixed Income Fund

* Russell Investments Global Bond (Euro Hedged) Fund
* Russell Investments Pan European Equity Fund

* Russell Investments U.S. Quant Fund

* Russell Investments World Equity Fund

* Russell Investments China Equity Fund

No notification pursuant to Section 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been filed for the following sub-

fund and the units/shares in this sub-fund may not be marketed to investors in the Federal Republic of Germany:

* Russell Investments U.K. Equity Plus Fund

* Russell Investments Global Defensive Equity Fund
* Russell Investments U.S. Growth Fund

* Russell Investments U.S. Value Fund

** ADDITIONAL INFORMATION FOR QUALIFIED INVESTORS IN SWITZERLAND
Only the Russell Investments China Equity Fund of The Russell Investment Company II Plc (the "Fund”) is compliant with Swiss law for distri-

bution to qualified investors in Switzerland.

The Company and the Fund mentioned above are compliant with Swiss law for distribution to qualified investors in Switzerland. The Swiss repre-
sentative 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’'lle, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company, such as the prospectus,
the Articles of Association, the Key Information Documents respectively the key information document, and the financial reports free of charge

from the Swiss representative.

4 Administration of the Company



Russell Investment Company II plc

Administration of the Company - continued

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.
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Background to the Company

Russell Investment Company II plc (the “Company”) was incorporated in Ireland as a public limited company on 1 November
2000. The Company operates under the Companies Act, 2014 (the “Companies Act”) and has been authorised since 8 November
2000 by the Central Bank of Ireland (the “Central Bank”) under registration number incorporated in Ireland with registration
number C25353.

The Company is an open-ended investment company with variable capital which is authorised by the Central Bank under the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
“UCITS Regulations”) and under the Central Bank (Supervision & Enforcement) Act 2013 (Section 48(1) (Undertakings for
Collective Investment in Transferable Securities)) Regulations 2019 (the “Central Bank UCITS Regulations”).

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds and as at 31 March 2023,
has seven constituent sub-funds available for investment, Russell Investments Emerging Market Debt Local Currency Fund,
Russell Investments Euro Fixed Income Fund, Russell Investments Global Bond (Euro Hedged) Fund, Russell Investments Pan
European Equity Fund, Russell Investments U.S. Quant Fund, Russell Investments World Equity Fund and Russell Investments
China Equity Fund (each a “Fund”, collectively the “Funds”). Russell Investments U.S. Equity Plus Fund remained unfunded as
at 31 March 2023.

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

The net assets under management for the Company as at 31 March 2023 amounted to EUR 2,050,027,784 (as at 31 March
2022: EUR 2,582,844,002) and are broken down as follows:

Net Assets Net Assets

Funded during Functional 31 March 2023 31 March 2022
Fund the financial year ended currency 000 ’000
Russell Investments Emerging Market Debt Local Currency Fund 31 March 2013 USD 84,315 207,711
Russell Investments Euro Fixed Income Fund 31 March 2002 EUR 64,666 86,231
Russell Investments Global Bond (Euro Hedged) Fund 31 March 2002 EUR 202,669 204,250
Russell Investments Pan European Equity Fund 31 March 2002 EUR 34,088 44,564
Russell Investments U.S. Quant Fund 31 March 2002 USD 129,399 139,587
Russell Investments World Equity Fund 31 March 2005 USD 1,596,564 2,071,845
Russell Investments China Equity Fund 31 March 2018 USD 89,405 81,983

All shares in Russell Investments Emerging Markets Extended Opportunities Fund, Russell Investments Global Defensive
Equity Fund, Russell Investments U.K. Equity Plus Fund, Russell Investments U.S. Growth Fund and Russell Investments
U.S. Value Fund have been redeemed and the Funds have been closed and are no longer available for investment.

Each of the Funds may issue income class shares, accumulation class shares or roll-up class shares. All share classes are
accumulating unless otherwise indicated in the name of the share class. All references to “net assets” throughout this document
refer to net assets attributable to holders of redeemable participating shares unless otherwise stated.

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

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

Directors’ responsibilities

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

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

= select suitable accounting policies and then apply them consistently;

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

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

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

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

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

Transactions involving Directors

In respect of the 2023 financial year, the Directors are not aware of any contracts or arrangements of any significance in relation
to the business of the Company in which the Directors or their connected persons had any interest as defined by the Companies
Act, other than those disclosed in Note 5, “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 8 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 7
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Directors’ Report - continued

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

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

Principal risks and uncertainties

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

A detailed analysis of the risks facing each Fund and the use of financial instruments is included in Note 11 and Note 12 of the
financial statements

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

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

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

Results and dividends
The results for the financial year are set out in the Profit and Loss Account for each Fund. Dividends were declared during the
financial year as detailed in Note 8 of the financial statements.

Significant events during the financial year
Significant events during the financial year are disclosed in Note 16 of the financial statements.

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

Voluntary adoption of the Corporate Governance Code

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

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

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

Directors

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

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

Mr. Neil Jenkins (British)

Mr. Joseph Linhares (American)**

Mr. John McMurray (American)™***

Mr. Tom Murray (Irish)

Mr. William Pearce (British)

Mr. William Roberts (British and Irish resident)

Mr. David Shubotham (Irish)

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

Directors’ and Secretary’s interests

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

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

Compliance statement

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

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

Audit Committee
The Audit Committee will oversee the Company’s audit related affairs according to the Terms of Reference of the Audit
Committee. The membership of the Audit committee is disclosed in the Administration of the Company on page 2.

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.

f

Director Director

On behalf of the Board

11 July 2023
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Depositary’s Report

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

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

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34(1), (3) and (4) in Part 5 of the UCITS Regulations. One of those
duties is to enquire into the conduct of the Manager and 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 Manager and the Company to comply with these provisions. If the Manager or 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 in Regulation 34(1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the Com-
pany has been managed:

i)  in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its
constitutional documentation and the UCITS Regulations and

ii) otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.
Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

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

ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association the UCITS
Regulations and the Central Bank UCITS Regulations

Tird ) — y
;‘c'* g = “7

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

Dublin 2

Ireland

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

Report on the audit of the financial statements

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

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

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

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

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

the Balance Sheet of the Company and each of its Funds as at 31 March 2023;
the Profit and Loss Account of the Company and each of its Funds for the year then ended;

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

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

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

Basis for opinion

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

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

Independence

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

Conclusions relating to going concern

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.

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.
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Reporting on other information

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

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

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

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

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

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

As explained more fully in the Directors’ Responsibilities set out on page 6, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a
true and fair view.

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

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

Auditors’ responsibilities for the audit of the financial statements

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

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
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.
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Use of this report

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

Other required reporting

Companies Act 2014 opinions on other matters

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

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

The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors’ remuneration and transactions

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

Declan Murphy

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

18 July 2023



Russell Investment Company II plc

Combined Balance Sheet

As at 31 March 2023

Assets

Financial assets at fair value through profit or 0SS ........ccoooieiiiiiiiiii

CaSh @ DANK ...o.ooiiiiieeeee e

Cash held with brokers and counterparties for open financial derivative instruments

Debtors:

Receivable for investments SOId ...........ccooouiiiiiiiiiiiiciece e
Receivable on fund shares iSSUEd ..........c...oooiiiiiiiiiiieeeee e
Dividends reCeivabIe...........ccoeiiiii e
INterest TECEIVADIC ... ...

Liabilities

Financial liabilities at fair value through profit or 0SS .........ccoociroiiiiiiiiii

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative instruments....
Payable for investments purchased.............ocooieiiiiiiiiiiiee e
Payable on fund shares redeemed.............ccoooiiiiiiiiiiiiinii e
Distributions payable on income share classes..........c.cooueovriririneninerieeeceeeeens
Capital gains taX Payable ...........ccoiiiiiiiiiie e
Management fees Payable...........ocooiiiiiiiiiii e
Performance fees payable ...........ocooiiiiiiiii e
Depositary fees payable ..........ooi oo
Sub-custodian fees payable............ooveeiiiiiiiiieie e
Administration fees payable ...........ccoocvevviiiiiiiiciiec s
AUdit £8eS PAYADIC ....o.viiviiiieiiiii et
Other s PAYADIE .......oviiiiiiiciieiieeee et

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

; i / /) -'//;’
N1 (vé-(//()'
On behalf of the Board \
Director
11 July 2023

The accompanying notes are an integral part of the financial statements.
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Total Total
31 March 2023 31 March 2022
EUR <000 EUR ‘000

2,012,070 2,535,562
24,888 32,903
31,362 59,026
7,444 15,353
3,787 2,072
4,786 5,894
3,199 4,218
2,087,536 2,655,028

(22,329) (48,788)
(152) (285)
(10,502) (15,589)
(1,187) (3,575)
(1,305) (1,088)
(19) (63)
(1,633) (2,110)
(35) (251)
(53) (91)
(43) (77)
(63) (75)
(136) (134)
(51) (58)
(37,508) (72,184)

2,050,028 2,582,844

—

\%@'ﬁ"”%

Director



Russell Investment Company II plc

Combined Profit and Loss Account

For the financial year ended 31 March 2023

Income

DiIVIAENdS ..o
INterest INCOME .......ooovvviiiiieiieee e
Other INCOME .......ooovviiiiii e

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

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

Expenses

Management feeS..........ccoevveviirieriiiieiecieieeieeeeee
Performance fees ...........ccoocveviivieciiiieiecieeeee
Depositary feeS ......ccovieiieieiieieieeeeee e
Sub-custodian fees...........cocerieiiiiiiiieiiie e
Administration and transfer agency fees ....................
AUdit FEES....oiiviieiieiieeee e
Professional fees..........cccocuvevieviieciiiciicieeieeee e
Other feeS......oeiiiieiiieee e

Total operating eXpenses ..............cccceeeeveeniieneeneenne.

Net income (EXPense) ..........c..oceevireeiienieeiieeniieeeeeneenns

Finance costs

DIStrIDULIONS ...

Profit (loss) for the financial year before taxation

Taxation

Capital GaINS taX ...cooeveeiiieieieiiieieeieeeeee e
Withholding tax .........ccoeevieieviiiieieeieeeeeeee e

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

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

Total Total
2023 2022
EUR ‘000 EUR ’000

................................................... 43,201 46,776
................................................... 10,594 13,427
................................................... 712 -

54,507 60,203
................................................... (217,188) 66,634
................................................... (162,681) 126,837
................................................... (20,850) (27,002)
................................................... (36) (27)
................................................... (351) (320)
................................................... (297) (277)
................................................... (774) (837)
................................................... (139) (131)
................................................... (199) (76)
................................................... (330) (415)
................................................... (22,976) (29,085)
................................................... (185,657) 97,752
................................................... (26,827) (28,445)
................................................... (212,484) 69,307
................................................... - 120
................................................... (6,207) (6,150)
................................................... (218,691) 63,277

All amounts in respect of the financial year ended 31 March 2023 arose solely from continuing operations. There are no recognised gains or
losses other than those dealt with in the Profit and Loss Account.

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

Combined Statement of Changes in Net Assets Attributable to Redeemable Participating

Shareholders

For the financial year ended 31 March 2023

Total Total
2023 2022
EUR ‘000 EUR ‘000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations ....................c..cooooiiiiiii (218,691) 63,277
Share transactions
Reinvestment of deemed distributions on accumulation shares.............c...ccccceeeeveenn.. 21,413 24,090
Net increase (decrease) in net assets resulting from redeemable participating share
ELANSACLIONS ...ttt ettt ettt ettt et eete et e e seeneeeseeneeeseeseeseeneanseeseanseeneeseenseseeneans (410,952) (530,071)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIAEY'S ......oo.eiiiiiiiii ettt et es (608,230) (442,704)
Foreign currency translation (INOte 1) ......ccoociviiiiiiiiiiiieieieciee e 75,414 121,369
Net assets attributable to redeemable participating shareholders
Beginning of financial Year ..........coooieiiiiiiiiiiiiiee e 2,582,844 2,904,179
End of fInancial YEar ...........cciiiiiiiiieiecieeee e 2,050,028 2,582,844

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Money Managers as at 31 March 2023

Barings LLC
Colchester Global Investors Limited

Investment Objective

Russell Investments Emerging Market Debt Local Currency Fund’s (the “Fund”) investment objective is to provide income and
capital growth. During normal market conditions the Fund will seek to achieve its investment objective by investing at least 80 per
cent of its net assets in Fixed Income Securities and Instruments that are issued by or economically tied to an Emerging Market
(EM) country and financial derivative instruments that create or hedge relevant exposures.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class I) returned 4.3 per cent on a gross-of-fee basis (3.1 per cent on a
net-of-fee basis), while the benchmark* returned -0.7 per cent.

Market Comment

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

The benchmark declined 4.7 per cent in a volatile third quarter of 2022. The benchmark performed well in July, before entering a
bear market for the first time in twenty years as the era of accommodative interest rates and in some cases, negative rates, truly
ended. The US Fed, Bank of England (BoE) and ECB hiked rates, whilst increases by Central Banks in Switzerland, Sweden and
Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish momentum was
unambiguous — persistently high inflation.

The benchmark brought a negative year to a close with an 8.5 per cent return in the fourth quarter of 2022. Investors continued to
assess the future path for interest rates amid expectations of a global slowdown. The Fed, BoE and ECB raised interest rates as
expected during the period. Policymakers predicted rates would continue to rise to tackle high inflation. However, an anticipated
slower pace of future rate hikes and softer-than-expected inflation data boosted investor enthusiasm.

The benchmark increased 5.2 per cent in the first quarter of 2023. Government bonds rallied following turmoil in the banking
sector. The failure of three US regional banks and a collapse in Credit Suisse’s share price, which ultimately led to its takeover by
rival UBS, heightened fears of contagion and prompted investors to seek safe-haven assets. In this environment, longer duration
US Treasuries, eurozone sovereigns and UK gilts outperformed equivalents elsewhere, particularly in China. Despite extreme
turbulence in February and March corporate bond markets rose. The Fed, BoE and ECB all raised rates. However, the market
turbulence led to increased uncertainty over the future direction of interest rates.

General Comment on Money Managers/Performance

The Fund outperformed the negative benchmark return in the second quarter of 2022. High inflation, slowing economic growth
and interest rate hikes by global Central Banks weighed on investor confidence. The Fund’s underweight to rates and currency
within Thailand (baht) and Romania (leu) suited the market environment. Effective currency positioning elsewhere included
underweights to the Chinese yuan and South African rand. Within rates, an overweight to Brazil detracted from relative returns.
During the quarter, we terminated Man GLG from the Fund. We increased the weightings to Barings and Colchester to align the
Fund’s aggregate exposures at the total portfolio level with our preferred positioning.

The Fund marginally underperformed in a negative and volatile third quarter of 2022. Investors anticipated a prolonged higher
interest rate environment and negative economic growth as Central Banks combatted persistently high inflation. Rates positioning
detracted on aggregate with overweights to both Colombia and Poland and underweights to China and Turkey unrewarded.

Russell Investments Emerging Market Debt Local Currency Fund 17



Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Principal Money Manager’s Report - continued

However, an overweight to rates in South Africa contributed positively to relative returns. Elsewhere, underweights to the Chinese
Yuan, Thai Baht and Turkish Lira drove effective currency positioning. This was partially limited by overweights to the Korean
Won, Polish Zloty and US Dollar exposure.

The Fund outperformed the benchmark return in the final quarter of 2022 of a negative and volatile year for financial markets.
Currency positioning was a key positive driver to relative returns this quarter. Overweights to the Korean Won, Polish Zloty,
Czech Koruna, Chilean Peso and an underweight to the Egyptian Pound suited the market environment. Within rates, exposure to
South Africa, Peru and Uruguay was rewarded. However, an exposure to rates in Brazil detracted. An underweight to both rates
and currency within Thailand weighed on additional outperformance.

The Fund outperformed the benchmark in a volatile first quarter of 2023 for financial markets. Bond markets rose amid a flight to
safety by investors following turmoil in the banking sector. Rates positioning was positive, with an overweight to Columbia and
Peru contributing. Within currencies, overweights to the Mexican Peso, Columbian Peso, Chilean Peso and Hungarian Forint were
rewarded. An underweight to the Egyptian Pound was also additive. In contrast, an underweight to the Indonesian Rupiah
detracted. An overweight to both rates and currency in Brazil, and an underweight to both rates and currency within Thailand,
were also detrimental to performance.

Past performance is no indication of present or future performance.
* Benchmark Source: JP Morgan GBI-EM Global Diversified Index

Russell Investments Limited
April 2023
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Balance Sheet

As at 31 March 2023

Assets

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

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

instruments (Note 3)

Debtors:

Interest receivable

Liabilities

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

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSEIUMENTS (INOLE 3) 1.uviiiiiiiiieiiecie ettt ettt ettt e e et e e e eebeestaeesaeenbeessseenseenees
Payable for investments purchased...........cccooeeoiiiiiiniiieeeee e
Distributions payable on income share Classes...........ocvevvirveeiiirieiiiiieieseeeeee e
Capital gains taxX PAYADIC .......cceeiieieiieiieiiceeie ettt
Management fees PaAYADIC...........cceiieiirieiieieieee e
Depositary fees PaYable........c.ocieviiiiiiiiieieeieeeee e
Sub-custodian fees PayabIe...........ccvevieiieiierieieeeiee s
Administration fees payable ..o

Audit fees payable

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

31 March 2023

31 March 2022

USD <000 USD ‘000
81,881 192,273
2,382 14,228
1,548 8,074
1,419 3,161
87,230 217,736
(1,776) (8,889)
(160) (140)
(31 -
(813) (724)
Q1) (70)
(69) (127)
(7 (15)
(10) (29)
3) (6)
5) 25)
(2,915) (10,025)
84,315 207,711

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Profit and Loss Account

For the financial year ended 31 March 2023

2023 2022
USD €000 USD €000

Income

INEEIESE INCOIMIE ... et e et eeeneeeennees 5,463 11,383
Net gain (loss) on investment activitieS (INOtE 4) .....cceviiieriiieriiiieieeeee e (7,664) (19,982)
Total investment iNCOME (EXPEISE) .......ccoevuieriieriiriieriieeieetee e et esteeereebeesiaeeseeniee e (2,201) (8,599)
Expenses

Management fEeS (INOTE 5) ..oviiiiiiiieiiiieieeie ettt sse e ebeeseens (809) (1,777)

Depositary feeS (INOLE 0).....ecrviiieieiiieieeieeieett ettt ettt et te et sbe e sseeseeseesaessessaesseeseens (46) (55)

Sub-custodian fees (INOLE 6) .....ccvevierieriieieiieieie ettt sttt ste e e eseesaesseenees (56) (68)

Administration and transfer agency fees (NOte 6).......ceevververierieiiniieiei e (53) (93)

AUAIt T8ES (INOTE ) .ottt ettt ettt iae e e e te et eseeneenseeneeseeneens (25) (25)

Professional fEES ........coiiiiiiiieiieeie e e e be e aee e (11) (10)

OtNET FEES ..o utiiiieetie ettt ettt et e st e et e e teesateeabeessaeesaeenbeessseesseennes (4) (37)
Total OPErating EXPEIMSES .........cccueeiiiiiiiiiieiiieitteete et rte ettt et e et esbeeesbeebeesabesbeensee e (1,004) (2,065)
Net iNCOME (EXPEISE) ....c..eeiurieiieieieeiieriteeteeteeeteeteesteeeteenseeseseeseesseessseesseesssessseesseessses (3,205) (10,664)
Finance costs

DiStributions (INOTE 8)...c.vieuieiiieieieiiieiecieeieete ettt ste e te e sbe e sseeseesseesaessesssessesseens (3,705) (10,267)
Profit (loss) for the financial year before taxation.......................cocooiiniiinnine (6,910) (20,931)
Taxation (Note 9)

CaPItal GAINS TAX .eevviiiieriieeieeiieeee ettt e ete et steeete et e e staeesbeesteessaeenbeestaeesseenseessseenseenses - 139

WithROIAING tAX ..ttt (161) (538)
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...............c..cocooiiiiiiiiiiiiie (7,071) (21,330)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
USD <000 USD €000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (7,071) (21,330)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 620 7,421

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

transactions (INOTE 10).......cieiiiierieiieiecieeieete ettt re et e e se e e ssessaesbeeneens (116,945) (22,045)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (123,396) (35,954)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiiirieieceeie ettt 207,711 243,665

End of fInancial Year ..........cooiiiiiiiieeee e 84,315 207,711

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments

31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD ’000 %
Transferable Securities (94.12%) Dominican Republic (0.06%)
(2022: 89.77%) Dominican Republic Bonds
Long Term Bonds and Notes (90.10%) 10.875% due
(2022: 79.50%) DOP 600  14/01/26........ooeeeu.... 11 0.01
Brazil (9.12%) Dominican Republic International Bonds
Brazil Notas do Tesouro Nacional 13.000% due
10.000% due 2,000 10/06/34 .......ccoveeeuen. 40 0.05
BRL 7,083 OL/O1/25 o 1389 165 o 006
10.000% due
7374 01/01/27 oo 1,402 1.66 Hungary (3.81%)
10.000% due Hungary Government Bonds
11,271 01/01/29 oo 2,059 244 HUF 170,000 3.000% due 27/10/27... 370 044
10.000% due 316,860 4.500% due 23/03/28 .. 736 0.87
7296 01/01/31 eovvrosree 1296  1.54 210,000 6.750% due 22/10/28.. 3535 0.63
201 6.000% due 15/05/35 .. 164 0.19 86,170  3.000% due 21/08/30.. 174 0.21
1023 6.000% due 15/08/50.. 806 0.96 50,000  4.500% due 27/05/32.. 107 0.13
Brazil Notas do Tesouro Nacional Serie F 163,450 4.750% due 24/11/32.. 365 043
10.000% due 215,600 3.000% due 27/10/38.. 343 0.41
3300 01/01/33 oo 571 0.68 270,000 3.000% due 25/04/41... 413049
101,000  4.000% due 28/04/51 .. 165 0.20
7,687 9.12
3,208 3.81
Chile (1.54%) ,
Bonos de la Tesoreria de la Republica en pesos Indones.la (13.06%)
CLP 165,000  5.800% due 01/06/24 .. 210 025 Indonesia Treasury Bonds
125,000 4.500% due 01/03/26.. 152 0.18 IDR 8,274,000  8.125% due 15/05/24 .. 564 0.67
200,000  5.000% due 01/10/28.. 254 0.30 10,903,000  6.500% due 15/06/25 .. 730 0.86
310,000  4.700% due 01/09/30.. 381 0.45 10,000,000  5.500% due 15/04/26 .. 651 0.77
40,000 5.000% due 01/03/35 . 51 0.06 12,000,000  7.000% due 15/05/27 .. 818 0.97
110,000  6.000% due 01/01/43 .. 157 0.19 10.000% due
75,000 5.100% due 15/07/50.. 96 0.11 3,660,000  15/02/28......oeeevvennn. 279 0.33
15,500,000  6.125% due 15/05/28... 1,021 1.21
1301 154 4311,000  6.375% due 15/08/28.. 288 0.34
Colombia (5.78%) 12,500,000  9.000% due 15/03/29.. 935 1.11
Colombia TES 16,036,000  8.250% due 15/05/29.. 1,166 1.38
10.000% due 10,000,000  6.500% due 15/02/31.. 663 0.79
COP 1,957,400  24/07/24 ........cceue..... 416 0.49 2,853,000 8.750% due 15/05/31 .. 214 0.25
9,298,700  7.500% due 26/08/26.. 1,798 2.13 5,632,000 6.375% due 15/04/32.. 368 0.44
812,700  5.750% due 03/11/27 .. 142 0.17 462,000  7.000% due 15/02/33 .. 32 0.04
3,372,300  6.000% due 28/04/28... 581 0.69 27,649,000 8.375% due 15/03/34 .. 2,046 243
730,900  7.750% due 18/09/30 .. 128 0.15 462,000  7.500% due 15/05/38.. 32 0.04
1,204,200  7.000% due 26/03/31 .. 199 0.24 13,112,000  8.375% due 15/04/39.. 984 1.17
3,480,500  7.000% due 30/06/32.. 554 0.66 3,284,000  7.125% due 15/06/43 .. 222 0.26
5,067,000 7.250% due 18/10/34.. 781 0.93 1013 13.06
923,300  6.250% due 09/07/36 .. 126 0.15
524,700 9.250% due 28/05/42.. 89 0.10 Israel (1.12%) .
460,100  7.250% due 26/10/50.. 61 0.07 Israel Government Bonds - Fixed
ILS 240  2.250% due 28/09/28 .. 63 0.07
4875 _3.78 1,000 1.300% due 30/04/32.. 229 027
Costa Rica (0.19%) 2,220  1.500% due 31/05/37 .. 463 0.55
Costa Rica Government International Bonds 880  2.800% due 29/11/52.. 193 0.23
CRC 89,000 9.350% due 22/08/35 .. 164 0.19 048 1.12
Czech Repub'lic (1.68%) Korea, Republic of (1.31%)
Czech Republic Government Bonds Korea Treasury Bonds
228,000  2.375% due 10/12/28.. 167 0.20
260,000  1.375% due 10/12/29.. 177 0.21
294,000 1.500% due 10/12/30.. 199 0.24

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount ’000 USD ’000 % Amount 000 USD ’000 %
206,000  2.375% due 10/12/31 .. 148 0.18 Poland (4.55%)
308,000  3.375% due 10/06/32.. 239 0.28 Republic of Poland Government Bonds
100 131 PLN 3,500 3.250% due 25/07/25 .. 766 091
) 4951 3.750% due 25/05/27.. 1053 125
Malaysia (12.31%) 2,000 2.500% due 25/07/27.. 404 048
Malaysia Government Bonds 2,050 2.750% due 25/04/28... 411 048
MYR 242 3.478% due 14/06/24 . 55 006 U114 1.250% duc 25/10/30. 186 02
3,792 4.059% due 30/09/24... 871 1.03 6,190  1.750% due 25/04/32.. 1020 121
1,178 3.882% due 14/03/25.. 270 032
6,596  3.955% due 15/09/25 .. 1,518 1.80 3,840 455
2,441 3.906% due 15/07/26.. 562 0.67 Romania (1.34%)
8,622  3.900% due 30/11/26.. 1,982 2.35 Romania Government Bonds
1,517 3.502% due 31/05/27... 343 041 RON 1,000 5.800% due 26/07/27.. 208 025
1,780 3.899% due 16/11/27.. 410 0.49 1,000 6.700% due 25/02/32.. 210 025
6,706  3.733% due 15/06/28 .. 1,523 1.81 4080  4.750% due 11/10/34.. 711 0.84
1,116 4.504% due 30/04/29 .. 262 031 1129 134
1,675  3.885% due 15/08/29.. 380 045 _
3,609 4.498% due 15/04/30.. 852 1.01 South Africa (10.52%)
2306 2.632% due 15/04/31 .. 476 0.56 Republic of South Africa Government Bonds
1820 3.582% duo 15/07/32.. 104 oa4s ZAR 590  8.000% due 31/01/30.. 30 0.04
2200 4.065% due 15/06/50.. 470 056 27387 7.000% due 28/02/31 . 1278 1.52
17,000 8.250% due 31/03/32.. 837 099
10378 _ 1231 25,711  8.875% due 28/02/35.. 1244 148
Mexico (14.08%) 25305  8.500% due 31/01/37.. 1,149 136
Mexico Bonos 60,088  8.750% due 31/01/44 .. 2,626 3.11
10.000% due 39,228  8.750% due 28/02/48 .. 1,702 2.02
MXN 36,634 05/12/24 oo 2016 239 8.866  10.52
3,250 5.000% due 06/03/25 .. 163 0.19 )
2,154 5.750% due 05/03/26 .. 108 0.13 Thailand (3.25%)
37,796 7.500% due 03/06/27.. 198 236 Thailand Government Bonds
10,502 8.500% due 31/05/29 . 573 0es THB 26,130 3.850% due 12/12/25.. 804 095
33,050 7.750% due 29/05/31 .. 1,719 2.04 10,419 2.875% due 17/12/28... 318 038
17091 8.500% duc 18/11/38. 004 107 50,000  1.600% due 17/12/29.. 1412 1.68
22,006 7.750% due 13/11/42.. 1063 126 7,210 2.000% due 17/12/31.. 206 ___0.24
11,990  8.000% due 07/11/47.. 591 0.70 2,740 325
Mexico Udibonos Ukraine (0.16%)
13,218 4.500% due 04/12/25.. 714 085 Ukraine Government Bonds
22,547 2.750% due 27/11/31.. LII9 133 yay 8,300  9.790% due 26/05/27.. 134 _ 0.16
16,024 4.500% due 22/11/35... 911  1.08
Uruguay (1.06%)
11,867 _ 14.08 Uruguay Government International Bonds
Peru (4.52%) UYU 32,549 3.875% due 02/07/40.. 894  1.06
Peru Government Bonds Total Long Term
PEN 1,100 3.700% due 12/08/24.. 888 034 Bonds and Notes .......... 75,963 __90.10
691  6.350% due 12/08/28.. 179 021
4229 5.940%due 12/0229.. 1,062 126 Short Term Investments (4.02%)
2.190  6.950% due 12/08/31 .. 568 0.67 (2022: 10.27%)
1177 6.150% due 12/08/32.. 286 034 Czech Republic (0.50%)
2,790 5.400% due 12/08/34.. 623 0.74 Czech Republic Government Bonds
3286 6.850% due 12/02/42 . 08 o096 CZK 9,500  0.450% due 25/10/23 .. 426  0.50
3.814 452 Mex.ico (0.43%)
Mexico Bonos
Philippines (0.64%) MXN 6,700  8.000% due 07/12/23 .. 363 0.43
Philippines Government Bonds o
PHP 9,000  2.875% due 09/07/30.. 136 0.16 Poland (2.18%)
16,600 4.000% due 22/07/31 . 264 031 Republic of Poland Government Bonds
6,600  8.125% due 16/12/35 . 141 0.17 Zero Coupon due
oy W 1,000 25/04/23 coooooooeeooo 231 027

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

Principal Fair Value  Fund
Amount *000 USD °000 %o
7,000  4.000% due 25/10/23 .. 1,606 1.91
1,837 2.18
Thailand (0.91%)
Thailand Government Bonds
THB 26,000  2.400% due 17/12/23 .. 766 0.91
Total Short Term
Investments................... 3,392 4.02
Total Transferable
Securities ..................... 79,355  94.12
Number

of Shares 000

Investment Funds (1.95%) (2022: 0.84%)
Ireland (1.95%)
1 Russell Investment
Company III plc Russell
Investments U.S. Dollar
Cash Fund II Class SW
Roll-up Shares............... 1,641 1.95

Total Investment
Funds .....c....oocovveeennnn. 1,641 1.95

Total Investments

excluding Financial

Derivative

Instruments.................. 80,996  96.07

Financial Derivative Instruments ((1.06)%) (2022: (2.45)%)
Open Futures Contracts (0.01%)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USD USD <000 %
3,678 102.16 18 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring June 2023 .........ocoiiiiiiiiieeee 38 0.05
(1,118) (111.76) 10 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2023 ........cccevviiiiierieeeeeeeee (32) (0.04)
Unrealised gain on open fUtures CONLIACES..........cecuvveriririerienieieiiteeneeeiene et 38 0.05
Unrealised loss on open futures CONIACES .........ccueiuerieriieierieeiieie e (32) (0.04)
Net unrealised gain (loss) on open futures contracts .................ccocceevierriienienieeneenen, 6 0.01
Open Forward Foreign Currency Exchange Contracts ((0.38)%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD €000 %
11/04/2023 BRL 14,188 USD 2,573 223 0.27
09/05/2023 BRL 1,412 USD 273 4 0.00

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

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

23/05/2023 BRL 387 USD 74 1 0.00
11/04/2023 CLP 850,251 USD 1,051 24 0.03
17/04/2023 CLP 1,211,128 USD 1,409 121 0.15
09/05/2023 CLP 536,941 USD 679 3) 0.00
16/05/2023 CLP 20,039 USD 25 - 0.00
23/05/2023 CNY 2,590 USD 382 3) 0.00
05/06/2023 CNY 2,813 USD 411 1 0.00
11/04/2023 CcOop 3,713,110 USD 757 38 0.05
20/04/2023 COP 767,195 USD 160 4 0.00
24/04/2023 Ccop 2,616,609 USD 547 12 0.01
18/04/2023 CZK 43,431 USD 1,930 79 0.09
30/05/2023 CZK 18,862 USD 849 22 0.03
06/04/2023 EGP 11,834 USD 426 (43) (0.06)
16/05/2023 EUR 1,094 USD 1,177 15 0.02
18/04/2023 HUF 143,514 USD 383 25 0.03
24/05/2023 HUF 150,670 USD 411 13 0.02
30/05/2023 HUF 784,968 USD 2,128 75 0.09
13/04/2023 IDR 2,703,051 USD 180 - 0.00
20/04/2023 IDR 64,786,007 USD 4,300 33 0.04
18/04/2023 ILS 1,996 USD 578 (24) (0.03)
16/05/2023 ILS 1,771 USD 511 (18) (0.02)
12/04/2023 INR 16,904 USD 205 1 0.00
25/04/2023 INR 81,784 USD 994 - 0.00
25/04/2023 JPY 81,879 USD 646 (29) (0.03)
23/05/2023 JPY 72,408 USD 553 5) (0.01)
22/05/2023 KRW 3,097,039 USD 2,463 (81) (0.11)
23/05/2023 KRW 302,484 USD 240 () (0.01)
12/06/2023 MXN 8,940 USD 487 2 0.00
18/04/2023 NOK 11,319 USD 1,142 (61) (0.07)
17/04/2023 PHP 22,743 USD 408 11 0.01
10/05/2023 PHP 41,918 USD 768 4 0.00
23/05/2023 PHP 22,665 USD 412 5 0.01
08/06/2023 PHP 22,520 USD 408 6 0.01
16/05/2023 PLN 1,008 USD 224 9 0.01
16/05/2023 RON 1,736 USD 377 4 0.00
06/06/2023 RON 2,822 USD 603 16 0.02
25/04/2023 THB 20,339 USD 629 (33) (0.04)
25/04/2023 THB 3,135 USD 96 (4) 0.00
25/04/2023 THB 1,493 USD 44 (1) 0.00
25/04/2023 THB 17,463 USD 534 (22) (0.03)
23/05/2023 THB 5,211 USD 158 (4) 0.00
23/05/2023 THB 3,935 USD 117 (2) 0.00
23/05/2023 THB 18,567 USD 553 (7) (0.01)
13/06/2023 THB 18,210 USD 531 5 0.01
23/05/2023 USD 740 BRL 3,916 (26) (0.03)
18/04/2023 USD 1,379 CHF 1,260 2) 0.00
11/04/2023 USD 246 CLP 211,946 (22) (0.03)
17/04/2023 USD 404 CLP 339,616 (25) (0.03)
16/05/2023 USD 153 CLP 125,742 5) (0.01)
20/04/2023 USD 371 COP 1,765,578 (7) (0.01)

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

Russell Investments Emerging Market Debt Local Currency Fund 25



Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD 000 %
24/04/2023 USD 437 COP 2,050,019 (2) 0.00
18/04/2023 USD 51 CZK 1,151 (2) 0.00
18/04/2023 USD 1,425 CZK 31,841 47) (0.06)
16/05/2023 USD 1,611 EUR 1,501 (23) (0.03)
17/04/2023 uUsSD 1,113 HUF 422,608 (89) (0.10)
18/04/2023 usDh 1,734 HUF 660,902 (145) (0.17)
16/05/2023 uUSD 103 HUF 38,513 (5) (0.01)
20/04/2023 uUSD 4,181 IDR 64,786,006 (152) (0.18)
22/05/2023 UsSD 4,124 1IDR 62,205,995 (35) (0.04)
25/04/2023 USD 995 INR 81,784 1 0.00
23/05/2023 USD 245 KRW 309,355 7 0.01
02/05/2023 USD 1,090 MXN 21,019 (68) (0.08)
12/06/2023 USD 153 MXN 2,896 (6) (0.01)
23/05/2023 USD 853 MYR 3,703 10 0.01
11/04/2023 USD 1,489 PEN 5,829 (60) (0.07)
14/04/2023 uUsSD 338 PEN 1,284 (3) 0.00
19/04/2023 usSDh 156 PEN 594 (2) 0.00
09/05/2023 USD 1,138 PEN 4,413 (32) (0.04)
23/05/2023 uUSD 360 PHP 19,807 (5) (0.01)
23/05/2023 USD 955 PHP 53,072 2D (0.02)
30/05/2023 USD 285 PLN 1,282 (1D (0.01)
23/05/2023 USD 815 SGD 1,077 3 0.00
18/04/2023 USD 243 ZAR 4,185 8 0.01
02/05/2023 USD 2,261 ZAR 39,409 45 0.05
02/05/2023 USD 404 ZAR 7,198 - 0.00
16/05/2023 uUsD 106 ZAR 1,889 - 0.00
02/05/2023 ZAR 650 USD 38 (1) 0.00
02/05/2023 ZAR 282 USD 15 - 0.00
Unrealised gain on open forward foreign currency exchange contracts.............cocceeveveeeennene 827 0.98
Unrealised loss on open forward foreign currency exchange contracts...........ccccevceevereenennen. (1,144) (1.36)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... (317) (0.38)
Currency Options Purchased (0.01%)
Notional
Amount Fair Value Fund
USD 000 USD 000 %o
Ireland (0.01%)
1,000 Putat 3.48 of USD ILS
EXpiring May 2023 .....cc.coiiiiiiiieieeneneeeee e 7 0.01
United States (0.00%)
1,140 Putat 10.75 of EUR SEK
Expiring August 2023 ......cocoiiieriiiieiecieeieeteee et 4 0.00
Total Currency Options Purchased (Premium paid USD 13,554)......cccccoiniiinnnnnnn. 11 0.01

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

Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

Currency Options Written ((0.01)%)

Notional
Amount Fair Value Fund
USD €000 USD €000 %o
United States ((0.01)%)
(1,140) Call at 12.25 of EUR SEK
Expiring August 2023 .......oooiiiiiiiee e 3) 0.00
(1,000) Call at3.79 of USD ILS
EXpiring May 2023.......ccviiiieeieeieecieee ettt (5) (0.01)
(8) (0.01)
Total Currency Options Written (Premium received USD (13,682)) ...c.cceevevvveevereennnnn. (8) (0.01)
Interest Rate Swaps ((0.69)%)
Notional Fund Fund Termination Fair Value Fund
Ccey Amount ‘000 Pays Receives Date USD ’000 %o
BRL Less than a month
BRL 10,417 BRL CDI 7.49% 02/01/2029 (579) (0.69)
CNY Less than a month
CNY 19,200 CNRR 4.59% 21/10/2025 9 0.01
CNY Less than a month
CNY 9,900 CNRR 4.44% 30/10/2025 (1) 0.00
CNY Less than a month
CNY 5,400 CNRR 4.16% 26/01/2027 (12) (0.01)
Interest rate swaps at positive fair ValUe..........cccvevciiirieeiiiiiieicce e 9 0.01
Interest rate swaps at negative fair Value...........occveveviiiiiiiiiiiiccieccceee e (592) (0.70)
Interest rate swaps at fair valtule ... (583) (0.69)
Total Financial Derivative Instruments........................occooooiiiiiiiii e (891) (1.06)
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(9T 1T1Y0) .ot e 81,881 97.11
Total Financial Liabilities at Fair Value through Profit or
L0SS ((2.10)%0) .ot (1,776) (2.10)
Net Financial Assets at Fair Value through Profit or Loss
(95.01%0) e 80,105 95.01
Other Net AsSets (4.99%0) ......oooueiiiiriiiiieeieeeeeeee e 4,210 4.99
INEEASSEES ...ooeiiiiieieiee et e e e eraaae e e e e enes 84,315 100.00

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

Analysis of gross assets — (unaudited)

Transferable securities admitted to an official stock exchange listing.............ccocvvveriieieniieienieieee e
Transferable securities dealt in on another regulated Market.............ccocvvvieriiienieieieceeeeeee e
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (€) .....ccvevvevverierireienieenene
Investment fUndS (UCITS) ....cciiiiiieiieiieieee ettt ettt e st e et enbeeseeneeeseeneesseensesseessenseensenes
Exchange traded financial derivative instruments
Over the counter financial derivative instruments
(015 TS) T £ S PRSPRR

Counterparty exposure risk (Note 12 e))

% of
gross assets

52.63
36.99
1.39
1.88
0.05
0.93
6.13

100.00

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

gains and losses and fair value.

As at 31 March 2023

Open Forward
Foreign Currency Currency
Open Futures Exchange Options

Contracts Contracts Purchased

Broker/counterparty USD ‘000 USD ‘000 USD ‘000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Positive Negative
Bank of America Merrill Lynch..........cocooeiiiniiiiniiieeccee - - 34 93) 7 -
Citibank - - 442 (595) - -
HSBC ..o - - 15 (197) - -
TP IMIOT@AN ...t - - 231 (24) 4 -
Morgan Stanley .. - - 104 (47) - -
OthET™ ..ot 38 (32) 1 (188) - -
Total financial derivative positions................ccocooceieinennincneens 38 (32) 827 (1,144) 11 -
Currency Interest
Options Rate
Weritten Swaps Total
Broker/counterparty USD ’000 USD ‘000 USD ‘000
Fair Value Fair Value Fair Value
Positive Negative Positive Negative Assets Liabilities

Bank of America Merrill Lynch..........cccooveviiinieiiiieiieecceeene - 5) - - 41 (98)
CHEDANK ...t - - - - 442 (595)
- - - - 15 (197)
TP MOT@AN ..ottt - 3) - - 235 (27)
MoOrgan Stanley ..........cceeevveireieinieiet e - - 9 (592) 113 (639)
Other™ ... - - - - 39 (220)
Total financial derivative positions.................cccocevvininininienn. - (8) 9 (592) 885 (1,776)

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

Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023
As at 31 March 2022

Open Forward

Foreign Currency Currency Interest

Exchange Options Rate

Contracts Weritten Swaps
Broker/counterparty USD 000 USD 000 USD 000

Unrealised Fair Value Fair Value

Gains Losses Positive Negative Positive Negative
Bank of America Merrill Lynch..........ccocooeiiinieiiiiniiceeceee 400 (614) (238) - (126)
Citibank.......ccccoevvvrvcirnne 521 (3,130) - - -
HSBC........ 1,843 (2,340) - - -
JP Morgan.......... 448 (687) - - -
Morgan Stanley ... 107 (25) - 187 (1,068)
OhEr™ ™ L.ttt e 38 (160) (186) 244 (315)
Total financial derivative positions.................ccccocoveiineniiineneenns 3,357 (6,956) (424) 431 (1,509)
Total

Broker/counterparty USD ‘000

Fair Value

Assets Liabilities

Bank of America Merrill Lynch..........cocooveviiineiiiiciieecceene 400 (978)
Citibank........ccecevvvvierrrnne 521 (3,130)
HSBC.... 1,843 (2,340)
JP Morgan..... 448 (687)
Morgan Stanley . 294 (1,093)
Other™™ ..ot 282 (661)
Total financial derivative positions...................cc.ccocniiiinnnnnn. 3,788 (8,889)

* The brokers/counterparties included here are UBS AG for open futures contracts, BNP Paribas and Goldman Sachs for open

forward foreign currency contracts.

** The brokers/counterparties included here are Barclays Bank, BNP Paribas and Goldman Sachs for open forward foreign

currency contracts, Credit Suisse and Goldman Sachs for interest rate swaps, Barclays Bank and Goldman Sachs for currency

options written.

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

Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

31 March 2023

Fair Value Hierarchy (Note 12 b) i))

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

measured at fair value at 31 March 2023.

As at 31 March 2023

Level 1 Level 2 Total
USD €000 USD 000 USD €000
Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITtIES........cceeevueieeiieeieeciee e - 79,355 79,355
Investment funds ...........cccooeiiiiiiiiiii e - 1,641 1,641
Unrealised gain on open futures contracts ............ccceceveeveueneenene 38 - 38
Unrealised gain on open forward foreign currency exchange
COMELACTS ..ttt ettt ettt ettt ettt et sttt be e e - 827 827
Currency options purchased at fair value.........c.ccocoeveeinininnne. - 11 11
Interest rate swaps at fair value ..........coccevevereneeieieieieieeneen - 9 9
Total ASSELS.......c..ooiiiiiiiiiiieee e 38 81,843 81,881
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts.........coceeeeeeeeevennnnnn (32) - (32)
Unrealised loss on open forward foreign currency exchange
COMETACTS ..ttt ettt ettt ettt ettt ettt be bbbt b b eaeeneens - (1,144) (1,144)
Currency options written at fair value...........cocoevevininineniennn. - (8) 8)
Interest rate swaps at fair value ..........ccoceveeereneeieeeieieeennnn - (592) (592)
Total liabilities (32) (1,744) (1,776)

All securities held as of 31 March 2022 were classified as Level 2.

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

Russell Investments Emerging Market Debt Local Currency Fund

Statement of Changes in Composition of Portfolio* (unaudited)

For the financial year ended 31 March 2023

Acquisition Cost

Disposal Proceeds

Portfolio Securities USD ‘000 Portfolio Securities USD 000
Russell Investment Company 111 plc Russell Investment Company III plc
Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund 11
Class R Roll-Up Shares 14,742 Class R Roll-Up Shares (16,507)
Russell Investment Company III plc Russell Investment Company I1I plc
Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II
Class SW Roll-up Shares 9,912  Class SW Roll-up Shares (8,301)
U.S. Treasury Bill Indonesia Treasury Bond
Zero Coupon due 06/10/2022 3,536 8.375% due 15/03/2024 (6,028)
Republic of Poland Government Bond Czech Republic Government Bond
1.750% due 25/04/2032 2,016  0.450% due 25/10/2023 (6,024)
Mexico Bonos Colombia TES
7.750% due 29/05/2031 1,664  10.000% due 24/07/2024 (5,863)
Republic of Poland Government Bonds U.S. Treasury Bond
4.000% due 25/10/2023 1,537  1.875% due 30/04/2022 (5,402)
5.750% due 23/09/2022 1,427 Brazil Notas do Tesouro Nacional
Brazil Notas do Tesouro Nacional 10.000% due 01/01/2023 (5,056)
10.000% due 01/01/2025 1,246 Mexico Bonos
Republic of Poland Government Bond 6.500% due 09/06/2022 (5,044)
3.750% due 25/05/2027 1,090 Republic of Poland Government Bond
Colombia TES 2.500% due 25/07/2026 (4,959)
7.500% due 26/08/2026 1,065 Malaysia Government Bonds
Brazil Notas do Tesouro Nacional 3.733% due 15/06/2028 (4,541)
10.000% due 01/01/2029 1,042 3.478% due 14/06/2024 (3,855)
Mexico Udibonos Republic of South Africa Government Bond
4.500% due 04/12/2025 1,010  8.750% due 31/01/2044 (3,841)
Hungary Government Bond Mexico Bonos
4.500% due 23/03/2028 1,003  7.750% due 13/11/2042 (3,555)
Mexico Bonos U.S. Treasury Bill
7.500% due 03/06/2027 980  Zero Coupon due 06/10/2022 (3,536)
Indonesia Treasury Bond Colombia TES
6.125% due 15/05/2028 973 7.000% due 30/06/2032 (3,523)
Brazil Notas do Tesouro Nacional Indonesia Treasury Bonds
6.000% due 15/08/2050 965  8.250% due 15/05/2036 (3,334)
Mexico Bonos 8.375% due 15/03/2034 (2,929)
10.000% due 05/12/2024 902 Mexico Bonos
Republic of South Africa Government Bond 7.500% due 03/06/2027 (2,696)
8.250% due 31/03/2032 837 Peruvian Government International Bond
Republic of Poland Government Bond 8.200% due 12/08/2026 (2,595)
2.750% due 25/04/2028 824 Hungary Government Bond
Mexico Bonos 3.000% due 27/10/2027 (2,512)
7.750% due 13/11/2042 815 Czech Republic Government Bond
Thailand Government Bond 1.250% due 14/02/2025 (2,243)
2.400% due 17/12/2023 756 Republic of South Africa Government Bond
Romania Government Bond 10.500% due 21/12/2027 (2,199)
4.750% due 11/10/2034 733 Mexico Bonos
Republic of Poland Government Bond 10.000% due 05/12/2024 (1,776)
3.250% due 25/07/2025 728

* 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 II plc
Russell Investments Emerging Market Debt Local Currency Fund

Statement of Changes in Composition of Portfolio* (unaudited) - continued

For the financial year ended 31 March 2023

Disposal Proceeds
Portfolio Securities USD 000

Brazil Notas do Tesouro Nacional
10.000% due 01/01/2031 (1,735)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Money Managers as at 31 March 2023

FIL Pensions Management

Investment Objective

The investment objective of Russell Investments Euro Fixed Income Fund (the “Fund”) is to provide income and capital growth
by investing primarily in Euro denominated transferable debt instruments, 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 States
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”) and which may have fixed or floating interest rates.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class B) returned -9.2 per cent on a gross-of-fee basis (-10.1 per cent
on a net-of-fee basis), while the benchmark™ returned -10.6 per cent.

Market Comment

The benchmark declined 7.1 per cent over the second quarter of 2022. Market headwinds were in part engendered by the ongoing
war in Ukraine and COVID-19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled
by higher oil and commodity prices, labour shortages and global supply chain disruptions. In turn, major Central Banks backed up
hawkish rhetoric with 45 banks hiking rates thus far in 2022. The Federal Reserve (Fed) remained the focal point for aggressive
rate hikes and the European Central Bank (ECB) signaled the end of the low rates and low inflation era. Investors also had to
digest the likelihood of recessions being brought forward on the back of rapid rate hikes and waning consumer confidence.
Notable exceptions for more hawkish policies were the People’s Bank of China and the Bank of Japan (BoJ). This level of
volatility fed through into risk markets. High yield posted its third worst ever quarterly return, whilst investment-grade credit was
also not spared and faced some of the worst returns on record on a six-month basis.

The benchmark declined 4.6 per cent in a volatile third quarter of 2022. The benchmark performed well in July, before entering a
bear market for the first time in twenty years as the era of accommodative interest rates and in some cases, negative rates, truly
ended. The US Fed, Bank of England (BoE) and ECB hiked rates, whilst increases by Central Banks in Switzerland, Sweden and
Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish momentum was
unambiguous — persistently high inflation.

The benchmark brought a negative year to a close with a -1.3 per cent return in the fourth quarter of 2022. Investors continued to
assess the future path for interest rates amid expectations of a global slowdown. The Fed, BoE and ECB raised interest rates as
expected during the period. Policymakers predicted rates would continue to rise to tackle high inflation. However, an anticipated
slower pace of future rate hikes and softer-than-expected inflation data boosted investor enthusiasm.

The benchmark increased 2.2 per cent in the first quarter of 2023. Government bonds rallied following turmoil in the banking
sector. The failure of three US regional banks and a collapse in Credit Suisse’s share price, which ultimately led to its takeover by
rival UBS, heightened fears of contagion and prompted investors to seek safe-haven assets. In this environment, longer duration
US Treasuries, Eurozone sovereigns and UK gilts outperformed equivalents elsewhere, particularly in China. Despite extreme
turbulence in February and March corporate bond markets rose. The Fed, BoE and ECB all raised rates. However, the market
turbulence led to increased uncertainty over the future direction of interest rates.

General Comment on Money Managers/Performance

The Fund underperformed the negative benchmark return in the second quarter of 2022. European Central Bank (ECB) President
Christine Lagarde left interest rates unchanged but signaled that the bank would raise rates for the first time in more than a decade
at its July meeting, starting with a 25 bps hike, which could potentially increase to 50bps at the ECB’s policy meeting in
September. The bank also said that it would pursue a faster tapering of its asset purchase programme. The Fund’s overweight to
the benchmark 10-year core Eurozone bond did not suit the market environment as its yield increased 79 bps to 1.34 per cent over
the period. However, underweights to both Italy and France, alongside an overweight to Spain, limited additional
underperformance.

The Fund slightly underperformed against the negative benchmark return in the third quarter of 2022. The Fund’s overweight to
the benchmark 10-year core Eurozone bond did not suit the market environment. An underweight to Spanish sovereign credit also
detracted. However, underweights to both Italy and France contributed positively and limited additional underperformance.
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Principal Money Manager’s Report - continued

The Fund outperformed the benchmark in the fourth quarter of 2022. An overweight to European investment-grade financials and
industrials was a key driver of excess returns. An overweight to European investment-grade industrials and financials also
contributed positively. However, the Fund’s overweight to the benchmark 10-year core Eurozone bond was unrewarded. An
underweight to Italian, French and Spanish sovereign credit also detracted.

The Fund outperformed the benchmark in the first quarter of 2023. An overweight to the benchmark 10-year core Eurozone bond
was a key contributor to excess returns. An underweight to French sovereign credit was also additive. However, an overweight to
European high yield financials and European investment-grade financials detracted. An underweight to Italian and Spanish
sovereign credit and an overweight to Dutch sovereign credit also weighed on excess returns.

Past performance is no indication of present or future performance.
* Benchmark Source: FTSE EuroBig Index

Russell Investments Limited
April 2023
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Balance Sheet

As at 31 March 2023

Assets

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

Cash at DANK (INOE 3) ...eouieiiiiiieeieeie ettt ettt s v e aeesaaeebeesnaesnseens

Cash held with brokers and counterparties for open financial derivative

INSEIUMENES (INOLE 3) ..iiieiieiiiieiieeee ettt ettt sttt e e ebeeesaeenneens

Debtors:

Receivable for investments SOIA ..........ooovviiiiiiiiiiieeceeeee e
Receivable on fund shares iSSUEd ..........cveveeviiiiiieicieeeee e
INtEreSt TECRIVADIC ... ns

Liabilities

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

Creditors — amounts falling due within one financial year:

Payable for investments purchased............ccooeeieririininiieeneeeeeeeeee
Payable on fund shares redeemed.............ccoevvieiiiiiieiiiiicececceeeeee e
Distributions payable on income share classes...........cceevevieiereeceenieieneeeereenen
Management fees Payable..........c.coveiiiiiiieiiiieiee e
Depositary fees payable........coccveieiieieiieieeieiee e
Sub-custodian fees payable...........ccveviiieieiieieeeee e
Administration fees payable .........c..coeoiiiiiiiinin e
Audit £8eS PAYADIE ......eeeiieiieie e e

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

31 March 2023

31 March 2022

EUR ‘000 EUR “000
58,585 84,208
6,117 1,962
310 534
521 2,062

- 264

538 22
66,071 89,052
(129) (1,872)
(746) (851)
(456) 3)

- (5)

(46) (60)
(2) 3)

(2) )

(2) 3)
22) (22)
(1,405) 2,821)
64,666 86,231

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 2023

Income
TNEEIESE INCOIMIE ..ottt e et e et e e e e et e e e e e eaaeeeeeeeaaeeeas

Net gain (loss) on investment activitieS (INOtE 4) .....cceviiieriiieriiiieieeeee e
Total investment iNCOME (EXPEISE) .......ccoevuieriieriiriieriieeieetee e et esteeereebeesiaeeseeniee e

Expenses
Management fEeS (INOTE 5) ..oviiiiiiiieiiiieieeie ettt sse e ebeeseens
Depositary feeS (INOLE 0).....ecrviiieieiiieieeieeieett ettt ettt et te et sbe e sseeseeseesaessessaesseeseens
Sub-custodian fees (INOLE 6) .....ccvevierieriieieiieieie ettt sttt ste e e eseesaesseenees
Administration and transfer agency fees (NOte 6).......ceevververierieiiniieiei e
AUAIt T8ES (INOTE ) .ottt ettt ettt iae e e e te et eseeneenseeneeseeneens
Professional fEES ........coiiiiiiiieiieeie e e e be e aee e
L0 11 1<) U TSRS

Total OPErating EXPEIMSES .........cccueeiiiiiiiiiieiiieitteete et rte ettt et e et esbeeesbeebeesabesbeensee e

Net iNCOME (EXPEISE) ....c..eeiurieiieieieeiieriteeteeteeeteeteesteeeteenseeseseeseesseessseesseesssessseesseessses

Finance costs
DiStributions (INOTE 8)...c.vieuieiiieieieiiieiecieeieete ettt ste e te e sbe e sseeseesseesaessesssessesseens

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

2023 2022

EUR €000 EUR €000
1,502 202
(8.293) (6,285)
(6,791) (6,083)
(558) (817)
(14) (16)
(11) (10)
(56) (61)
(22) (22)
©) (6)
) (24)
(679) (956)
(7,470) (7,039)
(764) (156)
(8,234) (7,195)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
EUR ‘000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (8,234) (7,195)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 763 158

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

transactions (INOTE 10).......cieiiiierieiieiecieeieete ettt re et e e se e e ssessaesbeeneens (14,094) (76,364)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (21,565) (83,401)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiieiieiece ettt 86,231 169,632

End of fInancial Yar ..........coouiiiiiiiieeiee e 64,666 86,231

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

31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 EUR ’000 %o Amount *000 EUR °000 %
Transferable Securities (79.92%) Italy (2.33%)
(2022: 90.83%) Intesa Sanpaolo SpA
Long Term Bonds and Notes (66.87%) 1,531  6.184% due 20/02/34.. 1,504 2.33
(2022: 74.34%) Luxembourg (2.13%)
Denmark (0.61%) Prologis International Funding I SA
Orsted AS 1,600 3.125% due 01/06/31 . 1379 2.13
EUR 400 5.250%*....occvieiiirnnen. 396 0.61
. . Netherlands (17.78%)
Finland (0.24%) ASR Nederland NV
Sampo Oyj 1,380 7.000% due 07/12/43 .. 1433 221
202 2.500% due 03/09/52.. 156 0.24 Heineken NV
France (5.33%) 402 4.125% due 23/03/35.. 413 0.64
Bouygues SA Netherlands Government Bonds
1,200 5.375% due 30/06/42 .. 1,308 2.02 9,510  0.500% due 15/07/32.. 7,888  12.20
Electricite de France SA Volkswagen International Finance NV
1,100  4.625% due 25/01/43 .. 1,041 1.61 2,100  4.375%* oo 1,765 2.73
Suez SACA 11,499 _ 1778
700  2.375% due 24/05/30.. 627 0.97 o
TotalEnergies SE Portugal (0".‘6 %)
650 2.125%% ooooooeer 473 073 EDP - Energias de Portugal SA
400  1.875% due 14/03/82.. 298 0.46
3449 533 _
. Singapore (1.73%)
Germany (11.74%) Temasek Financial I Ltd.
BASF SE 1,119 3.500% due 15/02/33.. L1119 _ 1.73
1,200  4.250% due 08/03/32.. 1,245 1.93 . o
Bayer AG Spfun (2.41%)
1,000 5.375% due 25/03/82.. 922 143 CaixaBank SA
Bundesobligation 1,200  6.250% due 23/02/33 .. 1,223 1.89
50 1.300% due 15/10/27.. 48 0.07 Mapfre SA
Bundesrepublik Deutschland Bundesanleihe 400  2.875% due 13/04/30.. 336 0.52
Zero Coupon due 1,559 241
540 15/02/32 e 443 0.68 Switzerland (1.66%)
965 1.700% due 15/08/32.. 920 142 UBS Group AG
700 1.800% due 15/08/53.. 614 095 1,066 4.750% due 17/03/32.. 1,074 __ 1.66
Commerzbank AG . . 8.799%
200 6.500% due 06/12/32.. 198 031 K““‘;‘ K‘“g‘;‘im( 19%)
Deutsche Bank AG stra c(:]neca c
1,500 4.000% due 24/06/32.. 1304 2.02 830 3.750% due 03/03/32.. gag 131
E.ON SE Barclayos I;LC /
72 3.875% due 12/01/35 .. 7 011 1,565  5.262% u.e 29/01/34.. 1,593 2.46
RWE AG HSBC Holdings PLC
719 2.750% due 24/05/30.. 669  1.03 42 6364%51“6 Lol IC/32" 983 1.2
865  4.125% due 13/02/35.. 847 131 NatWest Group PL
. 1,168  5.763% due 28/02/34.. 1,174 1.82
Vier Gas Transport GmbH T Water Utilities Fi PLC
300 4.625% due 26/09/32... 310 048 ames Water Uttlities Finance
1,400 1.250% due 31/01/32.. 1,084 1.68
7,592  11.74
5,682 8.79
Iceland (0.00%) ited S 10.57%
Kaupthing Bank Hf Uplted tates (10.57 .o)
Air Products & Chemicals, Inc.
Zero Coupon due 4 4 % d 103/ 4
GBP 100 18/01/31 ovrere ~0.00 604 4.000% due 03/03/35... 608 09
. Bank of America Corp.
Ireland (1.09%) 1,300 2.824% due 27/04/33 . 1,161  1.80
AIB Group PLC Celanese U.S. Holdings LLC
EUR 435 2.875% due 30/05/31 .. 394 0.61 1,000 5.337% due 19/01/29 .. 082 1.52
Bank of Ireland Group PLC Exxon Mobil Corp.
300 6.750% due 01/03/33.. 307 0.48 900 1.408% due 26/06/39 .. 605 0.94
701 1.09 Honeywell International, Inc.

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

31 March 2023

Principal Fair Value  Fund Number Fair Value  Fund
Amount *000 EUR ’000 %o of Shares *000 EUR ’000 %
1,462  4.125% due 02/11/34 .. 1,484 2.29 - Russell Investment
McDonald’s Corp. Company III plc Russell
1,138 4.250% due 07/03/35.. 1,173 1.81 Investments Sterling
Morgan Stanley Liquidity Fund
900  2.950% due 07/05/32.. 819 1.27 Class SW Roll-up
6.832 10.57 Shares .......ccccccevveeveenen. 2 0.00
Total Long Term 6316 .77
Bonds and Notes .......... 43240  66.87 Total Investment
Short Term Investments (13_05%)) Funds ... 6,3 16 9.77
(2022: 16.49%) Total Investments
Germany (13.05%) excluding Financial
Bundesschatzanweisungen Derivative
Zero Coupon due Instruments.................. 57,997  89.69
8,485  16/06/23 .....ccooenene 8,439  13.05
2 151223 e 2 0.00
8,441  13.05
Total Short Term
Investments................... 8,441 13.05
Total Transferable
Securities ...................... 51,681 79.92
Number
of Shares *000
Investment Funds (9.77%) (2022: 5.77%)
Ireland (9.77%)
7 Russell Investment
Company III plc Russell
Investments Euro
Liquidity Fund
Class SW Roll-up
Shares ......cccoceveeveeeeennnns 6,314 9.77
Financial Derivative Instruments (0.71%) (2022: (1.12)%)
Open Futures Contracts (0.74%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR ‘000 EUR EUR ‘000 %
1,235 82.33 15 of Canada 10 Years Bond Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiniiieeee 52 0.08
576 115.12 5 of Euro Bobl Futures
Long Futures Contracts
Expiring June 2023..........cccoviiieviiiieieeeeeeenn 14 0.02
1,006 111.81 9 of Euro BTP Futures
Long Futures Contracts
Expiring June 2023 .........cccoviiiiniiieeeee 32 0.05
10,548 131.84 80 of Euro Bund Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiieiieeee 320 0.49

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

31 March 2023

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR €000 EUR EUR ‘000 %
1,839 131.40 14 of Euro Bund Futures
Long Futures Contracts
Expiring June 2023..........cccoviiieviiiieiecieeeeenn 62 0.10
942 104.65 9 of Euro Schatz Futures
Long Futures Contracts
Expiring June 2023 .........ccooiiiiiniiieieeeeeen 10 0.02
1,440 102.84 14 of U.S. 10 Years Note Futures
Long Futures Contracts
Expiring June 2023 .........cccoiiiiiiiiieee 41 0.06
3,009 94.03 16 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring June 2023 ........ccccooviieiienieeiee e 31 0.05
(1,408) (1.01) 14 of 10 Year Mini JGB Futures
Short Futures Contracts
Expiring June 2023 .........cccoviiieniiiieieeeeee (24) (0.04)
917) (130.99) 7 of Euro Bund Futures
Short Futures Contracts
Expiring June 2023 .........cccoiiiieiiieeee (34) (0.05)
(1,029) (102.86) 10 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2023 .........coccoiiiiininiieeee (29) (0.04)
Unrealised gain on open futures CONIACTS.........cverveeierieeierieeieiesieeee e eee e eeeeeeeeeeeeeeeenees 562 0.87
Unrealised 1oss on open futures CONIACES .........ccuerueeierieeierieeieie e (87) (0.13)
Net unrealised gain (loss) on open futures contracts ..............c.coccevveiiiieriieniieenienieeens 475 0.74
Open Forward Foreign Currency Exchange Contracts (0.00%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
12/04/2023 AUD 830 EUR 510 2 0.00
12/04/2023 CAD 383 EUR 265 (5) (0.01)
12/04/2023 CAD 16 EUR 11 - 0.00
12/04/2023 EUR 526 AUD 830 14 0.03
12/04/2023 EUR 794 CHF 791 4) (0.01)
12/04/2023 EUR 17 CHF 17 - 0.00
12/04/2023 EUR 176 GBP 157 (2) 0.00
12/04/2023 EUR 536 NOK 6,083 1 0.00
12/04/2023 EUR 253 SEK 2,864 (1) 0.00
12/04/2023 EUR 311 USD 330 7 0.01
12/04/2023 EUR 770 USD 840 3) 0.00
12/04/2023 GBP 513 EUR 581 2 0.00
12/04/2023 JPY 44,466 EUR 308 - 0.00
12/04/2023 JPY 13,005 EUR 90 - 0.00
12/04/2023 NZD 454 EUR 266 4) (0.01)

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

31 March 2023

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
12/04/2023 NzZD 14 EUR 8 - 0.00
12/04/2023 SEK 5,893 EUR 529 (5) (0.01)
Unrealised gain on open forward foreign currency exchange contracts..........ccoccveveevveeennnnne. 26 0.04
Unrealised loss on open forward foreign currency exchange contracts..........ccoccoocveveeveeiennen. (24) (0.04)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 2 0.00
Credit Default Swaps ((0.03)%)
Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date EUR ’000 %o
iTraxx Euro Crossover
EUR 305 S39# 5.00% # 20/06/2028 (7) (0.01)
USD 1,265 CDX.NA.HY.40 5.00% # 20/06/2028 (11) (0.02)
Credit default swaps at fair value ...............coocoiiiiiiiii e (18) (0.03)
Total Financial Derivative INStruments................c.ccoooviniiiiniininiiieeeeee 459 0.71
Fair Value Fund
EUR 000 %
Total Financial Assets at Fair Value through Profit or Loss
(90.60%0)....c..coeeeiiieiieiteeeee e e 58,585 90.60
Total Financial Liabilities at Fair Value through Profit or Loss
((0.20)%0) et (129) (0.20)
Net Financial Assets at Fair Value through Profit or Loss
(90.40Y0) ..o 58,456 90.40
Other Net Assets (9.60%0) .........cocoverereniiiiiiiiiinenereeeeeeaas 6,210 9.60
INEEASSEES ..o e e et e e eetare e 64,666 100.00
*Perpetual bond.

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

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing.............ccooevveriieieriieienieeeee e, 78.23
Investment fUNAS (UCITS) ....coieiiiieiieiieieeeee ettt ettt ettt e s te e e sseesbeeseesseeseensesseessesseessenseessenns 9.56
Exchange traded financial derivative INStIUMENTS .........c.eoveiieruieieriieierieeeeie et sie et eteessesseeee e enaesseennens 0.85
Over the counter financial derivative INSIUMENLS ........c.ccueeieriieierieiere ettt te et eie et eee e eeesseesaesseesaesseeneenes 0.03
ONET ASSEES ..vieuvieieiietieetteete et e et e bt eetteetteesbeeetseeabeesteeesseeaseesssaesseenseessseenseesseesseenseessseessaesseessseenssessseenseenssessseans 11.33

100.00

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

31 March 2023

Counterparty exposure risk (Note 12 e))

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

gains and losses and fair value.

As at 31 March 2023

Open Forward
Foreign Currency Credit
Open Futures Exchange Default
Contracts Contracts Swaps
Broker/counterparty EUR €000 EUR ‘000 EUR ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Commonwealth Bank of Australia...........ccccooevieirieieiieieieeieens - - 7 (5) - -
GOoldman SACKS .......ocvieiiiieicieee e s 242 87) - - - -
MOTgan StanIEY .......c.coveiruirieirinieieeetce e - - - - - (18)
State Street Bank and Trust Company . - - 14 (6) - -
UBS AG .. 320 - - - - -
OhEI™ ...ttt - - 5 (13) - -
Total financial derivative positions.................ccccccovniniinininnn. 562 (87) 26 (24) - (18)
Total
Broker/counterparty EUR €000
Fair Value
Assets Liabilities
Commonwealth Bank of Australia...........cccccoevveirieieiienieieeieens 7 5)
GOldMAN SACKS ....viviieiieeieeee e 242 (87)
MoOrgan Stanley ..........ceeerveirerieinieieteeeee e - (18)
State Street Bank and Trust Compan 14 (6)
UBS AG .. 320 -
OFhEI™ ..ottt 5 (13)
Total financial derivative positions..................ccoccovvninnininnnns 588 (129)
As at 31 March 2022
Open Forward
Foreign Currency
Open Futures Exchange
Contracts Contracts Total
Broker/counterparty EUR ¢000 EUR “000 EUR ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Assets Liabilities
GOldmAN SACKS .....evviiiiiiieetee e 89 (304) - - 89 (304)
JP Morgan................ - - 10 (50) 10 (50)
Royal Bank of Canada - - 13 (69) 13 (69)
UBS AG ittt 781 (1,372) - (23) 781 (1,395)
Westpac Banking COrporation ............coeerveererieeeeerieesenieeeseseeennens - - - (26) - (26)
ONEI™ ™ .ottt - - 16 (28) 16 (28)
Total financial derivative positions.................c.coceoiininnininnis 870 (1,676) 39 (196) 909 (1,872)

* The brokers/counterparties included here are Bank of America Merrill Lynch, Bank of New York, HSBC, JP Morgan and

Westpac Banking Corporation.

** The brokers/counterparties included here are Bank of New York, Commonwealth Bank of Australia, HSBC and State Street

Bank and Trust Company.

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

31 March 2023

Fair Value Hierarchy (Note 12 b) i))

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

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

As at 31 March 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES . ......coververierierierierierierereeeeeeeeee e
Investment funds .........ccooveieiieneninine
Unrealised gain on open futures contracts ............ccceceveeveueneenene
Unrealised gain on open forward foreign currency exchange
CONMITACES. ...ttt

Total ASSELS.......c..ooivviiiiiieiiieee e

Liabilities

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

Total liabilities..................c.oooiiiiiiiee e

As at 31 March 2022

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITtIES.......ccuevievieriieiicieeeeee e
Investment funds
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
COMETACTS ittt e ettt

Total assets

Liabilities

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

Total liabilities.....................ccooooiiiiiii e

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

- 51,681 51,681

- 6,316 6,316

562 - 562

- 26 26

562 58,023 58,585

(87) - (87)

, (24) (24)

- (18) (18)

(87) (42) (129)

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

- 78,324 78,324

- 4,975 4,975

870 - 870

- 39 39

870 83,338 84,208

(1,676) - (1,676)

- (196) (196)

(1,676) (196) (1,872)

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

Russell Investments Euro Fixed Income Fund

Statement of Changes in Composition of Portfolio* (unaudited)

For the financial year ended 31 March 2023

Acquisition Cost

Disposal Proceeds

Portfolio Securities EUR ‘000 Portfolio Securities EUR ‘000
Russell Investment Company 111 plc Russell Investment Company III plc
Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund
Class R Roll-Up Shares 43,755  Class R Roll-Up Shares (48,711)
Bundesrepublik Deutschland Bundesanleihe Bundesrepublik Deutschland
Zero Coupon due 15/02/2032 24,000 Bundesanleihe
Zero Coupon due 15/08/2031 20,024  Zero Coupon due 15/02/2032 (28,105)
Russell Investment Company III plc Zero Coupon due 15/08/2031 (23,163)
Russell Investments Euro Liquidity Fund Bundesobligation
Class SW Roll-up Shares 15,843  1.300% due 15/10/2027 (15,366)
Bundesobligation Bundesrepublik Deutschland Bundesanleihe
1.300% due 15/10/2027 15,827  1.700% due 15/08/2032 (13,534)
Bundesrepublik Deutschland Bundesanleihe Finland Government Bond
1.700% due 15/08/2032 15,656  0.125% due 15/09/2031 (10,067)
Netherlands Government Bond Russell Investment Company I1I plc
0.500% due 15/07/2032 12,144 Russell Investments Euro Liquidity Fund
Bundesschatzanweisungen Class SW Roll-up Shares (9,569)
Zero Coupon due 16/06/2023 8,440 Bundesschatzanweisungen
French Republic Government Bond OAT Zero Coupon due 16/09/2022 (7,468)
Zero Coupon due 25/05/2032 8,013 Italy Buoni Poliennali Del Tesoro
Bundesschatzanweisungen 0.950% due 01/06/2032 (6,843)
Zero Coupon due 24/08/2022 4,509 Republic of Austria Government Bond
European Union Zero Coupon due 20/02/2031 (6,765)
1.250% due 04/02/2043 2,858 Bundesschatzanweisungen
Spain Government Bond Zero Coupon due 10/06/2022 (6,742)
1.900% due 31/10/2052 2,139 Netherlands Government Bond
Allianz SE 0.500% due 15/07/2032 (6,736)
4.252% due 05/07/2052 2,000 Bundesobligation
AXA SA Zero Coupon due 16/04/2027 (6,177)
4.250% due 10/03/2043 1,711 Bundesschatzanweisungen
Prologis International Funding IT SA Zero Coupon due 10/04/2026 (5,133)
3.125% due 01/06/2031 1,689  Zero Coupon due 24/08/2022 (4,508)
Morgan Stanley French Republic Government Bond OAT
2.950% due 07/05/2032 1,654  Zero Coupon due 25/05/2032 (4,374)
Barclays PLC European Union
5.262% due 29/01/2034 1,618  1.250% due 04/02/2043 (3,314)
Intesa Sanpaolo SpA Allianz SE
6.184% due 20/02/2034 1,524 4.252% due 05/07/2052 (1,855)
Nordea Bank Abp (Sweden listed) Credit Suisse Group AG
2.500% due 23/05/2029 1,482  2.875% due 02/04/2032 (1,585)
Honeywell International, Inc. LANXESS AG
4.125% due 02/11/2034 1,463  1.750% due 22/03/2028 (1,441)

* 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 II plc
Russell Investments Global Bond (Euro Hedged) Fund

Principal Money Manager’s Report

Principal Money Managers as at 31 March 2023

Russell Investment Management, LLC

Money Managers as at 31 March 2023

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

Investment Objective

The investment objective of Russell Investments Global Bond (Euro Hedged) Fund (the “Fund”) 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 States 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”) and which may have fixed or floating interest
rates.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class B) returned -6.6 per cent on a gross-of-fee basis (-7.5 per cent
on a net-of-fee basis), while the benchmark* returned -6.5 per cent.

Market Comment

The benchmark declined 4.9 per cent over the second quarter of 2022. Market headwinds were in part engendered by the ongoing
war in Ukraine and COVID-19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled
by higher oil and commodity prices, labour shortages and global supply chain disruptions. In turn, major Central Banks backed up
hawkish rhetoric with 45 banks hiking rates thus far in 2022. The Federal Reserve (Fed) remained the focal point for aggressive
rate hikes and the European Central Bank (ECB) signaled the end of the low rates and low inflation era. Investors also had to
digest the likelihood of recessions being brought forward on the back of rapid rate hikes and waning consumer confidence.
Notable exceptions for more hawkish policies were the People’s Bank of China and the Bank of Japan (BolJ). This level of
volatility fed through into risk markets. High yield posted its third worst ever quarterly return, whilst investment-grade credit was
also not spared and faced some of the worst returns on record on a six-month basis.

The benchmark declined 4.0 per cent in a volatile third quarter of 2022. The benchmark performed well in July, before entering a
bear market for the first time in twenty years as the era of accommodative interest rates and in some cases, negative rates, truly
ended. The US Fed, Bank of England (BoE) and ECB hiked rates, whilst increases by Central Banks in Switzerland, Sweden and
Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish momentum was
unambiguous — persistently high inflation.

The benchmark brought a negative year to a close with a 0.3 per cent return in the fourth quarter of 2022. Investors continued to
assess the future path for interest rates amid expectations of a global slowdown. The Fed, BoE and ECB raised interest rates as
expected during the period. Policymakers predicted rates would continue to rise to tackle high inflation. However, an anticipated
slower pace of future rate hikes and softer-than-expected inflation data boosted investor enthusiasm.

The benchmark increased 2.2 per cent in the first quarter of 2023. Government bonds rallied following turmoil in the banking
sector. The failure of three US regional banks and a collapse in Credit Suisse’s share price, which ultimately led to its takeover by
rival UBS, heightened fears of contagion and prompted investors to seek safe-haven assets. In this environment, longer duration
US Treasuries, Eurozone sovereigns and UK gilts outperformed equivalents elsewhere, particularly in China. Despite extreme
turbulence in February and March corporate bond markets rose. The Fed, BoE and ECB all raised rates. However, the market
turbulence led to increased uncertainty over the future direction of interest rates.

General Comment on Money Managers/Performance

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

Principal Money Manager’s Report - continued

The Fund marginally finished in-line with the benchmark in a negative and volatile third quarter of 2022. Within rates, an
overweight to US duration was a notable detractor as yields continued to climb higher. Exposure to short-dated UK gilts also
detracted. However, an underweight to Germany suited the market environment. Positive credit and currency positioning limited
further underperformance. Within credit, exposure to US high yield and European investment grade corporates, European-based
emerging market debt (EMD) and the underweight to US securitised passthrough contributed positively to relative returns.
Effective currency positioning was driven by exposure to the strong performing US Dollar.

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

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

Past performance is no indication of present or future performance.
* Benchmark Source: Bloomberg Global Aggregate Bond Index Euro hedged

Russell Investments Limited
April 2023
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Russell Investment Company II plc
Russell Investments Global Bond (Euro Hedged) Fund

Balance Sheet

As at 31 March 2023

Assets

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

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

instruments (Note 3)

Debtors:

Receivable for investments SOIA ..........ooovviiiiiiiioiie e
Receivable on fund shares iSSUEA .........ccviiivviiioiie e

Interest receivable

Liabilities

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

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSEIUMENES (INOLE 3) 1.uviiiiiiiiieiieeie ettt ettt et e et e enbeestaeesaeenbeeseseenseennes
Payable for investments purchased...........ccooveviirieriiiieieieeece e
Payable on fund shares redeemed.............ccuovieviiiieiiiiiiieceeee e
Distributions payable on income share Classes...........ocvevvererieriecierieiene e
Management fees PaYADIC...........cceiieieiieiiei et
Depositary fees Payable..........ooieiiiieieiieieee et
Sub-custodian fees Payable..........cccoeriiiirieiieeeee s
Administration fees Payable ..........c.coeoiiieiiiiiie e

Audit fees payable
Other fees payable

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

31 March 2023

31 March 2022

EUR 000 EUR ‘000
198,029 198,369
6,585 4,589
3,742 7,600

- 329

- 19

1,355 1,355
209,711 212,261
(2,580) (7,615)
(5) “4)
(4,175) (113)
(52) -
(18) (18)
(155) (160)
(12) (17)

“) (5)

(7) (7)

(27) (27)

@) (45)
(7,042) (8,011)
202,669 204,250

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

Profit and Loss Account

For the financial year ended 31 March 2023

Income
TNEEIESE INCOIMIE ..ottt e et e et e e e e et e e e e e eaaeeeeeeeaaeeeas

Net gain (loss) on investment activitieS (INOtE 4) .....cceviiieriiieriiiieieeeee e
Total investment iNCOME (EXPEISE) .......ccoevuieriieriiriieriieeieetee e et esteeereebeesiaeeseeniee e

Expenses
Management fEeS (INOTE 5) ..oviiiiiiiieiiiieieeie ettt sse e ebeeseens
Depositary feeS (INOLE 0).....ecrviiieieiiieieeieeieett ettt ettt et te et sbe e sseeseeseesaessessaesseeseens
Sub-custodian fees (INOLE 6) .....ccvevierieriieieiieieie ettt sttt ste e e eseesaesseenees
Administration and transfer agency fees (NOte 6).......ceevververierieiiniieiei e
AUAIt T8ES (INOTE ) .ottt ettt ettt iae e e e te et eseeneenseeneeseeneens
Professional fEES ........coiiiiiiiieiieeie e e e be e aee e
L0 11 1<) U TSRS

Total OPErating EXPEIMSES .........cccueeiiiiiiiiiieiiieitteete et rte ettt et e et esbeeesbeebeesabesbeensee e

Net iNCOME (EXPEISE) ....c..eeiurieiieieieeiieriteeteeteeeteeteesteeeteenseeseseeseesseessseesseesssessseesseessses

Finance costs
DiStributions (INOTE 8)...c.vieuieiiieieieiiieiecieeieete ettt ste e te e sbe e sseeseesseesaessesssessesseens

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

Taxation (Note 9)
WIthROIAING TAX 1.viiiiiiieiiciicicce ettt ettt et b e e re e e reesaeeraebeeneens

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

2023 2022
EUR “000 EUR ‘000

3,873 3,418

(16,794) (11,150)

(12,921) (7,732)

(1,775) (2,247)

(78) (14)

(20) (22)

(76) (86)

(27) (27)

(18) )

(23) (33)

(2,017) (2,438)

(14,938) (10,170)

(2,376) (1,609)

(17,314) (11,779)

(33) -

(17,347) (11,779)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

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

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
EUR ‘000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (17,347) (11,779)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 2,376 1,610

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

transactions (INOTE 10)......ccieiirierieiieieiieeieete ettt ettt et eseese e sesraeseeseens 13,390 (119,891)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIACY'S ......coeviiiiieiieie e ettt e s raeebeesbaeenbeeree e (1,581) (130,060)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiiirieieceeie ettt 204,250 334,310

End of fInancial Year ..........cooiiiiiiiieeee e 202,669 204,250

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

Schedule of Investments

31 March 2023

Principal Fair Value  Fund Fair Value  Fund
Amount *000 EUR’000 % Amount *000 EUR’000 %
Transferable Securities (86.61%) 252 3.250% due 15/03/32.. 183 0.09
(2022: 91.10‘%) 4’924 2.43
Long Term Bonds and Notes (77.89%)
(2022: 90.37%) Canada (2.49%)
Australia (0.56%) Alimentation Couche-Tard, Inc.
AusNet Services Holdings Pty. Ltd. 153 3.550% due 26/07/27.. 132 0.07
EUR 200 1.625% due 11/03/81 .. 167 0.08 Bank of Montreal
Australia Government Bonds 243 3.803% due 15/12/32.. 202 0.10
AUD 220 0.250% due 21/11/24.. 130 0.06 Bank of Nova Scotia
575 2.500% due 21/05/30... 339 0.17 211 4.500% due 16/12/25.. 190 0.09
302 3.000% due 21/03/47 . 163 0.08 Brookfield Finance, Inc.
BHP Billiton Finance Lid. 165  3.500% due 30/03/51 .. 101 0.05
EUR 192 3.000% due 29/05/24 . 191 0.09 Canada Government Bonds
New South Wales Treasury Corp. CAD 475 9.000% due 01/06/25 .. 359 0.18
AUD 255 3.000% due 20/04/29 .. 152 008 877 0.750% due 01/09/26.. 554 027
202 4.000% due 01/06/41 .. 154 0.08
1,142 0.56 640 3.500% due 01/12/45 .. 463 023
Austria (0.18%) 629  2.500% due 01/12/48 .. 404 0.0
Autobahnen- und Schnell- strassen- Canada Housing Trust No. 1
Finanzierungs AG 175 2.350% due 15/06/27 .. 115  0.06
EUR 100 2.750% due 11/06/32.. 98  0.05 350 3.600% due 15/12/27.. 241 0.12
Raiffeisen Bank International AG Canadian Imperial Bank of Commerce
100 2.875% due 18/06/32.. 79 0.04 302 1.700% due 15/07/26.. 187  0.09
Suzano Austria GmbH Canadian National Railway Co.
USD 200 7.000% due 16/03/47 .. 190  0.09 USD 112 6.712% due 15/07/36.. 118 0.06
367 0.18 Canadian Natural Resources Ltd.
) 127 6.450% due 30/06/33 .. 122 0.06
Bf:lglum (0‘27%). Canadian Pacific Railway Co.
Kingdom of Belgium Government Bonds 106 6.125% due 15/09/15.. 105 0.05
EUR 249 0.800 OA, due 22/06/25 .. 239 0.12 CI Financial Corp.
135 0.650% due 22/06/71 .. 56 0.03 271 3.200% due 17/12/30.. 192 0.09
Ministeries Van de Vlaamse Gemeenschap CNH Industrial Capital Canada Ltd.
100 0.300% due 20/10/31... 79004 cap 288 1.500% due 01/10/24 .. 185 0.09
UCB S‘:‘ Enbridge Gas, Inc.
200 1.000% due 30/03/28... 168 __0.08 287 2.500% due 05/08/26.. 184 0.09
542 0.27 Enbridge, Inc.
Bermuda (2.43%) USD 211 2.500% due 14/02/25 .. 186 0.09
Aircastle Ltd. Fairfax Financial Holdings Ltd.
UsD 256 2.850% due 26/01/28.. 203 0.10 146 4.625% due 29/04/30.. 127 0.06
Bellemeade RE Ltd. Loblaw Cos. Ltd.
202 7.745% due 25/04/28 187 009 CAD 144 6.150% due 29/01/35 .. 105  0.05
500 7.595% due 25/10/28... 462 023 Nutrien Ltd.
563 6.795% due 25/07/29 .. 516 0.25 USD 202 5.950% due 07/1 1/25 . 191 0.09
192 8.445% due 25/06/30.. 178 0.09 Open Text Corp.
961  6.110% due 25/09/31.. 855  0.42 229 6.900% due 01/12/27 . 218011
Eagle RE Ltd. Toronto-Dominion Bank
375 6.610% due 25/04/34 .. 342017 247 0.700% due 10/09/24.. 24 __ 011
Enstar Group Ltd. 5,049 2.49
260 3.100% due 01/09/31 .. 185 0.09 Cayman Tslands (0.80%)
Oaktown Re VI Ltd. CIFC Funding Ltd.
743 7.560% due 25/10/33... 665 033 467 5.866% due 24/04/30.. 426 021
Radnor RE Ltd. Dryden XXVIII Senior Loan Fund
252 6.795% due 25/02/29... 232011 625  6.064% due 15/08/30.. 572 028
368 8.045% due 25/02/29.. 339 0.17 MF1 Ltd.
650 7.710% due 27/12/33 .. 577 029 500 5.910% due 19/02/37.. 449 022
Triton Container International Ltd./TAL Sands China Ltd.

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

Schedule of Investments - continued

31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 EUR ’000 %o Amount *000 EUR °000 %
200 5.900% due 08/08/28... 175 0.09 AXA SA
1,622 0.80 290  5.125% due 04/07/43 .. 290 0.14
i o BNP Paribas SA
Chile (0.10%) _ USD 150 4.375% due 28/09/25 .. 132 0.06
Bonos de la Tesoreria de la Republica en pesos GBP 200 1.875% due 14/12/27 195 0.10
CLP 60,000 4.700% due 01/09/30.. 68  0.03 100 2.000% due 24/05/31 . 98 005
Celulosoa Arauco y Constitucion SA Caisse d’Amortissement de la Dette Sociale
USD 152 4.500% due 01/08/24.. 138 0.07 Zero Coupon due
206 0.10 EUR 700 25/02/28 ....oooveeierenn. 606 0.30
China (0.11%) 700 3.090% dpe 25/05/28.. 700 0.35
Industrial & Commercial Bank of China Ltd. Credit Agricole SA
EUR 237 0.125% due 28/10/24.. 224 011 USD 130 4.375% due 17/03/25 .. 133007
Col 2 (0.18% Eiffage SA
B" Omg'aB( . ")A EUR 100 1.625% due 14/01/27... 90  0.04
anco de Bogota 8 Electricite de France SA
USD 157 4.375% due 03/08/27 .. 129 0.06 100 1.000% due 29/11/33 7 0.04
Bancolombia SA Enéie SA B .
160 3.000% due 29/01/25.. 139 0.07 100 0.500% due 24/10/30 79 0.04
Ecopetl;ol SA French Republic Government Bonds OAT
150 5.875% due 02/11/51.. 23 005 312 2.750% due 25/10/27 .. 313 0.5
361 0.18 29 0.500% due 25/05/29 .. 26 0.01
Czech Republic (0.05%) 76  2.500% due 25/05/30.. 75 0.04
Czech Republic Government Bonds 1,530 0.500% due 25/05/40.. 996 0.49
CZK 1,290 2.400% due 17/09/25.. 51 0.03 197 1.500% due 25/05/50.. 137007
1,500  0.950% due 15/05/30.. 50 0.02 Zero Coupon due
132 25/11/29 i 111 0.05
101 0.05 Orange SA
Denmark (0.37%) 210 5.000%%.....cocveiererennne 210 0.10
Danica Pension Livsforsikrings AB Schneider Electric SE
EUR 164 4.375% due 29/09/45 .. 158 0.08 200 0.875% due 11/03/25.. 192 0.09
Danske Bank AS Sogecap SA
USD 155 3.244% due 20/12/25 .. 136 0.07 100 4.125%* .o 95 0.05
Denmark Government Bonds Suez SACA
Zero Coupon due 100 1.875% due 24/05/27 .. 93 0.05
DKK 239 15/11/24 .. 30 0.01 Terega SA
1,700  0.500% due 15/11/29.. 201 0.10 100 0.875% due 17/09/30.. 79 0.04
Sydbank AS Terega SASU
EUR 252 0.500% due 10/11/26.. 225 0.11 200 0.625% due 27/02/28 .. 169 0.08
750 0.37 Tikehau Capital SCA
0,
Finland (0.47%) 100 2.250% due 14/10/26.. 92 0.05
Castellum Helsinki Finance Holding Abp 5,067 2.50
244 2.000% due 24/03/25.. 222 0.11 Germany (5.31%)
Fortum Oyj Allianz SE
100 1.625% due 27/02/26.. 94 0.05 100 4.750%%* 100 0.05
Kojamo Oyj UsD 200 3.200%* 130 0.07
223 2.000% due 31/03/26.. 198 0.10 Amprion GmbH
Neste Oyj EUR 100 3.971% due 22/09/32.. 102 0.05
100 0.750% due 25/03/28... 87 0.04 Bundesobligation
Nordea Bank Abp Zero Coupon due
USD 152 0.625% due 24/05/24 .. 133 0.07 151 11/04/25 .o 143 0.07
SATO Oyj 473 10/10/25 oo, 444 0.22
EUR 224 1.375% due 31/05/24... 212 0.10 404  1.300% due 15/10/27.. 386 0.19
946 0.47 218  2.200% due 13/04/28.. 216 0.11
Bundesrepublik Deutschland Bundesanleihe
o
i;l‘:lccz (Fzr';?cﬁze de Developpement EPIC 1,324 0.500% due 15/02/25 . 1272 0.63
0,
100 0.250% due 20/06/29 . 24 0.04 1,154 1.000% due 15/08/25.. 1,112 0.55

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

31 March 2023

Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 EUR *000 % Amount 000 EUR 000 %
1,119 0.500% due 15/02/26.. 1,057 0.52 Iceland Rikisbref
264  0.500% due 15/08/27 .. 244 0.12 ISK 63,682  4.500% due 17/02/42 .. 359 0.18
502 0.250% due 15/08/28.. 451 0.22 587 0.29
624 0.250% due 15/02/29 .. 555 0.27 .
169 4.250% due 04/07/39.. 210 0.10 India (0.16%)
313 4.750% due 04/07/40.. 414 021 ICICI Bank Ltd.
263 1.250% due 15/08/48 .. 210 0.10 USD 140 4.900% due 18./03/26.. 125 0.06
Zero Coupon due Reliance Industries Ltd.
1,010 15/08/30 858 0.42 217 4.125% due 28/01/25 .. 196 0.10
345 15/02/32 283 0.14 321 0.16
500 15/05/35 376 0.19 Indonesia (0.29%)
100 15/08/50 54 0.03 Indonesia Government International Bonds
Commerzbank AG EUR 160 1.400% due 30/10/31.. 126 0.06
200 3.000% due 14/09/27.. 187 0.09 Indonesia Treasury Bonds
Deutsche Bank AG IDR 7,461,000 7.000% due 15/09/30.. 469 _ 0.23
USD 154 3.700% due 30/05/24 .. 135 0.07
GBP 100 4.000% due 24/06/26 . 107 0.05 595 029
E.ON SE Ireland (2.01%)
EUR 130 0.875% due 22/05/24 .. 126 0.06 Abbott Ireland Financing DAC
Hannover Rueck SE EUR 205  0.375% due 19/11/27 .. 180 0.09
200  1.125% due 09/10/39.. 155 0.08 AerCap Ireland Capital DAC/AerCap Global
Kreditanstalt fuer Wiederaufbau Aviation Trust
Zero Coupon due USD 150 3.300% due 30/01/32.. 115 0.06
520 15/09/28 ...ueeeeriiann, 446 0.22 170 3.850% due 29/10/41 .. 120 0.06
160  2.875% due 28/12/29.. 160 0.08 Ares European CLO XII DAC
Merck Financial Services GmbH EUR 500  3.192% due 20/04/32.. 488 0.24
200  0.125% due 16/07/25 .. 186 0.09 Aurium CLO I DAC
Muenchener Rueckversicherungs-Gesellschaft 500 3.958% due 23/03/32.. 488 0.24
AG in Muenchen Aurium CLO III DAC
100  3.250% due 26/05/49 .. 91 0.05 595 2.958% due 16/04/30.. 582 0.29
Vier Gas Transport GmbH Ireland Government Bonds
100 4.000% due 26/09/27 .. 100 0.05 100 1.350% due 18/03/31.. 91 0.04
100 4.625% due 26/09/32.. 103 0.05 130  1.700% due 15/05/37 .. 110 0.05
Vonovia SE Last Mile Securities PE DAC
100 0.375% due 16/06/27 .. 82 0.04 500  4.282% due 17/08/31.. 463 0.23
200  0.750% due 01/09/32... 129 0.06 Primrose Residential DAC
100  1.625% due 01/09/51 .. 46 0.02 640  3.652% due 24/03/61 .. 634 0.31
ZF Finance GmbH 500  4.802% due 24/03/61 .. 477 0.24
100 2.000% due 06/05/27 .. 87 0.04 Strandhill RMBS DAC
10,757 531 153 3.999% due 30/01/65 .. . 152 N 0.07
Zurich Finance Ireland Designated Activity
Guernsey, Channel Islands (0.04%) Co.
Sirius Real Estate Ltd. USD 260 3.000% due 19/04/51 .. 183 0.09
100 1.125% due 22/06/26 .. 78 0.04
4,083 2.01
Hong Kong (0.11%)
ICBCIL Finance Co. Ltd. Italy (1.62%)
USD 250 1.625% due 02/11/24.. 218 0.11 Intesa Sanpaolo SpA
GBP 190  6.500% due 14/03/29.. 214 0.10
Hungary (0.11%) Italy Buoni Poliennali Del Tesoro
Hungary Government Bonds EUR 434 1.250% due 01/12/26.. 402 0.20
HUF 14,000  2.500% due 24/10/24 .. 32 0.02 1,718 0.950% due 01/12/31 .. 1,347 0.66
OTP Bank Nyrt 251 2.450% due 01/09/33.. 216 0.11
EUR 193 5500% due 13/07/25 192 0.09 425 2250% due 01/09/36 341 017
224 0.11 170 2.800% due 01/03/67 .. 119 0.06
Iceland (0.29%) Terna - Rete Elettrica Nazionale
Arion Banki HF 100 2375%* o 84 0.04
260 0.375% due 14/07/25.. 228 0.1 UniCredit SpA
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380  1.200% due 20/01/26.. 358 0.18 Aroundtown SA
USD 259  1.982% due 03/06/27 .. 208 0.10 Zero Coupon due
3,289 162 EUR 300 16/07/26.....ccccevueunee 214 0.11
Banque Ouest Africaine de Developpement
Japan (7.20%) 793 2.750% due 22/01/33 .. 598 030
Japan Government Five Year Bonds Blackstone Property Partners Europe Holdings
Zero Coupon due Sarl
JPY 164,700  20/09/26........ccevuenee. 1,140 0.56 GBP 140 2.625% due 20/10/28 .. 122 0.06
Japan Government Forty Year Bonds CPI Property Group SA
67,850  0.700% due 20/03/61 . 383 0.19 236 2.750% due 22/01/28.. 183 0.09
Japan Government Ten Year Bonds European Investment Bank
130,000 0.100% due 20/03/27... 902 045 Zero Coupon due
50,000 0.100% due 20/09/27... 346 017 pyR 140 17/06/27 oooveeeee. 124 0.06
31,350 0.100% due 20/12/28 .. 216 0.11 170 4.000% due 15/04730.. 181 0.0
204,550 0.100% due 20/03/29... 2,032 1.00 280 1.000% duo 14/03/31 . 673 033
39,000 0.100% due 20/03/31 . 265 0.13 210 2.875% due 12/01/33.. 208 0.10
92,500 0.100% due 20/06/31 . 629 031 350 2.625% duo 15/03/35.. 332 016
65,200 0.500% due 20/12/32... 459023 ygp 200 4.875% due 15/02/36.. 204 0.10
Japan Government Thirty Year Bonds GELF Bond Issuer I SA
130,500 2.000% due 20/03/42... 1057 052 iR 350 1.125% due 18/07/20 . 73 013
251,000  1.500% due 20/03/45 . 1,872 0.92 Grand City Properties SA
82,100 0.500% due 20/09/46 .. 494 024 200 1.500%* .oorrooooee... 72 0.04
156,250  0.800% due 20/12/47.. 995 0.49 Logicor Financing Sarl
Japan Government Twenty Year Bonds 150 3.250% due 13/11/28.. 121 0.06
70,000  2.100% due 20/12/29... 545 027 Medtronic Global Holdings SCA
143250 1.700% due 20/09/33 . L16 055 250 0.250% due 02/07/25.. 205 010
117,200 1.500% due 20/06/34.. 897 044 Nestle Finance International Ltd.
118,500  0.400% due 20/03/36.. 795 0.39 194 0.875% due 20/03/27 . 179 009
Japan Government Two Year Bonds Segro Capital Sarl
Zero Coupon due 218 1.250% due 23/03/26.. 194 0.10
8,700  01/09/24 ..covrooer. 60 003 SELP Finance Sarl
Nomura Holdings, Inc. 180 1.500% due 20/11/25.. 163 0.08
USD 245 3.103% due 16/01/30.. 191 0.10 170 1.500% due 20/12/26.. 147 007
NTT Finance Corp. Swiss Re Finance Luxembourg SA
211 4.239% due 25/07/25 . 192010 ysp 200 4.250% oo, 165 0.08
14,586 7.20 5512 2.72
Jersey, Channel Islands (0.09%) Malaysia (0.11%)
HSBC Capital Funding Dollar 1 LP RHB Bank Bhd
162 10.176% .ovseree. 179 0.09 958 1.658% duc 20/06/26.. 214 011
Korea, Republic of (0.37%) Mexico (1.03%)
Hana Bank El Puerto de Liverpool SAB de CV
210 4.250% due 14/10/24.. 190 0.10 189 3.950% due 02/10/24 . 170 0.08
Mirae Asset Securities Co. Ltd. Mexico Bonos
200 1.375% due 07/07/24.. 174009 yxN 18217 7.750% due 29/05/31 . 872 043
Shinhan Bank Co. Ltd. Mexico Government International Bonds
216 3.875% due 24/03/26.. 189 0.09 ygp 230 3.500% due 12/02/34.. 180 0.09
SK Hynix, Inc. EUR 300 2.125% due 25/10/51 .. 168 0.08
212 3.000% due 17/09/24.. 187 0.09 984 4.000%* ..o 704 035
740 __0.37 2,094 _ 1.03
Luxembourg (2.72%) Netherlands (1.93%)
Andorra International Bonds ABN AMRO Bank NV
EUR 1,400  1.250% due 06/05/31 .. 1,144 0.56 USD 200  3.324% due 13/03/37.. 141 0.07
ArcelorMittal SA Coloplast Finance BV
UsD 10 6.550% due 29/11/27... 10001 gygr 100 2.250% due 19/05/27 .. 95 0.5

Compass Group Finance Netherlands BV
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231 0.625% due 03/07/24.. 223 0.11 Peru (0.02%)
CTP NV Peru Government Bonds
150  2.125% due 01/10/25 .. 134 0.07 PEN 216  6.150% due 12/08/32 .. 48 0.02
250 0.625% due 27/09/26 .. . .l 99 0.10 Philippines (0.20%)
Deutsche Telekom International Finance BV Bank of the Philippine Islands
USD 160 8.750% due 15/06/30.. 180 0.09 ysp 213 2.500% due 10/09/24.. 188 0.09
Enel Finance International NV Rizal Commercial Banking Corp.
236 1.375% due 12/07/26.. 193 0.09 244 3.000% due 11/09/24.. 204 0.11
Enexis Holding NV
EUR 180 0.750% due 02/07/31 .. 147 007 402 __0.20
Euronext NV Poland (0.22%)
140 1.000% due 18/04/25 .. 132 0.06 Republic of Poland Government Bonds
Iberdrola International BV PLN 1,834 3.250% due 25/07/25 .. 369 0.18
100 1.875% due 08/10/24 .. 98 0.05 Republic of Poland Government International
ING Groep NV Bonds
USD 232 4.017% due 28/03/28 .. 202 0.10 EUR 80  4.250% due 14/02/43 .. 78 0.04
EUR 200 2.500% due 15/02/29.. 195 0.10 @ 02
JDE Peet’s NV
220 0.244% due 16/01/25 . 206 0.10 Portugal (0.17%)
Netherlands Government Bonds EDP - ]Energlas de Portugal SA
100 0.500% due 15/07/26.. 94 0.05 200 1.875% dqu 02/08/81 .. 174 0.08
230 5.500% due 15/01/28... 260 0.13 Portugal Obrigacoes do Tesouro OT
200 3.750% due 15/01/42 . 229 0.11 200  1.650% due 16/07/32 .. 177 0.09
Zero Coupon due 351 0.17
80 15/07/31 oo 65  0.03 Romania (1.35%)
Prosus NV Romania Government International Bonds
269 1.288% due 13/07/29.. 206 010 ysp 180 6.625% due 17/02/28.. 172 0.09
Siemens Financieringsmaatschappij NV EUR 152 2.875% due 26/05/28... 134 0.07
200  0.250% due 05/06/24 .. 193 0.09 34 2.500% due 08/02/30 .. 27 0.01
Telefonica Europe BV 22 3.624% due 26/05/30.. 19 001
100 2.376%* ....coccuvveeennne. 79 0.04 454 2.124% due 16/07/31 .. 330 0.16
Unilever Finance Netherlands BV 127 2.000% due 28/01/32.. 90 0.04
221 0.875% due 31/07/25 . 210 0.10 522 2.000% due 14/04/33.. 357 0.18
Volkswagen Financial Services NV 599 3.875% due 29/10/35.. 459 023
GBP 200 4.250% due 09/10/25 .. 221 0.11 713 2.625% due 02/12/40.. 415 0.20
Wabtec Transportation Netherlands BV 318 2.750% due 14/04/41 . 188 0.09
EUR 244 1.250% due 03/12/27 .. 214 0.11 655 2.875% due 13/04/42 .. 385 0.19
3,916 1.93 153 4.625% due 03/04/49 .. 114 0.06
New Zealand (0.17%) 66  3.375% due 28/01/50.. 40 0.02
New Zealand Government Bonds 2,730 1.35
NZD 250 0.250% due 15/05/28 . 118 0.06 Serbia (0.13%)
400 4.250% duc 15/05/34.. 231 0.1l Serbia International Bonds
349 017 USD 290 6.250% due 26/05/28.. 270 __ 0.13
Nigeria (0.54%) Singapore (0.25%)
Africa Finance Corp. Singapore Government Bonds
USD 1,287  4.375% due 17/04/26 .. 1,104 0.54 SGD 214 3.000% due 01/09/24.. 148 0.07
Norway (0.07%) 170 3.500% due 01/03/27 .. 120 0.06
Norway Government Bonds 169  2.875% due 01/09/30.. 116 0.06
0,
NOK 1,590  1.750% due 17/02/27.. 134 0.07 165 3.375% due 01/09/33.. 118 __0.06
Panama (0.17%) 02 025
Intercorp Financial Services, Inc. Slovenia (0.04%)
USD 223 4.125% due 19/10/27 .. 178 0.09 Slovenia Government Bonds
Panama Government International Bonds Zero Coupon due
220  2.252% due 29/09/32 .. 156 0.08 EUR 100 12/02/31 ... 78 0.04
334 0.17
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South Africa (0.66%) Thailand (0.20%)
African Export-Import Bank Thailand Government Bonds
USD 200 4.125% due 20/06/24 .. 179  0.09 THB 8,242 3.650% due 20/06/31 .. 245 0.12
478 3.798% due 17/05/31 .. 357 0.17 6,060  2.000% due 17/12/31.. 159  0.08
Republic of South Africa Government Bonds 404 0.20
ZAR 19,385 8.500% due 31/01/37.. 810  0.40
United Kingdom (6.97%)
1,346 0.66 Anglian Water Osprey Financing PLC
Spain (1.59%) GBP 100 2.000% due 31/07/28... 92 0.04
Banco Santander SA Anglo American Capital PLC
GBP 200 1.750% due 17/02/27 .. 195  0.10 USD 290 4.750% due 10/04/27 .. 261 0.13
USD 200 5.294% due 18/08/27 .. 181 0.09 AstraZeneca PLC
200 3.225% due 22/11/32.. 144 0.07 230 0.700% due 08/04/26.. 191 0.09
CaixaBank SA Barclays PLC
GBP 100 6.875% due 25/10/33 .. 111 0.05 151 4.375% due 11/09/24 .. 134 0.07
Cellnex Finance Co. SA EUR 480 3.375% due 02/04/25 .. 476 023
EUR 200 2.000% due 15/02/33.. 154 008 GBP 160 1.700% due 03/11/26.. 164 0.08
Instituto de Credito Oficial Business Mortgage Finance 5 PLC
Zero Coupon due EUR 186  3.754% due 15/02/39.. 178 0.09
100 30/04/25 ....covvevcianne 94 0.05 Diageo Finance PLC
Spain Government Bonds 106 0.500% due 19/06/24 .. 102 0.05
1,018 0.600% due 31/10/29.. 873 0.43 Finsbury Square
1,815 0.700% due 30/04/32.. 1462 072 GBP 449 4.810% due 16/12/67... 504 0.25
3214 1.59 Gatwick Airport Finance PLC
130 4.375% due 07/04/26... 137 0.07
Swe.den (0.43%) Great Hall Mortgages No. 1 PLC
Fastighets AB Balder EUR 101 2.776% due 18/03/39.. 99 0.05
238 1.875% due 14/03/25... 211 010 ygp 381 5.093% due 18/06/39.. 346 0.17
Heimstaden AB HSBC Holdings PLC
100 4.250% due 09/03/26.. 71 0.04 261 2.013% due 22/09/28.. 206 010
Molnlycke Holding AB 200 2.871% due 22/11/32.. 149 0.07
173 1.875% due 28/02/25.. 167 0.08 200 6.332% due 09/03/44 . 194 010
Samhallsbyggnadsbolaget i Norden AB GBP 220 5.875%% oo, 21 011
300 2.624%% .ooovvoeeen 115 0.06 IG Group Holdings PLC
Swedbank AB 200 3.125% due 18/11/28.. 176 0.09
236 0.250% due 09/10/24 .. 223 0.11 Intermediate Capital Group PLC
Sweden Government Bonds EUR 179 1.625% due 17/02/27... 135 0.07
SEK 1,060 0.125% due 12/05/31 .. 79 0.04 Legal & General Group PLC
866  0.43 GBP 120 4.500% due 01/11/50.. 119 0.06
Switzerland (0.85%) Lloyds Bank Corporate Markets PLC
Credit Suisse Group AG 201 1.750% due 11/07/24 .. 218 0.11
EUR 163 3.250% due 02/04/26.. 154 0.07 Lloyds Banking Group PLC
GBP 290 2.250% due 09/06/28... 277 0.14 USD 233 3.750% due 18/03/28... 199~ 0.10
Graubuendner Kantonalbank GBP 330 5.025%% oo 337 0.7
CHF 210 1.250% due 14/06/24 .. 210 0.10 M&G PLC
Julius Baer Group Ltd. USD 217 6.500% due 20/10/48 .. 198 0.10
EUR 200 6.625% oooroeeeine 179 0.09 Mansard Mortgages PLC
Nestle SA GBP 69 4.927% due 15/12/49 .. 77 0.04
CHF 175 1.625% due 15/07/26.. 175 0.09 NatWest Group PLC
Swiss Confederation Government Bonds UsD 216 4.892% due 18/05/29... 191 0.09
100 1500% due 24/07/25 101 OOS GBP 370 4.500%* ...................... 313 015
200 2.250% due 22/06/31 . 219 0.1 Newgate Funding PLC
UBS Group AG 237 4.283% due 01/12/50.. 257 0.13
UsD 251 1.364% due 30/01/27 .. 203 0.10 Parkmore Point RMBS PLC
EUR 200 4.750% due 17/03/32.. 201 __0.10 446 5.435% due 25/07/45.. 509 025
RMAC Securities No. 1 PLC
L719 0385 475 4.420% due 12/06/44 . 518 0.25
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Rochester Financing No. 3 PLC 40  5.300% due 01/02/28.. 36 0.02
500  5.670% due 18/12/44 .. 540 0.27 Air Products & Chemicals, Inc.
Santander U.K. Group Holdings PLC EUR 100 4.000% due 03/03/35.. 101 0.05
USD 265  1.532% due 21/08/26 .. 218 0.11 Alcon Finance Corp.
Sky Ltd. USD 232 3.000% due 23/09/29.. 193 0.10
152 3.750% due 16/09/24 .. 137 0.07 Ally Financial, Inc.
Smith & Nephew PLC 117 8.000% due 01/11/31.. 113 0.06
EUR 100 4.565% due 11/10/29.. 102 0.05 American Airlines, Inc./AAdvantage Loyalty
SSE PLC IP Ltd.
190 4.000%%*......ccovevnunen. 172 0.08 140 5.500% due 20/04/26.. 127 0.06
Standard Chartered PLC 100 5.750% due 20/04/29.. 88 0.04
USD 250  3.785% due 21/05/25 .. 226 0.11 Amgen, Inc.
236 4.866% due 15/03/33 .. 199 0.10 60  5.250% due 02/03/33 .. 57 0.03
Tesco Corporate Treasury Services PLC 60  5.650% due 02/03/53 .. 57 0.03
GBP 200  2.500% due 02/05/25 .. 217 0.11 Anheuser-Busch InBev Worldwide, Inc.
EUR 241  0.875% due 29/05/26.. 219 0.11 49  4.600% due 15/04/48 .. 43 0.02
Towd Point Mortgage Funding PLC Apple, Inc.
GBP 516  4.943% due 20/10/51 .. 575 0.28 254 1.400% due 05/08/28.. 205 0.10
TP ICAP Finance PLC Arbor Realty Commercial Real Estate Notes
212 2.625% due 18/11/28.. 189 0.09 Ltd.
UK. Gilts 645  6.677% due 15/05/37 .. 586 0.29
654  1.000% due 22/04/24 .. 721 0.36 Ares Capital Corp.
166 0.625% due 07/06/25 .. 178 0.09 155  4.200% due 10/06/24 .. 138 0.07
390 0.125% due 30/01/26.. 404 0.20 Ashtead Capital, Inc.
200 1.625% due 22/10/28... 208 0.10 242 1.500% due 12/08/26.. 195 0.10
145 0.375% due 22/10/30.. 132 0.06 AT&T, Inc.
250  0.875% due 31/07/33.. 219 0.11 GBP 150  7.000% due 30/04/40.. 194 0.10
39 4.250% due 07/03/36.. 47 0.02 USD 120 3.500% due 15/09/53 .. 80 0.04
174 4.250% due 07/09/39 .. 209 0.10 120 3.550% due 15/09/55 .. 79 0.04
422 3.500% due 22/01/45.. 453 0.22 Banc of America Mortgage Trust
1,021  1.750% due 22/01/49 .. 764 0.38 13 3.235% due 25/05/35.. 10 0.00
225 0.625% due 22/10/50.. 117 0.06 Bank of America Corp.
125 3.750% due 22/07/52.. 140 0.07 120 4.376% due 27/04/28 .. 107 0.05
296  4.000% due 22/01/60.. 356 0.18 240  2.676% due 19/06/41 .. 156 0.08
UNITE Group PLC 141 4.083% due 20/03/51 .. 106 0.05
210 3.500% due 15/10/28... 212 0.10 BankUnited, Inc.
Virgin Money UK. PLC 144 5.125% due 11/06/30.. 112 0.06
165 3.125% due 22/06/25 .. 179 0.09 Bayer U.S. Finance II LLC
Vodafone Group PLC 241 4.250% due 15/12/25.. 217 0.11
100 5.125% due 02/12/52.. 107 0.05 Bayer U.S. Finance LLC
Whitbread Group PLC 154 3.375% due 08/10/24 .. 138 0.07
190 3.000% due 31/05/31.. 175 0.09 BCAP LLC Trust
14,116 6.97 208  4.374% due 26/07/45 .. 183 0.09
. BDS LLC
United States (29.87%) 500 6.828% due 19/08/38.. 461 023
3M Co. Becton Dickinson & Co.
USD 221 2.650% due 15/04/25... 195 010 gyg 174 1.900% due 15/12/26.. 164 0.08
A10 Bridge Asset Financing LLC Berkshire Hathaway Energy Co.
S00 3.363% due 15/08/40.. 457 023 ygp 149 4.050% due 15/04/25 . 136 007
A10 Single Asset Commercial Mortgage Berkshire Hathaway Finance Corp.
1,094 2.132% due 15/08/37 .. 819 0.40 160 4.200% due 15/08/48 .. 134 0.07
AbbVie, Inc.

Berkshire Hathaway, Inc.

211 3.600% due 14/05/25 . 191 0.09 Zero Coupon due
330 3.200% due 21/11/29... 282 014 pyp 222 12/03/25 oo 207 0.10
110 4.875% due 14/11/48.. 97 0.05 Booking Holdings. Tne.

Air Lease Corp. 207 2.375% due 23/09/24 . 204 0.10
110 1.875% due 15/08/26.. 9 004
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Broadcom, Inc. 226 1.625% due 13/12/24 .. 197 0.10
USD 120 4.300% due 15/11/32.. 102 0.05 Danaher Corp.
221 4.926% due 15/05/37.. 185 0.09 EUR 156  2.500% due 30/03/30.. 147 0.07
Brookfield Finance LLC/Brookfield Finance, DCP Midstream Operating LP
Inc. USD 120 5.625% due 15/07/27 .. 111 0.05
163 3.450% due 15/04/50.. 100 0.05 Devon Energy Corp.
BX Trust 150  5.000% due 15/06/45 .. 123 0.06
303 7.104% due 15/05/30.. 267 0.13 Duke Energy Corp.
CAMB Commercial Mortgage Trust 220 2.650% due 01/09/26.. 189 0.09
100 7.234% due 15/12/37.. 88 0.04 Eagle RE Ltd.
500  7.934% due 15/12/37.. 441 0.22 716  6.645% due 25/01/30.. 657 0.32
Capital One Financial Corp. 496  7.260% due 25/10/33.. 456 0.22
EUR 174 1.650% due 12/06/29 .. 136 0.07 Elevance Health, Inc.
Carlyle Holdings II Finance LLC 243 2.375% due 15/01/25.. 214 0.11
USD 129 5.625% due 30/03/43 .. 110 0.05 Enbridge Energy Partners LP
CBRE Services, Inc. 141  5.875% due 15/10/25 .. 132 0.07
255 2.500% due 01/04/31 .. 187 0.09 Enterprise Products Operating LLC
CDW LLC/CDW Finance Corp. 211 3.700% due 15/02/26.. 190 0.09
258  2.670% due 01/12/26.. 214 0.11 200  5.375% due 15/02/78.. 148 0.07
Centene Corp. EPR Properties
190 4.625% due 15/12/29.. 166 0.08 244 4.500% due 01/04/25 .. 217 0.11
265 3.375% due 15/02/30.. 213 0.10 EQT Corp.
Charter Communications Operating 110 6.125% due 01/02/25.. 102 0.05
LLC/Charter Communications Operating Exxon Mobil Corp.
Capital 219 2.709% due 06/03/25 .. 196 0.10
250 3.750% due 15/02/28.. 214 0.11 Federal Home Loan Mortgage Corp.
140 2.800% due 01/04/31.. 104 0.05 443 4.000% due 01/06/52.. 390 0.19
270 3.500% due 01/06/41 .. 170 0.08 Federal Home Loan Mortgage Corp.
Chevron Corp. Structured Agency Credit Risk Debt Notes
230 2.954% due 16/05/26.. 204 0.10 - 8.145% due 25/10/27 .. - 0.00
Cigna Group Federal National Mortgage Association
200 2.400% due 15/03/30.. 160 0.08 - 2.500% due 01/05/50.. - 0.00
130 3.400% due 15/03/50.. 88 0.04 - 2.000% due 01/10/50.. - 0.00
Citigroup, Inc. - 2.000% due 01/12/50.. - 0.00
120 8.125% due 15/07/39.. 142 0.07 - 2.500% due 01/05/51.. - 0.00
Comcast Corp. Federal National Mortgage Association
214 3.150% due 01/03/26.. 191 0.09 Connecticut Avenue Securities
Continental Resources, Inc. - 7.845% due 25/07/24 .. - 0.00
120 5.750% due 15/01/31.. 106 0.05 - 6.995% due 25/10/30.. - 0.00
CoStar Group, Inc. Federal National Mortgage Association
251 2.800% due 15/07/30.. 194 0.10 REMICS
Costco Wholesale Corp. - 2.000% due 25/01/51.. - 0.00
216 1.375% due 20/06/27 .. 178 0.09 - 2.500% due 25/02/51.. - 0.00
Coterra Energy, Inc. Fidelity & Guaranty Life Holdings, Inc.
190 3.900% due 15/05/27 .. 167 0.08 100 5.500% due 01/05/25.. 92 0.05
80  4.375% due 15/03/29 .. 70 0.03 First Horizon Alternative Mortgage Securities
CTR Partnership LP/CareTrust Capital Corp. Trust
140 3.875% due 30/06/28... 110 0.05 161 5.495% due 25/11/35.. 66 0.03
CVS Health Corp. Ford Motor Credit Co. LLC
60  5.050% due 25/03/48.. 52 0.03 EUR 170 2.386% due 17/02/26.. 159 0.08
CWHEQ Revolving Home Equity Loan Franklin BSP Lending Corp.
Resuritization Trust USD 235 3.250% due 30/03/26.. 194 0.10
205  4.864% due 15/07/35.. 175 0.09 Fresenius Medical Care U.S. Finance II, Inc.
118 4.874% due 15/11/35.. 100 0.05 142 4.750% due 15/10/24.. 129 0.06
CWHEQ Revolving Home Equity Loan Trust FS KKR Capital Corp.
131 4.824% due 15/07/36.. 109 0.05 158 4.125% due 01/02/25 .. 138 0.07

Daimler Truck Finance North America LLC

The accompanying notes are an integral part of the financial statements.
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Russell Investments Global Bond (Euro Hedged) Fund
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31 March 2023

Principal Fair Value  Fund Fair Value  Fund
Amount *000 EUR ’000 %o Amount *000 EUR ’000 %
General Electric Co. Keurig Dr Pepper, Inc.
EUR 153 4.125% due 19/09/35 .. 152 0.07 USD 229  3.400% due 15/11/25.. 202 0.10
General Motors Co. Kimberly-Clark Corp.
USD 170 6.600% due 01/04/36.. 161 0.08 EUR 232 0.625% due 07/09/24 .. 223 0.11
100 6.250% due 02/10/43 .. 89 0.04 Laboratory Corp. of America Holdings
GLP Capital LP/GLP Financing II, Inc. USD 248  1.550% due 01/06/26.. 204 0.10
206  5.250% due 01/06/25.. 185 0.09 Marsh & McLennan Cos., Inc.
Goldman Sachs BDC, Inc. 142 3.500% due 03/06/24 .. 128 0.06
161  2.875% due 15/01/26 .. 135 0.07 McCormick & Co., Inc.
Goldman Sachs Group, Inc. 264  0.900% due 15/02/26 .. 218 0.11
EUR 80  3.375% due 27/03/25.. 80 0.04 McDonald’s Corp.
USD 130 5.150% due 22/05/45 .. 113 0.06 EUR 100 2.625% due 11/06/29.. 94 0.05
GoodLeap Sustainable Home Solutions Trust Merck & Co., Inc.
665  1.930% due 20/07/48 .. 474 0.23 USD 261 0.750% due 24/02/26.. 220 0.11
Government National Mortgage Association, Merrill Lynch Mortgage Investors Trust
TBA 25  5.445% due 25/09/36 .. 71 0.03
1,439  5.500% due 15/04/23 .. 1,338 0.66 Microsoft Corp.
Great-West Lifeco U.S. Finance 2020 LP 202 2.400% due 08/08/26.. 177 0.09
231 0.904% due 12/08/25 .. 193 0.10 Mondelez International, Inc.
Harman International Industries, Inc. CAD 268  3.250% due 07/03/25.. 177 0.09
208  4.150% due 15/05/25 .. 188 0.09 Morgan Stanley
HCA, Inc. EUR 340  4.656% due 02/03/29... 346 0.17
140 3.500% due 01/09/30.. 115 0.06 USD 40  5.948% due 19/01/38.. 37 0.02
Hercules Capital, Inc. Morgan Stanley Resecuritization Trust
259 3.375% due 20/01/27 .. 205 0.10 545 4.153% due 26/04/47 .. 364 0.18
Highwoods Realty LP MPLX LP
301 2.600% due 01/02/31.. 186 0.09 100 4.500% due 15/04/38 .. 82 0.04
Hikma Finance USA LLC MSSG Trust
213 3.250% due 09/07/25 .. 185 0.09 830  3.740% due 13/09/39.. 529 0.26
HMH Trust National Health Investors, Inc.
507  6.292% due 05/07/31 .. 310 0.15 171 3.000% due 01/02/31.. 119 0.06
Home Depot, Inc. Netflix, Inc.
213 3.000% due 01/04/26.. 190 0.09 210 5.375% due 15/11/29.. 197 0.10
HSBC USA, Inc. EUR 130 3.625% due 15/06/30.. 125 0.06
95  7.200% due 15/07/97 .. 95 0.05 NGPL PipeCo LLC
Humana, Inc. USD 181  7.768% due 15/12/37 .. 184 0.09
100 3.125% due 15/08/29.. 83 0.04 Nomura Asset Acceptance Corp. Alternative
60  5.875% due 01/03/33 .. 59 0.03 Loan Trust
Huntsman International LLC - 5.945% due 25/12/34 ... - 0.00
222 4.500% due 01/05/29 .. 192 0.09 Novartis Capital Corp.
[lumina, Inc. 242 3.000% due 20/11/25.. 216 0.11
250 2.550% due 23/03/31.. 190 0.09 NRG Energy, Inc.
Inter-American Development Bank 40 2.450% due 02/12/27.. 31 0.02
90  4.375% due 24/01/44 .. 85 0.04 Oaktown Re III Ltd.
International Bank for Reconstruction & 372 6.795% due 25/07/29 .. 342 0.17
Development Oaktree Specialty Lending Corp.
120 1.375% due 20/04/28 .. 99 0.05 243 2.700% due 15/01/27 .. 192 0.09
International Business Machines Corp. Omega Healthcare Investors, Inc.
EUR 216 0.875% due 31/01/25.. 206 0.10 217 4.500% due 01/04/27 .. 187 0.09
International Flavors & Fragrances, Inc. One Market Plaza Trust
USD 233 1.230% due 01/10/25.. 192 0.09 403 4.142% due 10/02/32.. 320 0.16
Jackson National Life Global Funding 250  4.146% due 10/02/32.. 204 0.10
204 1.750% due 12/01/25... 176 0.09 Oracle Corp.
Johnson & Johnson 159  2.800% due 01/04/27 .. 136 0.07
245 2.450% due 01/03/26.. 217 0.11 Owl Rock Capital Corp.
JPMorgan Chase & Co. 160 3.400% due 15/07/26.. 130 0.06
EUR 410  0.389% due 24/02/28 .. 355 0.18

The accompanying notes are an integral part of the financial statements.
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Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 EUR ’000 %o Amount *000 EUR °000 %
PepsiCo, Inc. - 3.750% due 25/05/58 .. - 0.00
EUR 181  0.875% due 18/07/28.. 160 0.08 Tricon American Homes
Physicians Realty LP 711 4.882% due 17/07/38... 621 0.31
UsSD 246  3.950% due 15/01/28.. 213 0.10 TSMC Arizona Corp.
Pioneer Natural Resources Co. 210 3.875% due 22/04/27 .. 190 0.09
260  1.125% due 15/01/26.. 217 0.11 TWDC Enterprises 18 Corp.
Preston Ridge Partners Mortgage LLC 211 3.000% due 13/02/26.. 188 0.09
803  1.793% due 25/06/26 .. 696 0.34 U.S. Treasury Bonds
Procter & Gamble Co. 195  4.500% due 15/02/36.. 200 0.10
175 2.800% due 25/03/27 .. 154 0.08 166  3.500% due 15/02/39.. 151 0.07
Progress Energy, Inc. 1,379  4.000% due 15/11/42.. 1,302 0.64
116 7.750% due 01/03/31.. 123 0.06 717 3.375% due 15/11/48 .. 616 0.30
Prologis Euro Finance LLC 956  2.000% due 15/02/50.. 622 0.31
EUR 130 3.875% due 31/01/30.. 124 0.06 962  1.250% due 15/05/50.. 513 0.25
Prospect Capital Corp. 2,242 1.375% due 15/08/50.. 1,235 0.61
UsSD 267  3.437% due 15/10/28.. 189 0.09 1,111 2.250% due 15/02/52.. 760 0.37
Prudential Financial, Inc. 90  2.875% due 15/05/52 .. 71 0.03
100 3.000% due 10/03/40.. 70 0.03 190  3.000% due 15/08/52.. 153 0.08
Radian Group, Inc. 150  4.000% due 15/11/52.. 146 0.07
233 6.625% due 15/03/25... 214 0.11 U.S. Treasury Notes
Residential Accredit Loans, Inc. Trust 2,099  2.375% due 15/08/24 .. 1,881 0.93
- 5.165% due 25/01/37 .. - 0.00 636  2.250% due 15/11/24 .. 567 0.28
Roche Holdings, Inc. 1,492 0.375% due 30/04/25 .. 1,274 0.63
158  3.000% due 10/11/25.. 140 0.07 40 0.250% due 31/05/25.. 34 0.02
Sabra Health Care LP 1,035  2.875% due 31/05/25.. 930 0.46
203 5.125% due 15/08/26 .. 175 0.09 821  0.250% due 30/06/25 .. 696 0.34
Service Corp. International 887  0.375% due 31/12/25 .. 744 0.37
180  3.375% due 15/08/30.. 142 0.07 746 0.875% due 30/06/26 .. 625 0.31
Sherwin-Williams Co. 450  1.875% due 30/06/26.. 390 0.19
152 3.450% due 01/06/27 .. 134 0.07 1,156  1.500% due 15/08/26.. 987 0.49
Soundview Home Loan Trust 2,743 1.375% due 31/08/26.. 2,330 1.15
469  6.000% due 25/02/38.. 348 0.17 2,163 3.500% due 31/01/28.. 1,979 0.98
Spectra Energy Partners LP 613  2.875% due 15/05/28 .. 544 0.27
126 5.950% due 25/09/43 .. 118 0.06 201 2.875% due 15/08/28.. 178 0.09
STORE Capital Corp. 40 0.625% due 15/05/30.. 30 0.01
306 2.700% due 01/12/31.. 201 0.10 2,468  0.875% due 15/11/30.. 1,879 0.93
Structured Asset Investment Loan Trust 435 1.875% due 15/02/32.. 351 0.17
- 6.045% due 25/06/33 .. - 0.00 660  2.875% due 15/05/32.. 578 0.29
Stryker Corp. 300 2.750% due 15/08/32.. 260 0.13
EUR 217 0.250% due 03/12/24.. 206 0.10 Uniform Mortgage-Backed Security, TBA
Targa Resources Corp. 1,875  5.000% due 15/04/53 .. 1,720 0.85
USD 30 4.200% due 01/02/33 .. 25 0.01 1,145  5.500% due 15/04/53.. 1,064 0.52
TCI Communications, Inc. United Airlines, Inc.
127  7.875% due 15/02/26.. 127 0.06 120 4.375% due 15/04/26.. 106 0.05
Texas Instruments, Inc. United Parcel Service, Inc.
10 3.875% due 15/03/39.. 8 0.00 149 3.900% due 01/04/25.. 135 0.07
Thermo Fisher Scientific, Inc. UnitedHealth Group, Inc.
EUR 163 1.950% due 24/07/29... 150 0.07 229  5.150% due 15/10/25.. 215 0.11
Time Warner Cable Enterprises LLC 170 4.450% due 15/12/48 .. 145 0.07
USD 111 8.375% due 15/07/33 .. 116 0.06 Unum Group
Time Warner Cable LLC 156  4.500% due 15/12/49.. 105 0.05
GBP 70 5.750% due 02/06/31 .. 77 0.04 Verizon Communications, Inc.
USD 130 7.300% due 01/07/38... 124 0.06 CAD 268  2.375% due 22/03/28.. 165 0.08
T-Mobile USA, Inc. EUR 130 1.850% due 18/05/40.. 92 0.05
151 3.750% due 15/04/27 .. 134 0.07 Verus Securitization Trust
70 5.650% due 15/01/53 .. 66 0.03 USD - 2.642% due 25/11/59.. - 0.00

Towd Point Mortgage Trust

VICI Properties LP

The accompanying notes are an integral part of the financial statements.
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206  4.375% due 15/05/25 .. 184 0.09 U.S. Treasury Notes
VICI Properties LP/VICI Note Co., Inc. 1,400  0.125% due 15/10/23.. 1,257 0.62
206  4.625% due 15/06/25.. 184 0.09 2,275  2.500% due 31/01/24 .. 2,056 1.02
170 4.125% due 15/08/30.. 138 0.07 4311 213
Walt Disney Co.
223 1.750% due 13/01/26.. 192 0.09 Total Short Term
Warnermedia Holdings, Inc. Investments................... 17,678 8.72
30  4.279% due 15/03/32.. 25 0.01 Bank Loans (0.00%) (2022: 0.10%)
120 5.050% due 15/03/42.. 92 0.05 Luxembourg (0.00%)
Washington Mutual Mortgage Pass-Through Icon Luxembourg Sarl
Certificates WMALT Trust Zero Coupon due
132 5.045% due 25/06/37 .. 102 0.05 = 03/07/28..cceieeen - 0.00
Wells Fargo & Co. Total Bank Loans......... - 0.00
EUR 170 1.000% due 02/02/27 .. 152 0.07
GBP 100 4.875% due 29/11/35 . 101 005 Total Transferable
USD 60 5.013% due 04/04/51 . 5 0.03 Securities ...................... 175,522  86.61
Western Midstream Operating LP Number
40  6.150% due 01/04/33 .. 37 0.02 of Shares 000
100° 5.450% due 01/04/44.. 0. 004 Investment Funds (8.62%) (2022: 3.35%)
Western Union Co. Ireland (8.62%)
220 6.200% due 17/11/36.. 202 0.10 ’
. . . 13 Russell Investment
Westinghouse Air Brake Technologies Corp. Company Il plc Russell
156 3.200% due 15/06/25.. 137 0.07
1 Investments Euro
Williams Cos., Inc. Liquidity Fund
130 5.750% due 24/06/44 .. 117 0.06
Class SW Roll-up
Workday, Inc. Shares 12,844 6.34
90 3.800% due 01/04/32 . 76 004  ShareS. s .
- Russell Investment
60,545 _ 29.87 Company III plc Russell
Virgin Islands, British (0.09%) Investments Sterling
TSMC Global Ltd. Liquidity Fund
236 1.750% due 23/04/28 .. 191 0.09 Class SW Roll-up
Total Long Term R T—— B
Bonds and Notes .......... 157,844  77.89 Company [T plc Russell
Short Term Investments (8.72%) Investments U.S. Dollar
(2022: 0.63%) Cash Fund II Class SW
gem;l(arlg ((L-llfé%) Roll-up Shares............. 4611 227
anske Ban!
370 5.375% due 12/01/24.. 337 0.16 17478 __8:62
Japan (6.43%) BT*?n?(llsI mestment 17478 8.62
Japan Government Five Year Bonds O . :
JPY 1,103,350  0.100% due 20/09/23 .. 7,640 3.77 Total Investments
Japan Government Ten Year Bonds excluding Financial
776,000  0.800% due 20/09/23 .. 5,390 2.66 Derivative
13.030 6.43 Instruments.................. 193,000  95.23
United States (2.13%)
Federal National Mortgage Association
USD 1,105  2.500% due 05/02/24 .. 998 0.49

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

Financial Derivative Instruments (1.21%) (2022: (1.57)%)
Open Futures Contracts (0.49%)

Notional Average

Amount
EUR ‘000

Cost Price
EUR

1,592

532

329

2,900

2,991

8,634

276

1,183

1,459

1,256

10,083

1,386

457

5,137

2,682

58.97

59.08

82.33

82.86

115.04

134.90

138.03

131.39

132.60

104.68

1.01

115.50

114.35

102.75

103.15

27 of Australia 10 Years Bond Futures
Long Futures Contracts

Expiring June 2023 .........coocoiiiiiiiieieee

9 of Australia 3 Years Bond Futures
Long Futures Contracts

Expiring June 2023 ........cocooeieiiiiiicneee

4 of Canada 10 Years Bond Futures
Long Futures Contracts

Expiring June 2023 ........cocooveviiininininenene

35 of Canada 10 Years Bond Futures
Long Futures Contracts

Expiring June 2023 .........cccoiiiieiiiieeeee

26 of Euro Bobl Futures
Long Futures Contracts

Expiring June 2023 .........ccocoviiininiiiiieee

64 of Euro Bund Futures
Long Futures Contracts

Expiring June 2023 ........cccooeiiiiiiinienene

2 of Euro Bund Futures
Long Futures Contracts

Expiring June 2023 ..........cccoiiiiiiiieeeee

9 of Euro Buxl 30 Year Bond Futures
Long Futures Contracts

Expiring June 2023 .........ccooiiiiniiieeee

11 of Euro Buxl 30 Year Bond Futures
Long Futures Contracts

Expiring June 2023 ........cocoeieiiiiineeee

12 of Euro Schatz Futures
Long Futures Contracts

Expiring June 2023 ........cccooveiiiiniinininenene

10 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring June 2023 .........ccccoiiiiiiiiieeee

12 of Long Gilt Futures
Long Futures Contracts

Expiring June 2023 .........ccocoviiiniiiiieiee

4 of Long Gilt Futures
Long Futures Contracts

Expiring June 2023 ........cocooveiiiiiininenenene

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

Expiring June 2023 .........cccoiiiiiieeeeee

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

Expiring June 2023 .........cocoiiiiniiieeee

Unrealised
Gain (Loss) Fund
EUR ‘000 Y%
17 0.01
7 0.00
14 0.01
103 0.05
74 0.04
60 0.03
4) 0.00
85 0.04
91 0.05
12 0.01
161 0.08
25 0.01
13 0.01
151 0.07
68 0.03

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

Notional Average
Amount Cost Price
EUR €000 EUR
3,189 102.86 31 of U.S. 10 Years Note Futures
Long Futures Contracts

Expiring June 2023 ........cccooevinineieie

11,041 108.25 102 of U.S. 10 Years Ultra Futures
Long Futures Contracts

Expiring June 2023 ..o

435 108.74 4 of U.S. 10 Years Ultra Futures
Long Futures Contracts

Expiring June 2023 .........cocoiiiiiiieee,

9,403 94.03 50 of U.S. 2 Years Note Futures
Long Futures Contracts

Expiring June 2023 .........ccccoviiininicninnn

1,093 99.32 11 of U.S. 5 Years Note Futures
Long Futures Contracts

Expiring June 2023 ..o

1,088 98.90 11 of U.S. 5 Years Note Futures
Long Futures Contracts

Expiring June 2023 .........cccoiiiiiiieeee,

1,729 115.25 15 of U.S. Long Bond Futures
Long Futures Contracts

Expiring June 2023 .........ccocoiiiiniiieene

461 115.23 4 of U.S. Long Bond Futures
Long Futures Contracts

Expiring June 2023 ........cccooiviiiniiee

5,966 121.76 49 of U.S. Long Bond Futures
Long Futures Contracts

Expiring June 2023 ..o

1,379 125.36 11 of U.S. Ultra Bond Futures
Long Futures Contracts

Expiring June 2023 .........cocoiiiiniiiee

2,472 123.60 20 of U.S. Ultra Bond Futures
Long Futures Contracts

Expiring June 2023 .........ccoceviiininiiiienn

(2,011) (1.01) 20 of 10 Year Mini JGB Futures
Short Futures Contracts

Expiring June 2023..........cocevveiiiieieiiee,
(478) (59.73) 8 of Australia 10 Years Bond Futures

Short Futures Contracts

Expiring June 2023 .........cccoiiieiiiieee

(2,776) (115.67) 24 of Euro Bobl Futures
Short Futures Contracts

Expiring June 2023 .........ccocoiiiininicene,

(5,460) (118.70) 46 of Euro Bobl Futures
Short Futures Contracts

Expiring June 2023 ........cccooevininiieen

(1,883) (110.75) 17 of Euro BTP Futures
Short Futures Contracts

Expiring June 2023 ..o

(417) (104.13) 4 of Euro BTP Futures
Short Futures Contracts

Expiring June 2023 .........cocoiiiiiiiee

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
EUR ‘000 %

91 0.05

332 0.16

11 0.01

98 0.05

16 0.01

21 0.01

82 0.04

22 0.01

(51) (0.03)

50 0.02

126 0.06

(34) (0.02)

1 0.00

(53) (0.03)

38 0.02

(78) (0.04)

(5) 0.00



Russell Investment Company II plc

Russell Investments Global Bond (Euro Hedged) Fund

Schedule of Investments - continued

31 March 2023

Notional Average
Amount Cost Price
EUR €000 EUR
(1,714) (131.87)
(3,145) (131.02)
(419) (104.67)
(9,049) (1.01)
(807) (115.31)
(6,064) (106.39)
(3,086) (102.86)
(5,680) (94.66)
(2,072) (94.18)
(1,500) (93.76)
(1,186) (98.83)
(1,874) (98.65)
(203) (101.71)
(458) (114.54)

Unrealised gain on open futures contracts
Unrealised loss on open futures contracts

Net unrealised gain (loss) on open futures contracts

13 of Euro Bund Futures
Short Futures Contracts

Expiring June 2023 ........cccooeieiieiiincne

24 of Euro Bund Futures
Short Futures Contracts

Expiring June 2023 ........cccooveiiiiiiiiinincnne

4 of Euro Schatz Futures
Short Futures Contracts

Expiring June 2023 ..........cccoiiiiiiiiieee

9 of Japan 10 Years Bond Futures
Short Futures Contracts

Expiring June 2023 .........ccccoviiiininiiine

7 of Long Gilt Futures
Short Futures Contracts

Expiring June 2023 ........cccooeieiiininincne

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

Expiring June 2023 .........cccoiiiieniieeee

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

Expiring June 2023 ........cccoviiiniiieie

30 of U.S. 2 Years Note Futures
Short Futures Contracts

Expiring June 2023 ........cccooeiiieieiiincne

11 of U.S. 2 Years Note Futures
Short Futures Contracts

Expiring June 2023 ........cocoovivviieeniinincnne

8 of U.S. 2 Years Note Futures
Short Futures Contracts

Expiring June 2023 ..........cccooiiiiiiiieee

12 of U.S. 5 Years Note Futures
Short Futures Contracts

Expiring June 2023 .........ccccoviiiininiiine

19 of U.S. 5 Years Note Futures
Short Futures Contracts

Expiring June 2023 ........cccooveiiiiiniiincne

2 of U.S. 5 Years Note Futures
Short Futures Contracts

Expiring June 2023 ........cccoiiiiiiiiieee

4 of U.S. Long Bond Futures
Short Futures Contracts

Expiring June 2023 .........cccoviiiniiieie

Unrealised
Gain (Loss) Fund
EUR 000 %
(52) (0.03)
(116) (0.06)
4) 0.00
(170) (0.08)
(16) (0.01)
35 0.02
(87) (0.04)
(21) (0.01)
(18) (0.01)
(20) (0.01)
(24) (0.01)
(41) (0.02)
2 0.00
(25) (0.01)
1,806 0.90
(819) (0.41)
987 0.49

The accompanying notes are an integral part of the financial statements.
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Open Forward Foreign Currency Exchange Contracts (0.68%)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold 000 EUR ¢000 %
12/04/2023 AUD 2,613 USD 1,753 2) 0.00
19/04/2023 AUD 989 USD 685 (21) (0.02)
03/05/2023 BRL 3,258 USD 630 9 0.00
21/06/2023 CAD 30 EUR 20 - 0.00
12/04/2023 CAD 1,205 USD 885 5 0.00
12/04/2023 CAD 36 USD 27 - 0.00
19/04/2023 CHF 650 EUR 660 5) 0.00
19/04/2023 CcOop 2,550,487 USD 550 4) 0.00
21/06/2023 EUR 192 AUD 308 3 0.00
21/06/2023 EUR 207 AUD 332 3 0.00
21/06/2023 EUR 192 AUD 308 3 0.00
21/06/2023 EUR 15 AUD 25 - 0.00
21/06/2023 EUR 192 AUD 308 3 0.00
19/04/2023 EUR 972 CAD 1,411 14 0.01
19/04/2023 EUR 110 CAD 162 - 0.00
21/06/2023 EUR 309 CAD 450 3 0.00
21/06/2023 EUR 335 CAD 490 3 0.00
21/06/2023 EUR 309 CAD 450 3 0.00
21/06/2023 EUR 1,000 CAD 1,461 9 0.01
21/06/2023 EUR 19 CAD 28 - 0.00
21/06/2023 EUR 14 CAD 20 - 0.00
21/06/2023 EUR 309 CAD 450 3 0.00
19/04/2023 EUR 610 CHF 601 3 0.00
19/04/2023 EUR 720 CHF 718 3) 0.00
21/06/2023 EUR 81 CHF 80 - 0.00
21/06/2023 EUR 81 CHF 80 - 0.00
21/06/2023 EUR 81 CHF 80 - 0.00
21/06/2023 EUR 180 CHF 176 2 0.00
21/06/2023 EUR 215 CHF 213 - 0.00
21/06/2023 EUR 81 CHF 80 - 0.00
19/04/2023 EUR 68 CLP 58,151 - 0.00
21/06/2023 EUR 103 CZK 2,456 (1) 0.00
21/06/2023 EUR 58 DKK 429 - 0.00
21/06/2023 EUR 58 DKK 429 - 0.00
21/06/2023 EUR 58 DKK 429 - 0.00
21/06/2023 EUR 58 DKK 429 - 0.00
19/04/2023 EUR 5,404 GBP 4,799 (56) (0.03)
16/05/2023 EUR 350 GBP 314 (7) 0.00
16/05/2023 EUR 161 GBP 144 3) 0.00
16/05/2023 EUR 36 GBP 32 - 0.00
16/05/2023 EUR 3,467 GBP 3,114 (71) (0.04)
21/06/2023 EUR 331 GBP 296 (5) 0.00
21/06/2023 EUR 353 GBP 316 (5) 0.00
21/06/2023 EUR 331 GBP 296 5) 0.00
21/06/2023 EUR 1,332 GBP 1,192 (21) (0.01)
21/06/2023 EUR 42 GBP 37 - 0.00
21/06/2023 EUR 22 GBP 19 - 0.00
21/06/2023 EUR 331 GBP 296 5) 0.00

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

19/04/2023 EUR 1,040 HUF 412,331 (38) (0.03)
21/06/2023 EUR 31 HUF 12,200 - 0.00
19/04/2023 EUR 511 IDR 8,534,308 (12) (0.01)
19/04/2023 EUR 23,017 JPY 3,229,470 653 0.33
21/06/2023 EUR 1,268 JPY 181,349 5 0.00
21/06/2023 EUR 1,301 JPY 186,149 5 0.00
21/06/2023 EUR 1,268 JPY 181,349 5 0.00
21/06/2023 EUR 104 JPY 14,700 1 0.00
21/06/2023 EUR 35 JPY 5,000 - 0.00
21/06/2023 EUR 1,268 JPY 181,349 5 0.00
19/04/2023 EUR 2,755 MXN 57,980 (191) (0.10)
21/06/2023 EUR 11 MXN 215 - 0.00
21/06/2023 EUR 11 MXN 215 - 0.00
21/06/2023 EUR 11 MXN 215 - 0.00
21/06/2023 EUR 11 MXN 215 - 0.00
19/04/2023 EUR 290 NOK 3,224 6 0.00
19/04/2023 EUR 1,300 NOK 14,864 5) 0.00
21/06/2023 EUR 34 NOK 387 - 0.00
21/06/2023 EUR 34 NOK 387 1 0.00
21/06/2023 EUR 34 NOK 387 - 0.00
21/06/2023 EUR 34 NOK 387 - 0.00
19/04/2023 EUR 169 NZD 288 3 0.00
21/06/2023 EUR 30 NZD 51 - 0.00
21/06/2023 EUR 30 NZD 51 - 0.00
21/06/2023 EUR 30 NZD 51 - 0.00
21/06/2023 EUR 30 NZD 51 - 0.00
19/04/2023 EUR 49 PEN 199 - 0.00
19/04/2023 EUR 1,491 PLN 7,080 (20) (0.01)
21/06/2023 EUR 227 PLN 1,072 - 0.00
21/06/2023 EUR 20 SEK 220 - 0.00
21/06/2023 EUR 20 SEK 220 - 0.00
21/06/2023 EUR 19 SEK 220 - 0.00
21/06/2023 EUR 19 SEK 220 - 0.00
19/04/2023 EUR 115 SGD 166 1 0.00
21/06/2023 EUR 99 SGD 141 1 0.00
21/06/2023 EUR 99 SGD 141 1 0.00
21/06/2023 EUR 99 SGD 141 1 0.00
21/06/2023 EUR 99 SGD 141 1 0.00
19/04/2023 EUR 371 THB 13,303 12 0.00
11/04/2023 EUR 7,322 USD 7,992 3D (0.01)
11/04/2023 EUR 7,322 USD 7,993 (32) (0.02)
11/04/2023 EUR 7,322 USD 7,997 (36) (0.02)
12/04/2023 EUR 1,399 USD 1,486 32 0.02
12/04/2023 EUR 1,123 USD 1,226 (5) 0.00
19/04/2023 EUR 16,345 USD 17,686 81 0.03
19/04/2023 EUR 1,226 USD 1,340 5) 0.00
16/05/2023 EUR 5,634 USD 6,096 37 0.02
16/05/2023 EUR 7,190 USD 7,766 59 0.03
16/05/2023 EUR 821 USD 889 5 0.00
20/06/2023 EUR 24,387 USD 26,290 294 0.15

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

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

21/06/2023 EUR 5,173 USD 5,499 134 0.08
21/06/2023 EUR 2,938 USD 3,121 78 0.04
21/06/2023 EUR 5,177 USD 5,499 138 0.08
21/06/2023 EUR 5,170 USD 5,499 131 0.06
21/06/2023 EUR 3,032 USD 3,226 76 0.04
21/06/2023 EUR 5,182 USD 5,499 143 0.08
21/06/2023 EUR 2,941 USD 3,121 81 0.04
21/06/2023 EUR 306 USD 330 3 0.00
21/06/2023 EUR 5,182 USD 5,499 143 0.08
21/06/2023 EUR 2,941 USD 3,121 81 0.04
19/04/2023 EUR 1,902 ZAR 35,272 78 0.03
19/04/2023 GBP 150 EUR 169 1 0.00
16/05/2023 GBP 55 EUR 63 - 0.00
16/05/2023 GBP 88 EUR 99 - 0.00
16/05/2023 GBP 27 EUR 31 - 0.00
16/05/2023 GBP 32 EUR 36 - 0.00
16/05/2023 GBP 29 EUR 33 - 0.00
21/06/2023 GBP 15 EUR 17 - 0.00
12/04/2023 GBP 1,601 USD 1,983 2) 0.00
19/04/2023 GBP 129 USD 159 1 0.00
19/04/2023 GBP 876 USD 1,070 13 0.00
19/04/2023 HUF 413,768 EUR 1,005 75 0.04
19/04/2023 ILS 1,240 USD 343 1 0.00
19/04/2023 INR 115,306 USD 1,391 11 0.00
19/04/2023 JPY 50,529 EUR 358 () 0.00
16/05/2023 JPY 31,297 EUR 222 4) 0.00
21/06/2023 JPY 9,000 EUR 63 - 0.00
12/04/2023 JPY 139,926 USD 1,028 22 0.01
12/04/2023 JPY 38,998 USD 294 (D) 0.00
19/04/2023 JPY 108,360 USD 830 (13) (0.01)
16/05/2023 JPY 3,815 USD 29 - 0.00
19/04/2023 MXN 43,460 EUR 2,074 135 0.08
19/04/2023 MXN 4,028 USD 211 11 0.00
19/04/2023 MXN 2,632 USD 138 6 0.00
19/04/2023 NOK 17,883 EUR 1,669 (98) (0.05)
19/04/2023 NZD 104 EUR 61 (1) 0.00
12/04/2023 NZD 1,430 USD 888 6 0.00
12/04/2023 NZD 29 USD 18 - 0.00
19/04/2023 NZD 1,045 USD 670 (16) (0.01)
19/04/2023 PHP 19,512 USD 360 (1) 0.00
19/04/2023 PLN 6,505 EUR 1,370 16 0.00
19/04/2023 SEK 796 EUR 70 - 0.00
19/04/2023 SEK 11,262 EUR 1,010 (10) 0.00
12/04/2023 SEK 18,544 USD 1,766 22 0.01
19/04/2023 THB 43,504 USD 1,317 (39) (0.02)
12/04/2023 USD 1,758 AUD 2,613 7 0.00
19/04/2023 USD 730 AUD 1,044 28 0.01
03/05/2023 USD 669 BRL 3,417 2) 0.00
12/04/2023 USD 2,654 CHF 2,491 (69) (0.03)
12/04/2023 USD 28 CHF 26 - 0.00

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

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
19/04/2023 USD 530 CLP 428,271 (10) 0.00
19/04/2023 USD 340 COP 1,570,429 3 0.00
19/04/2023 USD 207 COP 966,157 - 0.00
03/04/2023 USD 54 EUR 50 - 0.00
11/04/2023 USD 7,520 EUR 7,089 (170) (0.09)
11/04/2023 USD 480 EUR 446 4) 0.00
11/04/2023 USD 7,528 EUR 7,089 (162) (0.09)
11/04/2023 USD 269 EUR 253 (6) 0.00
11/04/2023 USD 7,519 EUR 7,089 (171) (0.09)
19/04/2023 USD 570 EUR 532 (7) 0.00
10/05/2023 USD 8,005 EUR 7,322 31 0.02
10/05/2023 USD 8,006 EUR 7,322 32 0.02
10/05/2023 USD 8,010 EUR 7,322 36 0.02
16/05/2023 USD 944 EUR 885 (18) (0.01)
16/05/2023 USD 247 EUR 229 3) 0.00
16/05/2023 USD 160 EUR 147 - 0.00
16/05/2023 USD 619 EUR 575 (6) 0.00
21/06/2023 USD 90 EUR 83 - 0.00
21/06/2023 USD 90 EUR 83 - 0.00
21/06/2023 USD 25 EUR 23 - 0.00
12/04/2023 USD 589 GBP 493 (19) (0.01)
19/04/2023 USD 1,157 GBP 948 (15) (0.01)
19/04/2023 USD 70 GBP 57 - 0.00
19/04/2023 USD 3,285 GBP 2,680 (28) (0.01)
16/05/2023 USD 221 GBP 184 (6) 0.00
19/04/2023 USD 360 INR 29,678 (1) 0.00
19/04/2023 USD 102 JPY 13,055 4 0.00
16/05/2023 USD 45 JPY 5,932 - 0.00
19/04/2023 USD 351 MXN 6,396 4) 0.00
12/04/2023 USD 1,821 NOK 18,937 11 0.01
19/04/2023 USD 670 NZD 1,049 14 0.01
19/04/2023 USD 1,343 PHP 73,841 (15) 0.00
19/04/2023 USD 90 PHP 4,905 - 0.00
12/04/2023 USD 880 SEK 9,115 1 0.00
19/04/2023 USD 1,361 THB 44,819 46 0.02
19/04/2023 ZAR 16,814 EUR 892 (22) (0.01)
19/04/2023 ZAR 1,600 EUR 82 1 0.00
Unrealised gain on open forward foreign currency exchange contracts.............cooceeveeeveeennen. 2,897 1.42
Unrealised loss on open forward foreign currency exchange contracts...........ccccoeevevereenennen. (1,522) (0.74)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 1,375 0.68
Interest Rate Swaps (0.10%)
Notional Fund Fund Termination Fair Value Fund
Ccey Amount ‘000 Pays Receives Date EUR ’000 %
KRW 1,202,200 KRW 3 Month KSDA 7.66% 19/01/2033 62 0.03
BRL Less than a
BRL 1,666 11.33% month BRL CDI  04/01/2027 9) 0.00

The accompanying notes are an integral part of the financial statements.
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Notional Fund Fund Termination Fair Value Fund
Ccy Amount ‘000 Pays Receives Date EUR 000 %

BRL Less than a

BRL 1,687 11.4% month BRL CDI  04/01/2027 9) (0.01)
BRL Less than a

BRL 1,357 12.73% month BRL CDI  04/01/2027 6 0.00
BRL Less than a

BRL 990 12.93% month BRL CDI  04/01/2027 6 0.00

KRW 621,500 KRW 3 Month KSDA 7.09% 19/01/2028 5 0.00
BRL Less than a

BRL 1,700 13.38% month BRL CDI  04/01/2027 16 0.01
BRL Less than a

BRL 3,687 12.88% month BRL CDI  04/01/2027 22 0.01
BRL Less than a

BRL 6,013 12.98% month BRL CDI  04/01/2027 39 0.03

AUD 200 AUD 6 Month BBSW 4.18% 19/04/2033 3 0.00

CAD 850 CAD 3 Month CDOR 3.25% 19/04/2033 (5) 0.00

CZK 28,504 CZK 6 Month PRIBOR 5.4% 19/04/2025 (14) (0.01)

CZK 8,400 CZK 6 Month PRIBOR 4% 19/04/2033 13 0.01

ILS 600 ILS 3 Month TELBOR 3.12% 19/04/2028 4) 0.00

CNY Less than a month

CNY 83,262 CNRR 2.97% 19/04/2028 81 0.05

AUD 1,800 AUD 6 Month BBSW 3.92% 19/04/2033 1 0.00

KRW 960,200 KRW 3 Month KSDA 2.98% 19/04/2028 (5) 0.00

KRW 251,900 KRW 3 Month KSDA 3.07% 19/04/2028 (1) 0.00

CNY Less than a month

CNY 5,700 CNRR 2.99% 19/04/2028 6 0.00
BRL Less than a

BRL 1,500 12.57% month BRL CDI  04/01/2027 (8) 0.00

NZD 8,900 NZD 3 Month NZD BBR 4.76% 19/04/2025 (25) (0.02)

MYR 1,600 MYR 3 Month KLIBOR 3.47% 19/04/2028 3) 0.00

EUR 700 EUR 6 Month EURIBOR 5.05% 13/02/2073 38 0.02

CZK 17,700 CZK 6 Month PRIBOR 6.05% 19/04/2025 - 0.00

JPY 12 Month

JPY 240,000 0.72% TONAR 19/04/2033 (15) (0.01)

AUD 1,400 AUD 6 Month BBSW 7.85% 22/03/2033 10 0.00

CAD 5,100 CAD 3 Month CDOR 4.02% 19/04/2025 (11) (0.01)

CAD 1,100 CAD 3 Month CDOR 3.24% 19/04/2033 6 0.00
USD Less than a

USD 214 3.78% month SOFR 20/07/2025 - 0.00
USD Less than a

USD 1,251 3.75% month SOFR 20/07/2025 (3) 0.00

HKD 11,546 HKD 3 Month HIBOR 3.48% 20/07/2025 7 0.00
USD Less than a

USD 547 3.77% month SOFR 20/07/2025 (1) 0.00

HKD 1,561 HKD 3 Month HIBOR 3.51% 20/07/2025 1 0.00

Interest rate swaps at poSItive fair VAIUC..........c.eoieviiriiiiiiicicieceeeeee e 322 0.16

Interest rate swaps at negative fair Value.........ccoovevveriiiiiiiiiiciecicceee e (113) (0.06)

Interest rate swaps at fair value ... 209 0.10

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

Credit Default Swaps ((0.06)%)

Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date EUR ’000 %o
USD 2,700 CDX.NA.IG.39 1.00% # 20/12/2027 (26) (0.01)
USD 2,700 CDX.NA.IG.40 1.00% # 20/06/2028 (26) (0.01)
USD 87 CDX.EM S38 1.00% # 20/12/2027 4 0.00
iTraxx Euro Crossover
EUR 3,200 S39# 5.00% # 20/06/2028 (70) (0.04)
USD 87 CDX.EM S38 # 1.00% 20/12/2027 (4) 0.00
Credit default swaps at positive fair Value ..........coocoiiiieiiiieeeeee e 4 0.00
Credit default swaps at negative fair Value...........coooviiieiiiiiieieeee e (126) (0.06)
Credit default swaps at fair value ...............cooocooiiiiiiniii e (122) (0.06)
Total Financial Derivative INStruments.................cccocccooviieiiiniiienieciececee e 2,449 1.21
Fair Value Fund
EUR 000 %
Total Financial Assets at Fair Value through Profit or Loss
(9TTTY0) e 198,029 97.71
Total Financial Liabilities at Fair Value through Profit or Loss
((L2ZT)Y0) ot (2,580) (1.27)
Net Financial Assets at Fair Value through Profit or Loss
(96.44Y/0) ..o 195,449 96.44
Other Net ASSets (3.56%0) ........cocoveeiiiieeeiiieeieeeee e, 7,220 3.56
INEE ASSELS ..ottt 202,669 100.00
*Perpetual bond.

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

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg..........c.cevveerieiiiierieniie e 67.90
Transferable securities dealt in on another regulated Market.............ccocvevieriiieriiieiecceeeee e 11.62
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (C) .....cceevvvvvereerreeierreennnne 4.30
Investment fUNAS (UCITS) ....coiiiiiiieiieiieieee ettt ettt ettt b e s ta e et e esbeeseesseeseessesseessesseessenseessenns 8.35
Exchange traded financial derivative INStIUMENTS .........c.eovevieruieiertieiestieeerieeee e te s esseeseessesseesee e eaesseennens 0.86
Over the counter financial derivative INSIUMEILS ........c.ccuieieriieierieierie et see ettt e see e sseesaesseesaenseenaenes 1.39
ONET ASSEES ..vieuviiieiietieette et e it e et e et e e etteetteeeteeetseesbeesseeeaseeaseessseesseesseessseanseesseesseenseessseesssenseessseenssesseenseenssensseans 5.58

100.00

The accompanying notes are an integral part of the financial statements.
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Counterparty exposure risk (Note 12 e))

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

gains and losses and fair value.

As at 31 March 2023

Open Forward

Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contracts Swaps
Broker/counterparty EUR €000 EUR ‘000 EUR ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Bank of New YOrK.......coccovieiiiiriiiciiieieieicecee e - - 240 (244) - -
CHEDANK ...t - - 1,221 (621) - -
CHEGTOUP ..t 421 (524) - - 322 (110)
Goldman Sachs . 925 (277) 59 (16) - -
UBS AG .. 460 (18) - - - -
Other™ ... - - 1,377 (641) - (3)
Total financial derivative positions.................ccoccoeviinnininnns 1,806 (819) 2,897 (1,522) 322 (113)
Credit
Default
Swaps Total
Broker/counterparty EUR €000 EUR ¢000
Fair Value Fair Value
Positive Negative Assets Liabilities
Bank of New YOrK ..o - - 240 (244)
Citibank............. - - 1,221 (621)
Citigroup ....... 4 (126) 747 (760)
Goldman Sachs . - - 984 (293)
UBS AG ..ottt - - 460 (18)
OthEr™ ... - - 1,377 (644)
Total financial derivative positions.................coccoceoiiniinininnns 4 (126) 5,029 (2,580)
As at 31 March 2022
Open Forward
Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contracts Swaps
Broker/counterparty EUR ‘000 EUR ‘000 EUR ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
CHEDANK ...t e - - 1,023 (1,088) - -
CHEGTOUP ..t 278 (176) - - - (135)
Credit SUISSE ...vvuiiiiiiieieieiietct ettt 548 (183) - - 23 (541)
Goldman SAChS ........c.cuvuviiiriiii e 937 (1,595) 29 (692) - -
UBS AG ..o 44 (594) 5 (50) - -
OthEr™ ... - - 1,051 (655) - -
Total financial derivative positions....................cccccooeiinninns 1,807 (2,548) 2,108 (2,485) 23 (676)

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

Default

Swaps Total
Broker/counterparty EUR €000 EUR ¢000

Fair Value Fair Value
Positive Negative Assets Liabilities

CHIDANK ... - - 1,023 (1,088)
CIIZIOUP .ttt ettt - (112) 278 (423)
CIEAIt SUISSE ...venetiteieiiete ettt ettt ettt - - 571 (724)
GOlAMAN SACKS ....viviieiieiiieieeee e 468 (1,794) 1,434 (4,081)
UBS AG ..ottt - - 49 (644)
Other™ L. - - 1,051 (655)
Total financial derivative positions.................c.coccoiininnininns 468 (1,906) 4,406 (7,615)

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

swaps.

** The brokers/counterparties included here are Bank of America Merrill Lynch, Bank of New York, BNP Paribas,

Commonwealth Bank of Australia, HSBC, JP Morgan, Morgan Stanley, Royal Bank of Canada, Standard Chartered Bank, State
Street Bank and Trust Company and Westpac Banking Corporation.

Fair Value Hierarchy (Note 12 b) i))

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

As at 31 March 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTItIES.........ocueiviiieieiiriieciececeeceen
Investment funds .........cceoveveieneneneneee
Unrealised gain on open futures contracts ...........c.cceceeeeeeeeenne
Unrealised gain on open forward foreign currency exchange
CONTTACES. ...ttt
Interest rate swaps at fair value .........ccoocoveviniiininieieee
Credit default swaps at fair value .........cccocevenininininiiiie,

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ..........ccocevevevenennnene
Unrealised loss on open forward foreign currency exchange
CONTTACES....oiiiiiiii ittt
Interest rate swaps at fair value
Credit default swaps at fair value

Total liabilities.................cooeiiiiiiiiii e

Level 1 Level 2 Level 3 Total
EUR ‘000 EUR ‘000 EUR 000 EUR ‘000
- 175,522 175,522
- 17,478 17,478
1,806 - 1,806
- 2,897 2,897
- 322 322
- 4 4
1,806 196,223 198,029
(819) - (819)
- (1,522) (1,522)
- (113) (113)
- (126) (126)
(819) (1,761) (2,580)

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

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES. ......ccuerverieriererierierienereeseeeeeceae
Money market INStrumMents..........coceeeereereeeeeeeeeeeeeeeenennens
Investment funds ..........coccoveriviniininiinece
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
CONTIACES....oiiiiiiiiiiiiiii e
Interest rate swaps at fair value ..........ccoocevieieieieieieieeee,
Credit default swaps at fair value ..........ccoocovivininininiceiee

Total ASSELS.......c..ooiiiiiiiiieiiceie e

Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts .............ceeceeeeeeeeneene
Unrealised loss on open forward foreign currency exchange
COMTTACES....ouiiiiiii i
Interest rate swaps at fair value ........
Credit default swaps at fair value

Total liabilities.................ccoooviiiiiiiiiceee e

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

- 185,982 91 186,073

- 1,036 - 1,036

- 6,854 - 6,854

1,807 - § 1,807

- 2,108 - 2,108

- 23 - 23

- 468 - 468

1,807 196,471 91 198,369
(2,548) - - (2,548)

- (2,485) - (2,485)

- (676) - (676)

- (1,906) - (1,906)

(2,548) (5,067) - (7,615)

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

For the financial year ended 31 March 2023

Acquisition Cost

Disposal Proceeds

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

Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares 62,431  Class R Roll-Up Shares (67,985)
Russell Investment Company III plc Russell Investment Company I1I plc

Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares 59,196  Class SW Roll-up Shares (46,431)
Russell Investment Company III plc Russell Investment Company I1I plc

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

Class R Roll-Up Shares 31,326  Class R Roll-Up Shares (32,760)
Russell Investment Company I1I plc Russell Investment Company III plc

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

Class SW Roll-up Shares 18,494  Class SW Roll-up Shares (13,587)
Japan Government Five Year Bonds Uniform Mortgage-Backed Security, TBA

0.100% due 20/09/2023 7,689  5.000% due 15/12/2052 (3,978)

Zero Coupon due 20/03/2023 5,522 5.000% due 15/01/2053 (3,925)
Japan Government Ten Year Bond 5.000% due 15/03/2053 (3,665)

0.800% due 20/09/2023 5,471  5.000% due 15/09/2051 (3,525)
Uniform Mortgage-Backed Security, TBA Japan Government Twenty Year Bond

5.000% due 15/12/2052 4,004  2.200% due 20/03/2024 (3,342)

5.000% due 15/01/2053 3,960 Government National Mortgage Association, TBA

5.000% due 15/03/2053 3,688  5.500% due 15/03/2053 (2,702)

5.000% due 15/09/2051 3,530 Japan Government Ten Year Bond
Mexico Bonos 0.400% due 20/03/2025 (2,631)

7.750% due 29/05/2031 3,462 U.S. Treasury Notes
U.S. Treasury Notes 2.500% due 31/01/2024 (2,417)

2.500% due 31/01/2024 3,409  1.500% due 30/09/2024 (2,395)

0.125% due 15/10/2023 2,988 Uniform Mortgage-Backed Security, TBA
Government National Mortgage Association, TBA 5.000% due 15/10/2051 (2,084)

5.500% due 15/03/2053 2,701  5.000% due 15/11/2050 (2,029)
Uniform Mortgage-Backed Security, TBA 5.000% due 15/02/2053 (1,956)

5.000% due 15/10/2051 2,087 U.S. Treasury Bond

5.000% due 15/11/2050 2,081  0.125% due 15/05/2023 (1,933)
U.S. Treasury Note Japan Government Five Year Bond

3.500% due 31/01/2028 1,995  Zero Coupon due 20/09/2024 (1,920)
Uniform Mortgage-Backed Security, TBA U.S. Treasury Bond

5.000% due 15/02/2053 1,972 0.125% due 31/08/2023 (1,885)
U.S. Treasury Bond Mexico Bonos

0.125% due 31/08/2023 1,824 7.750% due 29/05/2031 (1,817)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Investment Adviser as at 31 March 2023

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

Pzena Investment Management, LLC

Investment Objective

Russell Investments Pan European Equity Fund (the “Fund”) will seek to achieve capital appreciation by investing principally in
equity securities listed on Regulated Markets in Europe. The Fund may also invest in new issues for which application for listing
on a Regulated Market in Europe will be sought. The Fund may hold such securities listed or traded on Regulated Markets
worldwide of companies that are not incorporated, listed or traded in Europe but which receive the majority of their total revenue
from European countries. The Fund will not be concentrating on any specific industry sector but will pursue a policy of active
stock selection and active country allocation on the Regulated Markets in which it invests. The Fund is eligible for the Plan
d’Epargne Actions (PEA) which is a French tax-free long-term savings scheme. As such, at all times it is required to invest at least
75 per cent of its net assets in PEA Eligible Securities.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class B) returned 3.8 per cent on a gross-of-fee basis (2.4 per cent on
a net-of-fee basis), while the benchmark* returned 3.8 per cent.

Market Comment

The benchmark fell by 9.0 per cent in the second quarter of 2022. Market headwinds were in part engendered by the ongoing war
in Ukraine and COVID-19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled by
higher oil and commodity prices, labour shortages and global supply chain disruptions. The Bank of England (BoE) raised its
interest rate once in May (25 bps to 1.0 per cent) and then again in June (25 bps to 1.25 per cent). Meanwhile. the European
Central Bank (ECB) president Christine Lagarde stated that the bank will act in a “determined and sustained manner” to counter
“broadening and intensifying” inflation pressures. She also signaled that the bank would raise interest rates for the first time in
more than a decade at its July meeting, starting with a 25 bps hike. This could potentially increase to 50 bps at the ECB’s policy
meeting in September. This naturally caused borrowing costs to surge for countries such as Italy and Greece, but also engendered
concerns about fragmented growth in the Eurozone. In response, the ECB held an emergency meeting to announce a new
instrument to tackle divergent risks in the region. Shy of exhaustively fleshing out details of the planned new instrument, Lagarde
said it would “have to be effective while being proportionate and containing sufficient safeguards to preserve the impetus of
member states towards a sound fiscal policy”. Meanwhile, Brexit tensions resurfaced after the UK government looked set to
unilaterally scrap parts of the Northern Ireland protocol agreed with the European Union just a year and a half ago.

The benchmark fell by 4.1 per cent in the third quarter of 2022, as the era of accommodative interest rates and in some cases,
negative rates, truly ended. The US Federal Reserve, BoE and ECB hiked rates, whilst increases by Central Banks in Switzerland,
Sweden and Denmark marked an end to negative rates in the wider European region. The reason for this broad hawkish
momentum was unambiguous — persistently high inflation. In mainland Europe, Russia announced an indefinite suspension on
gas flows to Germany via the Nord Stream 1 pipeline, weighing on the region’s economic prospects. This uncertainty helped the
Euro touch parity vis-a-vis the USD. In Italy, Brothers of Italy leader Giorgia Meloni claimed victory in the country’s elections
and pledged to form a right-wing government. This followed the collapse of the national unity government headed by Mario
Draghi. During the period, the ECB raised rates for the first time since 2011. Two aggressive hikes during the quarter, up to

1.25 per cent by end of September, came as Eurozone inflation reached a record high (9.1 per cent YoY in August). In economic
data, inflation in the region rose to 10.0 per cent YoY and 1.2 per cent MoM in September from 9.1 per cent and 0.6 per cent,
respectively, in August, flash estimates showed. The readings are above market expectations of 9.7 per cent and 1.0 per cent,
respectively. The Eurozone’s economy grew 0.8 per cent QoQ and 4.1 per cent YoY in the second quarter, according to final
estimates. The latest readings are better than the earlier estimates of 0.6 per cent and 3.9 per cent, respectively. Meanwhile, the
ZEW Indicator of Economic Sentiment for Germany sank to -61.9 in September from -55.3 in the previous month, below market
consensus of -60.0. However, retail sales in the Eurozone rose 0.3 per cent MoM (-0.9 per cent YoY) in July, slightly below
consensus of 0.4 per cent but better than June’s reading of a 1.0 per cent decline.

The benchmark rose 9.5 per cent in the fourth quarter of 2022. An anticipated slower pace of future interest rate hikes and softer-
than-expected inflation data boosted investor enthusiasm. However, the US Federal Reserve, BoE and ECB all raised interest rates
as expected this quarter. In the Eurozone, value stocks were in demand. The ECB twice raised rates to end the year at a 2.5 per
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Principal Money Manager’s Report - continued

cent rate — the highest level since 2009. The Central Bank also downgraded its 2023 growth forecasts but pushed

2024 expectations higher. Policymakers planned to “continue normalising and tightening monetary policy” in the event of a
“shallow recession”. In economic data, the Eurozone inflation rate slowed to 10.1 per cent in November from 10.6 per cent in
October, above 10.0 per cent forecasts. Retail sales in the region increased 0.8 per cent MoM in October following a 1.5 per cent
decline in the previous month. However, sales were down 2.8 per cent from the previous year. The Eurozone economy grew

2.3 per cent YoY and 0.3 per cent QoQ in the third quarter, according to final estimates. The latest readings follow a 4.2 per cent
and 0.8 per cent expansion, respectively, in the previous period.

Eurozone equities outperformed global equities, with the benchmark increasing 8.6 per cent in the first quarter of 2023. The ECB
raised interest rates by 50 basis points (bps) twice. However, ECB President Christine Lagarde acknowledged that the bank could
be forced to stop raising rates if lending is impacted by the recent stresses in the banking sector. In an effort to calm the markets
she announced that the region’s banks had only very limited exposure to Credit Suisse and that the capital and lending position of
the region’s banking system was strong. Later in the quarter, inflation showed some signs of moderating, falling to 6.9 per cent
YoY in the preliminary March reading, from February’s 8.5 per cent and below economists’ forecasts of 7.1 per cent. The decline
was largely due to a 0.9 per cent drop in energy prices. However, core inflation reached a new high of 5.7 per cent, up from

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

47.1 from 48.5, below the expected 49.0.

General Comment on Money Managers/Performance

The Fund narrowly underperformed the benchmark during the second quarter of 2022. The Fund’s tilt towards small cap stocks
was unfavourable in this market environment. Stock selection was rewarded within utilities (overweight Centrica). An overweight
(OW) to and selection within communication services (OW Koninklijke KPN) was also beneficial. However, ineffective selection
within consumer discretionary (underweight Prosus), industrials (OW Rexel) and energy (OW Lundin Energy) weighed on overall
performance.

The Fund underperformed the benchmark over the third quarter of 2022. In factors, the tilt towards value and small cap stocks
detracted. In sectors, stock selection within health care (overweight Polypeptide Group) particularly detracted. An underweight to
and selection within consumer staples (underweight Nestle) was also unrewarded. However, an overweight to and selection within
industrials (overweight Societe Bic) and technology (overweight Worldline) helped limit further underperformance.

The Fund outperformed the benchmark over the last quarter of 2022. In factors, the tilt towards value and large cap stocks was
favourable. In sectors, an underweight to and selection within consumer staples (underweight Nestle) was additive. Selection
within consumer discretionary (overweight Pandora), utilities (overweight Centrica) and energy (underweight Shell) also
contributed positively. However, selection within financials (overweight AllFunds Group) and technology (overweight Worldline)
detracted.

The Fund slightly outperformed against the benchmark in the first quarter of 2023 despite a weak period for value. In sectors, an
underweight to and selection within consumer staples (underweight British American Tobacco) contributed positively. However,
an overweight to and selection within financials (overweight Direct Line Insurance Group) and selection within industrials
(overweight Societe Bic) detracted.

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

Russell Investments Limited
April 2023
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Balance Sheet

As at 31 March 2023

Assets

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

Cash at DAnK (INOE 3) ...iouieeiiieiie ettt ettt steesae b e saeeesaeeteeenaeensee e

Cash held with brokers and counterparties for open financial derivative

INSEIUMENTS (INOLE 3) ..vvieiieiiieiiie sttt ettt e teesiee e beesaaeenbeebaeenaeennee e

Debtors:

Receivable for investments SOIA ..........oooviiiiiiiioiiiicee e
Receivable on fund shares iSSUEd .........ccveievviiiiiiiieieeeee e
Dividends reCEIVADIE...........ccvviieeie e

Liabilities

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

Creditors — amounts falling due within one financial year:

Payable for investments purchased...........cccooeeeriiiiniiieneneseeee e
Payable on fund shares redeemed.............ccoevieiiiieiiiiiiiiiecceeee e
Management fees Payable...........couviieiiiieiiiieiee s
Depositary fees payable..........cccveiiiieiiiieiiieee e
Sub-custodian fees payable...........ccvevieiirierieieieee e
Administration fees payable ............cocivieriirieieri e
Audit fEes PAYADIE .....c.coueitiriiiiriiiee e

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

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

31 March 2022

EUR ‘000 EUR ‘000
33,092 45,389
144 362
59 187
802 171
30 -
225 303
34,352 46,412
(1 (€29
(202) (1,730)
(6) (21)
(32) (39)
(2) 3)
(4) (6)
(1) 2)
(16) (16)
(264) (1,848)
34,088 44,564
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Profit and Loss Account

For the financial year ended 31 March 2023

Income

DIVIAEIAS ..o et e et e e eaaeee s
OthET INCOMIE ... ettt e e e e e eaaae e e e e

Net gain (loss) on investment activities (NOte 4) .......cccceeverveninieeneiienennn.

Total investment income (EXPenSe)...........ccceevuiiriienieriiienienieeieeneeeeeenne

Expenses

Management fees (INOTE 5) ..o.vovvivieriieieriieieiieieee e
Depositary fees (INOLE 60)......ecvereieieriiiieieeiieieeieie et es
Sub-custodian fees (NOE 6) .....cceevvirierierieieriieieeeeieee e
Administration and transfer agency fees (NOte 6)........ccccoveveeverencnenenee
AUdit fEES (INOLE 6) c.veeviieiiieiiiciie ettt ettt saaeebe e
Professional f8eS.......ccueiiriieei et
OhEr TRES ...ttt

Total operating eXPemnses ............c.cecueeiieriiieriieniieiiente sttt ebee e

Net iNCOME (EXPEISE) .......eevuiieiieiieriieeieertteeieeiteesteeeteeteesreeseenseesseeseenes

Finance costs

Distributions (NOE 8)...cveruieieriieieriieierieeieieetesteeeeee e se e sreeaenseens

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

Taxation (Note 9)

WithhOIAINgG tAX ..ecviiiieiiiiciecic ettt

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

shareholders resulting from operations...................c.cocooiiiiiiinnn

2023 2022
EUR ‘000 EUR <000
..................... 1,418 2,288
..................... 219 -
..................... (604) 6,749
..................... 1,033 9,037
..................... (407) (803)
..................... (14) (17)
..................... (38) (41)
..................... (38) (51)
..................... (16) (16)
..................... 22) 9)
..................... (17) (29)
..................... (552) (966)
..................... 481 8,071
..................... (876) (681)
..................... (395) 7,390
..................... (151) (135)
..................... (546) 7,255

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
EUR ‘000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (5406) 7,255
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 876 681

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

transactions (INOTE 10).......cieiiiierieiieiecieeieete ettt re et e e se e e ssessaesbeeneens (10,806) (104,733)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (10,476) (96,797)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiieiieiece ettt 44,564 141,361

End of fInancial Yar ..........coouiiiiiiiieeiee e 34,088 44,564

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

31 March 2023

Number Fair Value Fund Number Fair Value  Fund
of Shares 000 EUR *000 % of Shares 000 EUR 000 %
Transferable Securities (94.58%) Electrical Equipment
(2022: 94.85%) - Chemometec AS............ 25 0.07
0, . 0,
Comn.lon Stock (94.12%) (2022: 94.19%) Energy Equipment and Services
Austria (0.39%) .
2 Vestas Wind Systems
Banks AS 52 015
- BAWAG Group AG ...... 9 003  BSe .
Insurance
Machinery
| ANDRITZAG ... 64 0.19 2 TrygAS oo 32 0.10
Pharmaceuticals
Oil and Gas :
1 OMV AG oo, 25 0.07 7 Novo Nordisk AS.......... 1,002 254
Semiconductor Equipment and Products ) ll}:rfzgr:‘?g ¢ 141 041
5 ams-OSRAM AG.......... 35 010 T T ’
133 0.39 Transport
. o - AP Moller - Maersk AS
Belgium (0.69%) (C1aS5 B) crrrrereerren 107 032
Banks
1 KBC Group NV............ 60  0.18 L716 __5.04
Finland (2.46%)
Beverages Banks
1 ?Xheuser-Busch InBev v 000 11 Nordea Bank Abp
.................................. . (Sweden listed) ... 108 032
Chemicals
Food Products
- Solvay SA ...ccoooverienne 11 0.03 2 Kesko Oy 30 0.09
Food.Products Hand and Machine Tools
- Etablissements Franz 2 Konecranes Ovi 67 0.20
Colruyt NV ..., 9 0.03 ONCCTANGS LIV wevvvvvveeee :
Insurance
Other Finance .
I Groupe Bruxelles 1 Sampo Oyj...cocevvereeneennene 39 0.11
Lambert NV.........cc........ 54 0.16 Machinery
. 2 Kone Oyj .oceveeeeeeennne 89 0.26
| El(’:agnslzce“t'cals s ol 4 Metso Outotec OYj ... 47 014
""""""""""""" ' 2 Wartsila OYJ Abp.......... 15 0.04
Telecommunications .
. QOil and Gas
I Proximus SADP ......... 12 __003 1 NESEE O] oo 56 0.16
235 0.69
o Paper and Forest Products
Bermuda (0.52%) 5 UPM-Kymmene Oyi...... 144 042
Computers and Peripherals
39 AutoStore Holdings Pharmaceuticals
G PO 78 023 1 Orion Oyj (Class B)....... 33 010
Diversified Financials Te.lecom.munications
4 Flow Traders Ltd. .......... 99 0.29 1 Ehsg Oyj e 52 0.15
177 0.52 35 Nokia Oyj ..coevvrereerrnnnne. 159 0.47
Denmark (5.04%) 839 2.46
Banks France (16.35%)
3 Danske Bank AS............ 51 0.15 Advertising
- Ringkjoebing 1 Publicis Groupe SA ....... 81 0.24
Landbobank AS ............. 46 0.14 Aerospace and Defence
Beverages 1 Dassault Aviation SA..... 149 0.44
1 Carlsberg AS.................. 72 0.21 - Safran SA ... 39 0.11
1 Royal Unibrew AS......... 119 0.35 1 Thales SA ......ccceevenneee 76 0.22
Biotechnology
- Genmab AS................... 69 0.20

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

31 March 2023

Number Fair Value Fund Number Fair Value  Fund
of Shares 000 EUR *000 % of Shares 000 EUR 000 %
Auto Components Lodging
4 Cie Generale des 4 AccorSA.....cooeveiinn. 128 0.38
Etablissements Michelin Media
SCA oo 117 0.34 | Vivendi SE._ 1 0.03
Automobiles
QOil and Gas
3 Renault SA ..........c.......... 104 0.31 3 Rubis SCA ... 78 0.23
Banks 6 TotalEnergies SE ........... 293 0.86
4 BNP Paribas SA ............ 220 0.65 Personal Products
6 Societe Generale SA.... 126 0.37 - L°Oreal SA oo 201 059
Beverages .
. Pharmaceuticals
I Pernod Ricard SA......... 160 0.47 - Buroapi SA oo, - 0.00
Building Products 1 Ipsen SA ..o 83 0.24
3 Cie de Saint-Gobain ...... 144 0.42 5 Sanofi....cccceevveeieecieen, 562 1.65
Chemicals Real Estate Investment Trust
1 Air Liquide SA .............. 127 0.37 1 Mercialys SA .......cco...... 6 0.02
- Arkema SA .................... 41 0.12 - Unibail-Rodamco-
Commercial Services and Supplies ??:::Eif)leld (Netherlands B 0.09
5 Worldline SA ................. 178 052 T ’
Software
Computers and Peripherals
1 D It Syst SE ... 29 0.09
1 Capgemini SE...oo........ 108 032 assaut systemes
- Teleperformance............ 120 0.35 Telecommunications
Construction and Engineering 7 Orange SA ......cccoevveee 78 0.23
- Eiffage SA ..o 48 0.14 Textile and Apparel
1 Vinci SA ...ccooveeiii. 74 0.22 - Hermes International...... 387 1.14
Containers and Packaging - Kering SA...oociviiiie 8 0.02
2 Verallia SA 8 025 1" LVMH Moet Hennessy
"""""""""" ’ Louis Vuitton SE ........... 284 0.83
Distributors
Water Ultilities
12 Rexel SA....cooeevveieeen. 271 0.79 4 Veolia Environnement
Diversified Financials SA e 100 0.29
2 Amundl SA. oo 120 0.35 5’574 16.35
Electric Utilities Germany (11.18%)
6 Engie SA. i 85 0.25 Airlines
Electrical Equipment 12 Deutsche Lufthansa AG. 124 0.36
- Legrand SA i 28 0.08 Auto Components
2 Schneider Electric SE.... 254 0.75 1 Continental AG.............. 78 0.23
Entertainment Automobiles
4 La Francaise des Jeux - Bayerische Motoren
SAEM...oooviiiiiiiienne, 149 0.44 Werke AG (Voting
Food Products rlghts) ...................... ...... 4 0.01
6 Carrefour SA ..o 18 035 4 Daimler Truck Holding
1 DanOne SA ................ 22 0.06 AG ................................. 123 0.36
3 Mercedes-Benz Group
Health Care Equipment and Supplies AG .o 192 0.57
- EssilorLuxottica SA ...... 29 0.09
Banks
Household Products 4 Deutsche Bank AG ........ 41 012
2 Societe BIC SA ............. 106 0.31
Chemicals
Insurance 2 BASFSE ..o, 98 0.29
4 AXASA o, 107 0.31 - Brenntag SE................. 32 0.09
- Coface SA .....cccooveenn. 7 0.02

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

31 March 2023

Number Fair Value  Fund Fair Value  Fund
of Shares 000 EUR ’000 %o EUR ’000 %
3 Covestro AG .........c........ 125 0.37 Ireland (1.20%)
1 Symrise AG .....ccocenennene 75 0.22 Banks
Computers and Peripherals 31 Eilék of Ireland Group 289 0.85
4 Bechtle AG ........covenenee. 156 046 DT ’
Diversified Financials g;‘ll{dgfcp(rl‘r’;‘;fs
1 Deutsche B AG...... 210 0.62 .
cutsciie Boetse iSted) oo 10 003
Electric Utilities 1 CRH PLC (UK listed) ... 51 0.15
- Uniper SE .....ccooevenen. 1 0.00 1 Kingspan Group PLC.... 48 0.14
Health Care Equipment and Supplies Oil and Gas
3 Siemens Healthineers - DCCPLC....ccoevvveee 12 0.03
AG o 161 0.47 410 1.20
Health Care Providers and Services Israel (0.31%)
3 Fresenius Medical Care Diversified Financials
AG & Co. KGaA ........... 116 0.34 5 Plus500 Ltd........ccoeueeeee 105 0.31
Insurance Italy (3.29%)
1 Allianz SE........c..ccevn.. 197 0.58 Banks
- Hannover Rueck SE....... 68 0.20 2 Banca Mediolanum
1 Muenchener SPA .o 19 0.06
Rueckversicherungs- 11 BPER Banca.................. 25 0.07
Gesellschaft AG in 3 FinecoBank Banca
Muenchen..........c.cue...... 125 0.36 Fineco SpA .....covevveveeene 35 0.10
Machinry e ol
1 GEA Group AG............. 36 0.11 o .
Credito Finanziario
Miscellaneous Manufacturers SPA e 77 0.23
- Knorr-Bremse AG ......... 16 0.04 11 UniCredit SpA............... 189 0.55
2 Siemens AG.......ccoceueee. 241 0.71 Electric Utilities
Personal Products 44 Enel SpA....ccooovvvveens 249 0.73
- Beiersdorf AG................ 56 0.16 Electrical Equipment
Pharmaceuticals 2 Prysmian SpA.......c..c..... 72 0.21
3 Bayer AG....cccooeveeenee 182 0.53 . .
Energy Equipment and Services
2 Merck KGaA .o 252 074 1 ERG SPA ovvooreveereeereenee 12 003
Real Estat.
- Vonovia SE g 0.02 Gas Utlities
"""""""""" ’ 9 Italgas SPA .....ccovrvnnee. 50 0.15
Semiconductor Equipment and Products 14 Snam SpA......ccocvevvrnene 68 0.20
11 Infineon Technologies Insurance
AG oo, 409 1.20 5 Unipol Gruppo SpA ..... 24 0.07
Software
Machinery
2 SAPSE ..o 256 0.75 - Danieli & C Officine
Telecommunications Meccaniche SpA
10 Deutsche Telekom AG ... 229 0.67 (Voting rights)................ 8 0.02
1 Freenet AG.......ccceuenee. 8 0.03 Pharmaceuticals
Textile and Apparel - Recordati Industria
I PumaSE....cccooveirnnne. 61 0.18 Chimica e Farmaceutica
Transport SPA oo 13 0.04
3 Deutsche Post AG.......... 132 0.39 Retail Trade
3,812 11.18 4 Moncler SpA ................. 235 0.69

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 %o of Shares *000 EUR ’000 %
Transport Distributors
1 Poste Italiane SpA ......... 9 0.03 - IMCDNV....ccoovvrnene 9 0.03
1,121 3.29 Diversified Financials
Jersey, Channel Islands (0.83%) - Van Lanschot Kempen
Advertising NV o, 7 0.02
12 WPPPLC .....ccoueve. 129 0.38 Entertainment
Diversified Financials 1 Universal Music Group
28 Man Group PLC............. 74 0.22 NV (Netherlands listed). 32 0.10
Metals and Mining Food Products
67 Centamin PLC............... 80  0.23 6 Koninklijke Ahold
283 083 Delhaize NV .................. 192 0.56
Luxembourg (0.24%) Health Care Equipment and Supplies
Iron and Steel 6 Koninklijke Philips NV . 108 0.32
- ArcelorMittal SA........... 5 001 2 QIAGEN NV (Germany
listed) .oovevererieieeieeieeiens 60 0.17
Metals and Mining
1 Tenaris SA ..o 17 0.05 Insurance
2 ASR Nederland NV ....... 66 0.19
Oil and Gas Services - NN Group NV ............... 23 0.07
4 Subsea 7 SA......cccevenen. 37 0.11
Media
Retail Trade 2 Wolters Kluwer NV ....... 178 0.52
4 B&M European Value .
Retail SA oooovorerceen, 24 007 Miscellaneous Manufacturers
2 Aalberts NV.......ccoeueee. 74 0.22
83 0.24
Oil and Gas Services
o,
izz‘s’;‘;‘id;fg‘;igce 4 SBM Offshore NV....... 54 0.16
1 Airbus SE .ooovvovvereeeeeeeeen 68 020 2 Technip Energies NV..... 48 04
Pipelines
Automobiles e
- Ferrari NV ........ccoc........ 22 0.06 3 Koninklijke Vopak NV 100 0.29
6 Stellantis NV (France Semiconductor Equipment and Products
listed) ..oeeeeeeieieicieee 88 0.26 1 ASML Holding NV
- Stellantis NV (Italy (Netherlands listed) ....... 660 1.94
listed) ..oovveveieieieieee, 3 0.01 2 BE Semiconductor
Banks Industries NV ................ 157 0.46
1 STMicroelectronics NV
15 ING Groep NV .............. 159 0.47 (France listed).............. 34 0.10
13 gz:z: gCe:mpari Milano Telecommunications
NV oo 150 0.44 48 Koninklijke KPNNV..... 158 __ 046
- Heineken Holding NV ... 14 0.04 2981 875
2 Heineken NV ................ 159 0.47 Norway (1.79%)
1 JDE Peet’s NV 32 0.09 Banks
Biotechnology 2 DNBBank ASA ............ 34 0.10
- Argenx SE (Belgium Chemicals
listed) ..oeveeeieieiiieies 12 0.04 5 Yara International ASA . 175 0.51
Chemicals Food Products
- Akzo Nobel NV............ 32 0.09 2 MowiASA...ccoeienee 29 0.08
1 Koninklijke DSM NV.... 68  0.20 16 Orkla ASA ....ccooooerrrennnn. 108 0.32
Commercial Services and Supplies Insurance
- AdyenNV.....ccooeiee. 76 0.22 1 Gjensidige Forsikring
3 Randstad NV ................. 138 041 ASA s 12 004

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 %o of Shares *000 EUR ’000 %
Oil and Gas Sweden (5.25%)
8 Equinor ASA ................. 216 0.63 Automobiles
Oil and Gas Services 3 VolvoAB ....cooeveiee 59 0.17
I TGSASA....ccovieine. 13 0.04 Banks
. 13 Svenska Handelsbanken
Telecommunications I\ S 101 030
2 Telenor ASA ... 24 0.07 1 Swedbank AB 13 0.04
611 1.79
Biotechnology
Poland (0.34%) 7 Swedish Orphan
Food Products Biovitrum AB ......c.c..... 147 043
1 Dino Polska SA ............. 114 0.34
Portugal (1.15%) Construction and Engineering
Electric Utilities 1 Skanska AB................... 18 0.05
14 EDP - Energias de Electrical Equipment
Portugal SA ... 67 0.20 1 AssaAbloy AB .............. 10 0.03
3 REN- Redes . Energy Equipment and Services
Energeticas Nacionais 8 OX2AB ..o 54 0.16
SGPS SA .o 9 0.02
Food Products Food Products
13 Jeronimo Martins SGPS 2 Axfood AB ... 50 0.15
SA i, 299 0.88 Hand and Machine Tools
18 Sonae SGPS SA............. 18 0.05 - Alleima AB.........c......... 1 0.00
393 1.15 Iron and Steel
Spain (4.36%) 2 SSABAB....ccccooniinn 13 0.04
Banks . . Machinery
10 Banco B1.lbao Vizcaya 16 Atlas Copco AB
Argentaria SA.............. 66 0.19 (ClaSS A oo 185 0.54
12 Banco de Sabadell SA ... 11 0.03 1 Atlas Copco AB
32 Banco Santander SA...... 111 0.33 (Class BY oo 12 004
58 CaixaBank SA............... 208 0.61 14 Epiroc AB (Class A)..... 251 074
Electric Utilities 10 Sandvik AB.........cccc...... 196 0.57
1 Endesa SA .......ccovene.. 17 0.05 Metals and Mining
22 Iberdrola SA 234075 I Boliden AB ..o 31 0.09
7 Red Electrica Corp. SA. 116 0.34
Energy Equipment and Services Miscellaneous Manufacturers
I Corp. ACCIONA 5 Trelleborg AB................ 137 0.40
Energias Renovables Other Finance
SA 34 0.10 6 EQTAB....cccvvvie 112 0.33
Food Products - Investor AB (Class B).... 4 0.01
1 Viscofan SA........c.......... 48 0.14 Paper and Forest Products
. 3 Billerud AB ... 24 0.07
Oil and Gas
7 Repsol SA.....cocoovvueuane. 98 0.29 Personal Products
. 2 Essity AB...cccooooveeenee 64 0.19
Retail Trade
12 Industria de Diseno Real Estate
Textil SA..coevieeiiiees 372 1.09 - Dios Fastigheter AB....... 3 0.01
Transport Software
6 Cia de Distribucion 11 Fortnox AB ......cccccveueee 68 0.20
Integ.ral Logista Telecommunications
Holdings SA .c...covvvvve DL __ 044 6 Tele2 AB...ooooreren 52 015
1,486 4.36 21 Telefonaktiebolaget LM
Ericsson ......cccoocevvveeenenns 116 0.34

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 EUR ’000 %o of Shares ’000 EUR ’000 %
29 Telia Co. AB........c......... 68 0.20 Pharmaceuticals
1,789 505 1 Galem?a AG ..o 38 0.11
. o 6 NovartisAG................... 506 1.49
SWltZel:l?nd (10.66 /0) 2 Roche Holdlng AG
Advertising (Non-voting rights)........ 540 1.58
1 DKSH Holding AG........ 40 0.12 - Roche Holding AG
Banks (Voting rights)................ 30 0.09
- Banque Cantonale Retail Trade
Vaudoise ........coeeeeeennens 8 0.02 2 Cie Financiere
- Cembra Money Bank Richemont SA
AG i 22 0.07 (CIasS A) covvvvveeeeereee. 297 0.87
10 UBS Group AG............ 185 0.54 - DUfty AG oo 12 0.04
Beverages Telecommunications
2 Coca-Cola HBC AG..... 46 013 - Swisscom AG ............. 192 056
Building Products Transport
- Sika AG .o 67 0.20 - Kuehne & Nagel
Chemicals International AG ............ 29 0.08
- EMS-Chemie Holding 3,635 10.66
AG ................................. 14 0.04 United Kingdom (19.32%)
- Givaudan SA.................. 27 0.08
Aerospace and Defence
Commercial Services and Supplies 10 BAE Systems PLC ........ 111 0.33
- Adecco Group AG.......... 15 0.04 Banks
- SGS SA. .o, 28 0.08 83 Barclays PLC.............. 138 0.40
Diversified Financials 55 HSBC Holdings PLC..... 346 1.02
2 Julius Baer Group Ltd. .. 108 0.32 39 NatWest Group PLC...... 116 0.34
Electric Utilities i IS,tLagdard Chartered o 03
1 BKWAG ....cccoeee. 99 029 T ’
. . Beverages
Electrical Equipment .
9 ABB L. oo 293 086 3 Diageo PLC v o032
Food Products 23 FB:rltl:rlrI;gPircOdws 53 016
- Barry Callebaut AG...... 45 013 7T o ’
- Chocoladefabriken Commercial Services and Supplies
Lindt & Spruengli AG 14 Allfunds Group PLC ..... 86 0.25
(Non-voting rights)........ 22 0.07 1 Ashtead Group PLC ...... 35 0.11
3 Nestle SA...ccoovvveecnne. 358 1.05 1 Bunzl PLC.....covvcucnene 55 0.16
Health Care Equipment and Supplies 2; ggf;%féoup PLC..... gg g?i
1 Alcon, Inc. ....ccooevunnnee. 39 o1r T T T '
1 Straumann Holding AG. 143 0.42 Computers and Peripherals
Health Care Providers and Services 7 Softcat PLC .........c.c....... 105 0.31
- Lonza Group AG ........... 187 0.55 Construction and Engineering
23 Balfour Beatty PLC....... 98 0.29
Insurance
- Swiss Re AG......ccccunu. 10 0.03 Containers and Packaging
1 Zurich Insurance Group 2 DS Smith PLC............... 9 0.03
................................. 208 0.61
AG Distributors
Machinery 1 Inchcape PLC ................ 9 0.02
- Accelleron Industries 6 Travis Perkins PLC........ 67 0.20
AG i 10 0.03 Diversified Financials
Other Finance 10 abrdn PLC.........ccc.c....... 23 0.07
- Partners Group Holding 6 1G Group Holdings
AG i 17 0.05 PLC..oiiiiiiiecece 50 0.14

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 EUR ’000 %o of Shares *000 EUR ’000 %
2 London Stock Exchange 4 Shell PLC (Netherlands
Group PLC ................... 194 0.57 listed) .oveveeeniecieciieieeies 93 0.27
2 St. James’s Place PLC... 23 0.07 4 Shell PLC (UK listed) ... 111 0.33
Electric Utilities Other Finance
10 National Grid PLC......... 126 0.37 3 3iGroup PLC................. 52 0.15
4 SSEPLC...cccceviiie 85 0.25 1 Intermediate Capital
Electrical Equipment Group PLC ..o 20 0.06
- Spectris PLC.................. 8 0.02 Paper and Forest Products
Food Products 1 Mondi PLC.................... 15 0.04
4 Compass Group PLC..... 98 0.29 Personal Products
4 Greggs PLC........ 111 0.32 7 Haleon PLC................... 26 0.08
34 J Sainsbury PLC. 108 0.32 3 Unilever PLC
37 Tesco PLC .....cccceveneee. 112 0.33 (Netherlands listed) ....... 123 0.36
Gas Utilities 6 Unilever PLC (UK
245 Centrica PLC ................ 295 0.87 listed) .cooevenreiieeeee 279 0.82
. . . . Pharmaceuticals
H"'d“‘g Companies - Diversified 6 AstraZeneca PLC .......... 726 2.13
3 gperztlons PLC 20 0.06 5 Dechra Pharmaceuticals
FAR ITOUP B e ' PLC oo 144 042
Home Builders 19 GSKPLC....ccoovevree 308 0.90
5 Barratt Developments 3 Hikma Pharmaceuticals
o 5 24 0.07 PLC..ooiiiiiiee 64 0.19
- Berkeley Group Real Estate Investment Trust
Holdings PLC................ 22 0.07 1 Safestore Holdin
. gs
I Persimmon PLC............ 14004 PLC.oooeeseseseeeee 16 005
Home Furnishings 3 Segro PLC .....cccocevveuene 22 0.06
2 Howden Joinery Group 11 Tritax Big Box REIT
PLC..oiiiiiieeee 15 0.04 PLC..oiiiieeeeeee 17 0.05
Household Products Retail Trade
2 Reckitt Benckiser 50 JD Sports Fashion PLC . 102 0.30
Group PLC .......cccceeeee. 164 0.48 1 NextPLC....coooovvnenenene 51 0.15
3 WH Smith PLC ............. 50 0.15
Insurance
1 Admiral Group PLC...... 13 0.04 Software
9 AvivaPLC ...cocoovrvnne. 43 0.12 15 Sage Group PLC............ 131 0.38
48 Direct Line Insurance Telecommunications
Group PLC ......ccccene. 75 0.22 25 Vodafone Group PLC ... 25 0.07
Lodging .
2 InterContinental Hotels 3 ;itlt)lel:r?/n((}irlzs ;) ?,l:é 87 025
Group PLC ..o 89 026 T T e ’
2 Whitbread PLC.............. 70 0.21 Toys, Games and Hobbies
. - Games Workshop Grou
Machinery PLC..oooier. i 46 0.13
- Spirax-Sarco
Engineering PLC ........... 10 0.03 6,585 _ 19.32
Media Total Common Stock ... 32,082  94.12
1 InformaPLC.................. 11 0.03 Preferred Stock (0.46%) (2022: 0.66%)
3 Pearson PLC.................. 26 0.08 Germany (0.38%)
Metals and Mining - Porsehé Automobil
5 Anglo American PLC.... 159 0.47 .
6 Rio Tinto PLC............. 341 1.00 Holding SE ... 19 0.06
1 Volkswagen AG (Non-
Oil and Gas voting rights) .......c........ 111 0.32
32 BPPLC..ccoooveieee 188 0.55 130 0.38

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 EUR ’000 %o of Shares ’000 EUR ’000 %
Italy (0.08%) - Russell Investment
Machinery Company III plc Russell
2 Danieli & C Officine Investments Sterling
Meccaniche SpA (Non- Liquidity Fund
voting rights) ................. 28 0.08 Class SW Roll-up
Total Preferred Stock .. 158 0.46 Shares ......ccccoceeeveeenne 17 0.05
Total Transferable 808 2.37
Securities ...................... 32,240  94.58 Total Investment
Funds ........cocooenininee 808 2.37
Total Investments
Investment Funds (2.37%) (2022: 6.90%) excluding Financial
Ireland (2.37%) Derivative
1 Russell Investment Instruments............... 33,048 96.95
Company III plc Russell
Investments Euro
Liquidity Fund
Class SW Roll-up
Shares .......cccoceeevveereennn. 791 2.32
Financial Derivative Instruments (0.13%) (2022: 0.03%)
Open Futures Contracts (0.08%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR €000 EUR EUR €000 %
146 729.51 1 of Amsterdam Index Futures
Long Futures Contracts
Expiring April 2023 ......ccoooeiiiiieiieeeeeee 5 0.01
69 6,913.09 1 of CAC 40 Index Futures
Long Futures Contracts
Expiring April 2023 .....cccoooiiiiiiiee 4 0.01
122 4,077.81 3 of Euro STOXX 50 Index Futures
Long Futures Contracts
Expiring June 2023..........cccoviiieviiiieiecieeieiee 6 0.02
174 8,674.68 2 of FTSE 100 Index Futures
Long Futures Contracts
Expiring June 2023 .........ccooviiiiniiieieeeeee - 0.00
131 26,282.50 1 of FTSE MIB Index Futures
Long Futures Contracts
Expiring June 2023 .........ccoiiiiiiiiieeee 2 0.01
88 8,778.29 1 of IBEX 35 Index Futures
Long Futures Contracts
Expiring April 2023 ......c.cccevviiieriiiieieceeiereeeen 4 0.01
38 187.53 2 of OMXS30 Index Futures
Long Futures Contracts
Expiring April 2023 ........coccveviiieeeieieeeeeenn, 2 0.01
106 10,622.37 1 of Swiss Market Index Futures
Long Futures Contracts
Expiring June 2023 .........cccoiiiiiiiiieeeee 5 0.01
Net unrealised gain (loss) on open futures cOntracts ...............cocceecveviiieiienieecieenieeeenne 28 0.08

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

86 Russell Investments Pan European Equity Fund




Russell Investment Company II plc
Russell Investments Pan European Equity Fund

Schedule of Investments - continued

31 March 2023

Open Forward Foreign Currency Exchange Contracts (0.05%)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
21/06/2023 CHF 108 EUR 109 - 0.00
21/06/2023 CHF 507 EUR 514 (1) 0.00
21/06/2023 CHF 507 EUR 514 - 0.00
21/06/2023 EUR 138 DKK 1,027 - 0.00
21/06/2023 EUR 138 DKK 1,027 - 0.00
21/06/2023 EUR 318 NOK 3,573 5 0.01
21/06/2023 EUR 318 NOK 3,573 4 0.01
21/06/2023 EUR 128 SEK 1,445 - 0.00
21/06/2023 EUR 128 SEK 1,445 - 0.00
21/06/2023 GBP 72 EUR 82 - 0.00
21/06/2023 GBP 183 EUR 204 3 0.01
21/06/2023 GBP 183 EUR 204 4 0.02
21/06/2023 SEK 227 EUR 20 - 0.00
21/06/2023 SEK 227 EUR 20 - 0.00
Unrealised gain on open forward foreign currency exchange contracts............ccooceeveeeveeennen. 16 0.05
Unrealised loss on open forward foreign currency exchange contracts...........ccccecevcereerenennene (1) 0.00
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 15 0.05
Total Financial Derivative InStruments .................cccccooiiiiiiiiiniiiecceeeeeeee 43 0.13
Fair Value Fund
EUR ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(97.08Y0) ... 33,092 97.08
Total Financial Liabilities at Fair Value through Profit or
L0SS (0.00%0) ..o (1) 0.00
Net Financial Assets at Fair Value through Profit or Loss
(97.08Y0) e 33,091 97.08
Other Net ASSets (2.92%0) ...cc.ooovievieeiieiieeieeieeeee et 997 2.92
NEEASSEES ..ot 34,088 100.00
Abbreviation used:
REIT - Real Estate Investment Trust
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing.............ccooveeieriirieniinieneeeee e 93.78
Transferable securities dealt in on another regulated market.............ccoocoiieiiiieiinieee e 0.08
Investment fUndS (UCITS) ...coouiiiiioiieeieee ettt ettt e e e e e stt e e beeaeestbeessaeseessbeesseessaeenseenssessseans 2.35
Exchange traded financial derivative INStIUMENTS .........coiiiiiiiiiieiieieie ettt 0.08
Over the counter financial derivative INSTUMENTS ........c.oitiiiiriieiei ettt 0.04
(071 1C) U T £ OO OO SRRSO 3.67
100.00

The accompanying notes are an integral part of the financial statements.
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Counterparty exposure risk (Note 12 e))

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

gains and losses and fair value.

As at 31 March 2023

Open Forward
Foreign Currency
Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities
Bank of New York.. - - 9 - 9 -
Morgan Stanley .......... 28 - - 28 -
Royal Bank of Canada ..........ccccoeveieiiniiiiieiceeeeeee - - 7 (1) 7 (1)
Total financial derivative positions..................ccocooivniinininns 28 - 16 (1) 44 (1)
As at 31 March 2022
Open Forward
Foreign Currency
Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

BNP ParibDas .......ccoeieieiiieieiesieeiieeee et - - 1 3) 1 3)
JP Morgan ....... - - 2 (10) 2 (10)
Morgan Stanley.......... 33 (1) - - 33 (1)
Royal Bank of Canada ...........ccccoeeeee - - 4 9) 4 9)
State Street Bank and Trust COmMpPany ............ccccveveeeeereerererieeenenns - - 3 (7) 3 (7)
ONET™ Lottt et - - - (1) - (1)
Total financial derivative positions................ccococeoiiiiniincnnes 33 (1) 10 (30) 43 (31)

* The broker/counterparty included here is HSBC.

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

Fair Value Hierarchy (Note 12 b) i))

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

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

As at 31 March 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES . ......coververierierierierierierereeeeeeeeee e
Investment funds .........ccooveieiieneninine
Unrealised gain on open futures contracts ............ccceceveeveueneenene
Unrealised gain on open forward foreign currency exchange
CONMITACES. ...ttt

Total ASSELS.......c..ooivviiiiiieiiieee e

Liabilities

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

Total liabilities

As at 31 March 2022

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTItIES..........oveveuiviriereirinieeceeecereeeceene
Investment funds ..........ccccoovviiiiiiiiiiiiiecc
Unrealised gain on open futures contracts ...........c.cceceeeeeeeennens
Unrealised gain on open forward foreign currency exchange
COMITACES. ..ottt

Total ASSeLS.........viiiiiiiieeee e

Liabilities

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

Total liabilities

Level 1 Level 2 Level 3 Total
EUR ‘000 EUR “000 EUR ‘000 EUR ‘000
32,240 . 32,240
- 808 808
28 - 28
- 16 16
32,268 824 33,092
- @)) @))
- @9)] (1
Level 1 Level 2 Level 3 Total
EUR <000 EUR <000 EUR <000 EUR <000
42,270 - 42,270
- 3,076 3,076
33 - 33
- 10 10
42,303 3,086 45,389
(D - (D
- (30) (30)
@))] (30) (€29

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

Acquisition Cost Disposal Proceeds

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

Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares 12,879  Class R Roll-Up Shares (15,942)
Russell Investment Company III plc Russell Investment Company I1I plc

Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares 2,874  Class SW Roll-up Shares (2,090)
AstraZeneca PLC 324 AP Moller - Maersk AS (Class B) (559)
Industria de Diseno Textil SA 308 Roche Holding AG (Non-voting rights) (478)
Hermes International 273 Novo Nordisk AS (442)
Jeronimo Martins SGPS SA 272 ASML Holding NV (Netherlands listed) (358)
AP Moller - Maersk AS (Class B) 270 Bank of Ireland Group PLC (345)
Novo Nordisk AS 269 Rexel SA (306)
Russell Investment Company 111 plc K&S AG (284)

Russell Investments Sterling Liquidity Fund ABB Ltd. (275)

Class R Roll-Up Shares 257 Russell Investment Company I1I plc
Siemens AG 250  Russell Investments Sterling Liquidity Fund
ABB Ltd. 250  Class R Roll-Up Shares (265)
Merck KGaA 239 Vodafone Group PLC (264)
Unilever PLC (UK listed) 232 Novartis AG (252)
Novartis AG 228 HSBC Holdings PLC (251)
HSBC Holdings PLC 225 Randstad NV (248)
SAP SE 224 AstraZeneca PLC (247)
Equinor ASA 218 Kering SA (244)
Daimler Truck Holding AG 208 Yara International ASA (240)
SSE PLC 195 Merck KGaA (238)
Roche Holding AG (Non-voting rights) 190 Stellantis NV (France listed) (235)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Management, LLC

Investment Advisers as at 31 March 2023

Jacobs Levy Equity Management Inc
Numeric Investors, LLC

Investment Objective

Russell Investments U.S. Quant Fund (the “Fund”) seeks to achieve capital appreciation by investing primarily in U.S. equity
securities, including common stock, American depositary receipts, global depositary receipts, convertibles and warrants listed,
traded or dealt in on a regulated market in the U.S. The Fund will seek to achieve its investment objective by investing in
derivative instruments that have as their underlying exposure the foregoing (e.g. swaps and contracts for differences) and may
implement bought (long) and synthetic short (sold) positions through the use of derivatives. The Fund may invest in new issues
for which application for listing on a Regulated Market will be sought. The Fund may also hold such securities listed or traded on
Regulated Markets worldwide of companies that are not incorporated, listed or traded in the U.S. but which receive the majority
of their total revenue from the U.S. At all times, at least two-thirds of the Fund’s net assets will be invested in the foregoing
instruments of issuers domiciled in the U.S. Russell Investments. The Fund will be highly diversified and, therefore, will not be
concentrating on any specific industry sectors but will pursue a policy of active stock selection in the markets, with an emphasis
on quantitative methods of security selection and/or portfolio construction. These methods employ investment models
incorporating mathematical formulae based on statistical analysis.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class B) returned -7.5 per cent on a gross-of-fee basis (-8.6 per cent
on a net-of-fee basis), while the benchmark™ returned -8.8 per cent.

Market Comment

The benchmark plunged 16.8 per cent in the second quarter of 2022. Market headwinds were in part engendered by the ongoing
war in Ukraine and COVID-19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled
by higher oil and commodity prices, labour shortages and global supply chain disruptions. In turn, major Central Banks backed up
hawkish rhetoric with 45 banks hiking rates thus far in 2022.

The benchmark declined 4.7 per cent in the third quarter of 2022. Investors anticipated a prolonged higher interest rate
environment and negative economic growth as Central Banks across developed markets combatted persistently high inflation. The
US Federal Reserve (Fed) hiked rates and the US Dollar continued to strengthen in this environment, particularly in September,
on the back of its perceived “safe haven” status and the Fed’s restrictive policy outlook. US equities slipped lower but
outperformed other regions, with the energy and consumer discretionary sectors outperforming. Wider corporate earnings updates
released early in the quarter generally beat consensus forecasts. Economic data showed GDP contracted at an annualised 0.6 per
cent quarter on quarter ("QoQ") in the second quarter — the second-successive quarter of negative growth. However, the Fed’s eyes
remained on inflation. The personal consumption expenditures (PCE) price index, the Fed’s preferred inflation measure, slowed
less than expected to 6.2 per cent in August. Consumer price inflation (CPI) eased off a 40-year high but remained elevated at

8.3 per cent year on year ("YoY"). Meanwhile, core CPI jumped to 6.3 per cent in August - the highest since March. Within this
environment, the Central Bank twice raised its interest rate by 75 basis points (bps) to 3.25 per cent by end of September, the
highest level since 2008. Fed Chair Jerome Powell admitted there was no other “painless way” to tame inflation, insisting that
more rate rises were on the table despite the negative impact on economic growth.

The benchmark increased 7.1 per cent in the fourth quarter of 2022. An anticipated slower pace of future interest rate hikes and
softer-than-expected inflation data boosted investor enthusiasm. However, US equities underperformed other markets in a weaker
period for large cap growth stocks and the US Dollar (USD). The Fed increased its benchmark interest rate by 75 bps and 50 bps
respectively to end the year at a 4.5 per cent rate. Fed Chair Jerome Powell highlighted a likely moderation in rate increases going
forward. Meanwhile, consumer price inflation recorded its fifth-successive monthly slowdown — softening to 7.1 per cent in
November having peaked at 9.1 per cent in June. Labour market data also remained resilient. However, housing market data
showed softening housing starts and existing home sales. Elsewhere, the mid-term elections failed to produce a “red wave” of
Republican victories. In contrast to its strong 2022 performance, the USD depreciated over the period, with all other

G10 currencies up against the greenback.

The benchmark returned 7.3 per cent in the first quarter of 2023 which slightly lagged the wider global equity return in a market
that saw strong gains in information technology and communication services, whilst energy, health care and financials were the
worst performing sectors. The Fed increased its benchmark interest rate by 25 bps twice in the quarter to end at its highest since
2007. Amid much uncertainty over the impact of bank failures on the wider economy, comments from the Fed were noticeably
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more dovish towards quarter-end. Furthermore, previous wording that ‘ongoing rate increases’ would be required were removed
from the official Federal Open Market Committee statement from the March meeting. In economic news, the core PCE price
index was 4.6 per cent YoY (0.3 per cent MoM) in February, down from 4.7 per cent in January. Elsewhere, all three purchasing
managers’ index (PMI) figures improved in the quarter. The composite PMI increased to a preliminary 53.3 in March, from

50.1 in February, well above market expectations of 49.5. The service sector improved to 53.8 from 50.6 in February versus
forecasts of 50.3. The manufacturing PMI also improved albeit remaining below 50.0 (the threshold for economic expansion), up
to 49.3 versus 47.3 in February and expectations of 47.0. The unemployment rate rose to 3.6 per cent in February, from a 50-year
low of 3.4 per cent in January. Housing starts were strong in February indicating confidence in the housing market.

General Comment on Money Managers/Performance

The Fund outperformed in a significantly negative environment for financial markets in the second quarter of 2022. Investors
remained uncertain in a period of high inflation, slowing economic growth and aggressive rate hikes by the Fed. The Fund’s tilt
towards value remained a key contributor to relative returns as growth stocks were among the weakest areas of the market this
quarter. Effective stock selection drove outperformance. This was strongest within the information technology, communication
services (telecommunications), financials (insurance) and consumer discretionary (specialty retail) sectors. An underweight to
and selection within consumer staples weighed on further outperformance.

The Fund outperformed the benchmark over the third quarter of 2022. Stock selection was the primary driver of positive relative
returns, especially within the health care (overweight Biogen) and information technology (overweight Paypal) sectors. In factors,
a tilt toward lower valuation companies was unfavourable. Additionally, sector allocation decisions moderately detracted,
including underweights to the outperforming energy and consumer discretionary sectors.

The Fund underperformed the benchmark in the fourth quarter of 2022. In factors, the Fund’s moderate tilt toward growth stocks
was unfavourable while its tilt away from the highest volatility stocks was beneficial. In sectors, positioning and stock selection
within energy (underweight ExxonMobil) and technology (overweight Palo Alto Networks) detracted. An underweight to and
selection within materials (underweight Air Products & Chemicals) and consumer staples (underweight Philip Morris
International) was also ineffective. However, selection within communication services (underweight Alphabet) and industrials
(overweight Lockheed Martin) contributed positively and limited further underperformance.

The Fund underperformed the benchmark in the first quarter of 2023. In factors, the tilt towards value and small cap stocks was
unfavourable during the period. In sectors, stock selection within technology (underweight Nvidia) was a key detractor. An
overweight to and selection within financials (overweight Charles Schwab) was also unrewarded. However, selection within
communication services (overweight Meta) and an underweight to energy contributed positively and limited further
underperformance.

Past performance is no indication of present or future performance.
* Benchmark Source: Russell 1000 Index Net of Withholding Tax 30 per cent

Russell Investments Limited
April 2023
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Balance Sheet

As at 31 March 2023

Assets

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

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

instruments (Note 3)

Debtors:

Receivable for investments SOIA ..........ooovviiiiiiiioiie e
Receivable on fund shares iSSUEA .........ccviiivviiioiie e
Dividends T€CEIVADIE...........ccueeieeiie e

Liabilities

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSTIUMENES (INOLE 3) 1.uviiiiieiieiiecie ettt ettt ettt et e e taeeabeesaaeesaeenbeesaseenseenees
Payable for investments purchased...........cccvevveeiieiieiieeieeie e
Payable on fund shares redeemed.............ccovieviiiiiiiiiieiececeeee s
Management fees PaAYADIC...........cceiieiiiieiiiieieee et
Depositary fees PaYable........c.ooieiiiieiiiieiecieeeee et
Sub-custodian fees Payable...........ccveviiiiiieiieieeeee s
Administration fees payable ..o

Audit fees payable

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

31 March 2023

31 March 2022

USD <000 USD ‘000
126,481 139,775
529 356
117 -
596 -
2,446 -
56 59
130,225 140,190
- (144)
(597) -
(89) (307)
(117) (126)
(2) 4)
(3) 3)
“) %)
(14) (14)
(826) (603)
129,399 139,587

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 2023

Income

DIVIAEIAS ..ottt

Net gain (loss) on investment activities (NOt€ 4) .......cccevverenirienenieeene

Total investment income (EXPEnSe)...........cccueeriieriienieniienienieeieeneeeeeees

Expenses

Management fees (NOTE 5) .....ovvieiiiieieiiieieieeeee e
Depositary fees (INOLE 60).....ccvivierieieeieciieieeieee et
Sub-custodian fees (NOLE 6) .....cceevvieriererieiieieieeieie e eeens
Administration and transfer agency fees (Note 6).......ccoceevvvverierieienncnne.
AUit £8ES (INOLE ) ..ottt
Professional fees ........cccuiiiiiiiiiiieiccc s
OhET TRES ...ttt et

Total operating eXPemnSes ............c.cecuieriiriiieiiieniieiienee et eneeseeebee e

Net iNCOME (EXPEIMSE) ......oeiuiieiieiieieieeiieieeete et esireereeteesraeeaeeseessaeeseennes

Finance costs

Distributions (NOE 8)...c.vevvieiiriieieiiieiesieeeesre ettt

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

Taxation (Note 9)

WithhOIAINgG taX ...eoviiiieiiieiiciececcce et

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

2023 2022

USD <000 USD ‘000
1,938 2,331
(11,469) 24,522
(9,531) 26,853
(1,322) (1,889)
(13) (18)
(19) (16)
(62) (79)
(14) (14)
(13) (N
(16) (26)
(1,459) (2,049)
(10,990) 24,804
(36) 3)
(11,026) 24,801
(551) (660)
(11,577) 24,141

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
USD <000 USD €000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (11,577) 24,141
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 36 3

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

transactions (INOTE 10).......cieiiiierieiieiecieeieete ettt re et e e se e e ssessaesbeeneens 1,353 (112,958)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (10,188) (88,814)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiieiieiece ettt 139,587 228,401

End of fInancial Yar ..........coouiiiiiiiieeiee e 129,399 139,587

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
Transferable Securities (93.30%) Switzerland (0.07%)
(2022: 97.45%) Electrical Equipment
Common Stock (93.30%) (2022: 97.45%) 1 TE Connectivity Ltd....... 67 0.05
Bermuda (0.39%)
Insurance Insurance
Axis Capital Holdings - Chubb Ltd.....cceoeruennee 21 0.02
Ltd. e 55 0.04 88 007
- Everest Re Group Ltd.... 92 0.07 United Kingdom (0.44%)
RenaissanceRe Media
Holdings Ltd.................. 363 0.28 4 Liberty Global PLC
510 0.39 (Class C) .vevevereceiicicnene 79 0.06
Curacao (0.20%) Software
Oil and Gas Services 3 Atlassian Corp. ....ccc.... 492 0.38
Schlumberger NV .......... 261 0.20 571 0.44
Ireland (2.04%) United States (89.77%)
Bl;llldmg Prodl}cts Advertising
Johnson Controls 2 Interpublic Group of
International PLC......... 269 021 C08., INC.orerrerrvrrrrrne 81 0.06
Trane Technologies 1" Omnicom Group, Inc..... 42 0.03
PLC..oiiiiiiiiiccee 908 0.70
Aerospace and Defence
Computers and Peripherals 1 General Dynamics
Accenture PLC............... 603 047 COIP oo, 247 0.19
Electrical Equipment 2 L3Harris Technologies,
nVent Electric PLC........ 67 0.05 InC. oo 333 0.26
- Lockheed Martin Corp. . 63 0.05
Health Care Equipment and Supplies 1 Northrop Grumman
Medtronic PLC.............. 304 023 COIP. v 271 021
Insurance 1 Raytheon Technologies
AONPLC oo 191 0.15 COrP. e 154 0.12
Willis Towers Watson Agriculture
o O O 90 0.07 6 Archer-Daniels-Midland
Miscellaneous Manufacturers CO. e 488 0.38
Eaton Corp. PLC ........... 189 0.15 Auto Components
Pharmaceuticals 5 Allisgn Transmission
Alkermes PLC............. 16 0.0l Holdings, Inc. ................ 228 0.18
2 BorgWarner, Inc. ........... 107 0.08
2,637 2.04 14 Goodyear Tire &
Netherlands (0.22%) Rubber Co......covvrrerneen. 149 0.12
Chemicals 2 Lear Corp....cooveceereernans 275 0.21
LyondellBasell .
Industries NV ............. 170 0.13 Automobiles
1 Cummins, Inc. ............... 416 0.32
Semiconductor Equipment and Products 36 Ford Motor Co............... 453 0.35
NXP Semiconductors 28 General Motors Co. ....... 1,018 0.79
NV o 108 0.09 4 PACCAR,InC. oo 278 0.21
278 0.22 5 Tesla, InC....ooovveveveeeennns 1,042 0.81
Puerto Rico (0.04%) Banks
Banks 12 Bank of America Corp... 348 0.27
Popular, Inc.................... 47 0.04 15 Bank of New York
Singapore (0.09%) Mellon.Corp.. ................. 674 0.52
Electrical Equipment 1 BQK Financial Corp...... 46 0.04
Flex Ltd. oo 115 0.09 7 Citigroup, Inc. ............... 329 025
2 Citizens Financial
Group, InC....ccoevverennnee 55 0.04

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
5 Comerica, Inc. ............... 230 0.18 Chemicals
3 Fifth Third Bancorp....... 75 0.06 3 Dow, InC...ooovvveiieinnnnns 138 0.11
4 First Horizon Corp. ....... 78 0.06 1 Ecolab, Inc.......cccoueunee. 197 0.15
1 Goldman Sachs Group, 1 PPG Industries, Inc........ 105 0.08
INC.oovveieieieieieeee 239 0.19 - Sherwin-Williams Co. ... 73 0.06
I Huntington Bancshares, Commercial Services and Supplies
INC. oot 12 0.01 2 Automatic Data
4 JPMorgan Chase & Co.. 552 0.43 .
Processing, Inc............... 485 0.38
31 KeyCorp .ccoovevevevenennee 391 0.30
3 Chegg, Inc. ..ccoovveeverenne 53 0.04
- M&T Bank Corp. .......... 26 0.02 1 Cintas Cor 262 0.20
3 Morgan Stanley ............. 283 0.22 Provvrersessssees ’
. . . 1 Gartner, Inc.........c......... 319 0.25
1 PNC Financial Services .
1 Insperity, Inc.......ccc.c..c.. 77 0.06
Group, Inc......coeveeneennen. 64 0.05 )
. . . - Moody’s Corp. .............. 82 0.06
5 Regions Financial . .
- Paylocity Holding
COrp. e 85 0.07
SVB Fi G 0.00 COTP. e 48 0.04
s maFl?Cla : rl"“p - : 5 PayPal Holdings, Inc. .... 342 026
ynovus Financia - S&P Global, Inc. ........... 77 0.06
COrP. e 42 0.03 .
S . 1 TriNet Group, Inc. ......... 41 0.03
5 Truist Financial Corp..... 169 0.13 - United Rentals. Inc 76 0.06
5 U.S. Bancorp.....c.cceueee. 159 0.12 T '
4 Wells Fargo & Co. ......... 161 0.12 Computers and Peripherals
10 Zions Bancorp NA......... 299 0.23 47 Apple, Inc. ..ccoovveverinnne 7,640 591
- Cognizant Technol
Beverages Solutions Corp. e 17 001
16 Coca-Cola Co eovvre... 954 0.74 OID s :
. 2 Crowdstrike Holdings,
1 Keurig Dr Pepper, Inc.... 40 0.03 Inc 285 022
10° Monster Beverage 11 Dell Technologies, Inc. .. 26 033
COTP. e, 535 0.41 .
5 PepsiCo. I 936 072 11 Fortinet, Inc. ......cce....... 742 0.57
Cpsito, Inc..... ’ 8 Hewlett Packard
Biotechnology Enterprise Co.... 131 0.10
5 ACADIA 2 HPINC. oo 58 0.05
Pharmaceuticals, Inc...... 88 0.07 1 International Business
1 Amgen, Inc. .....ccoeuenee. 205 0.16 Machines Corp. ............. 160 0.12
1 Biogen, Inc. ...ccevennnnee 248 0.19 - Leidos Holdings, Inc. .... 22 0.02
- BioMarin 5 Varonis Systems, Inc. ... 120 0.09
Pharmaceutical, Inc. ...... 22 0.02 6 Western Digital Corp..... 232 0.18
10 Corteva, Inc. .... 597 0.46 1 Zscaler, Inc. ......c........... 112 0.09
7 Exelixis, IncC.....c..cccoe.... 138 0.10 Construction and Engineerin
5 Gilead Sciences, Inc. ..... 451 0.35 4 AECOM g g 329 025
2 Guardant Health, Inc. .... 49 004 T '
6 Incyte Corp....cccevvvnennns 410 0.32 Distributors
- Moderna, Inc. ................ 20 0.01 - Copart, Inc...cccoevenenen. 19 0.02
1 PTC Therapeutics, Inc. .. 55 0.04 2 Fastenal Co. .. 72 0.06
- Regeneron 2 LKQ Corp...ceveeeeeaieenne 119 0.09
Pharmaceuticals, Inc...... 255 0.20 1 Resideo Technologies,
1 Sarepta Therapeutics, Inc.ooviiii 19 0.01
, In]c. ................................. 206 0.16 Diversified Financials
})Jhtragenyx cal 1 - Affiliated Managers
v armalf}‘l’“ma ine 75 006 e L o— 48 0.04
Iertex armaceuticals, 30 o 4 Ally Financial, Inc. ... 92 0.07
NCe ittt s . 3 American Express Co.... 550 043
Building Products - Ameriprise Financial,
1 Boise Cascade Co.......... 51 0.04 InC..ooviiiiiiiiie 116 0.09
3 Carrier Global Corp....... 127 0.10 - BlackRock, Inc. ............. 224 0.17
- Lennox International, 2 Capital One Financial
Inc. e 21 0.01 COIP. e 151 0.12
1 Owens Corning.............. 100 0.08 15 Charles Schwab Corp. ... 774 0.60

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

Russell Investments U.S. Quant Fund 97



Russell Investment Company II plc
Russell Investments U.S. Quant Fund

Schedule of Investments - continued

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
1 CME Group, Inc............ 117 0.09 1 SeaWorld
1 Discover Financial Entertainment, Inc. ........ 49 0.04
Services ....c.covevvrvenueeennene 63 0.05 1 Warner Music Group
1 Evercore, Inc. ................ 158 0.12 COTP. e 42 0.03
3 I(t}lteract}ve Brokers 295 0.17 Environmental Control
FOUP, TC: v ' - Tetra Tech, Inc. ............. 20 001
1 Intercontinental 1 Waste Management
Exchange, Inc. ............... 63 0.05 Inc g ’ 124 0.10
2 LPL Financial - e .
Holdings, Inc. ................ 383 0.30 Food Products
5 Mastercard, Inc. ............. 1,809 1.40 1 Albertsons Cos., Inc. ..... 19 0.01
- Raymond James 8 Conagra Brands, Inc...... 283 0.22
Financial, Inc. ................ 40 0.03 3 General Mills, Inc.......... 278 0.21
7 SLM COorp..ccveveveeeennnne 87 0.07 1 Hershey Co.....ccvevvnneenee 167 0.13
- Stifel Financial Corp. ... 18 0.01 1 Kellogg Co........... 43 0.03
12 Synchrony Financial...... 354 0.27 5 Kraft Heinz Co. ............. 186 0.14
1 T Rowe Price Group, 2 Kroger Co. ..coocvvvveneenee 110 0.09
Inc......c...... 95 0.07 3 Lamb Weston Holdings,
3 Visa, InC...oooovveveeiennns 692 0.53 InC..oooviiiiee 352 0.27
5 Western Union Co. ........ 61 0.05 10 Mondelez International,
Electric Utilities X IsncioutSFarmerS ............. 718 0.56
1 Alliant Energy Corp. ..... 69 0.05 p
.. Market, Inc. ...... 111 0.09
2 Dominion Energy, Inc.... 87 0.07
- Sysco Corp. ....cucuue. 23 0.02
4 DTE Energy Co............. 415 0.32 3 Tvson Foods. Inc 142 011
1 Duke Energy Corp...... 120 0.09 4 PG s '
- Entergy Corp. ....ccoue...... 27 0.02 Gas Utilities
2 Eversource Energy......... 124 0.10 3 NiSource, Inc.......c......... 77 0.06
411 1l:;?(eloErl Corpé ................. li; gg)j Hand and Machine Tools
irstEnergy Corp. .......... : - Snap-on, Inc.......cccneeee. 19 0.01
2 NextEra Energy, Inc. ..... 125 0.10
10 NRG Energy, Inc. .......... 346 0.27 Health Care Equipment and Supplies
2 Pinnacle West Capital 7 Abbott Laboratories....... 726 0.56
COTP. v 142 0.11 2 Baxter International,
2 Southern Co..... 135 0.10 InC.ooiiiii 62 0.05
18 Vistra Corp. ..... 436 0.34 1 Boston Scientific Corp.. 28 0.02
2 Xcel Energy, Inc. ........... 124 0.09 - Cooper Cos., Inc............. 60  0.05
. . 2 Danaher Corp. .....c....... 578 0.45
Electrical Equipment
. . 6 Edwards
2 Agilent Technologies, e .
Lifesciences Corp.......... 501 0.39
INC. v 240 0.19 1 Hologic. Inc 63 0.05
| AMETEK, Inc. cooooo...... 91 0.07 BIG, MG wovvrrrrrsirns :
; - IDEXX Laboratories,
- Arrow Electronics, Inc. . 49 0.04
INCevieieieeeee 18 0.01
- Atkore, Inc.......cccuvveen. 18 0.01
. - Insulet Corp....ccoevvnennee 60 0.05
3 Emerson Electric Co...... 224 0.17 .\ .
7 Fortive C 450 035 1 Intuitive Surgical, Inc. ... 179 0.14
5 H‘:HZ;Ne‘l’lrp """""""""" : 1 ResMed, InC...oooovvvee...... 229 0.18
International, Inc. .......... 447 0.35 - Stryker qup. """"""""" 93 0.07
. . 1 Tandem Diabetes Care,
2 Keysight Technologies,
InC. oo 46 0.03
INC.oviiiiieeee 337 0.26 .
1 Thermo Fisher
- Mettler-Toledo .
. Scientific, Inc. ............... 436 0.34
International, Inc. .......... 119 0.09
1 Trimble. I 79 0.06 - Waters Corp......ccoeeveeeee 92 0.07
rimble, Inc. ....ccvevvenenne . - West Pharmaceutical
Entertainment Services, Inc. ................. 29 0.02
2 Live Nation 1 Zimmer Biomet
Entertainment, Inc. ........ 156 0.12 Holdings, Inc. ................ 83 0.06

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

31 March 2023

Number Fair Value Fund Fair Value  Fund
of Shares 000 USD 000 % USD °000 %
Health Care Providers and Services Internet Software and Services
- Catalent, Inc 8 0.01 16 Alphabet, Inc.
1 Centene Corp... 41 0.03 (Class A) ...ooveeereceinicicnee 1,682 1.30
3 DaVita, Inc. ... 269 0.21 18 Alphabet, Inc.
2 Elevance Health, Inc...... 906 0.70 (Class C).eevverrvereeeieeene 1,902 1.47
18 Ginkgo Bioworks 27 Amazon.com, Inc. ......... 2,789 2.16
Holdings, Inc. ................ 24 0.02 - Booking Holdings, Inc. . 1,053 0.81
3 HCA Healthcare, Inc. .... 720 0.56 6 eBay, Inc.....cccocvvirenee 259 0.20
1 Humana, Inc. ......ccco..... 239 0.18 3 Expedia Group, Inc........ 235 0.18
- Molina Healthcare, Inc.. 62 0.05 1 F5,InCocecceeciiiicee, 161 0.12
4 Syneos Health, Inc......... 143 0.11 5 GoDaddy, Inc.... 362 0.28
2 Tenet Healthcare Corp... 123 0.09 14 Lyft, Inc. .ccooveniniine. 131 0.10
2 UnitedHealth Group, 2 Match Group, Inc. ......... 88 0.07
InC..oooviiieiiiicec, 1,089 0.84 13 Meta Platforms, Inc. ...... 2,662 2.06
Home Builders 431 II:Ieltﬂlel, In;Ik .......... 1,228 0.95
1" DR Horton, Inc. .......... 121 0.09 alo Alto Networks,
INC.vviiieeieeeee 537 0.42
1 Lennar Corp......ccccueenene 86 0.07 .
2 Pinterest, Inc............ 60 0.05
- NVR,Inc. .coooovvevvennn. 167 0.13 ;
- Toll Brothers. Inc 23 0.02 2 Q2 Holdings, Inc. .... 56 0.04
T ' 7 Snap, InC....ccoevrvvrinnne. 78 0.06
Home Furnishings 2 VeriSign, Inc.................. 506 0.39
- Dolby Laboratories, " ool Iron and Steel
5 Sonos. Inc g5 0'07 1 Commercial Metals Co.. 60 0.05
P ' 1 Nucor Corp.....cceuee... 133 0.10
Household Products 1 Reliance Steel &
- Clorox Co. .ccooevvveuveeeennns 43 0.03 Aluminum Co. ............... 64 0.05
I 4 U.S. Steel Corp. ..o 109 0.08
nsurance
1 Aflac, Inc...cccovveevenenene. 56 0.04 Lodging
4 Allstate Corp. .. 483 0.37 1 Boyd Gaming Corp. ...... 73 0.05
1 American Financial 5 Hilton Worldwide
Group, InC.....ccoeveeneennen. 50 0.04 Holdings, Inc. ................ 658 0.51
6 American International - Marriott International,
Group, InC.......ccoceenneee 296 0.23 INC. it 36 0.03
1 Arthur J Gallagher & 2 Travel & Leisure Co...... 77 0.06
CO. e 143 0.11 Machinery
2 Berkshire Hathaway, 4 AGCO COIP.rrrrrroe.. 504 039
Inc. (Class B)....cccovennenne 718 0.55 .
. . . 3 Caterpillar, Inc............... 584 0.45
2 Brighthouse Financial,
2 Deere & Co....ccovvveuneen. 639 0.49
InC.ovveieieiceeee 100 0.08
. . 2 Ingersoll Rand, Inc. ....... 123 0.10
4 Hartford Financial
. 3 Oshkosh Corp................ 273 0.21
Services Group, Inc........ 284 0.22 .
. . - Rockwell Automation,
2 Jackson Financial, Inc. .. 77 0.06
6 Lincoln National Cor 143 011 INC.vvieieeeeeee, 85 0.07
p-- : 6 Vertiv Holdings Co........ 88 007
2 Marsh & McLennan 1 Xyl I 131 0.10
C08., TG 365 0.28 YOI, G- v :
1 MetLife, Inc.....cocun........ 35 0.03 Media
4 Progressive Corp. .......... 585 0.45 - Charter
3 Reinsurance Group of Communications, Inc..... 80 0.06
America, Inc. ................. 396 0.31 10 Comcast Corp................ 367 0.28
4 Ryan Specialty 3 Walt Disney Co.............. 249 0.19
Holdings, Inc. ................ 150 0.12 8 Warner Bros Discovery,
1 Travelers Cos., Inc......... 187 0.14 InC.ooveiiiiiiiiie 125 0.10
2 Unum Gioup .................. 73 0.06 Metals and Mining
2 W R Berkley Corp......... 133 0.10 5 Freeport-McMoRan,
INC. oo 188 0.15

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
5 Newmont Corp. (US 4 Neurocrine Biosciences,
Listed)...cccoeerciniinnenne 263 0.20 INC.iiiiice 359 0.28
3 Southern Copper Corp... 226 0.17 3 Organon & Co. .... 59 0.05
- Timken Co. ......cccuvvennn. 38 0.03 15 Pfizer, Inc. ........... 614 0.47
Miscellaneous Manufacturers 1 Zoetis, Inc.......ccoenneene. 233 0.18
2 3MCO.vereeeeee 206 0.16 Pipelines
- Illinois Tool Works, 3 Cheniere Energy, Inc. ... 408 0.32
INC.ooiiiiiieiiiiicece 132 0.10 4 Kinder Morgan, Inc. ...... 80 0.06
3 Textron, Inc......cccuueee... 187 0.15 1 ONEOK, Inc.................. 37 0.03
Office Electronics 1 Williams Cos., Inc. ........ 29 0.02
8 Xerox Holdings Corp. ... 120 0.09 Real Estate
- Zebra Technologies 1 CBRE Group, Inc. ......... 108 0.08
COIpP..oeiiiiiiciiiciee, 165 0.13 Real Estate Investment Trust
Oil and Gas - American Tower Corp. .. 87 0.07
- Chesapeake Energy 3 Camden Property Trust.. 279 0.21
(610) 4 o SO 22 0.02 1 Crown Castle, Inc. ......... 150 0.12
4 Chevron Corp. .... 586 0.45 - Equinix, Inc. .....cocoonee. 164 0.13
1 ConocoPhillips .............. 113 0.09 First Industrial Realty
- EOG Resources, Inc. ..... 59 0.05 Trust, Inc. ..ocovvveeieenen, 106 0.08
8 Exxon Mobil Corp......... 835 0.64 6 Healthpeak Properties,
2 Helmerich & Payne, INC.ovoiiiiiiieeee e, 139 0.11
InC.oooiiiiiiieeee, 63 0.05 20 Host Hotels & Resorts,
1 HF Sinclair Corp. .......... 71 0.05 INCeviiieieeeeees 322 0.25
1 Marathon Petroleum 13 Medical Properties
(©70) 5 FNRSR 166 0.13 Trust, InC. ..ccoovvieiinee 104 0.08
- Occidental Petroleum 1 Mid-America
COIP. e 17 0.01 Apartment
1 Ovintiv, Inc. ....covvenennn. 36 0.03 Communities, Inc. ......... 82 0.06
1 PBF Energy, Inc............. 38 0.03 1 SBA Communications
3 Valero Energy Corp....... 381 0.29 COrP. i 269 0.21
Oil and Gas Services 2 Weyerhaeuser Co........... 72 0.05
5 Baker Hughes Co 154 0.12 Retail Trade
4 Halliburton Co.... 110 0.08 1 Advance Auto Parts,
2 NOV, Inc. .coovvevveee. 38 0.03 INC. i 70 0.05
Paper and Forest Products - AutoZone, Inc 870 0.67
3 International Paper Co... 117 0.09 ! Best Buy CO", Inc. e 40 0.03
- Chipotle Mexican Grill,
Personal Products INC. i 109 0.08
2 Colgate-Palmolive Co.... 127 0.10 1 Costco Wholesale
1 Estee Lauder Cos., Inc... 157 0.12 COIP. s 434 0.34
3 Olaplex Holdings, Inc.... 15 0.01 1 Darden Restaurants,
7 Procter & Gamble Co. ... 1,008 0.78 INC.vviiiieeees 93 0.07
Pharmaceuticals - Dick’s Sporting Goods,
3 AbbVie, Inc. oo 530 0.41 In.c......; ........................... 59 0.05
2 Bristol-Myers Squibb - Dlllar‘d s,Inc...cccceiiinn. 37 0.03
CO. oo 134 0.10 - Genuine Parts Co........... 62 005
3 Cardinal Health, Inc. ... 190 0.15 I Home Depot, Inc........... 365 028
2 Cigna Group ... 639 049 I' Lowe’s Cos., Inc........... 9 008
4 CVS Health Corp. ......... 274 021 - Lululemon Athletica,
2 Dexcom, Inc. oo 265 021 Inc.,..’. ............................. 175 0.13
2 Eli Lilly & Coorreen... 746 0.58 2 Macy’s, InC...coooovsoes 35003
6 Johnson & Johnson........ 967 0.75 I l\/I’ch?nald s Corp: """"" 268 b2l
2 McKesson Corp. .......... 768 059 1 OReilly Automotive,
4 Merck & Co., Inc........ 433 033 INC. i 755 0.58
5 Ross Stores, Inc. ............ 482 0.37

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
1 Starbucks Corp.............. 82 0.06 4 Twilio, Inc....ccoovvvveennnn. 260 0.20
5 Target COrp...ccceveenuenns 868 0.67 - Veeva Systems, Inc........ 25 0.02
1 Texas Roadhouse, Inc.... 114 0.09 Telecommunications
2 TIX Cos., Inc................. 152 0.12 | Arista Networks, Inc. ... 173 013
3 Walgreens Boots 23 AT&T,INC...oooroer.. 452 035
Alliance, Inc. ................. 99 0.08 .
2 Walmart, Inc. .oovvvvvveo.. 364 0.28 I Ciena Corp..covsvc 66 005
1 Yum! Brands, Inc........... 115 0.09 16 Clscg Systems, Inc. ..... 840 0.65
> 3 Corning, Inc......ccoeuenne 91 0.07
Semiconductor Equipment and Products 8 Juniper Networks, Inc.... 257 0.20
1 Analog Devices, Inc. ..... 223 0.17 - Motorola Solutions,
4 Applied Materials, Inc... 527 0.41 InC. oo 35 0.03
1 Broadcom, Inc. .............. 534 0.41 1 T-Mobile U.S., Inc. ........ 190 0.15
- Cirrus Logic, Inc. .......... 58 0.04 14 Verizon
40 Intel Corp....coerverenennenns 1,315 1.02 Communications, Inc..... 537 0.41
1 KLA Corp....coevveeeneennee 357 0.28 10 Viavi Solutions, Inc. ...... 111 0.09
‘; ]I:/i?r (l:cisiea;cthOrlp ....... 72 0.05 Textile and Apparel
p fechnology, - Deckers Outdoor Corp. . 125 0.10
12 %\I/}fcronTechnology """" 307 0.24 3 NIKE, Inc. ..coooevvevennnnee 306 0.24
G e 710 0.55 B VE QO 30 002
2 NVIDIA Corp 559 043 Transport
2 Qorvo, Inc......cccceveennn. 232 0.18 1 CH Robinson
3 QUALCOMM, Inc. ....... 428 0.33 Worldwide, Inc. ............. 122 0.09
5 Semtech Corp. ............... 114 0.09 11 CSX Corp. cveveveeeeeennnne 332 0.26
1 Skyworks Solutions, 4 Expeditors International
INC. oo, 96 0.07 of Washington, Inc......... 450 0.35
3 Teradyne, Inc. ................ 273 0.21 4 FedEx Corp..c.ccoevveruennee 815 0.63
2 Texas Instruments, Inc... 426 0.33 - Norfolk Southern Corp.. 52 0.04
1 Schneider National,
Software TG oo 20 002
3 Adobe, Inc. ....cuveeunenen. 1,326 1.02 . L
1 Union Pacific Corp........ 143 0.11
1 Autodesk, Inc................. 189 0.15 . .
4 BoX, INC. eoororereer 9 008 I United Parcel Service,
. INC. it 250 0.19
3 Cadence Design
Systems, Inc........c..c....... 605 0.47 116,166 _ 89.77
2 CommVault Systems, Virgin Islands, British (0.04%)
InC..vvveveeiiinnn, 107 0.08 Textile and Apparel
1 DocuSign, Inc.. 41 0.03 1 Capri Holdings Ltd........ 54 0.04
17 Drop!aox, In.c .................. 365 0.28 Total Common Stock ... 120,727 9330
11 Fidelity National
Information Services, Total Transferable
INC. oo, 598 0.46 Securities ................... 120,727 _93.30
1 Fiserv, Inc. ... 84 0.07
- Intuit, Inc. ........... 89 0.07
20 Microsoft Corp. .. . 5,946 4.60
2 New Relic, Inc. .............. 133 0.10
2 Nutanix, Inc. .......ooeueee..n. 66 0.05
1 Oracle Corp. ..ccvevvevennene 65 0.05
1 Paychex, Inc.......cceeee. 80 0.06
- Paycom Software, Inc.... 140 0.11
3 Pegasystems, Inc............ 153 0.12
- Roper Technologies,
INC.ooieieieeeee 70 0.05
1 Salesforce, Inc. .............. 170 0.13
1 ServiceNow, Inc............. 330 0.26
1 Synopsys, Inc................. 561 0.43

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

31 March 2023

Number Fair Value  Fund
of Shares 000 USD °000 %o
Investment Funds (4.13%) (2022: 2.49%)
Ireland (4.13%)
5 Russell Investment
Company III plc Russell

Investments U.S. Dollar
Cash Fund II Class SW

Roll-up Shares............... 5,350 4.13
Total Investment
Funds .......c..ccooevvvennnnn. 5,350 4.13

Total Investments

excluding Financial

Derivative

Instruments.................. 126,077  97.43

Financial Derivative Instruments (0.31%) (2022: 0.19%)
Open Futures Contracts (0.31%)

Notional Average
Amount Cost Price
USD 000 USD
7,251 3,919.44 37 of S&P 500 E-mini Index Futures

Long Futures Contracts

Expiring June 2023 ..o
Net unrealised gain (loss) on open futures contracts ...............coccoeceeviieriienieenieeneeneens

Total Financial Derivative INStruments ..................c.oooovviiiiiiiiiie e

Total Financial Assets at Fair Value through Profit or Loss

(97.TAY0) .o
Other Net ASSets (2.26%0) .........ccovveeiiieeiiiieeiee e

INEEASSEES .ot e e e

Analysis of gross assets — (unaudited)

Transferable securities admitted to an official stock exchange listing.............ccccceeveirneene.
Investment funds (UCITS) c...ccviiiiiiiiiieeeee ettt st saa e s
Exchange traded financial derivative iINStruments .............cocueeieieriieienesiene e
OFNET @SSELS ...ttt ettt sttt ettt e a e ettt eaeeae s

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
USD 000 %
404 0.31
404 0.31
404 0.31
Fair Value Fund
USD €000 %
126,481 97.74
2,918 2.26
129,399 100.00
% of
gross assets
............................... 92.70
............................... 4.11
............................... 0.31
............................... 2.88
100.00




Russell Investment Company II plc
Russell Investments U.S. Quant Fund

Schedule of Investments - continued

31 March 2023
Counterparty exposure risk (Note 12 e))

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

As at 31 March 2023

Open Futures

Contracts Total
Broker/counterparty USD ‘000 USD ‘000
Unrealised Fair Value
Gains Losses Assets Liabilities
Bank of America Merrill Lynch..........cocooeoiiineniiiicieeccene 404 - 404 -
Total financial derivative positions................ccccocevvinininiiienn. 404 - 404 -

As at 31 March 2022

Open Futures

Contracts Total
Broker/counterparty USD ‘000 USD ‘000
Unrealised Fair Value
Gains Losses Assets Liabilities
Bank of America Merrill Lynch 275 - 275 -
Total financial derivative positions..................coccoovninnininnnns 275 - 275 -

Fair Value Hierarchy (Note 12 b) i))

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

As at 31 March 2023

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

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

Transferable SECUIItIES........ccveevviieeiieeieeciee e 120,727 - - 120,727
Investment funds - 5,350 - 5,350
Unrealised gain on open futures contracts 404 - - 404
Total ASSELS.......c..ooiiiiiiiieiie e 121,131 5,350 - 126,481
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 SECUITLIES........cc.vevvvvieeeieeeeeeee e 136,027 - - 136,027
Investment funds - 3,473 - 3,473
Unrealised gain on open futures contracts ........c..c.cceceeeeevenenne 275 - - 275
TOtAl ASSELS.......ocoovivieieieiieiieeeeee ettt eaeens 136,302 3,473 - 139,775

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

Russell Investments U.S. Quant Fund

Statement of Changes in Composition of Portfolio* (unaudited)

For the financial year ended 31 March 2023

Acquisition Cost

Disposal Proceeds

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

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

Class R Roll-Up Shares 17,508  Class R Roll-Up Shares (21,017)
Russell Investment Company III plc Russell Investment Company I1I plc

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

Class SW Roll-up Shares 14,326  Class SW Roll-up Shares (9,069)
Apple, Inc. 2,666 Microsoft Corp. (3,584)
Tesla, Inc. 2,606 Apple, Inc. (2,409)
Meta Platforms, Inc. 2,205 Alphabet, Inc. (Class C) (2,005)
Amazon.com, Inc. 1,823 Costco Wholesale Corp. (1,785)
Microsoft Corp. 1,683 Meta Platforms, Inc. (1,648)
Mastercard, Inc. 1,578 Booking Holdings, Inc. (1,579)
Booking Holdings, Inc. 1,495 Amazon.com, Inc. (1,572)
FedEx Corp. 1,155 AT&T, Inc. (1,463)
Eli Lilly & Co. 1,152 Tesla, Inc. (1,400)
PayPal Holdings, Inc. 1,106 Mastercard, Inc. (1,195)
Costco Wholesale Corp. 1,083 Verizon Communications, Inc. (1,125)
Netflix, Inc. 1,072 Lockheed Martin Corp. (1,098)
Intel Corp. 1,066 PayPal Holdings, Inc. (1,084)
Adobe, Inc. 1,021 Humana, Inc. (1,011)
Charles Schwab Corp. 995 MetLife, Inc. (1,000)
Automatic Data Processing, Inc. 990 NVIDIA Corp. (995)
General Motors Co. 985 Gilead Sciences, Inc. (947)
Vertex Pharmaceuticals, Inc. 911 Marathon Petroleum Corp. (895)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Principal Money Manager’s Report

Principal Money Manager as at 31 March 2023

Russell Investments Limited

Investment Advisers as at 31 March 2023

Coupland Cardiff Asset Management LLP
INVESCO Asset Management Limited

J O Hambro Capital Management Limited
Nissay Asset Management Corp

Numeric Investors, LLC

Sanders Capital, LLC

StonePine Asset Management Inc.

Wellington Management International Limited

Investment Objective

Russell Investments World Equity Fund (the “Fund”) seeks to achieve capital appreciation by investing predominantly in equity
securities, including common stock, convertibles and warrants, listed, traded or dealt in on any regulated market worldwide. The
Fund may also invest in new issues for which application for listing on a regulated market will be sought. The Fund may hold not
more than 20 per cent of its net assets in equity securities of companies whose securities are listed, traded or dealt in on any
regulated market in the Emerging Markets (EM). The Fund will not be concentrating on any specific markets or industry sectors
but will pursue a policy of active stock, sector and country allocation on the Regulated Markets in which it invests.

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class B) returned -5.3 per cent on a gross-of-fee basis (-6.2 per cent
on a net-of-fee basis), while the benchmark™ returned -7.0 per cent.

Market Comment

The benchmark plunged 16.2 per cent in the second quarter of 2022 and 20.5 per cent overall in 2022-to-date, marking the worst
start to a year in over 50 years. Market headwinds were in part engendered by the ongoing war in Ukraine and COVID-

19 restrictions in China. Investors were truly surprised however, by persistently high inflation, fueled by higher oil and commodity
prices, labour shortages and global supply chain disruptions. In turn, major Central Banks backed up hawkish rhetoric with

45 banks hiking rates thus far in 2022. The Federal Reserve (Fed) remained the focal point for aggressive rate hikes and the
European Central Bank (ECB) signaled the end of the low rates and low inflation era. Investors also had to digest the likelihood of
recessions being brought forward on the back of rapid rate hikes and waning consumer confidence. Notable exceptions for more
hawkish policies were the People’s Bank of China and the Bank of Japan (Bol).

The benchmark (-6.2 per cent) declined for a third-consecutive quarter of 2022 — the longest negative run since 2008/9. The
benchmark rebounded in the first half of the quarter, before experiencing a sell off across the rest of the period to end at its lowest
level since September 2020. Investors anticipated a prolonged higher interest rate environment and negative economic growth as
Central Banks combatted persistently high inflation. The US Federal Reserve (Fed), Bank of England (BoE) and ECB hiked rates,
whilst increases by Central Banks in Switzerland, Sweden and Denmark marked an end to negative rates in Europe. Meanwhile,
Japan’s steadfast commitment to accommodative policy was a standout outlier. The US Dollar (USD) continued to strengthen in
this environment, particularly in September, on the back of its perceived “safe haven” status and the Fed’s restrictive policy
outlook.

The benchmark recorded its first positive quarter in a year with a 9.8 per cent return in the fourth quarter of 2022. This was the
strongest quarter for the benchmark since the fourth quarter of 2020. An anticipated slower pace of future interest rate hikes and
softer-than-expected inflation data boosted investor enthusiasm. However, the US Fed, BoE and ECB all raised interest rates as
expected this quarter. The USD depreciated over the quarter in contrast to its strong 2022 performance.

The benchmark climbed 7.7 per cent in the first quarter of 2023 of volatility for equities. Positive January and March
performance bookended mid-quarter market volatility. Equity markets started the year strongly with investors encouraged by
signs that inflation was being tamed and the prospect of China’s reopening from COVID-19 restrictions boosting demand. In
contrast, equities fell broadly in February amid slowing progress on inflation and resilient economic data, which implied interest
rates may stay higher for longer. Investor sentiment tumbled further following the failure of three regional US banks, which
triggered fears of contagion and a sell-off of banking stocks. In Europe these fears were heightened by a collapse in Credit
Suisse’s share price, which ultimately led to its takeover by rival UBS. Concerns subsided towards the end of the period. The US
Fed, the BoE and ECB all raised interest rates as expected this quarter. The US Dollar depreciated while oil prices were volatile,
falling below $70 per barrel in March before recovering towards quarter-end.
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Principal Money Manager’s Report - continued

General Comment on Money Managers/Performance

The Fund finished ahead of the benchmark in the second quarter of 2022. In factor performance, exposure to deeper value was
suited to the prevailing market environment. In sectors, stock positioning within consumer discretionary (underweight [uw]
Tesla), financials (overweight [ow] ING Groep, ow Caixabank) and communication services (ow Euromoney Institutional, uw
Netflix), drove performance. This was slightly mitigated by names within technology (ow Plaid), industrials (ow Raksul) and the
underweight allocation to consumer staples. In regions, stocks picks were strongest in the US and weakest in Japan and the UK.

The Fund outperformed in a volatile and negative third quarter of 2022 for global equities. Despite a positive start to the period,
the market slumped as investors anticipated a prolonged higher interest rate environment to combat inflation despite the negative
impact on economic growth. The Fund’s positive exposure to momentum and low volatility contributed to relative returns. The
preference for small cap stocks also suited the market environment. At the sector level, selection within health care (providers and
biotechnology stocks) and communication services (interactive media and services stocks) was positive. However, selection
within information technology detracted, with an underweight to Apple a key negative despite the late-period sell-off. Japan
specialist Coupland was a standout performer this period as it recovered some of its early-year underperformance.

The Fund outperformed in the fourth quarter of 2022. Equity markets increased amid hopes that inflation is peaking and signs
that the Chinese government would relax COVID restrictions. The Fund’s preference for small cap stocks was advantageous this
quarter. Strong stock selection in the consumer discretionary sector (automobiles, internet retail names) boosted returns and
included an underweight to Tesla. Selection within information technology also contributed. An underweight to energy and
pharmaceutical stock selection marginally weighed on returns.

The Fund underperformed its benchmark in a first quarter of 2023 of volatility. Equities started the year strongly but fell broadly
in February amid stubborn inflation and resilient economic data, which implied interest rates may stay higher for longer. Investor
sentiment tumbled further following the failure of three regional US banks, which triggered fears of contagion and a sell-off of
banking stocks. Large cap and growth styles were dominant while value was generally out of favour. At the sector level, selection
within information technology was detrimental including underweights to Nvidia and Apple. Stock selection within health care
and consumer discretionary also detracted. However, selection within financials, including an overweight to UniCredit, limited
further underperformance.

Past performance is no indication of present or future performance.
* Benchmark Source: MSCI World Net

Russell Investments Limited
April 2023
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Balance Sheet

As at 31 March 2023

31 March 2023

31 March 2022

USD €000 USD €000
Assets
Financial assets at fair value through profit or loss (NOte 2) ......cccevverveieirrienne. 1,575,793 2,044,906
Cash at DANK (INOLE 3) ...eouieeiiiiieeie ettt ettt ve et v e e teesaaeebeesneesnneens 8,330 11,378
Cash held with brokers and counterparties for open financial derivative
INSEIUMENES (INOLE 3) ..ttt ettt sttt et enaeebeeenseenneens 27,736 48,346
Debtors:
Receivable for investments SOIA ..........oooviiiiiiiiiiie e 5,641 13,970
Receivable on fund shares iSSUEd ..........ccveeeeviiiiiieeceeeeee e 1,571 1,954
Dividends r€CEIVADIE...........ccveiieeeeeeeeeeee e 4,893 6,157
1,623,964 2,126,711
Liabilities
Financial liabilities at fair value through profit or loss (Note 2)........ccccceeverveeennene (19,536) (34,8006)
Creditors — amounts falling due within one financial year:
Payable for investments purchased...........ccooeeieiiriiininieeeeeeeeee (5,216) (14,045)
Payable on fund shares redeemed.............ccoevvieiiiiiiiiriiiiciececceeeeee e (642) (3,634)
Distributions payable on income share classes...........ccoevvevevvieriiiieniieieiieeeiene (585) (461)
Management fees PaAYADIC...........cceiieiiiieiiiiei ettt (1,254) (1,735)
Depositary fees PaYable........c.ccieiiiieieiieiecie et (29) (55)
Sub-custodian fees Payable...........ccvevieiiiiieriieieeeee e (16) (33)
Administration fees Payable ............coeoiiieiiiiieiee e (48) (56)
AUdit £8ES PAYADIEC ....o.eieeiieiieie et (26) (26)
Other fees PAYADIE ......ooviiiieieiieee et (48) (15)
(27,400) (54,866)
Net assets attributable to redeemable participating shareholders .............................. 1,596,564 2,071,845

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 2023

Income

DIVIAEIAS ..o ettt e et e e
OLNET INCOMIE ... et e e e et ae e e e e eaaeeeeeennees

Net gain (loss) on investment activities (NOt€ 4) .......c.ceevverierenierenieeneee.

Total investment income (EXPEeNSe)..........cccoueruirriieriiniienienieenieenieeeieenieenns

Expenses

Management fees (INOTE 5) ..c.vovvirieriiiieieiieieeee et
Depositary fees (INOLE 6).....ecveriieieieiieieiieeieee et sae e s eneens
Sub-custodian fees (NOLE 6) .....cceveeruerieieeiieieeiee e
Administration and transfer agency fees (NOte 6)........ccccevevverieievncncnenne.
AUdit fEES (INOLE 6) c.veeeiieeiieiie ittt ettt ettt et s beesree e s
Professional TS .......cc.iiiiiiiiiee et
OhET TRES...c.ieeieei ettt

Total operating eXPemSes .............cocueriieiieiiieiieiie e eeesiee et ee st

Net iNCOME (EXPEIMSE) ....c..oerueieniieiieeieeieertieeteerteesaeesteesteesereenseesseesseesseenseeas

Finance costs

Distributions (NOE 8)...c.vevieieriiiieiiiieie sttt sre e eseeenens

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

Taxation (Note 9)

WithhOIAING tAX ..vecvviiieiiiiieiieit ettt eaeens

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

2023 2022

USD <000 USD ‘000
40,318 48,378
516 -
(172,014) 110,534
(131,180) 158,912
(15,979) (22,319)
(187) (234)
(112) (130)
477) (519)
(26) (26)
(117) (29)
41) (286)
(17,139) (23,543)
(148,319) 135,369
(19,490) (19,642)
(167,809) 115,727
(5,478) (5,712)
(173,287) 110,015

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
USD <000 USD €000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (173,287) 110,015
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 16,909 17,430

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

transactions (INOTE 10).......cieiiiierieiieiecieeieete ettt re et e e se e e ssessaesbeeneens (318,903) (142,791)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIARY'S .......coeviiiiiiieie ettt et e saa e e e e sbaeenbeeree e (475,281) (15,346)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........ccocvveviiieiiirieieceeie ettt 2,071,845 2,087,191

End of fInancial Year ..........cooiiiiiiiieeee e 1,596,564 2,071,845

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

Schedule of Investments

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Transferable Securities (93.25%) Insurance
(2022: 90.77%) 5 Axis Capital Holdings
Common Stock (93.16%) (2022: 90.64%) Ltd. oo, 279 0.02
Australia (0.79%) 5 Everest Re Group Ltd.... 1,678 0.10
Airlines 1 RenaissanceRe
88 Qantas Airways Ltd. ...... 388 0.02 Holdings Ltd.................. 186 0.01
Banks 4,604 0.29
3 Commonwealth Bank of Canada (1.08%)
Australia ........cccoevevreenenns 221 0.01 Banks
Commercial Services and Supplies 14 Royal Bank Of Canada.,. 1,314 0.08
121 Brambles Lid. ............... 1,08  0.07 17" Toronto-Dominion
Bank.......ooooooiiiiiii, 1,054 0.07
Computers and Peripherals El ic Utiliti
18 Computershare Ltd. ....... 262 0.02 ectric Utilities
7 Atco Ltd.....covvviviiinns 242 0.01
Diversified Financials 10 Hydro One Ltd............... 281 0.02
3 ASX Ltd. oo 122 0.01 .
Environmental Control
Entertainment 6 Waste Connections,
31 Auristocrat Leisure Ltd. .. 764 0.05 INC.uviiiieeeeeeeeeee 785 0.05
Insurance Food Products
30 QBE Insurance Group 1 George Weston Ltd. ....... 96 0.01
Ltd. oo 291 0.02 5 Loblaw Cos. Ltd. ........... 484 0.03
Iron and Steel 5 Metro, Inc. .....cccveeneenns 253 0.01
25 BlueScope Steel Ltd. ..... 336 0.02 Hand and Machine Tools
Metals and Mining 13 Ezmng International, i oo
138 BHP GroupLed. e .
(Australia listed)............ 4,384 0.28 Insurance
36 IGO Ltd. .coovevveeenne. 307 0.02 3 Intact Financial Corp..... 429 0.03
186 South32 Ltd. .................. 544 0.03 28 Sun Life Financial, Inc. . 1,312 0.08
Real Estate Investment Trust Metals and Mining
34 Charter Hall Group........ 252 0.02 21 Agnico Eagle Mines
15 Goodman Group............ 186 0.01 Ltd. o 1,091 0.07
Telecommunications Oil and Gas
818 Telstra Group Ltd. ......... 2,312 0.14 136 Suncor Energy, Inc. ....... 4,203 0.26
Transport Retail Trade
521 Aurizon Holdings Ltd.... 1,173 0.07 34 Dollarama, Inc. .............. 2,033 0.13
12,628 0.79 Software
Austria (0.11%) 23 Open Text Corp.............. 871 0.06
Oil and Gas T ¢
39 OMV AG 1811 0.11 ranspor
....................... , . 20 Canadian National
Belgium (0.07%) Railway Co. (Canada
Banks listed) ...ooveveneeiieiicenne 2,417 0.15
15 KBC Group NV............. 1,036 0.07 17,180 1.08
o,
Eerr.nu:la (0.29%) Cayman Islands (0.18%)
5 BgrlcuLtl:ire 441 0.03 Food Products
unge Ltd. ..................... . 97 CK Hutchison Holdings
Holding Companies - Diversified Ltd. i 605 0.04
Operations 317 WH Group Ltd............... 189 0.01
41 Jardipe Matheson Internet Software and Services
Holdings Ltd................. 2,020 013 2 Baidu, Inc. ADR.......... 254 0.02

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

Schedule of Investments - continued

31 March 2023

Number Fair Value Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD °000 %
37 Tencent Holdings Ltd. ... 1,833 0.11 Banks
2,881 0.18 185 BNP Paribas SA ............ 11,095 0.69
. 14 Societe Generale SA...... 327 0.02
China (0.11%)
Banks Beverages
2,048 China Construction 11 Pernod Ricard SA........... 2,477 0.15
Bank Corp (Class H) 1,328 0.08 Building Products
897 Industrial & 78 Cie de Saint-Gobain ..... 4412 028
Commercial Bank of
China Ltd. (Class H)...... 477 0.03 Chemicals
1.805 011 24 Arkema SA.................... 2,422 0.15
Curacao (0.21%) Computers and Peripherals
0il and Gas Services 37 Capgemini SE................ 6,815 0.43
68 SChlumberger NV... 3,355 0.21 Construction and Engineering
Denmark (0.61%) 3 Eiffage SA ..cccoooeirenee 304 0.02
Beverages Electric Utilities
22 Carlsberg AS................ 3436 0.22 252 Engie SA.ovvmrroroeerr. 3,995 025
Biotechnology Electrical Equipment
1 Genmab AS................... 305 0.02 21 Schneider EleCtrlC SE.... 3’455 0.22
Energy Equipment and Services Food Products
101 Vestas Wind Systems 155 Carrefour SA .ooooc..... 3,143 020
AS e, 2,943 0.18
. Insurance
Pharmaceuticals 127 AXA SA oo 3,801 024
17 Novo Nordisk AS........... 2,618 0.16
X Lodging
Retail Trade 70 ACCOr SA weovrrreeerrrnee 2266  0.14
5 Pandora AS.................... 439 0.03
QOil and Gas
9,741 0.61
- 118 TotalEnergies SE ........... 6,973 0.44
Finland (0.72%)
Banks Pharmaceuticals
34 Nordea Bank Abp 51 Sanofi.....ccceevevveeenennn. 5,520 0.34
(Sweden listed) .............. 364 0.02 Real Estate Investment Trust
Insurance 6 Unibail-Rodamco-
14 Sampo OYj....ccoeveveeene.. 669 0.04 Westfield (Netherlands
listed) .oveveneereneriieieiens 314 0.02
Machinery
144 Metso Outotec Oyj ........ 1,565 0.10 Software
) 4 Dassault Systemes SE ... 161 0.01
Oil and Gas 18 Ubisoft Entertainment
66 Neste Oyj .o 3261 021 SA i, 476 0.03
Paper and Forest P'roducts Textile and Apparel
153 UPM-Kymmene Oyj...... 5,148 0.32 - Hermes International...... 523 0.03
Pharmaceuticals - Kering SA.....coceie 296 0.02
4 Orion Oyj (Class B)..... 155 0.01 9 LVMH Moet Hennessy
Louis Vuitton SE ........... 7915 0.50
Telecommunications .
4 ELisa Oy coocerrrrrreerreen 264 0.02 Water Utilities
161 Veolia Environnement
11,426 __0.72 SA oo 4970 031
France (4.900/0) 78,268 4.90
Advertising
43 Publicis Groupe SA........ 3,329 0.21
Aerospace and Defence
21 Thales SA .........couee.... 3,189 0.20
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Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Germany (3.91%) Real Estate Investment Trust
Automobiles 113 Link REIT........cccovenenn. 730 0.04
77 Bayerische Motoren 4,861 0.30
Werke AG (Voting .
FAZES).ovrereeereee e 8,499  0.53 India (0.24%)
104 Daimler Truck Holding Banks
N T 3512 022 57 HDFC Bank Ltd. ADR.. 3777 ___0.24
194 Mercedes-Benz Group Ireland (1.46%)
AG i 14,905 0.94 Airlines
57 Ryanair Holdings PLC .. 917 0.06
76 ganksh Bank AG 774 0.05 22 Ryanair Holdings PLC
cutsche Bank AQ ... : N 2111 0.13
Diversified Financials .
6 Deutsche Boerse AG...... 1,077 0.07 3 gﬁ'll{d;,‘}:gcp(rl‘r’;‘;fs
Insurance listed) ..oovveeireieeieeieeene 1,914 0.12
12 Allianz SE......ccccoeue....... 2,739 0.17 13 Johnson Controls
3 Hannover Rueck SE....... 516 0.03 International PLC........... 789 0.05
14 Muenchener 43 Kingspan Group PLC .... 2,942 0.18
Rueckversicherungs- 4 Trane Technologies
Gesellschaft AG in PLC..oooiieeeeees 806 0.05
Muenchen...................... 5,050 0.32 Computers and Peripherals
Miscellaneous Manufacturers 2 Accenture PLC .............. 549 0.04
42 Siemens AG..........c........ 6,822 0.43 41 Seagate Technology
. Holdings PLC................ 2,750 0.17
Pharmaceuticals
17 Merck KGaA ................. 3,229 0.20 Entertainment
. . 18 Flutter Entertainment
Semiconductor Equipment and Products PLC (UK listed)......... 3280 021
149 Infineon Technologies
AG i 6,100 0.38 Health Care Equipment and Supplies
L. 72 Medtronic PLC.............. 5,767 0.36
Telecommunications
213 Deutsche Telekom AG ... 5,173 0.32 Insurance
2 Willis Towers Watson
Transport PLC.oroeeeseeseer 410 0.03
87 Deutsche Post AG.......... 4,052 0.25
62,448 391 Miscellaneous Manufacturers
6 Eaton Corp. PLC........... 982 0.06
Hong Kong (0.30%)
Banks 23,226 1.46
523 BOC Hong Kong Israel (0.33%)
Holdings Ltd.................. 1,627 0.10 Banks
16 Hang Seng Bank Ltd. .... 233 0.02 175 Bank Hapoalim BM....... 1,442 0.09
. . 281 Bank Leumi Le-Israel
Electric Utilities BM.ooooeeseseesee 2111 0.13
30 Power Assets Holdings ’ ’
Ltd. o 163 0.01 Health Care Equipment and Supplies
. 8 Inmode Ltd. ................... 250 0.02
Gas Utilities
340 Hong Kong & China Telecommunications
Gas Co. Ltd.....ccoveneeee. 299 0.02 395 Bezeq The Israeli
X Telecommunication
Hand and Machine Tools Corp. Ltd. cooerrrerern. 536 0.04
135 Techtronic Industries 4 Nice Ltd. e 843 0.05
Co. Ltd..coeveveieieienee, 1,459 0.09
) . ) n 5,182 0.33
goldmg Companies - Diversified Italy (0.64%)
p'eratlol.ls. Banks
46 Swire Pacific Ltd........... 350 0.02 155 Banca Mediolanum
SPA oo 1,405 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 %o of Shares ’000 USD ’000 %
11 FinecoBank Banca 100 Sohgo Security Services
Fineco SpA .....cccoovvvneee. 179 0.01 Co. Ltd. e 2,673 0.17

245 UniCredit SpA............... 4,629 0.29 247 S-Pool, Inc. ......ccoeeuvnee. 1,105 0.07
Electric Utilities Computers and Peripherals

422 Enel SpA.....coovveeinne 2,579 0.16 152 Elecom Co. Ltd.............. 1,438 0.09

. . 76 Otsuka Corp 2,682 0.17
" g:;zg::zlsﬁi“'pme“t e 005 31 Ricoh Co. Ltd. e 231 0.02
26 SHIFT, InC. ..ccoovvveennnene 4,513 0.28
Oil and Gas . . .
. Construction and Engineering
32 Eni SpA .o, 453 0.03 205 JGC Holdings Corp...... 2,526 0.16
Retail Trade Distributors
3 Moncler SpA ................. 197 0.01 61 TTOCHU COrp. oo 1,084 012
10,204 0.64 14 Mitsubishi Corp............. 486  0.03
Japan (13.95%) Diversified Financials
Aerospace and Defence 8 Japan Exchange Group,
88 IHICorp. ..o 2205 014 INC. oo 120 0.01
Auto Components 141 Money Forward, Inc....... 4,836 0.30
228 Toyo Tire Corp............... 2,651 0.17 178 Premium Group Co.
Ltd. e 2,268 0.14
Automobiles 401 WealthNavi, Inc. ........ 3,590 023
506 Hino Motors Ltd............ 2,102 0.13
65 Honda Motor Co. Ltd. .. 1,714 0.11 Electrical Equipment

178 Subaru COrp. ........oor.... 2,835 0.18 280 Casio Computer Co.

94 Suzuki Motor Corp........ 3,393 0.21 Ltd. e, 2,733 0.17
7 Kyocera Corp.......ccceeuee 373 0.02
Banks 116 Mabuchi Motor Co.

112" Sumitomo Mitsui LAd. oo 3348 021
Financial Group, Inc...... 4,447 028 162 Siix COIp. wovvvveveerrrerre. 1,715 0.11
Building Products 153 Yokogawa Electric

142 Katitas Co. Ltd. wovrvene. 2,746 0.17 (0707 5 o H 2,468 0.16

107 Taiheiyo Cement Corp... 1,997 0.13 Food Products
Chemicals 6 Seven & i Holdings Co.

309 Daicel COrp. oveeeveenn. 2,323 0.15 Ltd. cooeeeeeeeeeeeee 269 0.02

164 KH Neochem Co. Ltd.... 2,946 0.18 Gas Utilities

4 Nitto Denko Corp........... 257 0.02 22 Osaka Gas Co. Ltd........ 355 0.02

106 Shin-Etsu Chemical Co. 62 Tokyo Gas Co. Ltd........ 1,165 0.08
Ltd. oo, 3,405 0.21

574 Toray Industries, Inc. ..... 3,261 0.20 Hand and Machine Tools

2 Disco COrp.....cceevveruennene 276 0.02
Commercial Services and Supplies 60 Fuji Electric Co. Ltd...... 2,340 0.15
363 Appier Group, Inc.......... 4,573 029 81 Makita COrp..rvvveernnn.... 1,999  0.12
165 Atrae, InC......coeeeunennnn. 1,143 0.07
48 GMO Payment Health Care Equipment and Supplies
Gateway, InC. ..o 4,079 0.25 177 Asahi Intecc Co. Ltd...... 3,086 0.19

287 Insource Co. Ltd. ........... 2,898 0.18 143 TOpCOIl Corp .................. 1,920 0.12

933 Net Health Care Providers and Services
Protections Holdings, 88 H.U. Group Holdings,
INC.cooi 3,731 023 INC. oo, 1,771 0.1

300 Nihon M&A Center
Holdings, Inc. .ccoooo..... 2220 0.14 Home Builders

160 Plus Alpha Consulting 165 Sekisui Chemical Co.

CO- Ltd ...................... 3,604 0.22 Ltd. ................................ 2,322 0. 15

413 Raksul, Inc...oooooooo...o. 4271 027 165 Star Mica Holdings Co.

131 Recruit Holdings Co. Ltd. oo, 866 0.05
Ltd. e 3,606 0.23
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Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Home Furnishings Software
383 Panasonic Holdings 174 Freee KK .....ccooovvvennnn. 4,404 0.27
COrp. e 3,395 0.21 47 Kaonavi, Inc. .... 898 0.06

26 Sony Group Corp 2,360 0.15 282 Sansan, Inc........cccceeenne 3,176 0.20

Hotels, Restaurants and Leisure Telecommunications
195 HIS Co. Ltd. .................. 2,926 0.18 105 KDDI Corp.....ccceeveueee 3,217 0.20
Insurance ” I;elﬁ:ﬁlgzlggor;ph * 1,771 0.11

17 MS&AD Insurance 164 SoftBank Corp............. 1884 0.12
Group Holdings, Inc....... 509 003 T T T ? ’

48 Tokio Marine Holdings, Toys, Games and Hobbies
INC.vvoieieieieeeee 923 0.06 34 Nintendo Co. Ltd........... 1,303 0.08
Internet Software and Services Transport

250 giftee, InC....cceevevveeeenene 4,335 0.27 82 Sankyu, Inc......ccccueennnee. 3,029 0.19
808 Infomart Corp ................ 1,669 0.11 222,771 13.95
119 Kakaku.com, Inc............ 1,609 0.10
115 M3, INC. wovvoorreeroo 2,845 0.18 Jersey, Channel Islands (0.63%)
246 MonotaRO Co. Ltd. ... 3,00 0.19 Advertising
159 SMS Co. Ltd. ... 3,807 024 551 WPPPLC.........c.......... 6,532 0.41
Machinery Autp Components
26 FANUC COIP. oo 948 0.06 3 AptivPLC....ccoovere 343 0.02
107 Hitachi Ltd 5,825 0.36 Diversified Financials
27 Keyenbce }fiorlp- --------------- 13,220 0.83 1,069 Man Group PLC............. 3,112 0.20
310 Mitsubishi Electric
COTP. v 3,677 0.23 2,087 0.63
4 SMC COrp. ceovveveerrenn, 1,941 0.12 Korea, Republic of (0.97%)
L. Auto Components
Meta.ls gnd Mining 5 LG Energy Solution
138 Maruichi Steel Tube LA, oo 2,110 0.13
Ltd. oo 3,017 0.19
. X Banks
Office Electronics 37 Shinhan Financial
29 Capon, Inc. o 635 0.04 Group Co. Ltd................ 1,005 0.06
220 Seiko Epson Corp.......... 3,115 0.19
Semiconductor Equipment and Products
Personal Products 194 Samsung Electronics
g

14 Kao Corp. covovrsrscs 24003 Co. Ltd. (Voting rights) . 9,545 0.60

34 Shiseido Co. Ltd............ 1,584 0.10 42 SK Hynix, INC...rvoorr.... 2.853 0.18
Pharmaceuticals 15,513 0.97

95 Astellas Pharma, Inc...... 1,344 0.08

61 Nippon Shinyaku Co. Luxembourg (0.22%)

L. oo 2,698 0.17 Iron and Steel
7 Otsuka Holdings Co. 117 ArcelorMittal SA........... 3,537 0.22
Ltd. oo 221 0.01 Marshall Islands (0.02%)
267 Santen Pharmaceutical Transport
Co. Ltd..ooeeeiieen 2,265 0.14 7 Teekay Tankers Ltd........ 292 0.02
7 Shionogi & Co. Ltd. ...... 297 0.02 Netherlands (2.95%)

91 Takeda Pharmaceutical Aerospace and Defence
Co.Ltd..coveeeiiiiiie, 2,974 0.19 69 Airbus SE oo 9,268 0.58
Real Estate Automobiles

103 Relo Group, Inc. ............ 1,629 0.10 8 Ferrari NV ..o, 2,080  0.13
Retail Trade 226 Stellantis NV (France
154 Marui Group Co. Ltd..... 2,347 0.15 listed) ...ccoovevveenciricenne 4,108 0.26
285 Ryohin Keikaku Co. Banks
Ltd. o, 3,220 0.20 846 ING Groep NV .............. 10,052 0.63
117 Seria Co. Ltd.................. 2,295 0.14

The accompanying notes are an integral part of the financial statements.
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of Shares 000 USD 000 % of Shares 000 USD °000 %
Beverages Spain (0.90%)
83 Heineken NV ................ 8,886 0.56 Banks
. 420 Banco Bilbao Vizcaya
A E}Tr:gglaésasell Argentaria SA 2,995  0.19
Industries NV ................ 332 0.02 941 CaixaBank SA 3,666 0.23
Entertai ¢ Construction and Engineering
ntertamment 53 Cellnex Telecom SA ..... 2,069  0.13
85 Universal Music Group
NV (Netherlands listed). 2,152 0.13 Oil and Gas
230 R« Y 4 22
Food Products 30 Repsol S 3,540 0
57 Koninklijke Ahold Retail Trade
Delhaize NV .................. 1,966 0.12 62 Industria de Diseno
Textil SA...covivviiieienn, 2,081 0.13
Insurance
9 ASR Nederland NV....... 340 0.02 14351 090
8 NN Group NV ............... 291 0.02 Sweden (0.49%)
Semiconductor Equipment and Products Biote.chnology
6 ASML Holding NV 20 Swedish Orphan
(Netherlands listed) ....... 3,887 0.24 Biovitrum AB ................ 470 0.03
19 BE Semiconductor Electrical Equipment
Industries NV ............... 1,665 0.11 99 Assa AbloyAB .............. 2,373 0.15
Telecommunications Entertainment
605 Koninklijke KPN NV .... 2,142 _ 0.13 5 Evolution AB.............. 656 0.04
47,169 2.95 Machinery
Norway (0.45%) 122 Sandvik AB........c..c........ 2,587 0.16
Chemicals
. Metals and Mining
83 Yara International ASA 3,588 023 9 Boliden AB......ooocco...... 346 0.02
Food Products Tel cati
13 Mowi ASA ..o, 231 0.0l clecommunications
43 Orkla ASA . 306 0.02 36 Tele2 AB......ocouvevea. 359 0.03
84 Telefonaktiebolaget LM
Oil and Gas Ericsson .......coeevvevennn. 490 0.03
87 Equinor ASA ................. 2,477 0.16 188 Telia Co.AB.................. 477 0.03
Telecommunications 7,758 0.49
45 Telenor ASA .................. 535 0.03 Switzerland (3.49%)
7,137 0.45 Beverages
Portugal (0.19%) 11 Coca-Cola HBCAG ...... 308 0.02
Electric Utilities Building Products
560 EDP - Energias de 7 Geberit AG.......cccven. 4,148 0.26
Portugal SA ..o 3,054 0.19 X
. Chemicals
Singapore (0.22%) - EMS-Chemie Holding
Banks JNC 192 0.0l
44 DBS Group Holdings
Ltd. e 1,087 0.07 Commercial Services and Supplies
98 United Overseas Bank - SGSSA ..ot 315 0.02
Ltd. o 2,196 0.13 Diversified Financials
Telecommunications 35 Julius Baer Group Ltd. .. 2,402 0.15
137 Singapore Electrical Equipment
Telecommunications 38 ABBLtd....coooevverennn. 1,319 0.08
Ltd. oo 254 0.02 3 Garmin Ltd. ... . 256 0.02
3,537 0.22 4 TE Connectivity Ltd. ..... 573 0.03
Food Products
99 Nestle SA....ccovveevveneen. 12,025 0.75

The accompanying notes are an integral part of the financial statements.
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of Shares 000 USD °000 %o of Shares *000 USD 000 %
Hand and Machine Tools Beverages
10 Schindler Holding AG 167 Diageo PLC............c...... 7,465 0.47
(Non-voting rights)........ 2,096 0.13 Biotechnology
Health Care Providers and Services 32 Royalty Pharma PLC..... 1,137 0.07
4 Lonza Group AG ........... 2,070 0.13 Chemicals
Insurance 1,352 Elementis PLC............... 1,991 0.12
2 Chubb Ltd....cccoceeenene. 401 0.03 51 Johnson Matthey PLC ... 1,251 0.08
2 ianCh Insurance Group 712 0.04 Commercial Services and Supplies
................................. . 5 Ashtead Group PLC ...... 281 0.02
Other Finance 49 Intertek Group PLC....... 2,453 0.15
1 Partners Group Holding 576 QinetiQ Group PLC....... 2,315 0.15
AG i 452 0.03 Computers and Peripherals
Pharmaceuticals 710 NCC Group PLC ........... 897 0.06
74 Novartis AG.......cccue.... 6,798 0.43 . . .
46 Roche Holding AG Construction and Engineering
49 Ri PLC...ccoovv. 2 1
(Non-voting rights)........ 13,154 0.82 349 Ricardo PLC 388 015
. Distributors
Retail Trade 216 Travis Perkins PLC....... 2555 0.16
46 Cie Financiere
Richemont SA Diversified Financials
(Class A) eoveeeeeieeeeennne 7,290 0.46 440 Numis Corp. PLC.......... 1,171 0.07
Telecommunications 64 Rathbones Group PLC... 1,509 0.09
| Swisscom AG 296 0.06 19 Schroders PLC............... 110 0.01
"""""""" ' 9 St. James’s Place PLC... 141 0.01
Transport . .
Electrical Equipment
I Kuehne & Nagel 257 RS GROUPPLC .......... 2906 0.18
International AG............. 338 0.02 .
6 Sensata Technologies
55,745 349 Holding PLC.................. 303 0.02
Taiwan (1.56%) 457 TT Electronics PLC....... 1,057 0.07
Semiconductor Equipment and Products Food Products
112 Taiwan Semiconductor 149 Compass Group PLC.... 3,747 0.24
Manufacturing Co. Ltd.. 1,961 0.12 891 Tesco PLC ovvvevrrrrvee 2926 0.18
247 Taiwan Semiconductor o
Manufacturing Co. Ltd. Gas Utilities
7N ) S 22,987 .44 5,307 Centrica PLC......coovvvveee 6,959 0.4
24,948 1.56 Health Care Equipment and Supplies
Thailand (0.13%) 2,355 ConvaTec Group PLC.... 6,655 0.42
Banks Home Builders
271 Kasikornbank PCL 759 Crest Nicholson
NVDR...oooiiiiiie 1,049 0.06 Holdings PLC................ 2,050 0.13
365 SCBXPCLNVDR....... 1,096 0.07 9 Persimmon PLC............. 140 0.01
2,145 0.13 Household Products
United Kingdom (11.27%) 2 Reckitt Benckiser
Aerospace and Defence Group PLC ......cccceeee. 167 0.01
1 3;? iAllli Slglstemil PIde ........ 314 0.02 Insurance
, PECS' oyee Holdings b435 01S 1,179 Aviva PLC ... 5894 037
""""""""""""""""" > ) 366 Beazley PLC.................. 2,708 0.17
Banks 371 Direct Line Insurance
3,283 Barclays PLC................ 5,919 0.37 Group PLC ..o 630 0.04
1,099 HSBC Holdlpgs PLC..... 7,466 0.47 Internet Software and Services
1,855 Lloyds Banking Group
PLC 1,093 0.07 1,653 Moneysupermarket.com
"""""""""""""""""" > ’ Group PLC ......cceeuenee. 5,091 0.32
496 NatWest Group PLC...... 1,618 0.10
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of Shares 000 USD °000 %o of Shares *000 USD 000 %
Lodging 16 L3Harris Technologies,
64 InterContinental Hotels InC. oo 3,164 0.20
Group PLC .................... 4,186 0.26 5 Northrop Grumman
Machinery COrP. it 2,108 0.13
113 IMIPLC ....ccoocvvrene 2,148 0.13 Agriculture
17 Spirax-Sarco 7 Archer-Daniels-Midland
Engineering PLC............ 2,404 0.15 CO. i 545 0.03
Media Auto Components
3,563 ITVPLC....cceoveverne. 3,648 0.23 12 BorgWarner, Inc. ........... 587 0.04
20 Liberty Global PLC 3 Lear Corp..ccceerenenennnnne 420 0.02
(Class C) .eveveeeneicicinee 415 0.03 Automobiles
479 Pearson PLC.................. 5,002 0.31 7 Cummins, Inc. ............ 1,689 011
Metals and Mining 58 Ford Motor Co............... 725 0.05
236 Anglo American PLC.... 7,795 0.49 31 General Motors Co. ....... 1,142 0.07
21 Rio Tinto PLC................ 1,439 0.09 12 PACCAR, Inc. ............... 383 0.05
Oil and Gas 7 Tesla, InC.....c..covvveennnennn. 1,401 0.09
1,047 BPPLC...cccooiieie 6,612 0.41 Banks
94 Shell PLC (Netherlands 29 Bank of America Corp... 833 0.05
listed) .oooveeeieieieiees 2,711 0.17 18 Bank of New York
118 Shell PLC (UK listed) ... 3,355 0.21 Mellon Corp. ....cceveenenee 832 0.05
Other Finance 47 C%t?group,.lnc. 2,230 0.14
455 3i Group PLC ................ 9,483 0.59 2 Citizens Financial
8 Intermediate Capital Group, InC....cceovvveenne 54 0.00
12 Fifth Third Bancorp....... 310 0.02
1,183 Sﬁup P%det": .... PLC. 2 g(s) 8'(1); 3 Goldman Sachs Group,
: eirose Mdustes TR : ' INC. oo 849 0.05
Personal Products 17 Huntington Bancshares,
1,003 PZ Cussons PLC............ 2,296 0.14 INC. v 190 0.01
220 Unilever PLC (UK 39 JPMorgan Chase & Co.. 5114 032
liSted) ............................. 11,404 0.72 9 KeyCorp .ooovvvevrerirennnns 115 0.01
Pharmaceuticals 2 M&T Bank Corp. .......... 209 0.01
22 AstraZeneca PLC .......... 3,050 019 9 Morgan Stanley ............. 804 0.05
31 AstraZeneca PLC 3 Northem TI‘l.lSt Corp. ..... 240 0.02
(Sweden listed) ............ 4412 028 3 PNC Financial Services
453 GSK PLC.oooooooroeee... 7,999 0.50 Group, InC..........ccccooee. 380 003
5 State Street Corp 356 0.02
Real Estate Investment Trust 14 Truist Financial Corp..... 493 0.03
653 Land Securities Group 13 U.S. Bancorp.................. 465  0.03
PLC.oooiiieie 5,021 0.32 84 Wells Fargo & Co. ......... 3,153 0.20
1,733 Shaftesbury Capital
PLC.oooroeeeeseee 2457 0.15 Beverages
35 Coca-Cola Co................ 2,164 0.14
Retail Trade 7 Constellation Brands,
115 JD Sports Fashion PLC . 252 0.01 T0C oo, 1,656  0.11
Telecommunications 28 Keurig Dr Pepper, Inc.... 967 0.06
4,979 Vodafone Group PLC.... 5497 _ 0.34 7 Molson Coors Beverage
COu it 373 0.02
179,893 __11.27 70 PepsiCo, INCerrrrrveeene. 12,804 0.80
M 0,
}igi}t:iifit::;es (39:77%) Biotechnology
. 4 Amgen, Inc.....ccoeeenne. 928 0.06
7 Interpublic Group of .
COS., NG 262 0.02 8 Biogen, InC. ..o 2,287 0.4
’ 17 BioMarin
Aerospace and Defence Pharmaceutical, Inc. ...... 1,705 0.11
26 General Dynamics 1 Bio-Rad Laboratories,
(©70) 5 FNSUUR 5,901 0.37 INC. i 312 0.02
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of Shares 000 USD °000 %o of Shares *000 USD 000 %
4 Corteva, Inc. .....coeeuvnnenn. 221 0.02 Computers and Peripherals
5 Emergent BioSolutions, 127 Apple, InC. ..ccoovvvverernns 20,956 1.31
Inc..ooiviiiiiiiiiiii 57 0.00 26 Cognizant Technology
45 Gilead Sciences, Inc. ..... 3,700 0.23 Solutions Corp 1,606 0.10
10 Illumina, Inc. ................. 2,431 0.15 4 Fortinet, Inc. .....c............ 255 0.02
20 Incyte Corp....cceveruernns 1,423 0.09 73 Hewlett Packard
2 United Therapeutics Enterprise Co................ 1,153 0.07
COTP. e 377 0.02 6 Leidos Holdings, Inc. ... 556 0.04
6 Vertex Pharmaceuticals, 14 Western Digital Corp..... 535 0.03
InC.cooveiieeeeee 2,017 0.13 2 Zscaler, Inc. .................. 217 0.01
Building Products Construction and Engineering
3 Boise Cascade Co.......... 163 0.01 1 EMCOR Group, Inc. ..... 164 0.01
88 Carrier Global C.orp ....... 4,023 0.25 Containers and Packaging
2 Mohawk Industries, .
4 Packaging Corp. of
INC.ooiiieieieeeee, 241 0.02 :
7 Owens Cornin 634 0.04 AMETica ....cvevvveereneenene 478 0.03
W Brorrrrrrss : 5 Westrock CO. vooverrree... 157 0.01
3 igell:rl :)cdil:ts & Distributors
. 11 LKQ Corp..cceevereaeennnee 613 0.04
Chemicals, Inc............... 938 0.06
14 Newell Brands, Inc. ....... 173 0.01
8 Albemarle Corp............. 1,717 0.11 | WW Graineer. Inc 543 0.03
6 CF Industries Holdings, EE5 HC e ’
399 0.02 Diversified Financials
569 0.04 15 Ally Financial, Inc. ........ 387 0.02
10 DuPont de Nemours, 21 American Express Co.... 3,497 0.22
Inc..ooiiiiiiiii 733 0.05 1 Ameriprise Financial,
4 Eastman Chemical Co. .. 313 0.02 InC..ooviiiiiii 211 0.01
4 International Flavors & 2 BlackRock, Inc. ............. 1,440 0.09
Fragrances, Inc. ............. 391 0.02 7 Capital One Financial
12 Mosaic Co 554 0.03 COIP. et 618 0.04
19 Sherwin-Williams Co. ... 4,159 0.26 17 Cboe Global Markets,
. . . INC.uviieieeeeeee 2,306 0.14
Commercial Services and Supplies 31 CME Group, Inc. ........... 5955 037
1 AMN Healthcare . . .
. 5 Discover Financial
Services, Inc. ......cc........ 66 0.01 .
17 Automatic Data Services ...ccooevevvereerinens 499 0.03
. 39 Mastercard, Inc. ............. 14,296 0.90
Processing, Inc............... 3,839 0.24 2 Ravmond Jam
42 Block, INC. ervvvvvveeeen, 2918 0.18 aymond James
. Financial, Inc. ................ 184 0.01
4 Booz Allen Hamilton . .
. 14 Synchrony Financial....... 416 0.03
Holding Corp................. 334 0.02 .
7 T Rowe Price Group,
12 Chegg, Inc. ...... 203 0.01
. InC. oo 755 0.05
- Cintas Corp...... . 234 0.02 3 Visa. Inc 567 0.04
1 Gartner, Inc.....oo........... 239 0.02 158 MG '
4 Global Payments, Inc..... 387 0.03 Electric Utilities
1 MarketAxess Holdings, 11 CenterPoint Energy,
INCevieieieieeee 618 0.04 InC..ooviiiiiii 328 0.02
31 Moody’s Corp. .............. 9,623 0.60 15 CMS Energy Corp......... 897 0.06
2 Paylocity Holding 6 Consolidated Edison,
(01073 5 S 331 0.02 Inc..ooiiiiiis 578 0.04
13 PayPal Holdings, Inc. .... 964 0.06 7 Constellation Energy
3 Robert Half COrp. i 536 0.03
International, Inc. .......... 218 0.01 7 Dominion Energy, Inc.... 368 0.02
7 S&P Global, Inc. ........... 2,294 0.14 2 DTE Energy Co............. 256 0.02
3 U-Haul Holding Co. 3 Duke Energy Corp......... 321 0.02
(Non-voting rights)........ 141 0.01 7 Edison International ...... 473 0.03
- United Rentals, Inc........ 192 0.01 32 Eversource Energy......... 2,537 0.16
13 Exelon Corp......cccocueunee 555 0.04
5 FirstEnergy Corp. .......... 214 0.01
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5 NextEra Energy, Inc. ..... 370 0.02 1 GE HealthCare
9 NRG Energy, Inc. .......... 297 0.02 Technologies, Inc........... 75 0.00
8 Public Service 9 Insulet Corp......ccccoveueeee 2,903 0.18
Enterprise Group, Inc. ... 499 0.03 8 Intuitive Surgical, Inc. ... 1,974 0.12
1 Sempra Energy .............. 204 0.01 2 QuidelOrtho Corp.......... 159 0.01
Electrical Equipment 1 R@Med, Ipc ................... 342 0.02
. . 2 Zimmer Biomet
17 Agilent Technologies, Holdings, Inc 236 0.02
INC.vvvieieieieieeee, 2,372 0.15 P ’
3 Arrow Electronics, Inc. . 383 0.02 Health Care Providers and Services
1 Atkore, Inc.......coceveene.. 174 0.01 3 Catalent, Inc................... 215 0.01
2 Encore Wire Corp.......... 266 0.02 11 Centene Corp................. 717 0.04
4 Fortive COrp.....cccevervenen. 298 0.02 22 Elevance Health, Inc...... 9,954 0.62
6 Honeywell 40 HCA Healthcare, Inc. .... 10,641 0.67
International, Inc. .......... 1,228 0.08 7 Humana, Inc. ................. 3,289 0.21
3 Jabil, Inc. .cocoouveiiee 283 0.02 2 Laboratory Corp. of
16 Keysight Technologies, America Holdings.......... 333 0.02
INC..oooveiieiiiiicee 2,500 0.15 5 Molina Healthcare, Inc. . 1,362 0.08
3 Mettler-Toledo 3 Quest Diagnostics, Inc... 435 0.03
International, Inc. .......... 4,493 0.28 39 UnitedHealth Group,
Energy Equipment and Services INC. v 18,303 1.15
3 Enphase Energy, Inc. ..... 685 0.04 Home Builders
6 SolarEdge 28 DR Horton, Inc.... 2,751 0.17
Technologies, Inc........... 1,816 0.12 15 Lennar Corp......... 1,553 0.10
Environmental Control - NVR, Inc. ..ccoovrirnnnene 240 0.01
2 Republic Services, Inc... 262 0.02 5 PulteGroup, Inc. ............ 312 0.02
2 Waste Management, Home Furnishings
INC.ovieieieieeeee 369 0.02 2 Whirlpool Corp. ............ 269 0.02
Food Products Household Products
39 Campbell Soup Co......... 2,132 0.13 9 Clorox Co. ..cocovuvevenenns 1,426 0.09
72 Conagra Brands, Inc...... 2,694 0.17 8 Kimberly-Clark Corp. ... 1,055 0.07
24 General Mills, Inc.......... 2,041 0.13 Insurance
5 Hershey Co. ....ccoeoveueneee 1,375 0.09
7 Aflac, Inc......ccouveennenns 418 0.03
9 Hormel Foods Corp....... 370 0.02 3 Allstate Corp 335 0.02
13 J M Smucker Co............ 2,122 0.13 2 American Fin.a'r;.c..i.e;i """" ’
24 Kellogg Co.....ccoveuvvunen. 1,582 0.10 Group, Inc 271 0.02
12 Kraft Heinz Co. ............. 451 0.03 18 Ameri,can Internatlonal ’
87 Kroger Co. ...cccoveveuennee 4,310 0.27
48 Mondelez International, Group, InC....ccoevveiene 896 0.06
T0C. oo 3346 021 1 Arthur J Gallagher &
CO. e 258 0.02
8 Tyson Foods, Inc 477 0.03 .
7 United Natural Foods, 6 Berkshire Hathaway,
INC. oo 174 001 Inc. (Class B)......voe 1810 0.1
5 Cincinnati Financial
Gas Utilities COTP. e 580 0.04
5 Atmos Energy Corp....... 587 0.04 12 CNO Financial Group,
12 UGICorp...cceveeerennn. 395 0.02 INC.vviieieeeeeee 260 0.02
Hand and Machine Tools 59 Genworth Financial,
I R —— 414 0.02 Inc............ e 295 0.02
| Stanley Black & 26 Hartford Financial
Decker, INC.v.rvrrrreeon. 120 001 Services Group, Inc....... 1.838 0.l
7 Jackson Financial, Inc. .. 257 0.01
Health Care Equipment and Supplies 5 Loews COIP. ..o.covvervenn, 297 0.02
20 Abbott Laboratories....... 2,065 0.13 7 Marsh & MclLennan
3 Danaher Corp. .............. 731 0.05 C0S., INC.ovvvvriis 115 0.07
4 Edwards 10 MetLife, Inc................... 580 0.04
Lifesciences Corp.......... 312 0.02 10 NMI Holdings, Inc. ....... 229 0.01
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Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
17 Progressive Corp. .......... 2,443 0.15 Miscellaneous Manufacturers
4 Prudential Financial, 3 A O Smith Corp............. 229 0.01
InC.oooviiiiieiiee, 363 0.02 6 General Electric Co. ...... 585 0.04
17 Travelers Cos., Inc......... 2,863 0.18 5 Illinois Tool Works,
8 W R Berkley Corp......... 527 0.03 INC. v 1,158 0.07
Internet Software and Services ; ?Z;I:;Hfﬁnfm Corp.... (1)(8)91’ ggi
22 Airbnb, Inc........c..c.o...... 2,769 0.17 Py ’
128 Alphabet, Inc. Oil and Gas
(G E:TN DO 13,293 0.83 3 Chesapeake Energy
188 Alphabet, Inc. Corp. v, 207 0.01
(Class C) .vvevveeeveceierenenn 19,541 1.22 19 Chevron Corp. ............... 3,046 0.19
110 Amazon.com, Inc. ......... 11,363 0.71 5 ConocoPhillips............... 528 0.03

1 Booking Holdings, Inc. . 2,886 0.18 2 Diamondback Energy,

5 eBay, Inc...cocovviiiennnnn 224 0.01 Inc. oo 260 0.02
21 Etsy, Inc..ccceoveveieienne 2,351 0.15 9 EOG Resources, Inc. ..... 992 0.06
24 Gen Digital, Inc. ............ 411 0.03 36 Exxon Mobil Corp......... 3,939 0.25
68 Meta Platforms, Inc. ...... 14,409 0.90 10 Marathon Petroleum

1 Netflix, InC.....ooveevennne 394 0.03 COTP. e 1,328 0.08
18 Okta, Inc. ...ccveevevenrenene. 1,572 0.10 7 Phillips 66......cccccevvenee. 766 0.05
90 Uber Technologies, Inc.. 2,836 0.18 10 Valero Energy Corp....... 1,451 0.09

Iron and Steel QOil and Gas Services
4 Nucor Corp....ccoevvereennene 668 0.04 18 Baker Hughes Co 510 0.03
3 Steel Dynamics, Inc....... 329 0.02 72 Halliburton Co............... 2,298 0.15
Lodging Other Finance

3 Boyd Gaming Corp. ...... 179 0.01 33 Blackstone, Inc. ............. 2,867 0.18
56 Las Vegas Sands Corp. .. 3,228 0.20 7 KKR & Co., Inc 366 0.02

3 i\ﬁtGexaﬁ(e)i(:ltS 142 0.01 Paper gnd Forest Products

""""""""" ’ 13 International Paper Co... 458 0.03
Machinery Personal Products
2 AGCO.Corp ................... 275 0.02 17 Colgate-Palmolive Co.... 1,244 0.08
2 Caterpillar, Inc............... 445 0.03
1 Estee Lauder Cos., Inc... 281 0.02

8 Deere & Co 3010 0.19 46 Procter & Gamble Co 6,867 043
52 Graco, Inc. .....coovvennnnnne. 3,779 0.24 ’ ’

3 Ingersoll Rand, Inc. ....... 185 0.01 Pharmaceuticals
53 Otis Worldwide Corp..... 4,495 0.28 2 AbbVie, Inc. ....cccoucunee. 359 0.02

4 Westinghouse Air Brake 2 AmerisourceBergen

Technologies Corp......... 407 0.02 COrP. e 347 0.02
Media 19 Becton Dickinson &
29 Comcast COTp. .o 1106 007 5 ]g;)i.s‘t.(.)‘l.-.l.\./.l.}./;r‘s“é.c.l;i.t;l; """ 4,586 029
12 DISH Network Corp...... 113 0.01
13 Fox Corp. (Class A)...... 445 0.03 Co. e 913 0.06
. . 18 Cardinal Health, Inc. ..... 1,321 0.08
6 Liberty Media Corp.- )
Liberty SitiusXM ......... 158 0.01 29 Cigna Group ..........c....... 7,254 0.45
30 CVS Health Corp. ......... 2,244 0.14
11 News Corp....cccvevveeeennen. 183 0.01 Lo
23 Paramount Global. ... 526 0.03 12 EliLilly & Co ................ 4,247 0.27
33 Walt Disney Co............ 3,324 021 3 Henry Schein, Inc......... 250 0.02
. ’ 81 Johnson & Johnson........ 12,595 0.79
30 Warner Bros Discovery,
INC. oo 449 0.03 I McKesson Corp. ... 330002
17 Merck & Co., Inc........... 1,765 0.11
Metals and Mining 14 Neurocrine Biosciences,
13 Freeport-McMoRan, InCeovieieeeeeeee, 1,452 0.09
INC.ooiiiiiieiieeieee 522 0.03 70 Pfizer, Inc. ....coouvvvunennen. 2,857 0.18
61 Newmont Corp. (US 36 Viatris, Inc. ... 348 0.02
Listed)....ccocevveveieiiienenns 3,014 0.19 13 Zoetis, Inc.......ccveuennnen 2,177 0.14
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Number Fair Value Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares *000 USD 000 %
Pipelines 8 Analog Devices, Inc. ..... 1,519 0.10
21 Kinder Morgan, Inc. ...... 364 0.02 4 Applied Materials, Inc... 479 0.03
1 Broadcom, Inc. .............. 527 0.03
Real Estate ?
67 Intel Corp............. 2,190 0.14
6 CBRE Group, Inc. ......... 451 0.03 - KLA Corp 239 0.01
Real Estate Investment Trust 3 Lam Research Corp....... 1,615 0.10
5 Boston Properties, Inc. .. 249 0.02 44 Marvell Technology,
5 Crown Castle, Inc. ......... 669 0.04 InC.ooiiiii, 1,917 0.12
- Equinix, Inc. .....ccvenenee. 360 0.02 10 Microchip Technology,
43 Host Hotels & Resorts, InC..oovviiiiieiceee 854 0.05
InC.oviiiiiceee 708 0.05 154 Micron Technology,
10 Kimco Realty Corp........ 202 0.01 InC. oo 9,283 0.58
25 Medical Properties 4 NVIDIA Corp....ccccoune.. 1,125 0.07
Trust, InC. ...ocovvevienenen, 207 0.01 16 ON Semiconductor
1 Mid-America COTP. e 1,295 0.08
Apartment 3 Qorvo, InC...ccccevvivrenne 295 0.02
Communities, Inc. ......... 142 0.01 2 QUALCOMM, Inc. ....... 284 0.02
12 Piedmont Office Realty 8 Skyworks Solutions,
Trust, Inc. ...oooovvveeennns 87 0.01 InC.oovvniiii 909 0.06
19 Prologis, Inc.......ccueueee. 2,357 0.15 11 Texas Instruments, Inc... 2,134 0.13
3 SBA Communications Shipbuilding
COrP. e 680 0.04 1 Huntineton Incalls
31 Welltower, Inc. ....o......... 2220 0.14 n dustris Incg 0 0.0
12 Weyerhaeuser Co............ 365 0.02 T '
. Software
Retail Trade 3 Adobe, Inc. ..oooococe.... 1,029 0.06
3 Advance Auto Parts, . . .
3 Broadridge Financial
INC.ovieieieieieeeeee 309 0.02 Solutions. Tnc 430 0.03
4 AutoZone, Inc 10,673 0.67 o Ca(;lence s :
5 Best Buy Co., Inc. ....... 382 0.02 &
Systems, Inc..........cccuc... 3,999 0.25
5 CarMax, Inc.....ccccoee.. 333 0.02 .. .
. ) . 27 Ceridian HCM Holding,
- Chipotle Mexican Grill,
INC.uiiieieeeee s 1,965 0.12
INC.veieieieeeeee 333 0.02 .
3 DocuSign, Inc 172 0.01
2 Darden Restaurants,
12 Dropbox, Inc..........c.c..... 251 0.02
INC.oovvieiieieicieeee, 270 0.02 13 Fidelity National
6 Dollar General Corp...... 1,284 0.08 Inform};tion Services
13 Genuine Parts Co........... 2240  0.14 viees,
| Group 1 Automotive INC.vviiiieeeees 680 0.04
o P ’ 9 001 3 HubSpot, Inc........ 1,303 0.08
s . 129 Microsoft Corp. .. 37.195 )13
6 Home Depot, Inc. .......... 1,883 0.12
3 Lululemon Athleti 7 MongoDB, Inc..... 1,698 0.11
duiemon Atetcd, 10 MSCL INC. cvvvorreeeee 5860  0.37
INC.oviieieeeee 3,048 0.19
s 51 Oracle Corp. ....ccccoveueee 4,778 0.30
12 Macy’s, Inc 208 0.01
S 8 Paychex, Inc......c.ccoeuene 895 0.06
6 McDonald’s Corp.......... 1,673 0.10
R . 5 Paycom Software, Inc.... 1,650 0.10
1 O’Reilly Automotive, .
5 RingCentral, Inc. ........... 143 0.01
InC.ovieiiieeeee 377 0.02 4 Rover Technolosies
12 Starbucks Corp. ............ 1229  0.08 p BIes,
InC. oo 1,595 0.10
2 Texas Roadhouse, Inc. ... 252 0.02
- Salesforce, Inc. .............. 72 0.00
113 TJX Cos., Inc................. 8,874 0.56 .
3 Tractor Supply C 622 0.04 7 ServiceNow, Inc............. 3,214 0.20
actor SUpPLY £0.-....... : 13 Snowflake, Inc................ 2,010 0.13
12 Walgreens Boots .
. 4 SS&C Technologies
Alliance, Inc. ................. 408 0.02 .
Holdings, Inc. ................ 236 0.01
5 Walmart, Inc. ................. 730 0.05 10 Svn In 3831 0.24
8 Yum! Brands, Inc........... 998 0.06 A ’ ’
3 Zoom Video
Semiconductor Equipment and Products Communications, Inc..... 243 0.02
31 Advanced Micro ..
Devi I 3.008 0.19 Telecommunications
EVIEES, HC: rrrvrrrsrssre ’ : 5 Arista Networks, Inc...... 825  0.05
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Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
62 AT&T, Inc....cccuvuvenene. 1,199 0.08 Preferred Stock (0.09%) (2022: 0.13%)
94 Cisco Systems, Inc. ....... 4,936 0.31 Germany (0.09%)
35 CommScope Holding Automobiles
Co., InC. ceovvveieicicen 226 0.01 10 Volkswagen AG (Non-
20 Corning, Inc 707 0.04 voting rights) ................. 1,415 0.09
78 Juniper Networks, Inc.... 2,673 0.17 Total Preferred Stock .. 1,415 0.09
35 Lumen Technologies,
INC. oo 92 001 Total Transferable
7 Motorola Solutions, Securities ...................... 1,488,675  93.25
InC..covviiiiiicce, 2,038 0.13
28 T-Mobile U.S., Inc. ........ 4,028 0.25
47 Verizon Investment Funds (3.72%) (2022: 5.25%)
Communications, Inc..... 1,807 0.11 Ireland (3.72%)
58 Russell Investment
Textile and Apparel Company III plc Russell
- Deckers Outdoor Corp. . 191 0.01 Investments U.S. Dollar
34 NIKE, Inc. ...ccoevvevennnne. 4,107 0.26 Cash Fund II Class SW
8 VF Corp...coceeevevciiicne 186 0.01 Roll-up Shares............... 59,423 3.72
Transport Total Investment
4 CH Robinson Funds.........oooevveeiinnns 59,423 3.72
Worldwide, Inc. ............. 353 0.02 Total Investments
78 CSX Corp. coevveereriranenn 2,348 0.15 excluding Financial
3 FedEx Corp....ccoevueueneee 770 0.05 Derivative
4 Knight-Swift Instruments............... 1,548,098  96.97
Transportation
Holdings, Inc. ................ 225 0.01
6 United Parcel Service,
INC.uvveiiiceeeeiee 1,105 0.07
634,990  39.77
Total Common Stock... 1,487,260 93.16
Financial Derivative Instruments (0.51%) (2022: 1.00%)
Open Futures Contracts (1.18%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD €000 USD USD €000 %
9,801 2,513.14 78 of Hang Seng Index Futures
Long Futures Contracts
Expiring April 2023 ......ccoooeiiiieeieeeeee 374 0.02
409 227.23 18 of MSCI Singapore Index Futures
Long Futures Contracts
Expiring April 2023 ..o 6 0.00
343,963 3,893.18 1,767 of S&P 500 E-mini Index Futures
Long Futures Contracts
Expiring June 2023 .........cccoviiieniiieeeeeeen 21,607 1.36
34,485 879.73 196 of S&P/TSX 60 Index Futures
Long Futures Contracts
Expiring June 2023 .........cccoiiiiiiiieeeee 539 0.03
23,288 4,752.71 196 of SPI 200 Index Futures
Long Futures Contracts
Expiring June 2023 .........cocoviiiininiiieeec 311 0.02

The accompanying notes are an integral part of the financial statements.
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Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD 000 %
(4,569) (787.76) 29 of Amsterdam Index Futures
Short Futures Contracts
Expiring April 2023 ........ccceviiieieiieieceeieieenn (198) (0.01)
(10,861) (7,594.99) 143 of CAC 40 Index Futures
Short Futures Contracts
Expiring April 2023 .....ccoocovirinininieeceeeee, (533) (0.03)
(8,372) (16,743.71) 20 of DAX Index Futures
Short Futures Contracts
Expiring June 2023 .........cccoiiiiiniiieeee (209) (0.01)
(34,705) (4,421.03) 785 of Euro STOXX 50 Index Futures
Short Futures Contracts
Expiring June 2023 ........cccoooiiiiiiinieeeeeee (1,635) (0.11)
(120,697) (9,378.14) 1,287 of FTSE 100 Index Futures
Short Futures Contracts
Expiring June 2023.........ccccoviiieniiiieieeeeen (864) (0.05)
(2,998) (28,554.62) 21 of FTSE MIB Index Futures
Short Futures Contracts
Expiring June 2023 .........cccooiiiieiiiiee e (43) 0.00
(3,097) (9,679.34) 32 of IBEX 35 Index Futures
Short Futures Contracts
Expiring April 2023 ..o (99) (0.01)
(11,023) (958.54) 230 of MSCI Emerging Markets Index Futures
Short Futures Contracts
Expiring June 2023.........cccoviiieviiiieieeeeeenn (425) (0.03)
(5,814) (205.45) 283 of OMXS30 Index Futures
Short Futures Contracts
Expiring April 2023 ......ccoooveiiiieicieeeeeeeen (236) (0.02)
(16,745) (11,548.35) 145 of Swiss Market Index Futures
Short Futures Contracts
Expiring June 2023 .........cccoiiiiiiiiieeee (708) (0.04)
(121,344) (15.17) 800 of Topix Index Futures
Short Futures Contracts
Expiring June 2023 ........ccccoeiieiienieeeee e 914 0.06
Unrealised gain on open fUtures CONLIACS..........cecuviririerierienieieiitieniesene et 23,751 1.49
Unrealised loss on open futures CONIACES .........ccueruerieriieierieeieie et (4,950) (0.31)
Net unrealised gain (loss) on open futures cOntracts ...............ccccoeeveviiieiienieecieenieeeene 18,801 1.18
Open Forward Foreign Currency Exchange Contracts ((0.67)%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought 000 Sold 000 USD 000 %
11/04/2023 AUD 13 EUR 8 - 0.00
11/04/2023 AUD 102 EUR 65 (2) 0.00
11/04/2023 AUD 1,997 EUR 1,227 4 0.00
11/04/2023 AUD 71 GBP 40 (1) 0.00
11/04/2023 AUD 1,304 GBP 707 - 0.00
11/04/2023 AUD 175 USD 118 - 0.00
11/04/2023 AUD 2,312 USD 1,548 1 0.00
11/04/2023 AUD 2,312 USD 1,547 1 0.00

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

11/04/2023 AUD 2,312 USD 1,550 (1) 0.00
11/04/2023 AUD 2,311 USD 1,548 - 0.00
11/04/2023 AUD 190 USD 128 (1) 0.00
21/06/2023 AUD 7,277 USD 4,832 56 0.00
21/06/2023 AUD 7,277 USD 4,827 61 0.01
21/06/2023 AUD 7,277 USD 4,841 47 0.00
21/06/2023 AUD 7,277 USD 4,823 65 0.01
21/06/2023 AUD 7,277 USD 4,824 64 0.01
11/04/2023 CAD 18 EUR 12 - 0.00
11/04/2023 CAD 112 EUR 77 (1) 0.00
11/04/2023 CAD 2,746 EUR 1,858 9 0.00
11/04/2023 CAD 80 GBP 49 (1) 0.00
11/04/2023 CAD 1,793 GBP 1,071 1 0.00
11/04/2023 CAD 3,419 USD 2,524 3 0.00
11/04/2023 CAD 3,178 USD 2,349 (1) 0.00
11/04/2023 CAD 3,178 USD 2,348 1 0.00
11/04/2023 CAD 3,178 USD 2,348 1 0.00
11/04/2023 CAD 138 USD 101 1 0.00
21/06/2023 CAD 10,325 USD 7,503 136 0.01
21/06/2023 CAD 10,325 USD 7,515 124 0.01
21/06/2023 CAD 10,325 USD 7,514 125 0.01
21/06/2023 CAD 10,325 USD 7,510 129 0.01
21/06/2023 CAD 10,325 USD 7,510 129 0.01
11/04/2023 CHF 10 EUR 10 - 0.00
11/04/2023 CHF 53 EUR 54 - 0.00
11/04/2023 CHF 1,585 EUR 1,592 6 0.00
11/04/2023 CHF 1,074 GBP 952 - 0.00
11/04/2023 CHF 1,971 USD 2,159 1 0.00
11/04/2023 CHF 1,836 USD 2,012 - 0.00
11/04/2023 CHF 1,836 USD 2,011 - 0.00
11/04/2023 CHF 1,836 USD 2,011 1 0.00
11/04/2023 CHF 29 USD 31 1 0.00
21/06/2023 CHF 3,070 USD 3,335 54 0.00
11/04/2023 EUR 1,339 AUD 2,111 41 0.00
10/05/2023 EUR 3 AUD 5 - 0.00
10/05/2023 EUR 1,226 AUD 1,997 4) 0.00
11/04/2023 EUR 1,996 CAD 2,875 44 0.00
10/05/2023 EUR 3 CAD 4 - 0.00
10/05/2023 EUR 1,856 CAD 2,746 9) 0.00
11/04/2023 EUR 1,664 CHF 1,649 3 0.00
10/05/2023 EUR 6 CHF 6 - 0.00
10/05/2023 EUR 1,595 CHF 1,585 (6) 0.00
11/04/2023 EUR 967 GBP 854 (5) 0.00
11/04/2023 EUR 967 GBP 854 4) 0.00
11/04/2023 EUR 967 GBP 854 4) 0.00
11/04/2023 EUR 967 GBP 854 4) 0.00
11/04/2023 EUR 2,477 GBP 2,186 (10) 0.00
11/04/2023 EUR 30 GBP 26 - 0.00
10/05/2023 EUR 610 GBP 539 3) 0.00
10/05/2023 EUR 610 GBP 539 3) 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

10/05/2023 EUR 611 GBP 539 3) 0.00
10/05/2023 EUR 611 GBP 539 3) 0.00
11/04/2023 EUR 478 HKD 3,983 12 0.00
10/05/2023 EUR 10 HKD 86 - 0.00
10/05/2023 EUR 414 HKD 3,542 2) 0.00
11/04/2023 EUR 880 JPY 126,255 6 0.00
11/04/2023 EUR 879 JIPY 126,255 6 0.00
11/04/2023 EUR 880 JPY 126,255 6 0.00
11/04/2023 EUR 880 JPY 126,255 6 0.00
10/05/2023 EUR 851 JPY 122,877 (2) 0.00
10/05/2023 EUR 48 JPY 6,893 - 0.00
10/05/2023 EUR 850 JPY 122,877 2) 0.00
10/05/2023 EUR 851 JPY 122,877 2) 0.00
10/05/2023 EUR 850 JPY 122,877 2) 0.00
11/04/2023 EUR 681 SEK 7,519 15 0.00
10/05/2023 EUR 656 SEK 7,416 2) 0.00
11/04/2023 EUR 217 SGD 311 2 0.00
10/05/2023 EUR 5 SGD 7 - 0.00
10/05/2023 EUR 202 SGD 293 (1) 0.00
11/04/2023 EUR 505 USD 548 1 0.00
11/04/2023 EUR 6,864 USD 7,492 (32) 0.00
11/04/2023 EUR 9,782 USD 10,378 254 0.02
11/04/2023 EUR 6,864 USD 7,496 (37) 0.00
11/04/2023 EUR 6,864 USD 7,495 (35) 0.00
11/04/2023 EUR 6,864 USD 7,493 (33) 0.00
11/04/2023 EUR 9,772 USD 10,378 243 0.02
11/04/2023 EUR 9,784 USD 10,378 256 0.02
11/04/2023 EUR 9,779 USD 10,378 251 0.02
10/05/2023 EUR 10,312 USD 11,269 (43) 0.00
10/05/2023 EUR 9,134 USD 9,990 47 0.00
10/05/2023 EUR 9,136 USD 9,990 (44) 0.00
10/05/2023 EUR 9,132 USD 9,990 (49) 0.00
21/06/2023 EUR 20,080 USD 21,669 244 0.02
11/04/2023 GBP 10 AUD 19 - 0.00
11/04/2023 GBP 759 AUD 1,357 31 0.00
10/05/2023 GBP 4 AUD 8 - 0.00
10/05/2023 GBP 707 AUD 1,304 - 0.00
11/04/2023 GBP 16 CAD 26 - 0.00
11/04/2023 GBP 1,132 CAD 1,848 34 0.00
10/05/2023 GBP 5 CAD 9 - 0.00
10/05/2023 GBP 1,070 CAD 1,793 (1) 0.00
11/04/2023 GBP 13 CHF 14 - 0.00
11/04/2023 GBP 944 CHF 1,060 6 0.00
10/05/2023 GBP 7 CHF 8 - 0.00
10/05/2023 GBP 919 CHF 1,035 0.00
11/04/2023 GBP 14 EUR 16 - 0.00
11/04/2023 GBP 48 EUR 54 - 0.00
11/04/2023 GBP 539 EUR 611 3 0.00
11/04/2023 GBP 539 EUR 611 3 0.00
11/04/2023 GBP 848 EUR 961 3 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %

11/04/2023 GBP 15 EUR 17 - 0.00
11/04/2023 GBP 539 EUR 611 3 0.00
11/04/2023 GBP 539 EUR 611 3 0.00
11/04/2023 GBP 848 EUR 961 4 0.00
11/04/2023 GBP 848 EUR 961 4 0.00
11/04/2023 GBP 848 EUR 961 4 0.00
10/05/2023 GBP 855 EUR 967 5 0.00
10/05/2023 GBP 54 EUR 61 - 0.00
10/05/2023 GBP 69 EUR 78 - 0.00
10/05/2023 GBP 855 EUR 967 4 0.00
10/05/2023 GBP 854 EUR 967 4 0.00
10/05/2023 GBP 855 EUR 967 4 0.00
11/04/2023 GBP 3 HKD 33 - 0.00
11/04/2023 GBP 271 HKD 2,561 9 0.00
10/05/2023 GBP 7 HKD 64 - 0.00
10/05/2023 GBP 238 HKD 2,313 - 0.00
11/04/2023 GBP 27 JPY 4,467 - 0.00
11/04/2023 GBP 498 JPY 81,108 6 0.00
11/04/2023 GBP 499 JPY 81,108 6 0.00
11/04/2023 GBP 498 JPY 81,108 6 0.00
11/04/2023 GBP 499 JPY 81,108 7 0.00
10/05/2023 GBP 491 JPY 80,225 1 0.00
10/05/2023 GBP 35 JPY 5,725 - 0.00
10/05/2023 GBP 491 JPY 80,225 1 0.00
10/05/2023 GBP 491 JPY 80,225 1 0.00
10/05/2023 GBP 490 JPY 80,225 1 0.00
11/04/2023 GBP 6 SEK 70 - 0.00
11/04/2023 GBP 387 SEK 4,835 12 0.00
10/05/2023 GBP 379 SEK 4,844 - 0.00
11/04/2023 GBP 2 SGD 3 - 0.00
11/04/2023 GBP 123 SGD 200 2 0.00
10/05/2023 GBP 3 SGD 5 - 0.00
10/05/2023 GBP 116 SGD 191 - 0.00
11/04/2023 GBP 305 USD 371 6 0.00
11/04/2023 GBP 2,682 USD 3,314 2 0.00
11/04/2023 GBP 5,545 USD 6,671 186 0.02
11/04/2023 GBP 2,498 USD 3,093 4) 0.00
11/04/2023 GBP 2,498 USD 3,091 2) 0.00
11/04/2023 GBP 2,498 USD 3,091 2) 0.00
11/04/2023 GBP 5,544 USD 6,671 185 0.01
11/04/2023 GBP 5,546 USD 6,671 188 0.01
11/04/2023 GBP 5,546 USD 6,671 187 0.01
10/05/2023 GBP 5,274 USD 6,524 2 0.00
10/05/2023 GBP 749 USD 928 (1) 0.00
10/05/2023 GBP 5,270 USD 6,524 4) 0.00
10/05/2023 GBP 5,270 USD 6,524 4) 0.00
10/05/2023 GBP 5,268 USD 6,524 (7) 0.00
11/04/2023 HKD 23 EUR 3 - 0.00
11/04/2023 HKD 418 EUR 50 (1) 0.00
11/04/2023 HKD 3,542 EUR 414 2 0.00

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

11/04/2023 HKD 2,593 GBP 268 (1) 0.00
11/04/2023 HKD 307 USD 39 - 0.00
11/04/2023 HKD 17,832 USD 2,273 - 0.00
11/04/2023 JPY 3,168 EUR 22 - 0.00
11/04/2023 JPY 122,877 EUR 848 2 0.00
11/04/2023 JPY 122,877 EUR 848 2 0.00
11/04/2023 JPY 10,345 EUR 72 - 0.00
11/04/2023 JPY 122,877 EUR 849 2 0.00
11/04/2023 JPY 122,877 EUR 848 2 0.00
11/04/2023 JPY 80,225 GBP 489 (1) 0.00
11/04/2023 JPY 80,225 GBP 489 (1) 0.00
11/04/2023 JPY 80,225 GBP 489 (1) 0.00
11/04/2023 JPY 80,225 GBP 489 (1) 0.00
11/04/2023 JPY 7,999 GBP 49 - 0.00
11/04/2023 JPY 610,750 USD 4,605 (11) 0.00
11/04/2023 JPY 569,383 USD 4,296 (13) 0.00
11/04/2023 JPY 569,383 USD 4,292 (10) 0.00
11/04/2023 JPY 569,383 USD 4,293 (11) 0.00
11/04/2023 SEK 48 EUR 4 - 0.00
11/04/2023 SEK 55 EUR 5 - 0.00
11/04/2023 SEK 7,416 EUR 656 2 0.00
10/05/2023 SEK 122 EUR 11 - 0.00
11/04/2023 SEK 61 GBP 5 - 0.00
11/04/2023 SEK 4,844 GBP 378 - 0.00
10/05/2023 SEK 64 GBP 5 - 0.00
11/04/2023 SEK 638 USD 62 (1) 0.00
11/04/2023 SEK 34,349 USD 3,318 4) 0.00
21/06/2023 SEK 62,360 USD 5,864 174 0.01
11/04/2023 SGD 2 EUR 1 - 0.00
11/04/2023 SGD 17 EUR 12 - 0.00
11/04/2023 SGD 293 EUR 202 1 0.00
11/04/2023 SGD 12 GBP 7 - 0.00
11/04/2023 SGD 191 GBP 116 - 0.00
11/04/2023 SGD 25 USD 19 - 0.00
11/04/2023 SGD 37 USD 28 - 0.00
11/04/2023 SGD 1,355 USD 1,020 (1) 0.00
11/04/2023 USD 3,234 AUD 4,806 15 0.00
11/04/2023 USD 1,618 AUD 2,403 8 0.00
11/04/2023 USD 1,616 AUD 2,403 7 0.00
10/05/2023 USD 1,550 AUD 2,312 - 0.00
10/05/2023 USD 1,549 AUD 2,312 (1) 0.00
10/05/2023 USD 1,551 AUD 2,312 1 0.00
10/05/2023 USD 1,550 AUD 2,312 - 0.00
11/04/2023 USD 4,823 CAD 6,546 (15) 0.00
11/04/2023 USD 2,412 CAD 3,273 (7) 0.00
11/04/2023 USD 2,411 CAD 3,273 (8) 0.00
10/05/2023 USD 2,349 CAD 3,178 (1) 0.00
10/05/2023 USD 2,350 CAD 3,178 - 0.00
10/05/2023 USD 2,349 CAD 3,178 (1) 0.00
10/05/2023 USD 2,349 CAD 3,178 (1) 0.00

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

11/04/2023 USD 4,023 CHF 3,754 (90) 0.00
11/04/2023 USD 2,011 CHF 1,877 (46) 0.00
11/04/2023 USD 2,012 CHF 1,877 (44) 0.00
10/05/2023 USD 2,017 CHF 1,836 - 0.00
10/05/2023 USD 2,018 CHF 1,836 - 0.00
10/05/2023 USD 2,018 CHF 1,836 - 0.00
10/05/2023 USD 2,017 CHF 1,836 (1) 0.00
21/06/2023 USD 7,577 CHF 7,041 (195) (0.01)
21/06/2023 USD 7,567 CHF 7,041 (205) (0.01)
21/06/2023 USD 7,577 CHF 7,041 (195) (0.01)
21/06/2023 USD 7,558 CHF 7,041 (214) (0.01)
21/06/2023 USD 7,561 CHF 7,041 (211 (0.01)
11/04/2023 USD 258 EUR 242 (6) 0.00
11/04/2023 USD 9,990 EUR 9,153 42 0.00
11/04/2023 USD 9,990 EUR 9,149 47 0.00
11/04/2023 USD 14,451 EUR 13,621 (353) (0.02)
11/04/2023 USD 1,293 EUR 1,217 (29) 0.00
11/04/2023 USD 9,990 EUR 9,151 44 0.00
11/04/2023 USD 9,990 EUR 9,147 48 0.00
11/04/2023 USD 763 EUR 718 (17) 0.00
11/04/2023 USD 7,224 EUR 6,810 (178) (0.01)
11/04/2023 USD 7,227 EUR 6,811 (175) (0.01)
10/05/2023 USD 7,504 EUR 6,864 32 0.00
10/05/2023 USD 7,509 EUR 6,864 37 0.00
10/05/2023 USD 7,507 EUR 6,864 35 0.00
10/05/2023 USD 7,505 EUR 6,864 33 0.00
21/06/2023 USD 21,207 EUR 19,950 (563) (0.04)
21/06/2023 USD 21,189 EUR 19,950 (580) (0.04)
21/06/2023 USD 21,219 EUR 19,950 (551 (0.03)
21/06/2023 USD 21,169 EUR 19,950 (601) (0.04)
21/06/2023 USD 21,170 EUR 19,950 (600) (0.04)
11/04/2023 USD 6,524 GBP 5,278 2) 0.00
11/04/2023 USD 6,524 GBP 5,273 4 0.00
11/04/2023 USD 5,984 GBP 4,974 (168) (0.02)
11/04/2023 USD 6,524 GBP 5,273 4 0.00
11/04/2023 USD 6,524 GBP 5,271 6 0.00
11/04/2023 USD 958 GBP 791 (20) 0.00
11/04/2023 USD 276 GBP 228 (6) 0.00
11/04/2023 USD 2,992 GBP 2,487 (84) (0.01)
11/04/2023 USD 2,992 GBP 2,487 (84) (0.01)
10/05/2023 USD 3,090 GBP 2,498 (1) 0.00
10/05/2023 USD 3,095 GBP 2,498 4 0.00
10/05/2023 USD 3,093 GBP 2,498 2 0.00
10/05/2023 USD 3,093 GBP 2,498 2 0.00
21/06/2023 USD 24,572 GBP 20,687 (1,046) (0.07)
21/06/2023 USD 24,560 GBP 20,687 (1,058) (0.08)
21/06/2023 USD 24,581 GBP 20,687 (1,037) (0.07)
21/06/2023 USD 24,530 GBP 20,687 (1,088) (0.08)
21/06/2023 USD 24,539 GBP 20,687 (1,079) (0.08)
11/04/2023 USD 2,316 HKD 18,139 5 0.00

The accompanying notes are an integral part of the financial statements.
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD 000 %
10/05/2023 USD 2,093 HKD 16,403 - 0.00
11/04/2023 USD 8,495 JPY 1,149,178 (149) (0.01)
11/04/2023 USD 152 JPY 20,543 3) 0.00
11/04/2023 USD 4,246 JPY 574,589 (77) 0.00
11/04/2023 uUsSD 4,249 JPY 574,589 (73) 0.00
10/05/2023 USD 4,309 JPY 569,383 8 0.00
10/05/2023 uUSD 4,314 JPY 569,383 13 0.00
10/05/2023 USD 4,310 JPY 569,383 10 0.00
10/05/2023 uUSD 4,311 JPY 569,383 11 0.00
21/06/2023 USD 26,429 JPY 3,561,631 (639) (0.04)
21/06/2023 USD 26,448 JPY 3,561,631 (620) (0.04)
21/06/2023 USD 26,462 JPY 3,561,631 (606) (0.04)
21/06/2023 USD 26,429 JPY 3,561,631 (639) (0.04)
21/06/2023 USD 26,425 JPY 3,561,631 (643) (0.04)
21/06/2023 USD 5,396 NOK 57,142 (80) 0.00
11/04/2023 uUSD 3,374 SEK 34,988 (1) 0.00
10/05/2023 uUSD 3,323 SEK 34,349 4 0.00
11/04/2023 uUsSD 1,053 SGD 1,417 (14) 0.00
10/05/2023 uUSD 1,021 SGD 1,355 1 0.00
Unrealised gain on open forward foreign currency exchange contracts............ccceccevereeeennen. 3,944 0.24
Unrealised loss on open forward foreign currency exchange contracts...........cceeeueevvverveenenns (14,586) (0.91)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... (10,642) (0.67)
Total Financial Derivative INStruments .................ccoccooiiiiiiiiiiiiiieee e 8,159 0.51
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.70%0) ... 1,575,793 98.70
Total Financial Liabilities at Fair Value through Profit or Loss
(@ 092 ) TSP (19,536) (1.22)
Net Financial Assets at Fair Value through Profit or Loss
(9Tc48Y0) e 1,556,257 97.48
Other Net Assets (2.52%) ...c..cocoeviriiiiniiiiieieceecc e 40,307 2.52
INEEASSEES ..o e e et e eerane e 1,596,564 100.00

Abbreviation used:

ADR - American Depository Receipt
NVDR - Non -Voting Depository Receipt
REIT - Real Estate Investment Trust

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

Russell Investments World Equity Fund 129



Russell Investment Company II plc
Russell Investments World Equity Fund

Schedule of Investments - continued

31 March 2023

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing.............ccocvvveriieieniieienieieee e 91.74
Investment fUNAS (UCITS) ....ooieiiiieiieiieieeieee ettt ettt s e e sta e e et e esbeeseessesseessesseessesseessenseessenes 3.66
Exchange traded financial derivative INSIUMENLS ........c.ccveieriieieriieieiesteriesieeae et ete et eeesaeeseesseesaesseesaeseesnenns 1.46
Over the counter financial derivative INSIUMENLS ..........ccveieriieieriieiereetese et ee et ete et eee e eesseeseesseesaeseenaenes 0.17
ONET ASSEES ..vieuviiieiietieetieete et e ettt et e e etteetteesteeetseesbeesseeesseesseesssaesseeaseessseenseessseesseenseessseessaesseessseenssesseenseenseenaseans 2.97

100.00

Counterparty exposure risk (Note 12 e))

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

As at 31 March 2023

Open Forward
Foreign Currency

Open Futures Exchange
Contracts Contracts Total
Broker/counterparty USD ‘000 USD ‘000 USD ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Assets Liabilities
Bank of New YOrK.......cocooveiiiiiiiiirieiceieseeeee e - - 695 (2,518) 695 (2,518)
HSBC.....cccocu. - - 276 (2,494) 276 (2,494)
Morgan Stanley ... 23,751 (4,950) 65 (65) 23,816 (5,015)
Royal Bank of Canada ... - - 640 (2,542) 640 (2,542)
Toronto Dominion Bank ............ccccevieirieiiinieieiieieeseeeeeieee s - - 659 (2,922) 659 (2,922)
- - 1,609 (4,045) 1,609 (4,045)
23,751 (4,950) 3,944 (14,586) 27,695 (19,536)

As at 31 March 2022

Open Forward
Foreign Currency
Open Futures Exchange

Contracts Contracts Total
Broker/counterparty USD €000 USD ‘000 USD *000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of America Merrill Lynch.........ccoooeioiniiiinncicinccne - - 2,961 (467) 2,961 (467)
JP MOTgan ........cccoeevveeeeeenennne - - 2,725 (627) 2,725 (627)
Morgan Stanley.......... 40,843 (30,965) - - 40,843 (30,965)
Royal Bank of Canada ...........cooueievevieiiinieiieeceeeseee e - - 3,323 (1,214) 3,323 (1,214)
Standard Chartered Bank............ccccovviriiiiniiinecceeecne - - 2,377 (422) 2,377 (422)
OhEr™ ™ ..ttt - - 3,285 (1,111) 3,285 (1,111)
Total financial derivative positions..................ccccccooniniininnnnn. 40,843 (30,965) 14,671 (3,841) 55,514 (34,806)

* The brokers/counterparties included here are Bank of America Merrill Lynch, Bank of Montreal, BNP Paribas, Commonwealth
Bank of Australia, State Street Bank and Trust Company and UBS AG.
** The brokers/counterparties included here are Bank of New York, HSBC, State Street Bank and Trust Company and UBS AG.

The accompanying notes are an integral part of the financial statements.
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Fair Value Hierarchy (Note 12 b) i))

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

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

As at 31 March 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES . ......coververierierierierierierereeeeeeeeee e
Investment funds .........ccoeovevieieieninene e
Unrealised gain on open futures contracts ............ccceceveevreneenene
Unrealised gain on open forward foreign currency exchange
CONMITACES. ...ttt

Total ASSELS.......c..ooiviiiiiieiie et

Liabilities

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

Total liabilities.....................ccooooiiiiii e

As at 31 March 2022

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITHIES. .......cevveuirieiriiieniecrceeec e
Investment funds .........c.cocvevvieviieiiieiiiieeee e
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
CONTTACES....eiiiiiiiiieiciiic e

Total ASSLS.........viiiieiiiieeee e

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........coceeeeeeeeeennnns
Unrealised loss on open forward foreign currency exchange
COMETACES ..ttt ettt ettt ettt eae et se et et b et eseeeeneenan

Total liabilities................cccoeiiiiiiiiie e

Level 1 Level 2 Level 3 Total
USD 000 USD <000 USD 000 USD 000
1,488,675 - 1,488,675
- 59,423 59,423
23,751 - 23,751
- 3,944 3,944
1,512,426 63,367 1,575,793
(4,950) - (4,950)
- (14,586) (14,586)
(4,950) (14,586) (19,536)
Level 1 Level 2 Level 3 Total
USD 000 USD <000 USD <000 USD 000
1,880,652 - 1,880,652
- 108,740 108,740
40,843 - 40,843
- 14,671 14,671
1,921,495 123,411 2,044,906
(30,965) - (30,965)
- (3,841) (3,841)
(30,965) (3,841) (34,806)

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

Acquisition Cost

Disposal Proceeds

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

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

Class R Roll-Up Shares 659,687  Class R Roll-Up Shares (768,993)
Russell Investment Company III plc Russell Investment Company I1I plc

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

Class SW Roll-up Shares 329,153 Class SW Roll-up Shares (270,724)
Alphabet, Inc. (Class C) 10,071 Microsoft Corp. (24,099)
Microsoft Corp. 7,181 Alphabet, Inc. (Class A) (13,066)
Airbus SE 6,748 UnitedHealth Group, Inc. (11,169)
Siemens AG 6,735 Roche Holding AG (Non-voting rights) (10,804)
Keyence Corp. 6,358 Taiwan Semiconductor Manufacturing Co. Ltd. ADR  (9,312)
General Dynamics Corp. 5,740 Euromoney Institutional Investor PLC (8,452)
Amazon.com, Inc. 5,275 Apple, Inc. (7,971)
Casio Computer Co. Ltd. 5,158 Novartis AG (7,551)
GSK PLC 4,942 Alphabet, Inc. (Class C) (7,227)
AutoZone, Inc. 4,809 Johnson & Johnson (6,820)
Otsuka Corp. 4,774 USS Co. Ltd. (6,732)
Taiwan Semiconductor Manufacturing Co. Ltd. ADR 4,740 Yakult Honsha Co. Ltd. (6,464)
UnitedHealth Group, Inc. 4,461 Pfizer, Inc. (6,337)
Meta Platforms, Inc. 4,375 AstraZeneca PLC (Sweden listed) (6,243)
T-Mobile U.S., Inc. 4,339 JGC Holdings Corp. (6,015)
Sohgo Security Services Co. Ltd. 4,334 Walmart, Inc. (5,677)
Heineken NV 4,177 Vertex Pharmaceuticals, Inc. (5,591)
Cie Financiere Richemont SA (Class A) 4,133 TotalEnergies SE (5,411)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Principal Money Manager as at 31 March 2023

Russell Investments Limited

Investment Adviser as at 31 March 2023
Bank of Communications Schroders Fund Management Co., Ltd.

Money Managers as at 31 March 2023
Bin Yuan Capital (Cayman) Limited
Keywise Capital Management (HK) Limited

Investment Objective

The investment objective of the Russell Investments China Equity Fund (the “Fund”) is to achieve long-term capital appreciation
through investing in companies established in or operating in the People’s Republic of China (the “PRC”). In order to achieve the
Fund’s investment objective, the Fund will invest primarily (meaning no less than 80 per cent of NAV) in Chinese companies
listed on exchanges in the PRC and Hong Kong. Up to 20 per cent of NAV may be invested in: (i) Permitted Securities including
stock index futures (subject to a maximum of 10 per cent in fixed income securities). Stock index futures may be traded outside or
inside the PRC; (ii) Cash which may be held outside or inside the PRC, and may be equitized using stock index futures. Cash held
inside the PRC is used for ancillary liquidity purposes; and/or (iii) UCITS Exchange Traded Funds that are considered to be
collective investment schemes and that meet the criteria set out in the Central Bank Regulations (subject to a maximum of 10 per
cent).

Fund Performance
During the financial year ended 31 March 2023, the Fund (Class A) returned -8.2 per cent on a gross-of-fee basis (-9.2 per cent
on a net-of-fee basis), while the benchmark™ returned -6.4 per cent.

Market Comment

The benchmark recorded a 2.9 per cent increase in the second quarter of 2022. Improved sentiment ensured the market rebounded
from a prolonged period of underperformance relative to other Emerging Markets. The government’s “zero COVID” policy of
strict lockdowns was gradually loosened over the period. Better-than-expected earnings from several technology names, including
Alibaba Group and Baidu, aided investor confidence. The government also pledged supportive measures for the sector, a contrast
to recent regulatory investigations, in an effort to underpin wider economic growth. A new 33-point stimulus plan of financial,
investment and industrial policies alongside accommodative monetary policy from the People’s Bank of China, including cuts in
the reserve requirement ratio and the five-year loan prime rate, further supported the market. The domestic coronavirus outbreaks
negatively impacted economic data during April. More recent releases began to show improvement as the economy reopened, with
official PMI data, industrial production, retail sales and trade data for May all beating expectations.

The benchmark declined 20.6 per cent in the third quarter of 2022. The government’s commitment to its “zero COVID” policy
weighed on investor sentiment. New restrictions were imposed on numerous cities during the period to restrict the spread of
coronavirus, negatively impacting economic growth. The government and People’s Bank of China took accommodative policy
action in attempts to counteract these effects. This included the Central Bank’s cut to its medium-term lending rate, 1- and 5-year
loan rates and foreign exchange reserve requirement ratio as well as an increase to its short-term liquidity support. Domestic
economic data revealed the country’s GDP expanded 0.4 per cent year on year ("YoY") in the second quarter, missing estimates of
1.2 per cent YoY. Other statistics including trade data and PMIs softened over the third quarter, suggesting the possibility of
weaker economic growth. However, Premier Li Keqiang suggested a lower economic growth rate may be acceptable going
forward if other measures remained sufficient.

Geopolitical tensions remained escalated after US House Speaker Nancy Pelosi visited Taiwan. China carried out military
exercises around the island during the visit, where Pelosi pledged an “ironclad” US commitment to the disputed territory. State
regulator interventions were a further headwind to foreign investor confidence. Vehicle hire app company Didi was fined
$1.18 billion due to data law breaches. Alibaba and Tencent received small anti-monopoly fines and, alongside other internet-
based companies, complied with regulator requests for increased oversight of their algorithm data.

The benchmark gained 9.1 per cent in the fourth quarter of 2022 as the government abandoned its “zero-COVID” policy
commitment. This followed unprecedented protests across the country against the policy and its restriction requirements. The
easing came despite increased case numbers to record levels. Economic data showed the impact of COVID restrictions. Industrial
production and retail sales negatively surprised. Official PMI data declined in October and November. Inflation also softened to
1.6 per cent YoY in November, having read 2.8 per cent YoY in September. To provide support, the Central Bank cut its reserve
requirement ratio for major banks by 25 basis points (bps) and maintained its 1-year (3.65 per cent) and 5-year (4.30 per cent)
loan rates.
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The benchmark recorded a positive 5.0 per cent return in a volatile first quarter of 2023. Large cap growth stocks performed well.
The end of COVID-19 restrictions, with a new focus on avoiding severe disease rather than preventing infection, boosted investor
sentiment towards most cyclical stocks. However, heightened Sino-US tensions after the US shot down a Chinese surveillance
balloon in February, was a headwind to the market. Investors also noted the government’s new growth target for 2023 of “around
5.0 per cent” — its lowest target in over 30 years. However, economic growth was better than expected in the fourth quarter of
2022 (+2.9 per cent YoY). Towards the end of March, the Central Bank cut its reserve requirement ratio by 25 basis points (bps)
to aid liquidity. Other economic updates showed PMI data remained positive; the Caixin composite (54.2) and services (55.0)
figures recorded strong levels in February and the official non-manufacturing PMI hit 58.2 in March, aided by increased
construction activity through the government’s public investment drive. Meanwhile, inflation unexpectedly dropped to 1.0 per cent
YoY in February and producer inflation turned negative (-1.4 per cent YoY in February).

General Comment on Money Managers/Performance

The Fund outperformed in a positive period for China equities during the second quarter of 2022. The market outperformed most
developed and Emerging Markets this period, particularly during June as large cap stocks rebounded after recent weakness. Over
the quarter, the Fund benefitted from an overweight to and strong stock selection within the smallest stocks within the index.
Positioning and selection within the consumer staples sector was a key contributor. Stock selection within the health care and
materials sectors also contributed to relative returns. Negative selection within the consumer discretionary and industrials sectors
weighed on further outperformance.

The Fund outperformed in a negative period for global financial markets in the third quarter of 2022. China equities sold off as
investor concerns of an economic slowdown became more pronounced. At the Fund level, stock selection was positive on
aggregate, particularly among small cap growth stocks. This was strongest within the information technology sector. Exposure to
solar equipment manufacturers Wuxi Autowell Technology and Shenzhen SC New Energy Technology were key contributors at
the stock level. Overweights to and effective selection within the health care and consumer staples sectors, alongside positive
stock selection within industrials, also contributed. Negative selection within materials (construction) and financials (banks)
weighed on additional outperformance.

The Fund finished slightly ahead of the benchmark in a positive fourth quarter of 2022 for China equities. The Fund’s
underweight to the weak-performing energy sector was a key contributor. Stock selection within financials (China Merchants
Bank), alongside the underweight to and selection within utilities, was also rewarded. Effective selection within the consumer
discretionary sector included exposure to New Oriental Education. The Active Positioning Strategy, providing defensive, large cap
value exposure, suited the market environment. The Fund’s underweight to the communication services sector (Tencent) weighed
on additional outperformance.

The Fund underperformed the positive benchmark return in the first quarter of 2023. Negative selection within the information
technology and consumer discretionary sectors weighed on relative returns. Positioning and selection within the communication
services (underweight) and health care (overweight) sectors also weighed on relative returns. However, selection within the
industrials sector limited further underperformance. Bin Yuan returned some of its longer-term outperformance this period as its
diversified consumer services and internet & direct marketing retail holdings detracted.

Past performance is no indication of present or future performance.
* Benchmark Source: MSCI China All Shares Index

Russell Investments Limited
April 2023

134 Russell Investments China Equity Fund



Russell Investment Company II plc
Russell Investments China Equity Fund

Balance Sheet

As at 31 March 2023

Assets

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

Cash at DANK (INOLE 3) ...ieviiiiiiiieieeeiie ettt ettt et eebe et e esseenseessaesnseesee e
Cash held with brokers and counterparties for open financial derivative

instruments (Note 3)

Debtors:

Receivable for investments SOIA ..........oooviiiiviiioeie e
Receivable on fund shares iSSUEd .........ccveiivviiioiieicie e
Dividends T€CEIVADIE...........ccueeieeiie e e

Liabilities

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

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSTIUMENES (INOLE 3) 1.uviiiiieiiieiiecie ettt ettt e et e enbeestaeesaeenbeeseseenseennes
Payable for investments purchased...........ccoevevvirieriiiieieieeieeee e
Payable on fund shares redeemed...........c.ccvevieviiiiiiiiiiieeeeeee e
Management fees PaAYADIC...........cceiieiirieieiei et ens
Performance fees payable ...........cccviieiiiieiiieeee et
Depositary fees payable....... ..ottt
Sub-custodian fees Payable..........cccveriiiiiieriee e
Administration fees Payable ..........c.coeoiiiiiiiie e

Audit fees payable

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

31 March 2023

31 March 2022

USD <000 USD ‘000
87,020 79,438
1,841 2,957
205 -
413 263
65 37
6 5
89,550 82,700
(2) (1)
- (29)
- (303)
- (10)
(81) (72)
(38) (279)
(2) )
@) (6)
(3) (3)
12) 12)
(145) (717)
89,405 81,983

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 2023

Income

DIVIAEIAS ...t eaaae e

Net gain (loss) on investment activities (NOt€ 4) .......cccoevuerieiiniieneieeeieeene

Total investment income (EXPENSe)..........ccccueeueeriierieeriieniienieeieenieeeeeeieenens

Expenses

Management fees (NOTE 5) ..cvovviiieriiieiicieieeeet et
Performance fees (INOE 5) ...cuovuiiieriiiieiieieieeieie e
Depositary fees (INOLE 6)......ccveruieierieiieieeieieeiieee ettt
Sub-custodian fees (NOLE 6) .....ccververrerieiieieiieieee et
Administration and transfer agency fees (NOte 6)........cccecevirirenenienennncnn
AUt TEES (INOLE 6) c.veiviieiiieiie ettt ettt sbeesaeeseeeens
Professional TS ........c.ieiiiieee e
OhET TRES ..ttt

Total operating eXPemSes .............cocviriiriiieiiieiieiie ettt

Net iNCOME (EXPEIMSE) .......eeruiieiieiieiieeieerieeeteeteesteeteesteesreesseesseesseesseessneans

Finance costs

Distributions (NOE 8)...c.vevvieieriieierieiierie ettt re e

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

Taxation (Note 9)

WithhOIAINgG taX ..eoviiiieiiiiieieie et

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

2023 2022
USD “000 USD “000

1,478 928

(9.293) (25,328)

(7,815) (24,400)

(846) (868)

(38) (31)

(10) (10)

(52) (23)

(40) (51)

(12) (12)

(16) (14)

(34) (33)

(1,048) (1,042)

(8,863) (25,442)

(645) (265)

(9,508) (25,707)

(114) (72)

(9,622) (25,779)

All amounts arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2023

2023 2022
USD <000 USD €000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...................ccooiiiiiiiiiiiii e (9,622) (25,779)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 8)............c.c....... 645 265

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

transactions (INOTE 10)......ccieiirierieiieieiieeieete ettt ettt et eseese e sesraeseeseens 16,399 11,897
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENOIACY'S ......coeviiiiieiieie e ettt e s raeebeesbaeenbeeree e 7,422 (13,617)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEar .........cccccveviiieiiriieiiee et 81,983 95,600

End of fInancial Year ..........cooiiiiiiiieiee e 89,405 81,983

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
Transferable Securities (92.82%) Electrical Equipment
(2022: 94.66%) 21 AAC Technologies
Common Stock (92.82%) (2022: 94.66%) Holdings, Inc. ................ 51 0.06
o,
if:;g::gsifggﬁ %) Entertainment
i . 5,013 Haichang Ocean Park
28 Brilliance China Holdings Ltd 1.092 122
Automotive Holdings ~ Holdingshidi oo , .
Ltd. e 12 0.01 Environmental Control
Gas Utlities " Eﬂﬁé:ﬁg e 83 0.9
8 China Gas Holdines =~ HoldingsLid o .
Ltd. e 126 0.14 Gas Utilities
27 China Resources Gas 12 ENN Energy Holdings
Group Ltd. ...coevriiee 100 0.11 Ltd. oo 167 0.19
Oil and Gas Hand and Machine Tools
110 Kunlun Energy Co. 147 LK Technology
Ltd. o 86 0.10 Holdings Ltd.................. 182 0.20
Paper and Forest Products Health Care Equipment and Supplies
45 Nine Dragons Paper 130 AK Medical Holdings
Holdings Ltd.................. 34 0.04 Ltd. oo 152 0.17
Water Utilities 39 Ching Medical System
. Holdings Ltd.................. 61 0.07
112 Beijing Enterprises .
Water Group Ltd............ 28 0.03 18 Hengan International
Group Co. Ltd................ 83 0.09
386 043 853 Kangji Medical
Cayman Islands (28.19%) Holdings Ltd.................. 1,043 1.17
Agto Components Health Care Providers and Services
14 Minth Group Ltd. .......... 42 0.05 5 Wuxi Biologics
Biotechnology Cayman, Inc..coovveninnn. 31 0.03
85 Innovent Biologics, Inc.. 383 0.43 Internet Software and Services
Building Products 160 Alibaba Group Holding
29 China Lesso Group Ltd. v, 2,039 2.28
Holdings Ltd.................. 26 0.03 8 Alibaba Group Holding
. Ltd. ADR ...coooviiee 805 0.90
Chemicals 2 Autohome, Inc. ADR.... 74 008
2 Daqo New Energy 156 Baidu, Inc. ..o 2962 331
Corp. ADR......cooviine 81 0.09 2 Baidu, Inc. ADR............ 353 0.40
41 Dongyue Group Lid....... 42005 9 JD.com, InC.....orco.e. 190 021
18 Kingboard Holdings 3 JD.com, Inc. ADR......... 128 0.14
Ltd. oo 57 0.06 2 JOYY, Inc. ADR ............ 51 0.06
Commercial Services and Supplies 3 Kuaishou Technology .... 21 0.02
921 China Education Group 36 Meituan...........ccocoeee 660 0.74
Holdings Ltd.................. 887 0.99 3 PDD Holdings, Inc.
327 New Oriental Education ADR....ooiie 228 0.26
& Technology Group, 83 Tencent Holdings Ltd. ... 4,074 4.56
INC. .o, 1,273 1.43 20 Tencent Music
. Entertainment Group
Computers and Peripherals TN ) S 169 0.19
74 Chinasoft International . .
Ltd. e 47 005 13 Vipshop Holdings Ltd
ADR ..ot 199 0.22
Construction and Engineering 2 Weibo Corp. ADR ......... 41 0.05
54 China StaFe Lodging
Construction 180 H World Group Ltd....... 876 098
International Holdings 6 H World Group Ltd.
Ltd. o 61 0.07 ADR...oo 279 031

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD °000 %o of Shares *000 USD 000 %
Machinery Auto Components
19 Haitian International 16 Contemporary Amperex
Holdings Ltd.................. 49 0.05 Technology Co. Ltd. ...... 940 1.05
Metals and Mining 192 Sal!un Qroup Co. Ltd. ... 302 0.34
. . 54 Weichai Power Co. Ltd.
67 China Honggiao Group (Class H) ’7 0.10
Ltd. o 64 oo7 T '
. Automobiles
o lg/llscellca)mfmlls Manufacturers 3 BYD Co. Ltd.
unny ptica ((GFTY-N P 116 0.13
Technology Group Co. .
Ltd 223 0.92 13 Chongging Changan
s . Automobile Co. Ltd.... 23 0.03
Pharmaceuticals 139 CIMC Vehicles Group
90 China Feihe Ltd. ............ 68 0.08 Co. Ltd. o 213 0.24
Real Estate 82 Dongfeng Motor Group
. Co. Ltd. e 38 0.04
238 China Resources Land
90 Great Wall Motor Co.
Ltd. oo 1,085 1.21
. Ltd. (Class H) ......c......... 111 0.12
99 CIFI Holdings Group .
82 Guangzhou Automobile
Co. Ltd. .o 10 0.01
143 Country Garden Group Co. Ltd................ 52 0.06
1 AICM . Ltd. . 2 .
Holdings Co. Ltd........... 40 0.05 3 SAIC Motor Corp. Ltd 6 0.03
17 Logan Group Co. Ltd. ... 2 0.00 Banks
46 Longfor Group 345 Agricultural Bank of
Holdings Ltd.................. 130 0.15 China Ltd. (Class H)...... 128 0.14
42 Seazen Group Ltd.......... 11 0.01 163 Bank of Chengdu Co.
18 Shimao Group Holdings Ltd. oo 321 0.36
Ltd. oo 10 0.01 590 Bank of China Ltd.
38 Sunac China Holdings (Class H)..ovoovvevvevevee 226 0.25
Ltd. oo - 0.00 78 Bank of
Communications Co.
Retail Trade
27 ANTA Sports Products Ltd. (Class. H) oo 49 0.06
11 Bank of Ningbo Co.
Ltd. o 395 0.44 Ltd 46 0.05
262 Bos@eng International 77 China CITIC Bank
Holdings Ltd.................. 146 0.16
. Corp. Ltd. .ccoceiie 39 0.04
5 JD Health International, . .
Inc 34 0.04 701 China Construction
158 Li Ning Co. Ltd. ........... 1246 139 Bank Corp. (Class H) .... 454 031
23 China Merchants Bank
40 MINISO Group L
. Co. Ltd. (China listed)... 113 0.13
Holding Ltd. ADR.......... 718 0.80 .
. 554 China Merchants Bank
47 Topsports International
. Co. Ltd. (Hong-Kong
Holdings Ltd.................. 43 0.05 .
listed) ..cooveeeieiciee, 2,832 3.17
17 Zhongsheng Group . .
Holdines Ltd 34 0.10 62 China Minsheng
OIANES LA v : Banking Corp. Ltd......... 31003
Software 586 Industrial &
52 Bilibili, Inc.......ccuveeeeee. 1,252 1.40 Commercial Bank of
25203 28.19 China Ltd. (Class A) ...... 380 043
, . ’ 488 Industrial &
China (_5_9'17 %) Commercial Bank of
Advertising China Ltd. (Class H)...... 260 0.29
664 Focus M?dla 193 Industrial Bank Co.
Information Technology Ltd 475 0.53
Co. Ltd. .o 664 0.74 264 Ping An Bank Co. Ltd. .. 481 0.54
Agriculture
24 Guangdong Haid Group
Co. Ltd. .o 206 0.23

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
46 Postal Savings Bank of Construction and Engineering
China Co. Ltd. 1,132 Beijing Capital
(Class H).oovevevvceinicinnnne 27 0.03 International Airport
52 Shanghai Pudong Co. Ltd. e, 834 0.93
Development Bank Co. 121 China Railway Group
Ltd. o 54 0.06 Ltd. oo 74 0.08
74 China State
3 ie\lflelja(g}es“ Distill Construction
CoLtdm 55 0.06 Engineering Corp. Ltd... 62 007
10 Chonedine Brewery Co. 1,296 China Tower Corp. Ltd. . 157 0.18
gqing Brewery Co . .
LA, oo 191 021 167 Hainan Meilan
. International Airport
53 Jiangsu Yanghe Co. Ltd 406 0.46
Brewery Joint-Stock Lt .
Co. Ltd. .o 1,269 1.42 Diversified Financials
8 Kweichow Moutai Co. 258 China Cinda Asset
e KR 2,144 2.40 Management Co. Ltd..... 32 0.03
22 Luzhou Laojiao Co. 102 China Galaxy Securities
Ltd. oo 831 0.93 Co. Ltd. oo 52 0.06
34 Shanxi Xinghuacun Fen 40 China International
Wine Factory Co. Ltd. ... 1,332 1.49 Capital Corp. Ltd........... 79 0.09
Biotechnology 81 CITIC Securities Co.
57 CanSino Biologics, Inc.. 306 0.34 Ltd. (Clas.s.H) ................ 172 0.19
. . 32 GF Securities Co. Ltd.
5 Zbejlang Orient Gene (Class H) 46 0.05
Biotech Co. Ltd. ............ 46 0.05 84 Haitong Securities Co.
Building Products Ltd. v 52 0.06
155 Anhui Conch Cement 45 Huatai Securities Co.
Co. Ltd. (Class H).......... 537 0.60 Ltd. (Class H) ................ 52 0.06
118 Beijing Oriental Yuhon . o
Waier;%roo £ Technologyg Electric Utilities
CO. Ltd: s 574 0.64 311 CON Power Co. Lid...... 75008
110 China National Building Electrical Equipment
Material Co. Ltd. ........... 90 0.10 115 Chaozhou Three-Circle
Chemicals Group Co. Ltd................ 502 0.56
158 Hengli Petrochemical 2 Eve Energy Co. Ltd. ...... 23 0.03
CO. LA 372 042 79 Hunan Aihua Group Co.
354 Rongsheng Ltd. oo 299 0.33
Petrochemical Co. Ltd. .. 780 0.87 12 Luxghgre
18 Skshu Paint Co. Ltd. ... 303 034 Precision Industry Co.
11 Sunresin New Materials Ltd. oo 54 0.06
CO. LA 156 0.17 157 Shenzhen Megmeet
16 Wanhua Chemical E}ectrlcal Co. Ltd. ......... 627 0.70
Group Co. Ltd.....o...... 219 025 125 Sieyuan Electric Co.
| Yunnan Energy New Ltd. oo 835 0.93
Material Co. Ltd. .......... 25 0.03 52 Suzhou Dongshan
Precision Manufacturing
Commercial Services and Supplies Co. Ltde e, 229 0.26
42 Ninestar Corp. .......c...... 274 0.31 34 Wuxi Autowell
Computers and Peripherals Te.?hnol.ogy Co. Ltd. 895 1.00
66 BOE Technology Group 11 Xi’an Sinofuse Electric
CO. LA 43 005 CO LMo 21025
131 Fujian Boss Software Energy Equipment and Services
Development Co. Ltd. ... 448 0.50 8 Hainan Drinda New
47 Richinfo Technology Energy Technology Co.
Co. Ltd. .o 189 0.21 Ltd. oo 170 0.19
75 Venustech Group, Inc. ... 360 0.40

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

31 March 2023

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 %o of Shares ’000 USD ’000 %
52 Hangzhou First Applied 53 China Pacific Insurance
Material Co. Ltd. ........... 445 0.50 Group Co. Ltd................ 141 0.16
3 JA Solar Technology 23 New China Life
Co. Ltd. e 29 0.03 Insurance Co. Ltd.
13 LONG:i Green Energy (Class H).ooooveveveeiiciee 54 0.06
Technology Co. Ltd. ...... 77 0.09 113 People’s Insurance Co.
88 Risen Energy Co. Ltd. ... 356 0.40 Group of China Ltd.
172 Runjian Co. Ltd. ............ 1,196 1.34 (Class H).oooveveeeeiicee 38 0.04
2 Sungrow Power Supply 642 PICC Property &
Co. Ltd. e, 35 0.04 Casualty Co. Ltd............ 655 0.73
5 TCL Zhonghuan 122 Ping An Insurance
Renewable Energy Group Co. of China Ltd.
Technology Co. Ltd. ...... 39 0.04 (Class A) ooveeveeeeeieeieenee 808 0.90
4 Trina Solar Co. Ltd........ 27 0.03 189 Ping An Insurance
Environmental Control ((}:rlo up Igo' of China Ltd. 1233 138
266 Infore Environment (Class H).ooovvevveevieeieeee s .
Technology Group Co. Internet Software and Services
Ltd. oo 205 0.23 651 Hangzhou Lianluo
Interactive Information
Food Products
36 Anjoy Foods Group Co. Technology Co. Ltd. ...... 395 0.44
Ltd. o 860 0.96 Iron and Steel
Health Care Equipment and Supplies 39" Baoshan Iron & Steel
Co. Ltd. e 35 0.04
33 Bloomage
Biotechnology Corp. Lodging
Ltd. oo 544 0.61 24 Shanghai Jinjiang
38 iRay Technology Co. International Hotels Co.
Ltd. oo 2,017 2.26 Ltd. e 219 0.25
72 Shandong Welgao Machinery
Group Medical Polymer . .
399 Harbin Boshi
Co. Ltd. .o 115 0.13 .
. . Automation Co. Ltd....... 949 1.06
37 Shenzhen Mindray Bio- . .
Medical Electronics Co 107 Jiangsu Hengli
' Hydraulic Co. Ltd.......... 1,034 1.16
Ltd. oo 1,689 1.89
.. 340 NARI Technology Co.
105 Zhejiang Starry
. Ltd. oo 1,343 1.50
Pharmaceutical Co.
Lid 290 032 15 Sany Heavy Industry
Trmmmmmmmmmmm— ’ Co. Ltd. oo 37 0.04
Health Care Providers and Services 20 Shanghai Friendess
158 Aier Eye Hospital Electronic Technology
Group Co. Ltd................ 712 0.80 Corp. Ltd. oo 533 0.60
4 WuXi AppTec Co. Ltd. 35 Shenzhen SC New
(Class A) .covveevenveieienene 50 0.05 Energy Technology
125 Xian International (0707 5 o F SR 586 0.65
Medical Investment Co. Media
Ltd. oo 187 0.21 135 Bona Film Group Co.
Home Furnishings Ltd. oo 208 0.23
78 Ecovacs Robotics Co. Metals and Mining
Ltd. oo 930 1.04 .
. 112 Aluminum Corp. of
200 Haier Smart Home Co. .
China Ltd. .....ccceovieeee 57 0.06
Ltd. oo 631 0.71
99 CMOC Group Ltd.
92 Hangzhou Robam
. (Class H).ovoovevviene 60 0.07
Appliances Co. Ltd........ 379 0.42 . .
29 Jiangsu Bogian New
Insurance Materials Stock Co.
80 China Life Insurance Ltd. oo 167 0.19
Co. Ltd. .o 131 0.15

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

31 March 2023

Number Fair Value  Fund Fair Value  Fund
of Shares *000 USD ’000 %o USD ’000 %
31 Jiangxi Copper Co. Ltd. Semiconductor Equipment and Products
(Class H).ooovevvenveieiens 53 0.06 1 NAURA Technology
65 Zhejiang Huayou Cobalt Group Co. Ltd................ 31 0.03
Co. Ltd. .o 523 0.58 13 SG Micro Corp. ............. 284 0.32
122 Zhejiang Sanhua 23 Shanghai Bright Power
Intelligent Controls Co. Semiconductor Co. Ltd.. 503 0.56
Ltd. oo 455 0.51 2 Will Semiconductor Co.
192 Zijin Mining Group Co. Ltd. Shanghai................. 25 0.03
Ltd. (Class H) ................ 321 0.36 Software
Miscellaneous Manufacturers 101 37 Interactive
20 Jiangsu Cnano Entertainment Network
Technology Co. Ltd. ...... 198 0.22 Technology Group Co.
88 Jiangsu Sidike New Ltd. oo 417 0.47
Material Science & 6 Beijing Kingsoft Office
Technology Co. Ltd. ...... 349 0.39 Software, Inc.................. 446 0.50
41 Suzhou Nanomicro 163 Beijing Ultrapower
Technology Co. Ltd. ...... 298 0.33 Software Co. Ltd. .......... 224 0.25
16 Zhuzhou CRRC Times 29 Piesat Information
Electric Co. Ltd. Technology Co. Ltd. ...... 400 0.45
[(GIE:T0 5 ) S 70 0.08 15 Shanghai Baosight
Oil and Gas Services Softwar§ Co. Ltd. s 49 0.05
48 China Oilfield Services 119 State Grid Information
LA, o 49 006 & Communication Co.
Ltd. e 345 0.38
Pharmaceuticals 186 Winning Health
3 Chongqing Zhifei Technology Group Co.
Biological Products Co. Ltd. o 375 0.42
Ltd. oo 30 0.03 s
178 Guangzhou Baiyunshan Telecommunications
. 22 ZTE Corp. (Class H) ..... 64 0.07
Pharmaceutical
Holdings Co. Ltd. .......... 549 0.62 Transport
32 Jiangsu Hengrui 126 COSCO SHIPPING
Pharmaceuticals Co. Holdings Co. Ltd.
Ltd. oo 202 0.23 (Class H).ooovevvieeiicee 142 0.16
14 Shanghai Fosun 52,898 59.17
Pharmaceutical Group
Co. Ltd. (Class H)...... 38 0.04 Hong Kong (2.96%) _
76 Sichuan Kelun Commerclal Services and Supplies
Pharmaceutical Co. 39 Chlnz.i Merchants Port
Ld. oo 316 035 Holdings Co. Ltd........ 60 007
38 Sinopharm Group Co. Computers and Peripherals
Ltd. o, 115 0.13 204 Lenovo Group Ltd. ........ 221 0.25
Real Estate Diversified Financials
71 China Vanke Co. Ltd. .... 1t 0.13 43 Far East Horizon Ltd. .... 38 0.04
223 Poly Developments & 13 Hong Kong Exchanges
Holdings Group Co. & Clearing Ltd............... 568  0.64
Ltd. o 459 0.51
Electric Utilities
Retail Trade 180 China Resources Power
18 China Tourism Group Holdings Co. Ltd. .......... 383 043
Duty Free Corp. Ltd. . .
(Class A) voveeeerrereeeree 486  0.55 Electrical Equipment
12 China Tourism Group 20 BYD Electronic
Duty Free Corp. Ltd. International Co. Ltd. .... 61 0.07
[(GIE:T ) R 289 0.32

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

31 March 2023

Number Fair Value  Fund Fair Value  Fund
of Shares *000 USD ’000 %o USD ’000 %
Energy Equipment and Services Singapore (0.05%)
107 China Everbright Diversified Financials
Environment Group BOC Aviation Ltd.......... 46 0.05
Ltd. ................................ 46 0.05 Taiwan (0.40%)
Gas Utilities Semiconductor Equipment and Products
15 Beijing Enterprises Taiwan Semiconductor
Holdings Ltd.................. 52 0.06 Manufacturing Co. Ltd.
ADR ..ot 354 0.40
Holding Companies - Diversified . o
Operations Unltfzd States (1.62 4:)
167 CITIC Ltd. oo 195 022 Semiconductor Equipment and Products
2 NVIDIA Corp.....ccueuee. 703 0.78
Insurance
54 AIA Group Ltd. ............ 567 0.63 Software
42 China Taiping Insurance Microsoft Corp. ............. 749 0.84
Holdings Co. Ltd. .......... 45 0.05 1,452 1.62
Lodging Total Common Stock... 82,981  92.82
73 Fosun International Total Transferable
Ltd. v, 54 0.06 Securities ..o, 82,981 92.82
Pharmaceuticals
80 China Traditional
Chinese Medicine Investment F;mds (4.34%) (2022: 2.03%)
Holdings Co. Ltd. ......... 42 005 Ireland (4.34%)
Russell Investment
Real Estate Company I1I plc Russell
166 China Jinmao Holdings Investments U.S. Dollar
Group Ltd. ..o 32 0.03 Cash Fund II Class SW
80 China Overseas Land & Roll-up Shares............... 3,883 4.34
1 }r::;s;n}e)rrl(t);:iy ............. 193 0.22 Total Investment
Services Co. Lid. .. | 0.00 Funds ........ccooooveinne. 3,883 4.34
i Total Investments
Water Utilities excluding Financial
82 Guangdong Investment Derivative
Ltd; ................................ 84 0.09 Instruments .................. 86’864 97.16
2,642 2.96
Financial Derivative Instruments (0.17%) (2022: 0.20%)
Open Futures Contracts (0.16%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD ‘000 %
1,153 13,100.88 88 of FTSE China A50 Index Futures
Long Futures Contracts
Expiring April 2023 ......ccoooiiiiiiieeeee 18 0.02
2,364 482.44 98 of MSCI China Index Futures
Long Futures Contracts
Expiring June 2023 ........cccoeviiiieieeiee e 125 0.14

Net unrealised gain (loss) on open futures contracts 143 0.16

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

31 March 2023

Open Forward Foreign Currency Exchange Contracts (0.01%)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD 000 %
21/06/2023 CNY 6,962 USD 1,008 13 0.01
21/06/2023 CNY 2,200 USD 322 - 0.00
21/06/2023 USD 174 CNY 1,205 (2) 0.00
Unrealised gain on open forward foreign currency exchange contracts............c..oceeeveeveeennenn 13 0.01
Unrealised loss on open forward foreign currency exchange contracts...........ccccecevvereerennennene (2) 0.00
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 11 0.01
Total Financial Derivative InStruments .................cccccoooiiiiiiiiiniiiieeceee e 154 0.17
Fair Value Fund
USD €000 %
Total Financial Assets at Fair Value through Profit or Loss
(97.33%/0) e e e 87,020 97.33
Total Financial Liabilities at Fair Value through Profit or
L0SS (0.00%0) ... (2) 0.00
Net Financial Assets at Fair Value through Profit or Loss
(97.339/0) e e e e 87,018 97.33
Other Net ASSets (2.67%0) ..ccvoevveevieeiieiieeieeieeeee e 2,387 2.67
INEEASSEES ..ooveiiiiiieiee et eerae e e e 89,405 100.00
Abbreviation used:
ADR - American Depository Receipt
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing.............cceevevveriieierieeiienieeiee e 92.66
Investment fUnAdS (UCTTS) .....cooiiiiiiiiiiee ettt sttt ettt ettt sa ettt eee e 4.34
Exchange traded financial derivative ISIUMENLS ........c.ooueeieriieieiieierie ettt ee e 0.16
Over the counter financial derivative INSTUMENES ..........oiieieriieiee ettt 0.01
(011 1S) W 1T £ OSSPSR 2.83
100.00

The accompanying notes are an integral part of the financial statements.
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Counterparty exposure risk (Note 12 e))

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

As at 31 March 2023

Open Forward
Foreign Currency
Open Futures Exchange

Contracts Contracts Total
Broker/counterparty USD €000 USD ‘000 USD *000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities
Bank of America Merrill Lynch.... - - 13 2) 13 2)
GOoldman SACKS .......coviiiiieicieee s 143 - - - 143 -
Total financial derivative positions................c.cocccccooveininnicnnns 143 - 13 (2) 156 (2)
As at 31 March 2022
Open Forward
Foreign Currency
Open Futures Exchange

Contracts Contracts Total
Broker/counterparty USD ‘000 USD ‘000 USD 000

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of America Merrill Lynch..........cocooveoiiinieiiiieiiiieceeeene - - - (1) - (1)
GOldMAN SACKS ....viviiiiiiiice e 165 - - - 165 -
Total financial derivative positions................ccocooceiiininiiieneens 165 - - (1) 165 (1)

Fair Value Hierarchy (Note 12 b) i))

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

As at 31 March 2023

Level 1 Level 2 Level 3 Total
USD ‘000 USD 000 USD €000 USD 000
Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITIES.......ccovviivviiieiieeieeceeeceee e 82,961 10 10 82,981
Investment fUnds ...........cccooevviiiiiiieieeeecee e - 3,883 - 3,883
Unrealised gain on open futures contracts ...........c.cceceeeeeeeencene 143 - - 143
Unrealised gain on open forward foreign currency exchange
contracts - 13 - 13
Total ASSELS.......c..ooiiiiiiiiiie e 83,104 3,906 10 87,020
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open forward foreign currency exchange
COMETACTS ...veveveeteeeeeteete ettt et e e te et e stesbesbeeteeaeeseeseeneeneeneens - (2) - (2)
Total liabilities...............ocooeviiiire e - (2) - (2)

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

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITtIES.......ccvvvverieriieiieiecieeeee e
Investment funds
Unrealised gain on open futures contracts .............ceceevveeeeenenne

Total ASSELS.....c..eviiieeiiieeee e

Liabilities

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

Total liabilities.................cccoooviiiiiiic e

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

77,590 - 13 77,603

- 1,670 - 1,670

165 - - 165

77,755 1,670 13 79,438

- @)) - @9

- @)) - @))

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

For the financial year ended 31 March 2023

Acquisition Cost
Portfolio Securities USD 000

Disposal Proceeds
Portfolio Securities USD 000

Russell Investment Company 111 plc

Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 17,645
Russell Investment Company III plc

Russell Investments U.S. Dollar Cash Fund II

Class R Roll-Up Shares 15,506
Baidu, Inc. 2,451
Meituan 2,112
Alibaba Group Holding Ltd. 2,036
iRay Technology Co. Ltd. 1,950
Shanxi Xinghuacun Fen Wine Factory Co. Ltd. 1,881
Inner Mongolia Yili Industrial Group Co. Ltd. 1,542
JD.com, Inc. 1,515
Bilibili, Inc. 1,384
China Education Group Holdings Ltd. 1,223
Shenzhen Mindray Bio-Medical Electronics Co. Ltd. 1,170
Haichang Ocean Park Holdings Ltd. 1,120
Haier Smart Home Co. Ltd. 1,101
Beijing Oriental Yuhong Waterproof Technology Co. Ltd. 1,101
China Merchants Bank Co. Ltd. (Hong-Kong listed) 1,078
Runjian Co. Ltd. 1,006
Jiangsu Cnano Technology Co. Ltd. 984
Tencent Holdings Ltd. 975
Harbin Boshi Automation Co. Ltd. 918

Russell Investment Company III plc

Russell Investments U.S. Dollar Cash Fund 11

Class R Roll-Up Shares (17,194)
Russell Investment Company I1I plc

Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares (13,819)
Meituan (1,827)
Alibaba Group Holding Ltd. (1,748)
Sichuan Swellfun Co. Ltd. (1,355)
Inner Mongolia Yili Industrial Group Co. Ltd. (1,199)
China Tourism Group Duty Free Corp. Ltd. (Class A)  (1,157)
JD.com, Inc. (1,070)
Haier Smart Home Co. Ltd. (1,048)
Yifeng Pharmacy Chain Co. Ltd. (949)
Shanghai Friendess Electronic Technology Corp. Ltd. (942)
Shenzhen SC New Energy Technology Corp. (921)
Unigroup Guoxin Microelectronics Co. Ltd. (916)
Jason Furniture Hangzhou Co. Ltd. (829)
Kweichow Moutai Co. Ltd. (827)
Focused Photonics Hangzhou, Inc. (819)
AK Medical Holdings Ltd. (793)
Chaozhou Three-Circle Group Co. Ltd. (782)
Yankershop Food Co. Ltd. (772)
Aier Eye Hospital Group Co. Ltd. (771)

* 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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a)

b)

<)

Basis of Preparation

Statement of Compliance

The Company’s financial statements are prepared in accordance with accounting standards generally accepted in Ireland
(“Irish GAAP”) including Financial Reporting Standard (“FRS”) 102, the financial reporting standard applicable in the UK
and Republic of Ireland, Irish statute comprising the Companies Act and the provisions of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS
Regulations”). Irish GAAP, in preparing financial statements which present a true and fair view, are those issued by the
Financial Reporting Council ("FRC"). The Companies Act prescribed formats for financial statements have been adapted to
make them more applicable to investment funds.

The financial statements are prepared on a going concern basis for all Funds.

The Company has availed of the exemption available to open ended investment funds that hold a substantial proportion of
highly liquid and fair valued investments under Section 7 of FRS 102 and is not presenting cash flow statements. The
information required by FRS 102 to be included in a statement of comprehensive income is, in the opinion of the Directors,
contained in the Profit and Loss Account of each Fund.

Investments on each individual Schedule of Investments less than 500 in value in the presentation currency of the respective
Fund are rounded to zero. The transferable securities listed on each Fund’s Schedule of Investments are listed in the order of
country of incorporation of the respective security and the number of shares, in respect of equities, and the principal
amount, in respect of debt instruments, held have been rounded to the nearest thousand (number of shares are rounded to
zero where less than 500 shares are held).

Combined Financial Statements

The combined financial statements of the Company are measured using Euro, being the functional currency of the primary
economic environment in which it operates. The Company has also adopted Euro as the presentation currency. The financial
statements of each Fund are prepared in the functional currency of the respective Fund. The functional currency of each
Fund is that as disclosed on the primary statements of the respective Fund. The accounts of the individual Funds are
translated into Euro and accumulated for preparation of the combined financial statements.

For the purpose of producing the Combined Balance Sheet, respective financial year end exchange rates are used. For the
purpose of producing the Combined Profit and Loss Account and the Combined Statement of Changes in Net Assets
Attributable to Redeemable Participating Shareholders, the average exchange rates for the respective financial year are
used. The currency gain or loss on retranslation of opening net assets, and the average rate difference arising on the
translation of the Combined Profit and Loss Account and the Combined Statement of Changes in Net Assets Attributable to
Redeemable Participating Shareholders, is included in the Combined Statement of Changes in Net Assets Attributable to
Redeemable Participating Shareholders. This translation adjustment does not impact the net asset value per share of any of
the individual Funds.

Estimates and judgements

The preparation of financial statements in conformity with Irish GAAP requires the use of certain critical accounting
estimates. It also requires the Board of Directors, based on the advice of the Principal Money Manager, to exercise its
judgement in the process of applying the Company’s accounting policies. Management also makes estimates and
assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the related actual
results. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are
significant to the financial statements are determining fair values of certain financial instruments, as discussed in section a)
of Note 2 to the financial statements and determining the functional currency of the Company and individual Funds as
discussed in section d) of Note 2 to the financial statements.
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2.

a)

Accounting Policies

The significant accounting policies adopted by the Company for the financial year ended 31 March 2023 are as follows:

Financial Instruments at Fair Value through Profit or Loss

This category has two sub-categories: financial assets and liabilities held for trading, and those designated by Directors at
fair value through profit and loss at inception. All instruments on each Fund’s Schedule of Investments are classified at fair
value through profit or loss. Subsequent to initial recognition, all instruments classified at fair value through profit or loss
are measured at fair value with changes in their fair value recognised in the Profit and Loss Account.

i)

ii)

i)

Investments

Securities listed on a recognised stock exchange or traded on any other regulated market are valued at the current last
traded market price on the stock exchange or market which constitutes the principal market for such securities. When
applicable, the Principal Money Manager or a delegate of the Principal Money Manager i.e. Russell Investments Secu-
rities Valuation Committee EMEA will assess unlisted and suspended securities for their net realisable value or the last
traded price from broker-dealers for non-exchange-trade purposes. In some cases, fair value techniques may be ad-
opted. Such techniques involve significant estimations and assumptions which means that the value from the tech-
nique may differ from the value when it is eventually realised.

Debt securities traded on a regulated market are valued on the basis of valuations provided by a principal market-
maker or pricing service vendors approved by the Principal Money Manager. The same committee will review any
stale price securities and may consider adjustments should the stale price be deemed not the fair value of the security
based on market information provided.

Commercial paper is valued on an amortised basis with reference to the maturity date of these instruments, which ap-
proximates fair value.

Deposits with credit institutions are valued at par.

Investments in open-ended investment funds are valued at fair value at the latest available unaudited net asset value for
the shares or units obtained from the relevant administrator. The changes in the daily net asset value of these shares are
recognised as net gain (loss) on investment activities in the Profit and Loss Account.

Warrants
Warrants are sometimes used to gain exposure to emerging market equities where custody, liquidity, or other issues
make ownership of local shares sub-optimal.

The valuation of the warrants depends on the level of trading. If the warrants are actively traded in the market then the
market price is used. If the warrants are not actively traded in the market then either the intrinsic value of the warrant
based on underlying equity price and warrant strike price or modified Black Scholes derived value, adjusted for
liquidity/other risks deemed appropriate are used.

To Be Announced (“TBA”) Commitments

Certain Funds may enter into TBA purchase commitments to purchase securities for a fixed unit price at a future date
beyond customary settlement time. Although the unit price has been established, the principal value has not been final-
ised.

These Funds hold, and maintain until settlement date, cash or high-grade debt obligations in an amount sufficient to
meet the purchase price, or the Funds may enter into offsetting contracts for the forward sale of other securities they
own.

Income on the securities will not be earned until settlement date. TBA purchase commitments may be considered se-
curities in themselves, and involve a risk of loss if the value of the security to be purchased declines prior to settlement
date, the risk of which is in addition to the risk of decline in the value of a Fund’s other assets.

Unsettled TBA purchase commitments are valued at the current fair value of the underlying securities, according to
the procedures described under the Investments section of this note.
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Accounting Policies - continued

vi)

Although the Funds may enter into TBA purchase commitments with the intention of acquiring securities for their
portfolios or for delivery pursuant to options contracts they have entered into, the Funds may dispose of a commitment
prior to settlement if the Money Manager deems it appropriate to do so. The TBA is accounted for in line with the ac-
counting policy for the underlying instruments.

Certain Funds may enter into TBA sale commitments to hedge their portfolio positions or to sell mortgage backed
securities they own under delayed delivery arrangements. Proceeds of TBA sale commitments are not received until
the contractual settlement date.

During the time a TBA sale commitment is outstanding, equivalent deliverable securities, or an offsetting TBA pur-
chase commitment deliverable on or before the sale commitment date, are held as “cover” for the transaction.

Unsettled TBA sale commitments are valued at the current fair value of the underlying securities. The contract is
marked-to-market daily and the change in market value is recorded by the Fund as an unrealised gain or loss. If the
TBA sale commitment is closed through the acquisition of an offsetting purchase commitment, the Funds realise a
gain or loss. If the Funds deliver securities under the commitment, the Funds realise a gain or loss from the sale of the
securities based upon the unit price established at the date the commitment was entered into.

Forward and Spot Foreign Currency Exchange Contracts

The fair value of open forward foreign currency exchange contracts, and open foreign currency exchange spot con-
tracts, is calculated as the difference between the contracted rate and the current forward rate that would close out the
contract on the balance sheet date. For each relevant Fund, gains or losses on open foreign currency exchange spot
contracts are included in cash at bank in the Balance Sheet and gains or losses on open forward foreign currency ex-
change contracts are included in financial assets or liabilities at fair value through profit or loss, as appropriate, on the
Balance Sheet and Schedule of Investments.

Futures Contracts

Initial margin deposits are made upon entering into futures contracts and are generally made in cash or cash equiva-
lents. The fair value of futures contracts is based upon their current quoted daily settlement prices on the relevant ex-
change as of the balance sheet date. Changes in the value of open futures contracts are recognised as unrealised gains
or losses on futures contracts until the contracts are terminated, at which time realised gains and losses are recognised.
For each relevant Fund, gains or losses on open futures contracts are shown in the Schedule of Investments of each
relevant Fund and as appropriate, on the Balance Sheet as financial assets or liabilities at fair value through profit or
loss.

Options
Each Fund may purchase and sell (write) call and put options on securities, securities indices and foreign currencies
traded on a national securities exchange or in an over-the-counter market.

When a Fund writes a call or a put option, a premium is received by the Fund. The premium is subsequently marked to
market to reflect the fair value of the option written, which is reported within financial assets or liabilities at fair value
through profit or loss on the Balance Sheet for each relevant Fund. The difference between the premium amount and
the fair value reported on the Balance Sheet gives rise to an unrealised gain (loss).

When a Fund purchases a call or a put option, a premium is paid by the Fund. The premium on purchased put options
exercised is subtracted from the proceeds of the sale of the underlying security or foreign currency in determining the
realised gain or loss. The premium on purchased call options exercised is included in determining initial fair value of
the securities or foreign currency purchased. Premiums paid on the purchase of options which expire unexercised are
treated as realised losses. The option is subsequently marked to market to reflect the fair value of the option purchased,
which is reported within financial assets at fair value through profit or loss on the Balance Sheet for each relevant
Fund.

The over-the-counter options are valued at close of business on the dealing day at the settlement price as provided by
the counterparty/broker and the values are independently valued, at a minimum, weekly. The fair value of exchange
traded options are based upon their quoted daily settlement prices on the relevant exchange. In the event of it being
impossible or incorrect to carry out a valuation of a specific investment in accordance with the valuation rules, or if
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such valuation is not representative of a security’s fair market value, the Directors are entitled to use other generally
recognised valuation methods in order to reach a proper valuation of that specific instrument, provided that such
method of valuation has been approved by the Depositary.

If an option which a Fund has written either expires on its stipulated expiration date or a Fund enters into a closing
purchase transaction, a Fund realises a gain (or loss, if the cost of a closing purchase transaction exceeds the premium
received when the option was sold) without regard to any unrealised gain or loss on the underlying security, and the
liability related to such option is extinguished. If a call option which a Fund has written is exercised, a Fund realises a
capital gain or loss from the sale of the underlying security, and the proceeds from such sales are increased by the pre-
mium originally received. When a put option which a Fund has written is exercised, the amount of the premium origi-
nally received will reduce the cost of the security which a Fund purchases upon exercise of the option.

vii) Interest Rate Swaps and Credit Default Swaps
Interest rate swaps are valued using standard net present value methodologies whereby all future cash flows of the in-
terest rate swaps are discounted to their present value using the appropriate interest rate.

The primary pricing source for interest rate swaps is the vendor, the secondary source is the counterparty price and the
tertiary source is the price provided by the relevant Money Manager.

Over-the-counter credit default swaps are valued using standard net present value methodologies whereby all future
cashflows of the fixed side of the swap are discounted to their present value using the appropriate interest rate and
whereby all future cashflows of the default side of the swap are discounted to their present value based on the cost of
default to the default payer. This cost is determined by the recovery rate, notional amount of the contract, and default
probability among other factors. An upfront payment received by a Fund, as protection seller, is recorded as a liability
on the Fund’s books. An upfront payment made by a Fund, as protective buyer, is recorded as an asset on the Fund’s
books. The fair value of exchange traded credit default swaps are based upon their quoted daily settlement prices on
the relevant exchange. Yearly payments received or paid are recorded as realised gains or losses and recognised in the
Profit and Loss Account.

The primary pricing source for credit default swaps is the vendor, the secondary source is the counterparty price and
the tertiary source is the price provided by the relevant Money Manager.

The notional amount of swap contracts is subsequently marked-to-market to reflect the fair value of the swap which is
reported as a financial asset or liability at fair value through profit or loss as appropriate on the Balance Sheet for each
relevant Fund.

The net amounts of interest payments and receipts on swaps are accrued in the Profit and Loss Account.

b) Net Gain (Loss) on Investment Activities

<)

In respect of each instrument type classified as financial instruments at fair value through profit or loss, the movement in
unrealised gains (losses) since the prior financial year end and realised gains (losses) are recognised within net gain (loss)
on investment activities in the Profit and Loss Account for each relevant Fund.

See Note 4 for details of realised gains (losses) and movement in unrealised gains (losses) since the prior financial year end.

Gains and losses on options, swaps and swaptions are included in the investments figure for each relevant Fund. Gains and
losses on foreign currency exchange contracts are included in foreign currency exchange gains (losses).

Accounting for Investment Transactions, Income and Expenses

Purchases and sales of investments are recognised on trade date, the date on which the Fund commits to purchase or sell the
asset, provided the trade instructions have been received by the Depositary prior to the calculation of the Fund’s net asset
value, being 2.30pm (Irish time) on each dealing day (the “Valuation Point”). Any trade instructions received by the
Depositary after the Valuation Point will be recognised on the next dealing day. Investments are initially recognised at fair
value and transaction costs for all financial assets and financial liabilities carried at fair value through profit or loss are
expensed as incurred.
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Investments are recognised when the rights to receive cash flows from the investments are transferred to the Fund or the
Fund has exposure to substantially all risks and rewards of ownership. Investments are derecognised when the rights to
receive cash flows from the investments have expired or the Fund has transferred substantially all risks and rewards of
ownership.

Realised gains and losses on investment transactions are calculated using the average cost method. Realised gains and
losses on investments transactions in debt instruments are calculated as the difference between sales proceeds and the
amortised cost of the instrument. Amortised cost is arrived at using the effective interest method. The effective interest
method is a method of calculating the amortised cost of a financial asset or financial liability and of allocating the interest
income or interest expense over the relevant period. Interest income and expense are recognised in the Profit and Loss
Account for all relevant instruments using the effective interest method. Gains and losses realised on the sale of all financial
assets and financial liabilities carried at fair value through profit or loss are recognised in the Profit and Loss Account.

Dividends are credited to the Profit and Loss Account on the dates on which the relevant securities are listed as “ex
dividend”. Income is accounted for gross of any non-reclaimable/irrecoverable withholding taxes and net of any tax credits.
The withholding tax is shown separately in the Profit and Loss Account.

The Funds may be subject to taxes imposed by certain countries on capital gains on the sale of investments. Taxes may be
imposed by countries including Brazil, India, Indonesia, Bangladesh and Colombia. Capital gains taxes are accounted for
on an accruals basis for these countries and are shown as a separate item under taxation in the Profit and Loss Account.

Each Fund pays all of its expenses and such proportion of the Company’s expenses as is allocated to that Fund, other than
those expressly assumed by the Principal Money Manager. The costs and gains (losses) of any hedging transactions will be
attributable to the relevant Share Class. To the extent that expenses are attributable to a specific Share Class of a Fund, that
Share Class bears such expenses. All expenses, as disclosed in the Profit and Loss Account, with the exception of
Professional and Other fees, are accrued on a daily basis. Professional fees and Other fees recognised in the Profit and Loss
Account are generally charged and paid when billed to the Funds.

Foreign Currency Transactions

In accordance with Section 30 of FRS 102, items included in the individual Fund’s financial statements are measured using
the currency of the primary economic environment in which it operates (functional currency). The Directors’ selection of
the functional currency is attributable to the functional currency being: (a) the major component of the Fund’s benchmarks;
or (b) the common currency of monies received on subscriptions and paid out on redemptions of shares for most clients in
the Funds’ varied client base or (c) the common currency of the majority of the investments held on the Fund. The
functional currency assessment is done on a Fund-by-Fund basis. The functional currency of the Company is the Euro.

Each individual Fund has also adopted its functional currency as the presentation currency. Foreign currency transactions
are translated to the functional currency of the relevant Fund at the rate of exchange ruling on the date of the transaction.

For each relevant Fund:

i) Currency gains and losses can arise where there is a difference between the amounts of foreign dividends and interest
recorded on the Fund’s books and the Fund’s functional currency equivalent to the amounts actually received or paid.
These gains or losses are included where appropriate in the dividend and interest income figure in the relevant Fund’s
Profit and Loss Account;

ii) Currency gains and losses realised on securities purchase and sales transactions are included in net gain (loss) on in-
vestment activities in the relevant Fund’s Profit and Loss Account;

iii) Unrealised currency gains and losses on securities held at financial year end are included in net gain (loss) on invest-
ment activities in the relevant Fund’s Profit and Loss Account;

iv) Monetary assets and liabilities denominated in currencies other than the Fund’s functional currency are translated at the
rate of exchange ruling at the close of business on the relevant reporting date and exchange differences are included in
net gain (loss) on investment activities in the relevant Fund’s Profit and Loss Account; and

v) Share transactions which are settled in a currency other than the functional currency of a Fund are settled using the
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)

h)

Accounting Policies - continued

applicable foreign currency exchange rate as of the trade date. As a result, there is no foreign currency impact on the
Funds for such transactions.

Redeemable Participating Shares

Redeemable participating shares are redeemable at the sharecholder’s option and are classified as financial liabilities. The
redeemable shares can be repurchased by the Company at any time for cash equal to a proportionate share of the Company’s
net asset value. The redeemable share is carried at the redemption amount that is payable at the balance sheet date if a
shareholder exercised his or her right to have the Company repurchase his or her share. In accordance with the prospectus,
for the relevant Funds, the Company is contractually obliged to redeem shares at dealing prices and the liability to
redeemable participating shareholders has been adjusted to reflect this. Monetary value share transactions during the
financial year are recognised in the Statement of Changes in Net Assets Attributable to Redeemable Participating
Shareholders of the relevant Fund.

Distributions

Distributions on Income Share Classes, and deemed distributions on Accumulating Share Classes with an ex-date during the
financial year are included as a finance cost in the Profit and Loss Account. The reinvestment of the deemed distribution on
the Accumulation Share Classes are included as a share transaction in the Statement of Changes in Net Assets Attributable
to Redeemable Participating Shareholders. Roll-Up Share Classes do not declare or distribute net income.

Swing Pricing/Dilution Adjustments

Swing pricing (also known as dilution adjustment) is applied to a Fund once net subscriptions or redemptions for a Fund
relating to a Fund’s net asset value for a given dealing day is determined by the Administrator to exceed certain
predetermined percentage thresholds. In calculating the swing pricing, the net asset value of a Fund is swung by a “swing
factor” on the following basis:

Net subscriptions - the price used to process all transactions is adjusted upwards by the swing factor to a notional offer
price.

Net redemptions - the price used to process all transactions is adjusted downwards by the swing factor to a notional bid
price.

If the net asset value of a Fund is swung on a specific dealing day the official price for a Fund will be the derived swing
price. In addition, all dealing activity for this dealing day will be dealt at the swing price. Swing pricing applied to a Fund
during the financial year is recognised within the share transactions figure on the Statement of Changes in Net Assets
Attributable to Redeemable Shareholders. The swing factor rates, as discussed in Note 10, are reviewed by the Principal
Money Manager on a quarterly basis.

Collateral

i)  Counterparty Owned Collateral
Counterparty cash received by a Fund as collateral for financial derivative instruments (“FDIs”) transactions is re-
corded as an asset on the Balance Sheet within ‘Cash held with brokers and counterparties for open financial deriva-
tive instruments’ and a related liability to repay the collateral is disclosed within creditors less than one year within
‘Cash due to brokers and counterparties for open financial derivative instruments’.

Non-cash collateral received by the Funds does not form part of the Net Asset Value of the Fund and is recorded at the
base of each relevant Schedule of Investments for reference purposes only.

ii) Collateral Pledged by Funds
A Fund’s assets may be deposited by or on behalf of the Fund for collateral purposes with brokers, for options and
futures contracts, and counterparties, in respect of over-the-counter FDIs (“OTC FDIs”) and TBA positions, held on
the Funds. Such assets remain in the ownership of the relevant Fund and are recorded as an asset on the Balance Sheet.
Cash pledged by the Funds as collateral is recognised on the Balance Sheet within ‘Cash held with brokers and coun-
terparties for open financial derivative instruments’. Investments pledged by the Funds as collateral are recognised at
fair value in the relevant Fund’s Schedule of Investments and such investments are referenced accordingly at the base
of the Schedule of Investments.
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See Note 3 for details of cash collateral received and pledged by the Funds to and from counterparties for FDIs.

iii) Impairment of Collateral
The Principal Money Manager has considered the recoverability of collateral due from relevant brokers and counter-
parties at financial year end/prior financial year end and has considered the need to write-down the value of such col-
lateral. The Principal Money Manager is satisfied that the full value of the collateral is recoverable from all brokers
and counterparties at the respective financial year end dates.

Transaction Costs

Transaction costs are defined as the incremental costs that are directly attributable to the acquisition, issue or disposal of a
financial asset or financial liability. An incremental cost is one that would not have been incurred if the entity had not
acquired, issued or disposed of the financial instrument. When a financial asset or financial liability is recognised initially,
an entity shall measure it at its fair value through profit or loss plus, transaction costs that are directly attributable to the
acquisition or issue of the financial asset or financial liability.

Transaction costs relating to the brokers commission on the purchase and sale of a financial asset or financial liability, are
included in its purchase and sale price. Transaction costs of the Depositary or sub-custodian as the case may be are
embedded in the relevant fees in the Profit and Loss Account.

Cash at Bank and Cash Held with/due to Brokers and Counterparties

Cash at Bank

Cash at bank balances are comprised of cash balances held within State Street Bank and Trust Company’s (“State Street”)
custodian network*, unrestricted margin accounts held by brokers for exchange traded derivative instruments held by the
Funds and net unrealised gains and losses on open spot foreign currency exchange contracts. The names of brokers used by
each individual Fund can be found at the base of each relevant Fund’s Schedule of Investments.

The tables in this section of the notes to the financial statements details all such cash held on the Funds, including relevant
broker and location of broker, as of 31 March 2023 and 31 March 2022. For Funds where all cash is held in State Street’s
custodian network, the Funds are not listed below.

Cash held in U.S. Dollar bank accounts with State Street automatically transfer into the demand deposit account at State
Street Bank and Trust New York in the name of State Street Bank and Trust Company - London.

As at 31 March 2023

Russell
Investments
Global Bond
(Euro Hedged)
Fund Total
Broker Location EUR ’000 EUR ’000
State Street Bank and Trust Company ..... Multiple 6,232 6,232
London, United

CIIZIOUP .t Kingdom 353 353

Total......ccovvvviiiiiiiii 6,585 6,585

* Certain cash balances may be held by sub-custodians, as approved and appointed by State Street, in markets where State Street does not op-

erate as a depositary. Such cash and all cash held within the State Street custodian network is included within the State Street Bank and Trust
Company figures in the tables contained within this note.
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3. Cash at Bank and Cash Held with/due to Brokers and Counterparties - continued
As at 31 March 2022
Russell
Russell Investments Russell
Investments  Global Bond Investments
Euro Fixed (Euro Hedged) Pan European
Income Fund Fund Equity Fund Total
Broker Location EUR 000 EUR ’000 EUR 000 EUR ’000
State Street Bank and Trust Company ..... Multiple 1,040 3,074 315 4,429
London, United
CIUZIOUP .t Kingdom - 128 - 128
Goldman Sachs & Co. LCC New York, U.S.A. 242 805 - 1,047
London, United
Morgan Stanley & Co. International Plc.. Kingdom - - 47 47
London, United
UBS AG .ot Kingdom 680 582 - 1,262
Total.......coovieeriicieiieeecen 1,962 4,589 362 6,913
b) Cash held with brokers and counterparties for open financial derivative instruments

Cash may also be deposited by or on behalf of the Funds for initial margin purposes with brokers for options and futures
contracts and as collateral with counterparties in respect of OTC FDIs and TBA positions held on the Funds. As this amount
is the minimum deemed by the brokers and counterparties for collateral requirements the cash is as such restricted and is
reported separately to the unrestricted cash on the Funds’ Balance Sheets. Cash collateral pledged by counterparties and
held by the Funds remains in the ownership of the relevant counterparty and a related liability to repay the cash is
recognised as “Cash due to brokers and counterparties for financial derivative instruments” on the relevant Fund’s Balance
Sheet. See section ¢) of this note for further details of same.

All such cash held on the Funds, including relevant broker and location of broker, as of 31 March 2023 and 31 March
2022 are detailed in the tables below.

As at 31 March 2023

Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S.Quant World Equity
Fund Income Fund Fund Equity Fund Fund Fund
Broker Location USD ‘000 EUR ‘000 EUR ‘000 EUR ‘000 USD ¢000 USD 000
Bank of America Merrill Lynch............... New York, U.S.A. 60 - - - 117 -
BNP Paribas......ccccceevveeveenvecireeniesneenn, New York, U.S.A. 40 - - - - -
London, United
CitibanK.....covevveverereeresiee e Kingdom 60 - 2,532 - - -
London, United
CItIGIOUP c.vevvevervenreriieiere e Kingdom - - 563 - - -
Goldman Sachs & Co. LCC.........cccveeuene New York, U.S.A. 150 198 594 - -
HSBC it New York, U.S.A. 160 - - - - -
London, United
JP MOTZan ...c.ovvvviiiiciiiisiceiecnnen Kingdom 160 - - - - -
London, United
Morgan Stanley & Co. International Plc.. Kingdom - 112 - 59 - 27,736
Morgan Stanley & Co. LLC.......cccccvvvenen New York, U.S.A. 900 - - - - -
London, United
UBS AG ..ottt Kingdom 18 - 53 - - -
TOtal.....covviieivieicieee s 1,548 310 3,742 59 117 27,736
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3. Cash at Bank and Cash Held with/due to Brokers and Counterparties - continued

Russell
Investments
China Equity
Fund Total
Broker Location USD ‘000 EUR ‘000
Bank of America Merrill Lynch New York, U.S.A. - 163
BNP Paribas New York, U.S.A. - 37
London, United
Citibank......c.ccevvvrcririnennes Kingdom - 2,588
London, United
CitiZroup c..cvvverveeerenieienennes Kingdom - 563
Goldman Sachs & Co. LCC New York, U.S.A. 205 1,119
HSBC ..o New York, U.S.A. - 147
London, United
JP MOTgan .......coceevvervevnnenne Kingdom - 147
London, United
Morgan Stanley & Co. International Plc.. Kingdom - 25,701
Morgan Stanley & Co. LLC New York, U.S.A. - 828
London, United
UBSAG ..ooviviieirireieiene Kingdom - 70
Total.......cccoovvivieirinieienenen 205 31,362
As at 31 March 2022
Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell
Local Investments Global Bond Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European World Equity
Fund Income Fund Fund Equity Fund Fund Total
Broker Location USD €000 EUR €000 EUR ‘000 EUR ‘000 USD ‘000 EUR ‘000
Bank of America Merrill Lynch New York, U.S.A. 600 - - - - 539
BNP Paribas New York, U.S.A. 30 - - - - 27
London, United
CitibanK.......ocovverveererreennen Kingdom 2,490 - 1,912 - - 4,150
London, United
CIIZIoup c.ovvveviirinrcviirinnes Kingdom - - 223 - - 223
London, United
Credit Suisse Securities International Kingdom 162 - 1,070 - - 1,216
Goldman Sachs & Co. LCC New York, U.S.A. 430 224 4,086 - - 4,696
HSBC ..ot New York, U.S.A. 2,456 - - - - 2,207
London, United
JP Morgan .......cceeeverveennenne Kingdom 240 - - - - 216
London, United
Morgan Stanley & Co. International Plc.. Kingdom - - - 187 48,346 43,636
Morgan Stanley & Co. LLC New York, U.S.A. 1,666 - - - - 1,497
London, United
UBSAG ..ot Kingdom - 310 309 - - 619
Total......cocovveerreieeieienenn 8,074 534 7,600 187 48,346 59,026

¢) Cash due to brokers and counterparties for open financial derivative instruments
Cash amounts may be pledged as collateral by counterparties to the Funds for OTC FDIs and this cash is held by the
relevant Funds and is payable back to the relevant counterparty. Margin cash amounts may also be owed by the Funds to
brokers for exchange traded Financial Derivative Instruments transactions at each balance sheet date. These amounts are
recognised within “Cash due to brokers and counterparties for open financial derivative instruments” on the respective

Balance Sheets.

The cash amounts pledged as collateral by counterparties form part of the net assets of the respective Funds and a related
asset is included within “Cash held with brokers and counterparties for open financial derivative instruments” on the
Balance Sheet and section b) of this note.
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3. Cash at Bank and Cash Held with/due to Brokers and Counterparties - continued
As at 31 March 2023
Russell
Investments
Emerging Russell
Market Debt Investments
Local Global Bond
Currency (Euro Hedged)
Fund Fund Total
Counterparty Location USD €000 EUR ‘000 EUR ‘000
Goldman Sachs & Co. LLC......cccccveuennene. New York, U.S.A. - 5) 5)
London, United
JP MOT@AN ..o Kingdom (160) - (147)
TOtal.....ocveiiieiieieeeecee e (160) (5) (152)
As at 31 March 2022
Russell
Investments
Emerging Russell
Market Debt Investments Russell Russell
Local Global Bond Investments Investments
Currency (Euro Hedged) U.S.Quant China Equity
Fund Fund Fund Fund Total
Counterparty Location USD €000 EUR ‘000 USD ‘000 USD ‘000 EUR ‘000
Bank of America Merrill Lynch............... New York, U.S.A. - - (144) - (129)
BNP Paribas.......cccoceveveinenieinenieineins New York, U.S.A. (30) - - - 27)
London, United
Credit Suisse Securities International...... Kingdom - 4) - - 4)
Goldman Sachs & Co. LLC New York, U.S.A. - - - (29) (26)
HSBC ..ot . New York, US.A. (100) - - - (90)
Morgan Stanley & Co. LLC New York, U.S.A. (10) - - - 9)
TOtal.....ocveviiieieiiecc e (140) (4) (144) (29) (285)
4. Net Gain (Loss) on Investment Activities
All gains and losses on investments other than futures contracts and forward foreign currency exchange contracts are
included within the investments figure in the tables below.
a) Financial year ended 31 March 2023
i)  Net realised gain (loss):
Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S. Quant ‘World Equity
Fund Income Fund Fund Equity Fund Fund Fund
USD €000 EUR ‘000 EUR ¢000 EUR ‘000 USD ‘000 USD €000
TNVESMENLS w.vvvinveviveeierisiesieisreneeene (23,269) (11,132) (8,351) 7 3,944 (11,606)
(89) (53) (958) 158 (678) (85,622)
(3,319) (103) (4,420) 99 - 52,846
(26,677) (11,288) (13,729) 264 3,266 (44,382)
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4. Net Gain (Loss) on Investment Activities - continued

Russell
Investments
China Equity
Fund
USD €000

INVEStMENtS ..c.ooveveerreeiciisieniceeeeeene (13,515)
Futures contracts ........ccoeevevviiiniiiinne 631
Foreign currency exchange ................ (161)

(13,045)

ii) Net change in unrealised gain (loss) on:

Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S. Quant World Equity
Fund Income Fund Fund Equity Fund Fund Fund
USD ‘000 EUR ‘000 EUR ‘000 EUR ‘000 USD ‘000 USD ‘000
Investments .......c.coceviviviiviiniiiiiinine 15,954 1,558 (6,311) (898) (14,864) (115,848)
Futures contracts................. 7 1,281 1,728 4) 129 8,924
Foreign currency exchange . 3,052 156 1,518 34 - (20,708)
19,013 2,995 (3,065) (868) (14,735) (127,632)
Russell
Investments
China Equity
Fund
USD ‘000
INVEStMENTS .veeovvvieiiieeciirecciieeccineeenn 3,761
Futures contracts ........coevevvevreneeene 21)
Foreign currency exchange ................ 12
3,752
iii) Net gain (loss) on investment activities:
Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S. Quant World Equity
Fund Income Fund Fund Equity Fund Fund Fund
USD ‘000 EUR 000 EUR ‘000 EUR ‘000 USD ‘000 USD ‘000
Net realised gain (10SS)......ccoveverervennn (26,677) (11,288) (13,729) 264 3,266 (44,382)
Net change in unrealised gain (loss) .. 19,013 2,995 (3,065) (868) (14,735) (127,632)
Net gain (loss) on investment
ACHIVILIES v (7,664) (8,293) (16,794) (604) (11,469) (172,014)
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Net Gain (Loss) on Investment Activities - continued

Russell
Investments
China Equity
Fund
USD ‘000
Net realised gain (108S)......cccevvrervenenne (13,045)
Net change in unrealised gain (loss).. 3,752
Net gain (loss) on investment
ACHIVITICS wevevveveereieriseeseeresiesree e (9,293)
b) Financial year ended 31 March 2022
i)  Net realised gain (loss):
Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S. Quant World Equity
Fund Income Fund Fund Equity Fund Fund Fund
USD ‘000 EUR 000 EUR ‘000 EUR ‘000 USD 000 USD ‘000
INVEStMENLS ...cvvuvveeeieirieieeiecieeiine (7,994) 10 (613) 31,480 52,343 146,737
Futures contracts ........o.ecveerervrerveene (777) (255) 397 441 730 47,914
Foreign currency exchange ................ (291) 609 (5,653) 195 - 28,053
(9,062) 364 (5,869) 32,116 53,073 222,704
Russell
Investments
China Equity
Fund
USD 000
INvestments .......ccocvevvveenveniennieeneennes 2,050
Futures contracts ........ccocevvevvenenennens (2,010)
Foreign currency exchange ................ 136
176
ii) Net change in unrealised gain (loss) on:
Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S. Quant World Equity
Fund Income Fund Fund Equity Fund Fund Fund
USD <000 EUR ‘000 EUR ‘000 EUR ‘000 USD ‘000 USD ‘000
TNVESMENLS ..cvvvenveerveeierisienieiseeeeiene (8,623) (4,404) (5,724) (25,314) (28,796) (127,649)
Futures contracts ........ccoevvvevvenenennens - (1,125) 483 (35) 245 12,287
Foreign currency exchange ................ (2,297) (1,120) (40) (18) - 3,192
(10,920) (6,649) (5,281) (25,367) (28,551) (112,170)
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4. Net Gain (Loss) on Investment Activities - continued

Russell
Investments
China Equity
Fund
USD €000

INVEStMENtS ..c.ooveveerreeiciisieniceeeeeene (25,878)
Futures contracts ........ccoeevevviiiniiiinne 357
Foreign currency exchange................. 17

iii) Net gain (loss) on investment activities:

Russell
Investments
Emerging Russell
Market Debt Russell Investments Russell Russell Russell
Local Investments Global Bond Investments Investments Investments
Currency Euro Fixed (Euro Hedged) Pan European U.S. Quant World Equity
Fund Income Fund Fund Equity Fund Fund Fund
USD ‘000 EUR ‘000 EUR €000 EUR €000 USD ‘000 USD ‘000
Net realised gain (108S)......cocevvreruenenne (9,062) 364 (5,869) 32,116 53,073 222,704
Net change in unrealised gain (loss).. (10,920) (6,649) (5,281) (25,367) (28,551) (112,170)
Net gain (loss) on investment
ACHIVILIES wovvvviiiicvciicreirceine (19,982) (6,285) (11,150) 6,749 24,522 110,534
Russell
Investments
China Equity
Fund
USD €000
Net realised gain (10SS)......ccoveververvenne 176

Net change in unrealised gain (loss) .. (25,504)

Net gain (loss) on investment
ACHIVITIES 1vvevvevrereieese e seeene (25,328)

5. Transactions with Related Parties

a) Related Parties

Parties are considered to be related if one party has the ability to control the other party or is able to exercise significant
influence over the other party, in making financial or operational decisions. The following entities were related parties to the
Company during the financial year ended 31 March 2023 and the financial year ended 31 March 2022.

Details
disclosed in
section of

Relation to the Company Name of entity this note
MANAZET ...veveieiiereieire et Carne Global Fund Managers (Ireland) Limited .........ccooeeveneninincineneneiscieenene b), 1)
Principal Money Manager ...........cccovevevennieceninneennns Russell Investments Limited .......coovevvierieririneieinenieeseneesesies e ssessesessesessessens b), ii)
Investment Managers.........cccovvvvevinniicnnineninennnn, Affiliated Russell Investments entities .........coveeviviniiiniiiniinieens b), iii)
Affiliated Broker .......... Russell Investments Implementation Services........ . b), iv)
Directors of the Company ........c.ceceeevvvererirererineniens As listed in the Administration of the COmMpPany Page .........cocevervrerrerinererneenerneenens b), v)
Affiliated Russell Investments entities and Russell Investments managed Irish
Related Party Investors and Investees .........ocoverveerune AOMICTIEA FUNAS.c.vevveiiriiicirieie et sb e b nbens b), vi)
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b)

Transactions with Related Parties - continued

Related Party Transactions

i)

Manager, Management Fee and Performance Fee
The Company has appointed Carne Global Fund Managers (Ireland) Limited to act as manager of the Company. The
Principal Money Manager is responsible for the general management and administration of the Company’s affairs,
subject to the overall supervision and control of the Directors. Pursuant to the Principal Money Manager and Advisory
Agreement, the Manager has delegated certain investment management functions in respect of each Fund to the Prin-

cipal Money Manager. The Principal Money Manager also acts as distributor for the Funds. The Manager has ap-

pointed the Administrator to act as administrator of the Company.

Carne Global Fund Managers (Ireland) Limited, as the Manager, is considered a related party to the Company as it is
considered to have significant influence over the Company in its role as Manager.

a)

Management Fee

For services rendered under the management agreement, the fees of the Manager and the Principal Money Man-
ager are paid out of the below management fees which shall be paid out of the assets of each Fund, calculated and
accrued daily and shall be payable monthly in arrears. Rates are based on the respective average daily net asset
values of each class of shares. The Company shall pay all reasonable out of pocket expenses properly incurred by
the Manager and the Principal Money Manager.

The following management fee rates are effective for the financial year ended 31 March 2023 unless otherwise

indicated:

Russell Investments Emerging

Market Debt Local Currency Fund

Russell Investments

Euro Fixed Income Fund

Russell Investments

Global Bond (Euro Hedged) Fund

Class I AUD Income 1.00% Class B 0.80% Class A 1.50%
Class I Sterling 1.00% Class F 1.60% Class B 0.90%
Class I Sterling Income 1.00% Class I 0.60% Class DH-B 0.90%
Class I USD 1.00% Class P Income 1.00%
Class S Euro 0.50% Class S 1.02%
Class U Euro 2.20%
Russell Investments Russell Investments Russell Investments
Pan European Equity Fund U.S. Quant Fund World Equity Fund
Class A 1.60% Class B 1.00% Class B 0.90%
Class B 1.00% Class C 1.60% Class C 1.60%
Class F 1.80% Class I 0.80% Class D 0.75%
Class I 0.90% Class P Income 1.50% Class EH-T 0.95%
Class PAMEU 2.30% Class R1 Roll-Up 1.20% Class I 0.90%
Class R Roll-Up 1.25% Class J 1.60%
Class M 0.60%
Class M Sterling 0.60%
Class N 2.30%
Class P 1.50%
Class R 2.10%
Class SH-B 0.95%
Class TYA 0.68%
Class TYC 0.58%
Class USD-H Income 1.15%
Russell Investments
China Equity Fund
Class A 1.00%
Class D 1.50%

Rates for classes of shares not yet funded as at 31 March 2023 are not listed.

Notes to the Financial Statements 161



Russell Investment Company II plc

Notes to the Financial Statements - continued

31 March 2023

5.

Transactions with Related Parties - continued

ii)

iii)

b) Performance Fee

A performance fee (the “Performance Fee”) is payable to the Principal Money Manager and/or the Money Man-
agers in respect of the Russell Investments China Equity Fund on an annual basis as described based on the calcu-
lation methodology as detailed within the prospectus.

For the financial year ended 31 March 2023, Performance Fees of EUR 36,698 were charged on the Russell In-
vestments China Equity Fund (31 March 2022: EUR 27,634).

Principal Money Manager

The Manager has appointed Russell Investments Limited as Principal Money Manager (the "Principal Money Man-
ager”) with discretionary powers pursuant to the Principal Money Manager and Advisory Agreement. The Principal
Money Manager fees are paid out of the management fee. The fees payable to the Principal Money Manager for the
support services will be paid out of the assets of the Funds. The Principal Money Manager shall discharge all fees pay-
able in its capacity as Distributor out of its Management fee.

Investment Managers, Money Managers and Investment Advisers
Russell Investment Management, LLC, is an affiliated group company to the Principal Money Manager. Russell In-
vestments group companies can be appointed as Investment Manager to the Funds.

The appointment of Russell Investments group companies as Investment Manager’s to the Funds is subject to the same
procedures as appointing an external Money Manager or Investment Adviser and an intercompany agreement and in-
vestment guidelines are put in place.

The Principal Money Manager (or its duly appointed delegate) may appoint one or more Investment Advisers who
have expertise in a particular sector and/or asset class. The optimal stock views from the Investments Advisers are ag-
gregated by the Principal Money Manager and the trades are effected by the Principal Money Manager or Investment
Manager (or its affiliate) on a periodic basis with a view to improving trading efficiency, managing portfolio risk bet-
ter and reducing potential transactions costs in respect of the respective Fund’s investments.

The Principal Money Manager shall discharge all fees (except for any Performance Fees) payable to the Money Man-
agers, the Investment Managers and the Investment Advisers out of its Management fee.

Please refer to Administration section for the list of Money Managers, Investment Managers and Investment Advisers
as of 31 March 2023.

Affiliated Broker

The Funds effect certain transactions through RIIS (Russell Investments Implementation Services, LLC and Russell
Investments Implementation Services Limited, collectively called RIIS) and its global network of unaffiliated corre-
spondent brokers. Trades placed through RIIS and its correspondents are made (i) to manage trading associated with
changes in Money Managers, rebalancing across existing Money Managers, cash flows and other portfolio transitions
or (ii) to execute portfolio securities transactions for each Fund’s assets.

RIIS may also be engaged by the Company to carry out foreign currency implementation trading for which a fee of
0.02 per cent per trade is included in individual transactions.

For the financial year ended 31 March 2023, the total commission earned by RIIS, encompassing the range of services
provided, amounted to EUR 739,293 (financial year ended 31 March 2022: EUR 724,742).

Directors and Directors’ Fees

The Articles of Association provide that the Directors are entitled to a fee by way of remuneration at a rate to be deter-
mined from time to time by the Directors. Directors’ fees are paid to non-executive Directors not employed by Russell
Investments group companies. Directors’ fees shall not exceed the limits contained in the prospectus and the Directors
are entitled to certain additional expenses as listed in the prospectus. Directors’ fees charged during the financial year
endedwere EUR 53,360 (financial year ended 31 March 2022: EUR 46,372) these amounts are included in other fees
in the Combined Profit and Loss Account.
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6.

(@

Transactions with Related Parties - continued

All of the Directors of the Company are also directors of the Russell Investments Funds discussed in section vi) of this
note.

The following Directors of the Company are employed by Russell Investments group companies: Mr. Peter Gonella,
Mr. Neil Jenkins, Mr. John McMurray*, Mr. Joseph Linhares** and Mr. William Pearce.

The Principal Money Manager operates a defined contribution pension plan for its employees which invests in Russell
Investments managed funds including the Funds. The pension fund is subject to a management fee rebate. The Direc-
tors who are employed by the Russell Investments group companies may be indirectly exposed to the Company
through the pension scheme.

*Mr. JohnMcMurrayresigned with effect from 1 June 2023.
**Mr. Joseph Linhares resigned with effect from 10 March 2023.

vi) Related Party Investors and Investees

a) Investment in other Russell Investments Funds

The Funds may invest in the sub-funds of other Russell Investment Funds managed by the Manager as listed in
the table below. Details of the Fund’s investments in these sub-funds can be found in the Schedule of Investments
of each relevant Fund.

Type of Fund Management
Fund Structure Name Structure Fee Rate
Russell Investment Company III plc ...... UCITS Umbrella 0.05% - 0.20%

b) Related Party Shareholders of the Company

During the financial year ended 31 March 2023 and the financial year ended 31 March 2022, certain sub-funds of
open-ended investment funds also managed by the Manager and administered by the Administrator were invested
in the Funds. In accordance with Section 33 of FRS 102 these entities are deemed related party shareholders to
the Company.

The table below discloses the value of related party shareholders in the Company and the percentage of this value
against the Company’s combined net asset value as at the respective balance sheet dates.

31 March 2023 Company 31 March 2022 Company
Related Party Shareholder USD ¢000 %o USD €000 %o
Russell Investments Company plc .......cocevvevenennee 18,548 0.83 22,363 0.96
Russell Investments Qualifying Investor
Alternative Funds PlC........cccoovvevvviiviinieiniinneennns 38,884 1.75 33,254 1.43
Russell Investment Company V plc........ccevnenee. 74,571 3.35 56,474 243

Significant Agreements

Depositary

State Street Custodial Services (Ireland) Limited is the Company’s depositary (the "Depositary”). The Depositary has
appointed its parent, State Street Bank and Trust Company, as its global sub-custodian who in turn has appointed a network
of local sub-custodial agents. The sub-custodian fees are paid at annual rates based on the total assets held in each
individual country in which the Funds invest plus applicable transaction charges. In line with the UCITS V Regulations, the
Depositary also provides depositary services.

Depositary fees accrue daily and are paid monthly in arrears.

(ii) Administrator and Transfer Agency

State Street Fund Services (Ireland) Limited is the Company’s administrator (the "Administrator”). The Administrator is
responsible for the daily determination of net asset value, maintaining the books and records of the Funds in respect of the
Company and other administrative services. The Manager has also appointed the Administrator as the Company’s transfer
agent.
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Significant Agreements - continued

Such fees accrue daily and are paid monthly in arrears. The Company shall discharge reasonable out of pocket expenses
payable to the Administrator out of the Funds’ assets.

The Administrator is also entitled to shareholder services fees as disclosed in the administration agreement and reporting
services fees of USD 7,000 per Fund per annum.

Transfer agency fees are charged based on the number of Funds in the umbrella structure, the number of sharcholders,
number of statements issued, number of share classes and volume of shareholder transactions in a period and are subject to
adequate thresholds. Transfer agency fees are charged and paid on a daily basis and are recognised within Administration
and transfer agency fees in the Profit and Loss Account for each Fund.

The depositary and administration fees disclosed in the Profit and Loss Account include minimum fees. If the total of the
minimum fees is in excess of the combined administration and depositary percentage charges, the share class fee, the
reporting service fee and the shareholder service fee, after the deduction of any discount, then this minimum will apply. The
minimum fee for new Funds will be waived for one year from the launch of the new Fund.

The aggregate of the administration and depositary fees will not exceed 0.35 percent of the Net Asset Value of any Fund.

(iii) Transaction Costs

Transaction costs relating to the broker commission on the purchase and sale of bonds, equities, exchange traded FDIs and
OTC FDiIs, are included in the purchase and sale price of the investment.

Transaction costs on the purchase and sale of bonds and OTC FDIs are embedded in the cost of the investment. Transaction
costs on purchases and sales of equities and exchange traded FDIs are readily identifiable. Investments are initially
recognised at fair value and transaction costs for all financial assets and financial liabilities carried at fair value through
profit or loss are expensed as incurred.

Total transaction costs, incorporating broker commissions and transaction costs of the Depositary and sub-custodians are as
follows:

Year ended Year ended
Functional 31 March 2023 31 March 2022

Fund Currency ‘000 ‘000

Russell Investments Emerging Market Debt Local Currency Fund .............. USD 116 165
Russell Investments Emerging Markets Extended Opportunities Fund ........ USD - 12
Russell Investments Euro Fixed Income Fund..........coovvviiiiinnne EUR 21 27
Russell Investments Global Bond (Euro Hedged) Fund... EUR 100 117
Russell Investments Pan European Equity Fund ........... EUR 111 219
Russell Investments U.S. Quant Fund..........cocecevvviverinieneneienenneneneennenns USD 66 96
Russell Investments World Equity Fund.........ccccovevinencnnincinncnieenn, USD 1,427 1,533
Russell Investments China Equity Fund ..........cccoveivinncennncnnncinnes uUSD 308 369

(iv) Auditors’ Remuneration

The remuneration for all work carried out by the statutory audit firm in respect of the financial year under review and prior
financial year is as follows:

31 March 2023 31 March 2022

EUR 000 EUR €000
Statutory audit of accounts* ........ 93 95
Tax advisory services**............... 25 24
Total ..o 118 119

* The fees for statutory audit of the accounts disclosed in the table above are exclusive of VAT. The audit fees recognised in the Profit and Loss Account
are inclusive of VAT.
** Exclusive of VAT.
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Significant Agreements - continued

There were no fees for other assurance services or other non-audit services during the financial year ended 31 March
2023 (financial year ended 31 March 2022: Nil).

Soft Commissions, Directed Brokerage Services and Commission Recapture

As disclosed in the prospectus for the Company, each of the Investment Managers and Money Managers may enter into
transactions on a soft commission basis, i.e. utilise the services and expertise of brokers in return for the execution of trades
through such brokers.

Where appropriate, any such arrangements will comply with the requirements of Article 11 of the MiFID II Delegated
Directive and any such transaction must be entered into on the principle of best execution and be in the best interests of
Shareholders and must provide benefits that will assist in the provision of investment services to the Company.

During the financial year ended 31 March 2023, the Investment Managers and Money Managers may have effected
transactions through brokers with whom it had arrangements whereby each broker agreed to use a proportion of the
commission earned on such transactions to discharge the broker’s own costs or the costs of third parties providing certain
services to the Investment Managers and/or Money Manager, as the case may be. The services which were paid for under
such arrangements were those permitted under regulatory rules applicable to the relevant Investment Managers and/or
Money Manager, namely those that relate to the execution of transactions on behalf of customers or the provision of
investment research to the relevant Investment Managers and/or Money Manager.

The Money Managers may participate in the Russell Investments’ soft commission and commission recapture programme
(the “Programme”) by executing a portion of their securities transactions through certain brokers (the “Correspondent
Broker Networks”). Any such participation in the Programme is not mandatory and the appropriate participation percentage
target is determined on a Money Manager by Money Manager basis, based upon asset class, investment mandate, trading
habits, and tolerance for participation and is always subject to a Money Manager’s ability to obtain best execution. The
Programme, including the Correspondent Broker Network, is administered by Recapture Services, a division of BNY
ConvergEx Execution Solutions LLC (“BNY”) and State Street Global Markets (“SSGM”). A portion of the commission
earned by the Correspondent Broker Network as a result of this trading activity is set aside in the Programme as “credits”.
These credits are then earmarked for purchase of third party research (“Soft Commission Credits”) or commission recapture
(“Commission Credits”). All soft commission use through the Programme is overseen by Russell Investments’ soft
commission committee (the “Committee’) which is made up of senior level investment personnel. The Committee, with the
guidance of Russell Investments’ investment strategy committee, establishes an annual soft commission research budget for
the use of the Soft Commission Credits. Soft Commission Credits are used to purchase third party research that will aid
Russell Investments in its investment decision-making process. Research purchased through the Programme is obtained
from unaffiliated third parties at market rates. Once the soft commission research budget has been met the Committee will
instruct BNY and SSGM to recapture the Commission Credits which are then rebated directly back to the relevant Fund
from which the commission was generated. Russell Investments does not receive any revenue (directly or indirectly from
BNY or any broker) from the commission recapture component of the Programme.

The Investment Committee of the Principal Money Manager oversees any directed brokerage services or similar
arrangements and associated costs to the Funds on an annual basis.

There were no fees for directed brokerage services during the financial year ended 31 March 2023 (financial year ended
31 March 2022: Nil).

Distributions

Distribution policy

With the exception of Roll-Up Class Shares, the distribution policy of each Fund is to distribute out of net income. Roll-Up
Class Shares do not declare or distribute net income and their net asset value reflects net income. Distributions declared by
Income Class Shares are paid in cash unless the shareholder chooses to reinvest part or all of the amount in the capital of the
relevant Share Class. Accumulation Class Shares declare a distribution which is then reinvested in the capital of the relevant
share class.
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a)

b)

Distributions - continued

Distribution Frequency
The distributions in respect of the Funds are calculated and declared on a calendar quarterly basis (i.e. quarterly periods
ended 31 March, 30 June, 30 September and 31 December).

Taxation

Under current law and practice the Company qualifies as an investment undertaking as defined in Section 739B of the
Taxes Consolidation Act, 1997, as amended (the “TCA”). On that basis, it is not chargeable to Irish tax on its income or
gains.

However, Irish tax may arise on the occurrence of a “chargeable event”. A chargeable event includes any distribution
payments to shareholders or any encashment, redemption, transfer or cancellation of shares and any deemed disposal of
shares for Irish tax purposes arising as a result of holding shares in the Company for a period of eight years or more.

No Irish tax will arise in respect of chargeable events in respect of a shareholder who is an Exempt Irish Investor (as defined
in Section 739D of the TCA) or who is neither Irish resident nor ordinarily resident in Ireland for tax purposes at the time of
the chargeable event, provided, in each case, that an appropriate valid declaration in accordance with Schedule 2B of the
TCA is held by the Company and the Company is not in possession of any information which would reasonably suggest that
the information contained therein is no longer materially correct or where the Company has been authorised by Irish
Revenue to make gross payments in the absence of appropriate declarations.

Distributions, interest and capital gains (if any) received on investments made by the Company may be subject to taxes
imposed by the country of origin and such taxes may not be recoverable by the Company or its shareholders.

Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders

Authorised Share Capital

The authorised share capital of the Company is 39,000 subscriber shares of no par value and 500 billion participating shares
of no par value. Subscriber shares do not form part of the net asset value of the Company. They are disclosed in the
financial statements by way of this note only.

Holders of subscriber shares are not entitled to dividends or any surplus of assets over liabilities upon the winding-up of the
Company. The subscriber shares are held by Russell Investments.

Redeemable Participating Shares

Each of the shares entitles the holder to participate equally on a pro rata basis in the profits and dividends of the relevant
Fund attributable to such shares and to attend and vote at meetings of the Company and of the relevant Fund represented by
those shares. No class of shares confers on the holder thereof any preferential or pre-emptive rights or any rights to
participate in the profits and dividends of any other class of shares or any voting rights in relation to matters relating solely
to any other class of shares.

Each share represents an individual beneficial interest in the Company. The shares are not debt obligations or guaranteed by
the Company. The return on an investment in the Company will depend solely upon the investment performance of the
assets of the relevant Fund and the increase or decrease (as the case may be) in the net asset value of the shares. The amount
payable to a shareholder in respect of each share upon liquidation of the Company or a Fund will equal the net asset value
per share. However, in a relatively illiquid market, a Fund may not be able to dispose of its investments quickly and as such
a Fund may experience adverse price movements upon liquidation of its investments. Settlement of transactions may be
subject to delay and administrative uncertainties and the price repaid to the shareholders in such circumstances will not
equal the final published net asset value per share.

Net assets attributable to shareholders represent a liability on the Balance Sheet, carried at the redemption amount that
would be payable at the balance sheet date if the shareholder exercised the right to redeem the shares in the Company.

Participating Share Transactions

All cash amounts are in the functional currency of the relevant Fund not the currency of the class.
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Russell Investments Emerging Market Debt Local Currency Fund

Number of Shares in issue

Financial year ended 31 March 2022

Financial year ended 31 March 2023

Beginning Shares Shares End Beginning Shares Shares End

Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class B Euro .... 11 - (11) - - - - -
Class I AUD
Income.............. 47,516 26,416 (26,711) 47,221 47,221 11,728 (1,144) 57,805
Class I Sterling. 358 243 (142) 459 459 32 (223) 268
Class I Sterling
Income.............. 36,456 7,311 (10,562) 33,205 33,205 12,253 (10,349) 35,109
Class I USD...... 56,285 7,405 (27,663) 36,027 36,027 6,990 (29,250) 13,767
Class S Euro..... 100,549 - - 100,549 100,549 - (100,549) -
Class TWN
Income.............. 1 - (1) - - - -
Class U Euro .... 33 - (13) 20 20 8 - 28
Value of Share Transactions

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Subscriptions Redemptions Subscriptions Redemptions

Share Class USD *000 USD ’000 USD ’000 USD 000
Class B Euro .... - (12) - -
Class  AUD
Income.............. 16,639 (16,904) 6,371 (571)
Class I Sterling. 353 (206) 41 (270)
Class I Sterling
Income.............. 8,783 (13,628) 13,435 (10,401)
Class I USD...... 6,867 (23,924) 5,018 (23,575)
Class S Euro..... - - - (107,600)
Class TWN
Income.............. - (1) - -
Class U Euro .... - (12) 7 -
Russell Investments Euro Fixed Income Fund
Number of Shares in issue

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Beginning Shares Shares End Beginning Shares Shares End

Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class B ..o 41,707 9,029 (5,165) 45,571 45,571 5,965 (13,379) 38,157
Class F....coooeuu 42 23 3) 62 62 1 (13) 50
Class GBPH I
Income.............. 5,837,654 104,222 (5,941,876) - - - - -
Class L...ccoeunne 11,687 - - 11,687 11,687 - (5,539) 6,148
Class P Income. 26,826 9,165 (12,414) 23,577 23,577 4,987 (19,729) 8,835
Class S....cccoeuene 3,284 66 (1,197) 2,153 2,153 62 (457) 1,758
Value of Share Transactions

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Subscriptions Redemptions Subscriptions Redemptions

Share Class EUR *000 EUR 000 EUR 000 EUR *000
Class B.....cc..... 18,037 (10,236) 10,187 (23,856)
Class F...coooeuu 39 %) 1 (20)
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Financial year ended 31 March 2022

Financial year ended 31 March 2023

Subscriptions Redemptions Subscriptions Redemptions
Share Class EUR ’000 EUR 000 EUR 000 EUR ’000
Class GBPH I
Income.............. 1,513 (85,486) - -
Class I - - - (151)
Class P Income. 141 (194) 69 (271)
Class S....cccoeuene 10 (183) 9 (62)
Russell Investments Global Bond (Euro Hedged) Fund
Number of Shares in issue
Financial year ended 31 March 2022 Financial year ended 31 March 2023
Beginning Shares Shares End Beginning Shares Shares End
Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class A .....cceoue 220 27 (10) 237 237 2 (6) 233
Class B......c.... 105,989 7,015 (21,752) 91,252 91,252 14,037 (10,127) 95,162
Class DH-B...... 1,010,282 115,222 (187,327) 938,177 938,177 1,086,651 (749,340) 1,275,488
Class GBPH 1
Income.............. 6,655,530 - (6,655,530) - - - - -
Value of Share Transactions
Financial year ended 31 March 2022 Financial year ended 31 March 2023
Subscriptions Redemptions Subscriptions Redemptions
Share Class EUR 000 EUR 000 EUR 000 EUR *000
Class A .......c..... 52 (20) 4 (10)
Class B. . 15,197 (47,451) 26,961 (19,470)
Class DH-B...... 2,025 (3,297) 18,544 (12,639)
Class GBPH I
Income.............. - (86,397) - -
Russell Investments Pan European Equity Fund
Number of Shares in issue
Financial year ended 31 March 2022 Financial year ended 31 March 2023
Beginning Shares Shares End Beginning Shares Shares End
Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class A ... 1,197 30 (70) 1,157 1,157 11 (175) 993
Class B.....cc..... 36,950 7,808 (25,550) 19,208 19,208 2,782 (8,697) 13,293
Class F....coooeuu 12,253 203 (11,8206) 630 630 27 (114) 543
Class Lo 23,680 301 91) 23,890 23,890 4,147 (513) 27,524
Class PAMEU .. 13,799 219 (7,415) 6,603 6,603 118 (360) 6,361
Class R Roll-
|1 TR 268,326 6,305 (250,278) 24,353 24,353 3,425 (3,351) 24,427
Value of Share Transactions
Financial year ended 31 March 2022 Financial year ended 31 March 2023
Subscriptions Redemptions Subscriptions Redemptions
Share Class EUR *000 EUR 000 EUR 000 EUR *000
Class A ..o 51 (114) 18 (286)
Class B......c..... 14,321 (46,661) 4,996 (15,479)
Class F.. 480 (27,620) 63 (260)
Class I... 12 4) 166 (20)
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Financial year ended 31 March 2022

Financial year ended 31 March 2023

Subscriptions Redemptions Subscriptions Redemptions

Share Class EUR ’000 EUR 000 EUR 000 EUR ’000
Class PAMEU .. 5 (172) 3 ®)
Class R Roll-
Up.vvviiiiiniiin 1,171 (46,202) 611 (610)
Russell Investments U.S. Quant Fund
Number of Shares in issue

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Beginning Shares Shares End Beginning Shares Shares End

Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class B......c..... 2,696,760 109,311 (426,793) 2,379,278 2,379,278 222,427 (278,074) 2,323,631
Class C....ocevu 9,343 356 (8,275) 1,424 1,424 973 (368) 2,029
Class L..cocouennnn 760,356 2,270 (722,679) 39,947 39,947 5,815 (5,633) 40,129
Class P Income. 221,650 37,468 (67,983) 191,135 191,135 92,328 (76,808) 206,655
Class R1 Roll-
Up.vvvviiniinnn 1,613,108 63,276 (1,389,445) 286,939 286,939 102,248 (42,039) 347,148
Value of Share Transactions

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Subscriptions Redemptions Subscriptions Redemptions

Share Class USD ’000 USD 000 USD 000 USD 000
Class B. 4,805 (19,036) 9,219 (12,020)
Class C. 1,219 (27,764) 3,110 (1,173)
Class I... . 147 (43,459) 339 (330)
Class P Income. 2,731 (4,977) 6,214 (5,185)
Class R1 Roll-
165 FORRTR 1,318 (27,942) 2,005 (826)
Russell Investments World Equity Fund
Number of Shares in issue

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Beginning Shares Shares End Beginning Shares Shares End

Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class B......co..... 23,913,256 650,091 (3,440,224) 21,123,123 21,123,123 816,309 (8,584,408) 13,355,024
Class C...cooueveee 42,126 17,224 (4,830) 54,520 54,520 3,464 (5,920) 52,064
Class D.......c..... 2,083,056 32,447 (521,136) 1,594,367 1,594,367 19,700 (1,494,442) 119,625
Class EH-T....... 2,190,476 1,141,690 (662,704) 2,669,462 2,669,462 221,485 (613,410) 2,277,537
Class IL....... 1,248,593 5,379 (994,116) 259,856 259,856 9,755 (90,161) 179,450
Class J.. 23,050 - - 23,050 23,050 - - 23,050
Class M 53,620 31,402 (5,767) 79,255 79,255 43,871 (8,074) 115,052
Class M
Sterling............. 5,840,171 4,092,475 (728,779) 9,203,867 9,203,867 5,725,679 (1,320,017) 13,609,529
Class N......cc.... 3,110 99 (251) 2,958 2,958 - (511) 2,447
Class P.....ccuu 708,410 71,306 (161,147) 618,569 618,569 550,676 (313,392) 855,853
Class R . 879,780 55,889 (203,964) 731,705 731,705 26,127 (377,620) 380,212
Class SH-B....... 3,144 1,378 (352) 4,170 4,170 114,814 (2,065) 116,919
Class TYA ........ 1,338,927 - (3,492) 1,335,435 1,335,435 - (202,394) 1,133,041
Class TYC........ 715,144 - - 715,144 715,144 - - 715,144
Class USD-H
Income.............. 144,108 12,648 (9,309) 147,447 147,447 5,990 (2,863) 150,574
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Value of Share Transactions

Financial year ended 31 March 2022 Financial year ended 31 March 2023

Subscriptions Redemptions Subscriptions Redemptions
Share Class USD ’000 USD 000 USD 000 USD 000
Class B......coo.... 28,772 (151,229) 31,569 (332,408)
Class C. . 815 (224) 149 (251)
Class D......cc..... 2,240 (36,072) 1,206 (86,744)
Class EH-T....... 35,835 (20,605) 5,371 (15,000)
Class L...ccoueunne 429 (76,613) 664 (6,345)
Class J .ooovvinins - - - -
Class M ............ 70,671 (13,143) 87,700 (15,981)
Class M
Sterling............. 72,695 (13,020) 90,166 (20,689)
Class N......cooe. 27 (69) - (125)
Class P....cceweee 1,464 (3,336) 10,168 (5,918)
Class R......cc.e.. 18,667 (67,114) 7,780 (108,415)
Class SH-B....... 566 (139) 38,717 (677)
Class TYA ........ - 94) - (5,126)
Class TYC........ - - - -
Class USD-H
Income.............. 24916 (18,230) 10,386 (5,100)

Russell Investments China Equity Fund

Number of Shares in issue

Financial year ended 31 March 2022 Financial year ended 31 March 2023
Beginning Shares Shares End Beginning Shares Shares End
Share Class of year Issued Redeemed of year of year Issued Redeemed of year
Class A .....cceo.. 27,654 11,820 (2,561) 36,913 36,913 5,089 (1,710) 40,292
8,530 1,550 (9,045) 1,035 1,035 13,003 (5,363) 8,675

Value of Share Transactions

Financial year ended 31 March 2022 Financial year ended 31 March 2023
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD *000 USD ’000 USD ’000 USD 000
Class A .....ccc... 30,588 (7,144) 10,620 (3,445)
Class D......c..... 2,600 (14,147) 14,552 (5,328)

¢) Swing Pricing/Dilution Adjustments
Swing pricing (also known as dilution adjustment) is applied to a Fund once net subscriptions or redemptions for a Fund for
a given dealing day is determined by the Administrator to exceed certain predetermined percentage thresholds relating to a
Fund’s net asset value. In calculating the swing pricing, the net asset value of a Fund is swung by a “swing factor”. Swing
prices will be calculated, and reviewed by the Securities Valuation Committee for the EMEA’s fixed income funds, on a
weekly basis to best reflect and compensate the cost of trading.

The swing factors applied during the financial year ended 31 March 2023 ranged from 0.00% to 0.30% on both
subscriptions and redemptions.

The swing factors applied during the financial year ended 31 March 2022 ranged from 0.00% to 0.25% on subscriptions
and from 0.00% to 0.20% on redemptions.
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d)

11.

Significant Shareholders

The following table details the number of shareholders with significant holdings of at least 20 per cent of the relevant
Fund’s net asset value, the aggregate monetary value and percentage (of that Fund’s net asset value) of that holding as at
31 March 2023.

Number of Value of Aggregate

Significant Holding Shareholding
Fund Shareholders 000 as a % of the Fund
Russell Investments Emerging Market Debt Local Currency Fund ........ 1 USD 38,886 46.12
Russell Investments Euro Fixed Income Fund 1 EUR 29,280 45.28
Russell Investments Global Bond (Euro Hedged) Fund.........c.cccovneee. 1 EUR 114,492 56.49
Russell Investments Pan European Equity Fund .........cccooviiiniiiiininnnes 2 EUR 21,891 64.22
Russell Investments U.S. Quant Fund................. 1 USD 46,565 35.99
Russell Investments China Equity Fund.. 2 USD 64,842 72.53

The following table details the number of shareholders with significant holdings of at least 20 per cent of the relevant
Fund’s net asset value, the aggregate monetary value and percentage (of that Fund’s net asset value) of that holding as at
31 March 2022.

Number of Value of Aggregate

Significant Holding Shareholding
Fund Shareholders ‘000 as a % of the Fund
Russell Investments Emerging Market Debt Local Currency Fund ........ 1 USD 111,796 53.82
Russell Investments Euro Fixed Income Fund 1 EUR 27,625 32.04
Russell Investments Global Bond (Euro Hedged) Fund.........ccooeovvenee 1 EUR 115,919 56.75
Russell Investments Pan European Equity Fund ..........cccocoveiiviniiniennns 2 EUR 20,310 45.58
Russell Investments U.S. Quant Fund 1 USD 47,564 34.07
Russell Investments World Equity Fund.........coccoceovviviinincnnincnenns 2 uUSD 1,081,461 52.20
Russell Investments China Equity Fund ........c.ccceovvneiinnncnnncnnnes 2 USD 70,489 85.98

Efficient Portfolio Management

The Company may enter into securities lending arrangements and repurchase agreements (together “Efficient Portfolio
Management Techniques™) and may invest in OTC FDIs subject to the restrictions set forth in the prospectus and to the
extent consistent with the Fund’s investment objective and policies.

The use of techniques and instruments relating to transferable securities, money market instruments and/or other financial
instruments in which the Funds invest for efficient portfolio management purposes will generally be made for one or more
of the following reasons:

i) the reduction of risk;
ii)  the reduction of cost; or

iii) the generation of additional capital or income for the relevant Fund with an appropriate level of risk, taking into ac-
count the risk profile of the Fund and the risk diversification rules set out in the UCITS Regulations issued by the
Central Bank.

All the revenues arising from Efficient Portfolio Management Techniques employed shall be returned to the relevant Fund
following the deduction of any direct and indirect operational costs and fees arising. Such direct and indirect operational
costs and fees, (which are all fully transparent) which shall not include hidden revenue, shall include fees and expenses
payable to repurchase/reverse repurchase agreements counterparties and/or securities lending agents engaged by the
Company from time to time. Such fees and expenses of any repurchase/reverse repurchase agreements counterparties and/or
stocklending agents engaged by the Company, which will be at normal commercial rates together with VAT, if any, thereon,
will be borne by the Company or the Fund in respect of which the relevant party has been engaged.

The Principal Money Manager, Money Manager(s), Investment Managers and Investment Advisors on behalf of a Fund may
employ techniques and instruments relating to transferable securities, money market instruments and/or other financial
instruments in which they invest for efficient portfolio management purposes. At any time a Fund may hold a combination
of derivative instruments such as futures contracts, forward contracts, options, swaps, swaptions, forward foreign exchange
contracts, caps, floors and credit derivatives, any of which may be listed or over-the-counter.
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a)

Efficient Portfolio Management - continued

None of the Funds entered into securities lending arrangements or repurchase agreements during the financial year ended
31 March 2023 or financial year ended 31 March 2022.

Please refer to Note 2 a) Financial Instruments at Fair Value through Profit or Loss for a range of FDIs that the Company
may employ for the purpose of efficient portfolio management.

Financial Risks

The activities of each Fund expose them to various financial risks such as market risk (including market price risk, interest
rate risk, and currency risk), credit risk and liquidity risk. The portfolio management process seeks to manage risk in a
manner consistent with each Funds’ objectives.

Some Funds delegate some of the management of its portfolio to external Money Managers. The Principal Money Manager
may appoint one or more Investment Managers to manage the whole or a portion of a Fund’s assets. The Principal Money
Manager (or its duly appointed delegate) may appoint one or more Investment Advisers. The Principal Money Manager
primarily monitors and manages market risk (including market price risk, interest rate risk, and currency risk), credit risk
and liquidity risk by the following techniques:

* The Principal Money Manager monitors each Fund’s characteristics in detail with the Money Manager(s) at least quar-
terly and in some cases, monthly.

* The Principal Money Manager also reviews the portfolio characteristics of each Fund in its entirety.

» This review may include as appropriate a review of country allocations, country weights, capitalisation, distribution, in-
dustry sector weights, price/book levels, currency exposure, portfolio maturity, portfolio duration, sector exposure and
quality exposure and other key risk measures.

= In addition to monitoring investment activity and exposure by a Money Manager, the Principal Money Manager also re-
ceives daily exposure reporting from the Administrator and Money Managers, with which they can review various event
exposures on the Funds.

= The Principal Money Manager also oversees and monitors the overall level of risk in a Fund.

Global Exposure

The Funds will use advanced risk measurement methodology namely Value at Risk (“VaR") as a risk measurement
technique, in addition to other techniques, to measure, monitor and manage market risk. The absolute or relative VaR
approach will be executed in accordance with the CESR (Committee of European Securities Regulators) 10/788 guidance.
VaR quantifies the estimate of the maximum potential loss due to market risk at a given confidence level over a specified
time period under the prevailing market conditions.

VaR is a model-based estimate. As with any model-derived figure, it is subject to imprecision due to such factors as data
and measurement errors and model risk. The calculation of VaR is based on daily unaudited accounting book of record
position data. In addition, VaR assumes that future asset return distributions and correlations remain stable and consistent
with the prevailing market conditions. The Funds utilise additional measures such as stress testing analysis and exposure
measurement to provide a holistic view to the Funds’ market risk that includes tail risk and derivative exposure
quantification. Furthermore, accuracy of the VaR models is regularly checked via out-of-time/out-of-sample backtesting.

VaR is calculated with Monte Carlo simulations approach (1000 paths) using granular market risk models. The approach
estimates VaR by simulating random scenarios for each relevant pricing inputs (e.g., specific equity, commodity prices,
foreign exchange and interest rates, implied volatility, etc.) used in valuing securities held in the portfolio and revaluing the
positions for each of the paths generated for pricing inputs. For Funds using the absolute VaR approach, the VaR of the Fund
shall not exceed 3.16 per cent of the Net Asset Value of the Fund, based on a 1 day holding period and a “one-tailed” 95 per
cent confidence interval using observation period of at least 1 year. For Funds using the relative VaR approach, the VaR of
the Fund shall not exceed twice that of the VaR of the reference portfolio based on a 1 day holding period and a “one-tailed”
95 per cent confidence interval using historical observation period of at least 1 year. A Fund VaR of 1% means that there is
a 5% chance that the Fund will lose more than 1% of its value over any given day, assuming that the prevailing market
conditions continue into the future.
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The below table details the VaR expressed as a percentage of the NAV at financial year end 31 March 2023 and financial
year end 31 March 2022, VaR approach for each Fund and for those Funds utilising the relative VaR methodology, the refer-
ence portfolio is also listed.

Global Exposure Calculation Methodology and VaR as at the financial year end

VaR as at VaR as at
Fund Name Approach Reference Portfolio 31 March 2023 31 March 2022

Russell Investments Emerging Market Debt

Local Currency Fund........cooeevinneininncininenene. Absolute NA 1.12% 0.81%
Russell Investments Euro Fixed Income Fund ...... Absolute NA 0.93% 0.61%
Russell Investments Global Bond (Euro Hedged)

Fund.....oooeciviiiiniiicien Absolute NA 0.60% 0.44%
Russell Investments Pan European Equity Fund... Relative MSCI Europe Index Net EUR 1.52% 1.80%
Russell Investments U.S. Quant Fund ................... Relative Russell 1000 Index Net USD 2.13% 1.71%
Russell Investments World Equity Fund... Relative MSCI World Index Net USD 1.90% 1.51%
Russell Investments China Equity Fund................ Relative MSCI All China Index Net 2.66% 2.43%

VaR utilisation measures the Fund’s VaR relative to the Fund’s VaR limit. The below table details the minimum, maximum
and average daily VaR utilisation that occurred during the one financial year ending at 31 March 2023 and one financial
year ending 31 March 2022.

Daily VaR Utilisation*
31 March 2023 31 March 2022
Fund Name Minimum Maximum Average Minimum Maximum Average

Russell Investments Emerging Market Debt

Local Currency Fund.......ccooeevivneininncinnnnne 20.0% 40.8% 36.8% 22.9% 38.0% 29.6%
Russell Investments Euro Fixed Income Fund.... 17.1% 32.9% 27.4% 9.9% 21.4% 13.9%
Russell Investments Global Bond (Euro

Hedged) Fund.......cccooovvvvniiiiniiniiiiine 13.8% 18.9% 16.2% 10.0% 14.8% 11.6%
Russell Investments Pan European Equity Fund. <0% 15.8% 3.2% <0% 27.2% 8.7%
Russell Investments U.S. Quant Fund ...... <0% 12.3% 5.0% <0% 10.8% 3.4%
Russell Investments World Equity Fund... < 0% 3.9% < 0% <0% 4.5% 1.0%
Russell Investments China Equity Fund... 3.3% 39.5% 22.4% 13.9% 52.7% 33.7%

* Absolute VaR Limit Utilisation = VaR (95% CI, 1 day) / 3.16%
Relative VaR Limit Utilisation = [Fund VaR / Benchmark VaR] - 1
Utilisation >100% equates to breaking the limit
The Daily VaR Utilisation calculation excludes VaR values occurring during Fund opening or closing due to accounting and timing issues.

The below table details the Fund’s VaR relative to the Fund’s VaR limit at the financial year end 31 March 2023 and
31 March 2022.

VaR Utilisation
Year ended Year ended
31 March 2023 31 March 2022

Fund Name Level Level
Russell Investments Emerging Market Debt Local Currency Fund ........ 35.4% 25.7%
Russell Investments Euro Fixed Income Fund.........cccoccoeevnccnnnne . 29.4% 19.3%
Russell Investments Global Bond (Euro Hedged) Fund... 18.9% 13.9%
Russell Investments Pan European Equity Fund ....... . <0% 13.6%
Russell Investments U.S. Quant Fund...........ccoveverivinernenennienenisiennens 7.4% 0.2%

Russell Investments World Equity Fund.........cocecevvvviiiniiiiniiinnn <0% <0%

Russell Investments China Equity Fund .........c.cocoveivinnciinnncnnceene 15.6% 17.1%
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The average level of leverage figures provided below are calculated as the sum of the absolute value of notionals of the de-
rivatives used as is required by the UCITS Regulations. This figure does not take into account any netting and hedging ar-
rangements that the Funds may have in place at any time even though these netting and hedging arrangements are used for
risk reduction purposes. As these netting and hedging arrangements, if taken into account, may reduce the level of leverage,
this calculation may not provide an accurate measure of the Funds’ actual leverage position. Below is the daily average level
of leverage for each Fund during the one financial year ending at 31 March 2023 and 31 March 2022.

Level of Leverage*

Year ended Year ended
Fund Name 31 March 2023 31 March 2022

Russell Investments Emerging Market Debt Local Currency Fund ........... 182.8% 168.1%
Russell Investments Euro Fixed Income Fund.........c.coceoveeneneininennennns 58.0% 109.5%
Russell Investments Global Bond (Euro Hedged) Fund 251.2% 319.5%
Russell Investments Pan European Equity Fund ........... 25.5% 29.5%
Russell Investments U.S. Quant Fund................. 4.1% 2.6%

Russell Investments World Equity Fund.. 110.3% 102.3%
Russell Investments China Equity Fund..... 9.0% 11.5%

* The Daily Average Leverage calculation excludes distorted daily leverage values occurring during Fund opening or closing due to accounting and timing
issues.

Market Price Risk
Market price risk is defined in FRS 102 as the risk that the fair value of a financial instrument or its future cash flows will
fluctuate because of changes in market prices other than those caused by interest rate risk or currency risk.

All investments present a risk of loss of capital. The Funds’ investments are susceptible to market risk arising from
uncertainties about future prices of the instruments. Except for derivatives, maximum risk resulting from financial
instruments is determined by fair value of the financial instruments. Possible losses from certain derivatives can be
unlimited. The Principal Money Manager moderates this risk by diversifying the management of its assets by allocating
them between one or more Money Managers. The Funds’ Money Managers monitor their portfolio holdings on a daily
basis.

The market prices of a Fund’s securities may go up or down, sometimes rapidly or unpredictably, due to general market
conditions, such as overall economic trends or events, government actions or interventions, market disruptions caused by
trade disputes or other factors, political factors or adverse investor sentiment. Such events include the recent pandemic
spread of the novel corona virus known as COVID-19, global increases in interest rates and the Russian invasion of
Ukraine, the duration and full effects of which are still uncertain. The market prices of securities also may go down due to
events or conditions that affect particular sectors, industries or issuers. Adverse market conditions may be prolonged and
may not have the same impact on all types of securities. If the market prices of the securities owned by the Fund fall, the
value of an investment will go down. A Fund may experience a substantial or complete loss on any individual security.

i)  Fair valuation hierarchy
FRS 102 Section 11.27 on “Fair Value: Disclosure” requires the Company to classify fair value measurements using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements.

The fair value hierarchy of inputs is summarised in the three broad levels listed below.

= Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

= Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices).

= Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is deter-
mined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this
purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair value mea-
surement uses observable inputs that require significant adjustment based on unobservable inputs, that measurement is
a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement in its entirety
requires judgement, considering factors specific to the asset or liability.
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No significant transfers occurred between the levels during the financial year and prior financial year under review.

The determination of what constitutes ‘observable’ requires significant judgement by the Directors. The Directors con-
sider observable data to be that market data that is readily available, regularly distributed or updated, reliable and veri-
fiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

Investments whose values are based on quoted market prices in active markets, and therefore classified within Level 1,
include active listed equities and exchange traded derivatives. The Funds do not adjust the quoted price for these in-
struments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within Level 2.
These include stale priced listed equities, unlisted equities, bonds, investment funds and OTC FDIs.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3 securi-
ties are securities that may be priced by a single pricing vendor or may have prolonged stale prices or may have no
valid market information (indications or comparable security types) available.

Please refer to the base of each Fund’s Schedule of Investments for analysis, within the fair value hierarchy, of each
Fund’s financial assets and liabilities (by investment type) measured at fair value at 31 March 2023 and 31 March

2022.
¢) Interest Rate Risk

The Funds’ interest bearing financial assets and liabilities expose it to risks associated with the effects of fluctuations in the
prevailing level of interest rates. The Funds may employ investment techniques and FDIs in order to hedge against interest
rate risk or gain exposure to the underlying market. In addition, mortgage and asset backed securities are also subject to
prepayment risk, which is the risk that borrowers pay off the debt underlying the mortgage backed/asset backed securities
sooner than anticipated and therefore shorten the average maturity of the Funds.
The following tables summarise each relevant Fund’s exposure to interest rate risks. It includes each relevant Fund’s assets
and trading liabilities at fair values, categorised by the earlier of contractual re-pricing or maturity dates.
The Funds not mentioned with the table are mainly investing in non-interest bearing assets or its investments have a very
short time to maturity. As a result, those Funds are not subject to significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.
As at 31 March 2023

Up to 1to Over Non-interest Net

1 year 5 years 5 years bearing Assets
Fund Name Ccy ‘000 ‘000 ‘000 ‘000 ‘000
Russell Investments Emerging Market Debt Local Currency Fund ......... USD 7,162 24,319 51,061 1,773 84,315
Russell Investments Euro Fixed Income Fund..........ccccoevvvvvienieniiinneennnn EUR 14,868 48 43,174 6,576 64,666
Russell Investments Global Bond (Euro Hedged) Fund EUR 29,338 59,906 96,687 16,738 202,669
As at 31 March 2022

Up to 1to Over Non-interest Net

1 year 5 years 5 years bearing Assets
Fund Name Cey ‘000 ‘000 ‘000 ‘000 ‘000
Russell Investments Emerging Market Debt Local Currency Fund ......... USD 43,520 64,755 99,545 (109) 207,711
Russell Investments Euro Fixed Income Fund...........cccovevveviveveenneiinennn, EUR 16,712 6,475 57,633 5,411 86,231
Russell Investments Global Bond (Euro Hedged) Fund...........cccceinnee EUR 14,708 69,322 113,173 7,047 204,250

d) Currency Risk

The following tables detail Funds with material currency exposures at the balance sheet date. For presentation purposes the
three foreign currencies with the greatest exposure, on each respective Fund, as of the balance sheet date are disclosed
separately and all other foreign currencies held on that Fund have been amalgamated. Funds not listed below do not have
material currency exposures as of the balance sheet date.
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The sensitivity analysis in the tables details the approximate increase or decrease in net assets attributable to redeemable
participating shareholders if the exchange rate between the base currency of the relevant Fund and the relevant foreign

currency increased by 5%.

The foreign currency exposure for the monetary assets held by the Funds as at 31 March 2023 is as follows:

Russell Investments Emerging Market Debt Local Currency Fund

Foreign Currency Exposure
MEXICAN PESO wvvvviiirieiisierieisieieesieste ettt sbe e saens
Brazilian Real........cccovviriiniieiiininieiienesesiene e snessesieens

Malaysian RINGEIt.......oeveirrieriririnieiinieicerinecreeeeser e
All other fOreign CUrTeNCIES .....vevvrverveririirreririenieisrereese e

Russell Investments Euro Fixed Income Fund

Foreign Currency Exposure

British POund........ccoeveiiiniiiiininiiciiicciiccecneeene
Japanese Yen ..
Canadian Dollar ...............

All other fOreign CUITENCIES .....vevvrverveirririerirenieesereese e

Russell Investments Global Bond (Euro Hedged) Fund

Foreign Currency Exposure

United States DOLLAT . ....cevveiverieineieineeisenes e
Chinese Yuan Renminbi........ccoecvvevieinenienininieinenieisreneeseseeeenenne
Japanese Yen ........c.ccoeeveue
All other fOreign CUITENCIES .....vevvrverveirrirrerirenieesereesesieeeresseeniens

Russell Investments Pan European Equity Fund

Foreign Currency Exposure

British POUNd.......ccoerieiniieiieicisieiesceeseee e
Swiss Franc ....
SWEAISh KIONE ...vevveviiiiieiiiiiieiciiiesse ettt ne
All other fOreign CUITENCIES ... eveverververirrirrerirerieesrereese e eresseeniens

Russell Investments World Equity Fund

Foreign Currency Exposure

British Pound..
Japanese Yen .......ccccoeeuinn
All other fOreign CUITENCIES ....evvevvrverreirririerirerieterereese e eresaeesiens
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Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
USD ‘000 USD €000 USD €000 USD “000

11,697 - 11,697 585

10,064 - 10,064 503

9,651 - 9,651 483

53,144 - 53,144 2,657

84,556 - 84,556 4,228

Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
EUR ‘000 EUR ‘000 EUR €000 EUR €000

526 2 528 26

405 - 405 20

270 - 270 14

(1,864) - (1,864) (93)

(663) 2 (661) (33)

Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
EUR ‘000 EUR €000 EUR €000 EUR ‘000

14,995 4,611 19,606 980

2,777 - 2,777 139

2,340 - 2,340 117

(4,549) 23 (4,526) (226)

15,563 4,634 20,197 1,010

Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
EUR ‘000 EUR €000 EUR €000 EUR ‘000

533 6,820 7,353 368

1,149 3,625 4,774 239

(177) 1,897 1,720 86

(800) 2,556 1,756 88

705 14,898 15,603 781

Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
USD ‘000 USD €000 USD €000 USD €000

(65,319) 242,507 177,188 8,859

(97,371) 184,156 86,785 4,339

(159,474) 222,771 63,297 3,165

(12,989) 150,026 137,037 6,852

(335,153) 799,460 464,307 23,215
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Russell Investments China Equity Fund

Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
Foreign Currency Exposure USD ‘000 USD €000 USD €000 USD €000
Chinese Yuan Renminbi.........ccevvevierieiieiieneieeienieieseensesneseensesneenes 1,193 40,611 41,804 2,090
Hong Kong DOIIAr......c.coerieireieinieieirieierisesiee e 1,173 37,389 38,562 1,928
2,366 78,000 80,366 4,018
The foreign currency exposure for the monetary assets held by the Funds as at 31 March 2022 is as follows:
Russell Investments Emerging Market Debt Local Currency Fund
Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
Foreign Currency Exposure USD ‘000 USD €000 USD €000 USD 000
Brazilian Real........cccceiiieiiininiiiniiccieceneceeeseee s 23,780 - 23,780 1,189
Malaysian RINGZIt......ccocerreirenreinerieinieieisenee oo ssesesesiens 21,870 - 21,870 1,094
Mexican Peso ......covevvenne 21,822 - 21,822 1,091
All other fOreign CUrreNCIes .......covvevivirieririrnieiiniecirece e 122,942 - 122,942 6,147
190,414 - 190,414 9,521
Russell Investments Euro Fixed Income Fund
Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
Foreign Currency Exposure EUR ‘000 EUR €000 EUR €000 EUR €000
United States Dollar 981 - 981 49
British Pound............. 876 2 878 44
New Zealand Dollar 354 - 354 18
All other fOreign CUrrenCIes ........oeveuiririeririrnieiiniecese e (2,473) - (2,473) (124)
(262) 2 (260) (13)
Russell Investments Global Bond (Euro Hedged) Fund
Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
Foreign Currency Exposure EUR €000 EUR €000 EUR €000 EUR €000
United States DOLIar........c.ccvvevieiiieiieiie e sreesieesneeveens 17,109 1,272 18,381 919
Japanese Yen ......... 2,468 - 2,468 123
British Pound...........c.c..... 2,087 12 2,099 105
All other fOreign CUrrenCIes .......covveviririeririrnieiiriecese e (6,792) - (6,792) (340)
14,872 1,284 16,156 807
Russell Investments Pan European Equity Fund
Monetary Net Non-Monetary Net Financial Sensitivity
Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis
Foreign Currency Exposure EUR ‘000 EUR €000 EUR €000 EUR €000
British POUNQ......cooviieiiirieiciiricicreceee e 729 8,849 9,578 479
SWISS FTANC cvvevviviitieieiie ittt st ere e be b eae s bt enaesaesaees 1,284 5,138 6,422 321
SWEdiSh KIONA ....veuiieveiiinieiiiriiccetc et (128) 2,680 2,552 128
All other foreign CurrenCies .......ceeevvvveveiririererisiseeeneec e (1,618) 4,077 2,459 123
267 20,744 21,011 1,051
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Russell Investments World Equity Fund

Monetary Net Non-Monetary Net Financial Sensitivity

Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis

Foreign Currency Exposure USD ‘000 USD €000 USD €000 USD €000
EUTO .t (45,611) 274,986 229,375 11,469
Japanese Yem .....cccvvviiiiniiniiiiiiniii (222,147) 339,632 117,485 5,874
British POUnd........ccoeoiveiiininieiiicice e (149,846) 215,501 65,655 3,283
All other foreign CUITENCIES .....vevvrververireirrerinierieenrereesesee e 15,016 200,998 216,014 10,801
(402,588) 1,031,117 628,529 31,427

Russell Investments China Equity Fund

Monetary Net Non-Monetary Net Financial Sensitivity

Assets/(Liabilities) Net Assets Assets/(Liabilities) Analysis

Foreign Currency Exposure USD ‘000 USD €000 USD €000 USD €000
Chinese Yuan Renminbi.........cceevvevieviiiierieneneeienieseseenseseessesesneenns 1,539 40,033 41,572 2,079
Hong Kong Dollar 717 34,636 35,353 1,768
2,256 74,669 76,925 3,847

Credit Risk
The Funds take on credit risk which is the risk that a counterparty or issuer will be unable to pay amounts in full when due.
Impairment provisions are provided for losses that have been incurred by the balance sheet date, if any.

The Funds’ main credit risk concentrations arise from trading equity and debt securities, investment funds and FDIs in
addition to cash balances held at the Depositary.

The Funds minimise concentrations of credit risk by undertaking transactions with a large number of counterparties. The
Company’s prospectus and the UCITS Regulations list various investment restrictions with regard to issuer and counterparty
concentration limits and minimum counterparty credit ratings. Each relevant Fund’s Money Managers conduct periodic
reviews of the counterparties with whom they conduct transactions. The Principal Money Manager also monitors each
Fund’s counterparty exposures. In addition, risk exposure to a counterparty may be reduced by collateral provided to the
Fund by the counterparty in accordance with the UCITS Regulations.

The Principal Money Manager employs a credit research team that performs robust quantitative and qualitative analysis on
banks, insurance companies, and other counterparties. The credit research analyst assigned to a particular counterparty
performs full credit analysis and writes a credit research report and subsequently sets investment parameters on OTC
counterparty ratings and exposures where appropriate. The credit research team only reviews counterparties for those assets
directly managed by Russell Investments. The individual Money Managers have their own research process for the assets
under their management. Each relevant Fund’s Money Managers monitor each credit position on a daily basis.

The tables below detail the Schedule of Investments by rating category for all Funds which invest primary in debt securities.
Investments other than debt instruments are included in the ‘No Rating Applicable’ category.

Russell Investments Emerging Market Debt

Local Currency Fund Russell Investments Euro Fixed Income Fund

% of Investments
As at 31 March 2022

% of Investments
As at 31 March 2023

% of Investments
As at 31 March 2022

% of Investments
As at 31 March 2023

Portfolio by rating category

Investment Grade .........ccoevvevververereennnn 69.31% 76.52% 82.30% 92.79%
Non-investment Grade . 22.50% 22.55% 6.81% 1.24%
Not Rating........cceenene. 6.16% - - -
No Rating Applicable........cccecvrereinennne 2.03% 0.93% 10.89% 5.97%

100.00% 100.00% 100.00% 100.00%
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Russell Investments Global Bond (Euro

Hedged) Fund
% of Investments % of Investments
Portfolio by rating category As at 31 March 2023  As at 31 March 2022
Investment Grade .........ocvevvevrenerirennnn, 79.67% 80.86%
Non-investment Grade .........ccoeevervenenne. 4.66% 9.86%
Not Rating......covvveerinvceninnccninnccnn 6.61% 5.75%
No Rating Applicable.......ccccovveverrrerennan 9.06% 3.53%

100.00% 100.00%

Each Fund may enter transactions in OTC markets that expose it to the credit of its counterparties and their ability to satisfy
the terms of such contracts. Where the Funds enter into credit default swaps and other swap arrangements and derivative
techniques, they will be exposed to the risk that the counterparty may default on its obligations to perform under the
relevant contract. In the event of a bankruptcy or insolvency of a counterparty, the Funds could experience delays in
liquidating the position and may incur significant losses. There is also a possibility that ongoing derivative transactions will
be terminated unexpectedly as a result of events outside the control of the Company, for instance, bankruptcy, supervening
illegality or a change in the tax or accounting laws relative to those transactions at the time the agreement was originated.

The names of brokers and counterparties used by each individual Fund can be found at the base of each relevant Fund’s
Schedule of Investments. The total unrealised gains and losses exposure by investment type for each of the brokers and
counterparties can also be found at the base of each relevant Fund’s Schedule of Investments. When there are more than five
brokers and counterparties used by a Fund, the top five have been disclosed with the remainder included in the “other”
category.

Collateral may be pledged by the Funds, generally by way of cash or cash equivalents (generally higher liquid G8 issued
government debt instruments), and held by the counterparties. Details of non-cash collateral held at financial year-end by
counterparties are asterisked within the Schedule of Investments of the Funds. Amounts of cash collateral held at financial
year-end by counterparties are disclosed on the Balance Sheet of the Funds. See Note 3 to the financial statements for full
details of cash collateral pledged to or by the relevant Funds as at 31 March 2023 and 31 March 2022.

All securities, cash at bank balances and cash or non-cash collateral received by the Funds are held by the Depositary
through its affiliate, State Street or through a sub-custodian within the State Street custodial network. All OTC FDIs,
investment funds, time deposits margin or other similar investments/monies deposited by or entered into on behalf of the
Company with a counterparty, options exchange, clearing broker or other parties are not held within the State Street
custodial network. The Depositary are therefore not liable in any way for the default of any counterparty.

Bankruptcy or insolvency of the Depositary or a State Street affiliate company may cause the Company’s rights with respect
to cash and securities held by State Street to be delayed or limited and the Company would be treated as a general creditor
of that entity in respect of its cash balances. Periodic monitoring and an annual credit review are performed on the
Depositary by the Principal Money Manager. This review may include as appropriate an assessment of the Depositary’s
liquidity position, income streams, asset quality and credit ratings. The long-term credit rating of State Street as of

31 March 2023 was Aa2 (31 March 2022: Aa2), as rated by Moody’s rating agency.

Liquidity Risk

The liquidity risks associated with the need to meet shareholders’ requests for redemptions are mitigated by maintaining a
pool of cash to satisfy usual levels of demand. Generally, the Funds’ assets comprise publicly traded securities with various
degree of liquidity. In highly volatile market conditions, the Funds may not easily liquidate assets needed for redemption or
settlement. In such conditions, the Principal Money Manager may adopt a number of liquidity management tools, as
detailed in the Company’s prospectus, such as restrictions on redemptions, borrowing arrangements on a temporary basis,
in-specie redemption, temporary suspension of valuation, issue and repurchase of shares and review of the Funds’ swing
pricing policy.

The Manager, in consultation with the Principal Money Manager, employs an appropriate liquidity management system and
has adopted procedures which enable it to monitor the liquidity risk of the Company and each Fund. The liquidity
management system ensures that each Fund maintains a level of liquidity appropriate to its underlying obligations based on
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an assessment of the relative liquidity of the Fund’s assets in the market, taking account of the time required for liquidation
and the price or value at which those assets can be liquidated and their sensitivity to other market risks or factors. The
Manager, in consultation with the Principal Money Manager, monitors the liquidity profile of the portfolio of assets having
regard to the profile of the investor base of the Fund, the relative size of investments and the repurchase terms to which
these investments are subject. The Manager, in consultation with the Principal Money Manager (and affiliates), implements
and maintains appropriate liquidity measurement arrangements and procedures to assess the quantitative and qualitative
risks of positions and intended investments which have a material impact on the liquidity profile of the Fund’s portfolio of
assets. This enables effects on the overall liquidity profile to be appropriately measured and to put into effect the tools and
arrangements necessary to manage the liquidity of the Company.

As at 31 March 2023 and 31 March 2022, with the exception of the Funds mentioned below, the Funds’ liabilities, including
net assets attributable to redeemable participating shareholders, were payable within three months. As at 31 March 2023 and
31 March 2022 Russell Investments Emerging Market Debt Local Currency Fund had financial liabilities at fair value
through profit and loss with maturity dates greater than three months.

The following tables and overleaf analyse each Fund’s forward foreign currency exchange contracts that will be settled on a
gross basis into relevant maturity groupings based on the remaining period at the Balance Sheet to the contractual maturity
date.

Year ended 31 March 2023

Less than 3 months to 1 year to

3 months 1 year 5 years

Fund Name Currency 000 ‘000 ‘000
Russell Investments Emerging Market Debt Local Currency Fund

TOETOWS 1evveeciiicteccie ettt rre et s e e be e s areeabe e baestbeerbeesaaeeabeebeesareenreens USD 63,500 - -

OULIFOWS ...ttt bbb USD (63,817) - -
Russell Investments Euro Fixed Income Fund

INTTOWS vttt et EUR 5,952 - -

OULITOWS ..ttt ettt sa e bbb sb et st nneneseen EUR (5,950) - -
Russell Investments Global Bond (Euro Hedged) Fund

TIETOWS 1vviiteiretecte ettt ettt e bb e sbe s aeebe et e sbeeasesb e beebeensebeebeens EUR 267,883 - -

OULIOWS .. EUR (266,508) - -
Russell Investments Pan European Equity Fund

TIETOWS 1eovveiitiicre ettt ettt et eb e be e s b e ebe e sar e eabeeebeesabeerbeesbbeeabeenbeesareeabeens EUR 2,850 - -

OULITOWS ..t EUR (2,835) - -
Russell Investments World Equity Fund

TIETOWS 1ecvveecirecieecire ettt ebe e te e s abeebeesaresabeesbaesrbeerbeessaeeabeebeessreearaens USD 1,035,474 - -

OULIFOWS ..ttt st USD (1,046,116) - -
Russell Investments China Equity Fund

TNETOWS 1eiviiciie ettt s et st st e e be e s tbeeabe e s baesabeebeesrreenraens UsSD 1,515 - -

OULITOWS ..ttt ettt sttt ebe b sa et be e enesnen USD (1,504) - -
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12. Financial Risks - continued

Year ended 31 March 2022

Less than 3 months to 1 year to

3 months 1 year 5 years

Fund Name Currency 000 ‘000 ‘000
Russell Investments Emerging Market Debt Local Currency Fund

INFIOWS ©ovviiiiiic USD 208,110 12,258 -

OULHOWS .. uUsD (211,685) (12,282) -
Russell Investments Euro Fixed Income Fund

TNETOWS 1evveeitreciecciee ettt ettt ebe e te e s ar e e sbe e sareeabe e baesrbeerbeesaaeeabeebeessreenreens EUR 13,285 - -

OULHTOWS ..t EUR (13,442) - -
Russell Investments Global Bond (Euro Hedged) Fund

TIFLOWS 1ttt ettt et sttt et et et rb e aesteebe e b e ebeeaeesbebeereessebenteens EUR 273,254 - -

OULHTOWS ..t EUR (273,631) - -
Russell Investments Pan European Equity Fund

TIELOWS 1ttt ettt sttt sb e s aeebs e b e sbeersesbebeebeensebeereens EUR 6,838 - -

OULITOWS ..ttt bbb e eb et enenees EUR (6,858) - -
Russell Investments World Equity Fund

Inflows ... . USD 1,209,506 - -

OULHOWS ... UsD (1,198,676) - -
Russell Investments China Equity Fund

TNFTOWS vttt USD 459 - -

OULHTOWS .. uSDh (460) - -

13. Exchange Rates

Where applicable, the Administrator used the exchange rates listed below to translate foreign currency amounts, market
value of investments and other assets and liabilities into Euro at the following rates for each EUR 1.

31 March 2023 31 March 2023 31 March 2023

Argentine Peso ARS 227.0584 Iceland Krona ISK 148.5612  Serbian Dinar RSD 117.3149
Australian Dollar AUD 1.6222 Indian Rupee INR 89.2872  Singapore Dollar SGD 1.4445
Brazilian Real BRL 5.5086 Indonesian Rupiah IDR 16,290.7731 South African Rand ZAR 19.2763
British Pound GBP 0.8787 Japanese Yen JPY 144.5956  South Korean Won KRW  1,414.3948
Canadian Dollar CAD 1.4703 Malaysian Ringgit MYR 4.7940  Swedish Krona SEK 11.2660
Chilean Peso CLP 858.9582 Mexican Peso MXN 19.6169 Swiss Franc CHF 0.9925
Colombian Peso COP  5,062.1069 New Israeli Sheqel ILS 3.9119 Thailand Baht THB 37.1512
Costa Rican Colon CRC 590.1270 New Taiwan Dollar TWD 33.0797 U.S. Dollar USD 1.0864
Czech Republic Koruna CZK 23.4770 New Zealand Dollar NZD 1.7365 Ukrainian Hryvnia UAH 40.1141
Danish Krone DKK 7.4493 Norwegian Krone NOK 11.3785 Uruguayan Peso UYU 42.1477
Dominican Peso DOP 59.4831 Peruvian Nuevo Sol PEN 4.0862  Yuan Renminbi CNY 7.4659
Egyptian Pound EGP 33.4627 Philippine Peso PHP 59.0648 Yuan Renminbi Offshore ~ CNH 7.4610
Ghana Cedi GHS 12.5485 Polish Zloty PLN 4.6805

Hong Kong Dollar HKD 8.5286 Romanian Leu RON 4.9474

Hungarian Forint HUF 380.3500 Russian Ruble RUB 84.4172

31 March 2022 31 March 2022 31 March 2022

Argentine Peso ARS 123.4892 Indonesian Rupiah IDR 15,980.4396 South African Rand ZAR 16.2586
Australian Dollar AUD 1.4817 Japanese Yen JPY 135.0479 South Korean Won KRW  1,348.5878
Brazilian Real BRL 5.2873 Malaysian Ringgit MYR 4.6784 Swedish Krona SEK 10.3692
British Pound GBP 0.8451 Mexican Peso MXN 22.1885 Swiss Franc CHF 1.0239
Canadian Dollar CAD 1.3898 New Israeli Sheqel LS 3.5507 Thailand Baht THB 36.9956
Chilean Peso CLP 875.5723  New Taiwan Dollar TWD 31.8791 Tunisian Dinar TND 3.2764
Colombian Peso COP 4,176.5609 New Zealand Dollar NZD 1.5997 Turkish Lira TRY 16.3201
Czech Republic Koruna CZK 24.4255 Norwegian Krone NOK 9.7290 U.S. Dollar USD 1.1127
Danish Krone DKK 7.4385 Peruvian Nuevo Sol PEN 4.1335 Ukrainian Hryvnia UAH 32.8510
Dominican Peso DOP 61.1958 Philippine Peso PHP 57.5741 Uruguayan Peso UYU 45.6743
Egyptian Pound EGP 20.3392  Polish Zloty PLN 4.6367 Yuan Renminbi CNY 7.0577
Ghana Cedi GHS 8.4005 Romanian Leu RON 4.9419 Yuan Renminbi Offshore = CNH 7.0632
Hong Kong Dollar HKD 8.7136  Russian Ruble RUB 91.6268

Hungarian Forint HUF 367.2401 Serbian Dinar RSD 117.7351

Indian Rupee INR 84.3111 Singapore Dollar SGD 1.5058
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13.

14.

Exchange Rates - continued

The Administrator used the average exchange rates for each reporting period as listed below to translate into Euro the Profit
and Loss Account and Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders of those
Funds not prepared in Euro in preparing the Company’s Combined Profit and Loss Account and the Combined Statement of
Changes in Net Assets Attributable to Redeemable Participating Shareholders at the following rates for each EUR 1.

Year ended 31 March 2023 Year ended 31 March 2022
U.S. Dollar USD 1.0467 U.S. Dollar USD 1.1607

Comparative Dealing Net Assets

The net asset value per share may include a swing factor if the price had been swung at the financial year end.

Russell Investments Emerging Market Debt Local Currency Fund

Class I
Class IAUD Class I Sterling
Class B Euro Income Sterling Income ClassIUSD  Class S Euro
EUR ‘000 AUD ‘000 GBP ‘000 GBP ‘000 USD ‘000 EUR ‘000
Total net asset value ........c.c.......
31 March 2023 ......ccoovvevviiienne - 48,160 302 32,129 11,933 -
31 March 2022.. . - 35,666 471 29,027 30,270 100,478
31 March 2021 ...ccevvivierviriennne 10 38,972 369 33,469 49,896 99,849
Class I
Class IAUD Class 1 Sterling
Class B Euro Income Sterling Income ClassIUSD  Class S Euro
EUR AUD GBP GBP USD EUR
Net asset value per share ............
31 March 2023 .....ccovvvverviiienne - 833.14 1,126.25 915.13 866.75 -
31 March 2022.......coovveiviiinins - 755.29 1,025.19 874.16 840.30 999.29
31 March 2021 .....ccoovvvviininnnee 914.35 820.20 1,032.37 918.07 886.48 993.04

Class TWN
Income Class U Euro
USD ‘000 EUR ‘000
Total net asset value .........coceenee
31 March 2023 ...... . - 26
31 March 2022.. . - 18
31 March 2021 .ooevvvreierenene 1 29
Class TWN
Income Class U Euro
USD EUR
Net asset value per share ............
31 March 2023 .....cccccvvvevverenene - 909.21
31 March 2022 .....ccvcvvervenenene - 871.08
31 March 2021 ...cevvevvreierenene 932.10 880.28
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Russell Investments Euro Fixed Income Fund

Class GBPH 1 Class P
Class B Class F Income Class I Income Class S
EUR ‘000 EUR ‘000 GBP ‘000 GBP ‘000 GBP ‘000 EUR €000
Total net asset value .........cocevnene
31 March 2023 .....ccoovverenenene 64,085 68 - 150 101 227
31 March 2022 .....cceevvververenene 85,119 96 - 304 292 310
31 March 2021 ..ocevvvrienerenene 83,534 70 72,162 328 360 508
Class GBPH 1 Class P
Class B Class F Income Class I Income Class S
EUR EUR GBP GBP GBP EUR
Net asset value per share ............
31 March 2023 .....ccecvvevverenene 1,679.49 1,371.47 - 24.39 11.44 129.20
31 March 2022.. . 1,867.86 1,537.54 - 26.03 12.37 144.01
31 March 2021 ..ccevvevvieverenee 2,002.88 1,661.90 12.36 28.08 13.42 154.76

Russell Investments Global Bond (Euro Hedged) Fund

Class GBPH 1
Class A Class B Class DH-B Income
EUR ‘000 EUR ‘000 USD ‘000 GBP ‘000
Total net asset value ........c.c........
31 March 2023 ...... . 388 180,919 23,210 -
31 March 2022.. . 429 187,624 18,023 -
31 March 2021 ...ccevvivverviniennne 424 230,453 20,358 73,696
Class GBPH 1
Class A Class B Class DH-B Income
EUR EUR USD GBP
Net asset value per share ............
31 March 2023 .....ccoovvvveininnnee 1,663.66 1,901.17 18.20 -
31 March 2022 .....ccovvviveirinenes 1,810.06 2,056.10 19.21 -
31 March 2021 ....cvvviveciienee 1,928.42 2,174.31 20.18 11.07
Russell Investments Pan European Equity Fund
Class R
Class A Class B Class F Class I Class PAMEU Roll-Up
EUR ‘000 EUR ‘000 EUR ‘000 GBP ‘000 EUR ‘000 EUR ‘000
Total net asset value .........ce...
31 March 2023 .....ccoovvvverininnee 1,648 25,164 1,308 986 148 4,698
31 March 2022 ......ccvvvveininnnnee 1,886 35,499 1,494 803 152 4,584
31 March 2021 ...ocevvvivecriinnee 1,831 63,778 27,330 748 301 47,244
Class R
Class A Class B Class F Class I Class PAMEU Roll-Up
EUR EUR EUR GBP EUR EUR
Net asset value per share
31 March 2023 ......... . 1,659.37 1,892.98 2,410.13 35.82 23.32 192.34
31 March 2022 .....ccocvvveerinnnnee 1,629.71 1,848.01 2,371.81 33.60 23.07 188.25
31 March 2021 .....ccoovvrvviininneee 1,528.09 1,726.10 2,228.31 31.54 21.78 176.07
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14. Comparative Dealing Net Assets - continued

Russell Investments U.S. Quant Fund

Class P
Class B Class C Class I Income Class R1 Roll-Up
USD 000 EUR ‘000 GBP ‘000 GBP ‘000 USD ‘000
Total net asset value ........c.oe.....
31 March 2023 .....cccvvviininnnee 99,281 6,045 1,959 11,486 6,927
31 March 2022 .....ccoovvveennnnee 111,175 4,558 1,999 10,962 6,274
31 March 2021 .....ccoovvvveininnenee 109,979 24,904 31,617 10,640 30,850
Class P
Class B Class C Class I Income Class R1 Roll-Up
USD EUR GBP GBP USD
Net asset value per share ............
31 March 2023 ..o 42.73 2,978.67 48.81 55.58 19.95
31 March 2022.. . 46.73 3,200.59 50.04 57.35 21.86
31 March 2021 ...oeevvriecriienee 40.78 2,665.40 41.58 48.00 19.12
Russell Investments World Equity Fund
Class B Class C Class D Class EH-T Class I Class J
USD ‘000 EUR ‘000 GBP ‘000 EUR ‘000 GBP ‘000 USD ‘000
Total net asset value .........oeeeee.
31 March 2023 .....ccovvvveininnnee 547,150 2,084 6,153 56,310 10,674 818
31 March 2022.. . 924,209 2,291 82,145 70,878 15,501 880
31 March 2021 .....coovvvrvverininnee 983,005 1,586 96,086 54,428 66,779 832
Class B Class C Class D Class EH-T Class I Class J
USD EUR GBP EUR GBP USD
Net asset value per share ............
31 March 2023 ......... . 40.97 40.02 51.43 24.72 59.48 35.50
31 March 2022.. . 43.75 42.03 51.52 26.55 59.65 38.17
31 March 2021 .....ccoovviveeininenee 41.11 37.64 46.13 24.85 53.48 36.11
Class M
Class M Sterling Class N Class P Class R Class SH-B
EUR ‘000 GBP ‘000 USD “000 GBP ‘000 EUR ‘000 GBP ‘000
Total net asset value .........cc...
31 March 2023 ...... . 220,921 182,050 621 13,234 104,919 32,456
31 March 2022.. . 158,180 123,063 813 9,648 213,047 1,228
31 March 2021 ...ocvvrivecriennee 94,908 69,804 814 9,965 230,816 861
Class M
Class M Sterling Class N Class P Class R Class SH-B
EUR GBP USD GBP EUR GBP
Net asset value per share ............
31 March 2023 .....cccvvvviininnnes 1,920.19 13.38 253.80 15.46 275.95 277.59
31 March 2022 .....ccoovvverininnee 1,995.84 13.37 274.82 15.60 291.17 294.42
31 March 2021 .....ccoovvvvevninneee 1,770.01 11.95 261.84 14.07 262.36 273.94
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14.

15.

16.

Comparative Dealing Net Assets - continued

Class USD-H
Class TYA Class TYC Income
JPY ‘000 JPY ‘000 USD ‘000
Total net asset value .........coceenene
31 March 2023 .....ccocvververenene 3,910,168 3,053,376 275,807
31 March 2022... 4,477,383 2,963,871 285,258
31 March 2021 ..ooevvvreierenene 3,831,714 2,527,039 260,387
Class USD-H
Class TYA Class TYC Income
JPY JPY USD
Net asset value per share ............
31 March 2023 ........... 3,451 4,270 1,831.71
31 March 2022... 3,353 4,144 1,934.65
31 March 2021 ..ocevvevvreierenene 2,862 3,534 1,806.89

Russell Investments China Equity Fund

Class A Class D
USD 000 EUR ‘000
Total net asset value ........ccceevene
31 March 2023....... 79,980 8,675
31 March 2022... 80,738 1,118
31 March 2021 c.oovevevrieierenene 81,675 11,848
Class A Class D
USD EUR
Net asset value per share ............
31 March 2023 .....ccocvveverenene 1,985.03 1,000.10
31 March 2022 .....coevvevverenene. 2,187.30 1,080.57
31 March 2021 ..ooevvvvierierenene 2,953.41 1,388.95

Segregated Liability

Each Fund will be responsible for paying its fees and expenses regardless of the level of its profitability. The Company has
availed of the segregated liability provisions of the Companies Act. The adoption of segregated liability ensures that liability
incurred on behalf of a Fund will generally be discharged solely out of the assets of that Fund and there can generally be no
recourse to other Funds to satisfy these liabilities. Notwithstanding the foregoing there can be no guarantee that should an
action be brought against the Company in the court of another jurisdiction that the segregated nature of the Funds would
necessarily be upheld.

Significant Events During the Financial Year

Following Russia’s invasion of Ukraine on 24 February 2022, various countries around the world imposed sanctions and
restrictions on the Russian state, Russian companies and individuals linked to Russia. Subsequently, the Russell Investments
Securities Valuations Committee (SVC) approved a number of fair valuations across the Funds with Russian exposure. The
SVC approved zero pricing for all equities settled in Russia, Russian American depositary receipts (ADR), Russian Global
depositary receipts (GDR) and Rouble denominated debt. Russell Investments 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.

The Principal Money Manager is fully complying with the wide range of sanctions that have been imposed globally and
remains in compliance as these sanctions evolve.

The Principal Money Manager has actively been monitoring market exposure including liquidity and price risk for the
Funds with exposure to Russia, Ukraine and Belarus. The Principal Money Manager 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.
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The Manager appointed Carne Global Financial Services Limited as Facilities Agent for Denmark, Finland, Italy, the
Netherlands and Norway on 1 September 2022.

Mr. Joseph Linhares resigned as a Director of the Company on 10 March 2023.
Mr. James Firn resigned as a Director of the Company on 31 March 2023.

There were no other significant events affecting the Company during the financial year end 31 March 2023 however the
following prospectus updates were made.

The Prospectus for Russell Investment Company II plc was updated on 6 May 2022, 30 November 2022 and 31 March
2023.

Updated prospectus noted 6 May 2022, incorporating the following changes:

i) To reflect the conversion of the Russell Investments Pan European Equity Fund and the Russell Investments World
Equity Fund (collectively, the "Funds”) from Article 6 funds for the purposes of SFDR to Article 8 funds for the pur-
poses of SFDR, i.e. financial products that promote, amongst other characteristics, environmental and/or social char-
acteristics or a combination of those characteristics;

ii)  To include details of the application of a binding decarbonisation overlay strategy to the Funds;

iii) To include details of the assessment process for the Fund’s investment in companies which follow good governance
practices by international standards; and

iv)  To reflect the appointment of Christophe Douche to the board of Carne Global Fund Managers (Ireland) Limited.

Prospectus for Russell Investment Company II plc noted on 30 November 2022 updated:

i)  in accordance with the requirements of Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022 (“SFDR
Level 27);

ii)  in respect of the investment policy and strategy of each of the Article 8 Funds (as defined below), to allow for consis-
tency with the disclosures included in the SFDR Level 2 Annex in respect of the relevant Article 8§ Fund with certain
disclosure being rationalised and contained within the SFDR Level 2 Annex. This includes amendments to disclosures
made to comply with SFDR and/or the Regulation (EU) 2020/852 of the European Parliament and of the Council of
18 June 2020 on the establishment of a framework to facilitate sustainable investment, and amending Regulation (EU)
2019/2088 (the “Taxonomy Regulation”) requirements which now require amendment for consistency with SFDR
Level 2 disclosures;

iii) in accordance with the product level ‘PAI’ disclosures required under Article 7(1)(a) of SFDR; and/or

iv) to reflect the requirements of the European Commission Q&As on SFDR, the ESMA supervisory briefing on sustain-
ability risks and disclosures in the area of investment management, and other clarifications published by the ESAs or
the Central Bank in relation to the SFDR Level 2 requirements.

As part of these updates, the following SFDR Level 2 Annexes were consolidated in a schedule to the prospectus.
* Russell Investments Pan European Equity Fund; and
* Russell Investments World Equity Fund

(each, an "Article 8 Fund”, collectively the "Article 8 Funds”).

Prospectus for Russell Investment Company II plc was updated on 31 March 2023 in relation to the performance fee pay-
able in respect of the Russell Investments China Equity Fund.

In addition to the changes related to the performance fee requirements, the following non-material amendments have been
made:

i)  include additional disclosure regarding the PRIIPs Regulation;

ii)  update to the naming of the reference index of the Russell Investments Global Bond (Euro Hedged) Fund. Please note
that this is not a change of index but rather a re-branding;

iit) Michael Bishop and David McGowan have resigned from the board of Carne Global Fund Managers (Ireland) Limited
(the "Manager”) and hence all references to both have been removed;

iv) Jacqueline O’Connor and Aleda Anderson have been appointed to the board of the Manager and hence references and
relevant biographies have been included;
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v)  Update to the section titled "Material Contracts’, in particular to remove conditional clauses related to the depositary
and administration agreements, noting the agreements have not been terminated prior to 31 October 2022.

The amended and restated State Street GDPR data processing addendum was noted on 20 March 2023, amending both the
existing depositary agreement and administration agreement, primarily to amend the definition of *Client’.

In accordance with the requirements of Regulation (EU) No. 1286/2014 (as amended) (the "PRIIPs Regulation”), the
Company produced PRIIP KIDs as of 1 January 2023.

Commission Delegated Regulation 363/2023 of 31 October 2022 came into force on 17 February 2023 and amended and
corrected the regulatory technical standards laid down in Delegated Regulation (EU) 2022/1288 as regards the content and
presentation of information in relation to disclosures in pre-contractual documents and periodic reports for financial
products investing in environmentally sustainable economic activities.

17. Significant Events Since the Financial Year End
The following Fund ceased trading during the financial year:
Russell Investments Global Bond (Euro Hedged) Fund ceased trading on 30 May 2023.
Mr. John McMurray resigned as a Director of the Company on 1 June 2023

There were no other significant events since the financial year end 31 March 2023.

18. Approval of the Financial Statements

The financial statements were approved by the Directors on 11 July 2023.
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Remuneration of the Company’s Directors

Regulation 89(3A) of the UCITS Regulations (as introduced pursuant to the UCITS V Regulations on 21 March 2016) requires
that the annual report of the Company contains certain disclosures on remuneration paid by the Manager to its staff during the
financial year and details of any material changes to the Manager’s remuneration policy made during the period, and this
requirement applied as of 18 March 2016. In this regard, the following points are to be noted in respect of Carne Global Fund
Managers (Ireland) Limited.

Carne Global Fund Managers (Ireland) Limited
For the financial year ended 31 March 2023

The European Union Directive 2014/91/EU as implemented in Ireland by S.I. No. 143/2016 - European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016, requires management companies to establish
and apply remuneration policies and practices that promote sound and effective risk management, and do not encourage risk
taking which is inconsistent with the risk profile of the UCITS.

To that effect, Carne Global Fund Managers (Ireland) Limited (“the Manager”), has implemented a remuneration policy that
applies to all UCITS for which the Manager acts as manager (the “Remuneration Policy”) and covers all staff whose professional
activities have a material impact on the risk profile of the Manager or the UCITS it manages (“Identified Staff of the Manager™).
The Remuneration Policy also applies to all alternative investment funds for which the Manager acts as alternative investment
fund manager. In accordance with the Remuneration Policy, all remuneration paid to Identified Staff of the Manager can be
divided into:

* Fixed remuneration (payments or benefits without consideration of any performance criteria); and

* Variable remuneration (additional payments or benefits depending on performance or, in certain cases, other contractual
criteria) which is not based on the performance of the UCITS.

The Manager has designated the following persons as Identified Staff of the Manager:

. The Designated Persons;

. Each of the Manager’s directors;

. Head of Compliance;

. Risk Officer;

. Head of Anti-Money Laundering and Counter Terrorist Financing Compliance;
. Money Laundering Reporting Officer;

. Chief Executive Officer;

. Chief Operating Officer; and

9. All members of the investment committee.

0NN N bW

The Manager has a business model, policies, and procedures which by their nature do not promote excessive risk taking and take
account of the nature, scale, and complexity of the Manager and the UCITS. The Remuneration Policy is designed to discourage
risk taking that is inconsistent with the risk profile of the UCITS and the Manager is not incentivised or rewarded for taking
excessive risk.

The Manager has determined not to constitute a separate remuneration committee and for remuneration matters to be determined
through the Manager’s Compliance and AML Committee, a Committee of the Manager’s Board.

The Manager’s Compliance and AML Committee is responsible for the ongoing implementation of the Manager’s remuneration
matters and will assess, oversee, and review the remuneration arrangements of the Manager as well as that of the delegates as
relevant, in line with the provisions of the applicable remuneration requirements.

The Manager has a number of directly employed staff. The Manager’s parent company is Carne Global Financial Services
Limited (“Carne”). In addition, Carne also operates through a shared services organisational model which provides that Carne
employs staff and further enters into inter-group agreements with other Carne Group entities within the group to ensure such
entities are resourced appropriately. As at 31 December 2022, 10 of the Identified Staff are employed directly by the Manager.
The remainder of the Identified Staff are employees of Carne, or employees of another entity within the Carne Group, and are
remunerated directly based on their contribution to Carne Group as a whole. In return for the services of each of the Carne
Identified Staff, the Manager pays an annual staff recharge to Carne (the “Staff Recharge”).
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The independent non-executive directors are paid a fixed remuneration. The Other Identified Staff member’s remuneration is
linked to their overall individual contribution to the Manager or the Carne Group, with reference to both financial and non-
financial criteria and not directly linked to the performance of specific business units or targets reached or the performance of
the UCITS.

The aggregate of the total Staff Recharge, remuneration of the directly employed identified staff of the Manager and the
remuneration of the independent non-executive directors for the year ended 31 December 2022 is EUR 2,502,802 paid to
16 Identified Staff' for the year ended 31 December 2022.

The Manager has also determined that, on the basis of number of sub-funds / net asset value of the UCITS relative to the number
of sub-funds / assets under management, the portion of this figure attributable to the UCITS is EUR 26,491.

The Fund does not pay any fixed or variable remuneration to identified staff of the Investment Manager.

! This number represents the number of Identified Staff as at 31 December 2022.
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Details of the indexes used by the Principal Money Manager, Investment Managers, Investment Advisers and Money Managers

appointed for the Funds are set out below:

Fund Name Investment Manager/Adviser Name Benchmark Name Return Type Currency
Russell Investments Emerging Barings LLC J.P. Morgan GBI-EM Global Total Return USD
Market Debt Local Currency Fund Diversified
Russell Investments Emerging Colchester Global Investors J.P. Morgan GBI-EM Global Total Return USD
Market Debt Local Currency Fund Limited Diversified
Russell Investments Euro Fixed FIL Pensions Management FTSE EuroBIG Index Total Return EUR
Income Fund
Russell Investments Euro Fixed Russell Investments Limited SOFR Overnight Rate Index Total Return USD
Income Fund
Russell Investments Global Bond RBC Global Asset Management Bloomberg Global Aggregate Total Return Hdg EUR100
(Euro Hedged) Fund (UK) Limited Bond Index
Russell Investments Global Bond RBC Global Asset Management Bloomberg Global Agg Total Return Hdg EUR100
(Euro Hedged) Fund (UK) Limited Government
Russell Investments Global Bond Russell Investments Limited SOFR Overnight Rate Index Total Return USD
(Euro Hedged) Fund
Russell Investments Global Bond Russell Investments Limited Bloomberg Global Agg Total Return Hdg EUR100
(Euro Hedged) Fund Government
Russell Investments Global Bond ~ Russell Investment Management, Bloomberg Barclays Global Total Return Hdg EUR100
(Euro Hedged) Fund LLC Aggregate - Credit
Russell Investments Global Bond ~ Schroder Investment Management Bloomberg Global Aggregate Total Return Hdg EUR100
(Euro Hedged) Fund North America Inc. Securitized
Russell Investments Global Bond Western Asset Management Bloomberg Global Aggregate - Total Return Hdg EUR100
(Euro Hedged) Fund Company Limited Credit
Russell Investments Pan European INVESCO Asset Management Ltd MSCI Europe Index Net Return EUR
Equity Fund
Russell Investments Pan European Joh. Berenberg, Gossler & Co. MSCI Europe Index Net Return EUR
Equity Fund KG
Russell Investments Pan European Liontrust Investment Partners LLP MSCI Europe Index Net Return EUR
Equity Fund
Russell Investments Pan European Numeric Investors, LLC MSCI Europe Index Net Return EUR
Equity Fund
Russell Investments Pan European Russell Investments Limited MSCI Europe Index Net Return EUR
Equity Fund
Russell Investments Pan European Russell Investments Limited MSCI Europe Index Net Return USD
Equity Fund
Russell Investments Pan European Pzena Investment Management, MSCI Europe Index Net Return EUR
Equity Fund LLC
Russell Investments U.S. Quant Jacobs Levy Equity Management, Russell 1000 Index Total Return uUSD
Fund Inc.
Russell Investments U.S. Quant Numeric Inv LLC Russell 1000 Index Total Return USD
Fund
Russell Investments U.S. Quant Russell Investment Management, Russell 1000 Index Total Return USD
Fund LLC
Russell Investments World Equity Coupland Cardiff TOPIX Net Return USD
Fund
Russell Investments World Equity INVESCO Asset Management Ltd MSCI Europe ex UK Index Net Return USD
Fund
Russell Investments World Equity ] O Hambro Capital Management FTSE All-Share Index Total Return GBP
Fund Limited
Russell Investments World Equity Nissay Asset Management TOPIX Net Return USD
Fund Corporation
Russell Investments World Equity Numeric Investors, LLC MSCIWorld Index Net Return USD
Fund
Russell Investments World Equity Russell Investments Limited MSCI World Index Net Return UsSD
Fund
Russell Investments World Equity Russell Investments Limited MSCI USA Total Return USD
Fund
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Russell Investment Company II plc

Appendix Il - ESMA guidance disclosures regarding benchmarks (unaudited) - continued

31 March 2023

Fund Name Investment Manager/Adviser Name Benchmark Name Return Type Currency

Russell Investments World Equity Sanders Capital, LLC MSCI ACWI Index Net Return USD
Fund

Russell Investments World Equity ~ StonePine Asset Management Inc. MSCI World Index Net Return USD
Fund

Russell Investments World Equity Wellington Management MSCI ACWI Index Net Return USD
Fund International Ltd

Russell Investments China Equity Bank of Communications MSCI China A Onshore Index Net Return CNH
Fund Schroders Fund Mgmt Co., Ltd.

Russell Investments China Equity Bin Yuan Capital (Cayman) Ltd MSCI China All Shares Index Net Return USD
Fund

Russell Investments China Equity ~ Keywise Capital Mgmt (HK) Ltd MSCI CHINA INDEX Net Return UsSD
Fund

Russell Investments China Equity Russell Investment Limited MSCI China All Shares Index Net Return USD
Fund

Russell Investments China Equity Russell Investment Limited MSCI China A Onshore Index Net Return USD

Fund
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Russell Investment Company II plc

Appendix lll - Sustainable Finance Disclosure Regulation (SFDR) and EU Taxonomy Regula-
tion (unaudited)

For the financial year ended 31 March 2023

The European Union’s (“EU”) Sustainable Finance Disclosures Regulation (Regulation EU/2019/2088) (“SFDR”) requires the
Company to provide transparency to end-investors in respect of each of its Sub-Funds on how sustainability risks are integrated
into its investment process, on whether, and if so how, it considers adverse sustainability impacts and any sustainable investment
objectives / promotion of environmental or social characteristics by the Sub-Fund.

Furthermore, where a Sub-Fund is aligned to the EU’s Regulation on the Establishment of a Framework to Facilitate Sustainable
Investment (Regulation EU/2020/852), the (““Taxonomy”), the Company must provide transparency to end-investors in respect of
how, and to what extent, each Sub-Fund makes environmentally sustainable investments that meet the criteria for
environmentally sustainable economic activities.

The following disclosures are made in accordance with these SFDR and Taxonomy transparency obligations as they are required
to be disclosed in the Company’s Annual Report.

Sub-Funds that are categorised as Article 6 under SFDR.

In accordance with the definitions and criteria set out in SFDR and the Taxonomy Regulation:
(1) Article 6 Funds do not:

i) promote environmental or social characteristics in their investment approach;

ii) have a sustainable investment objective;

ii1) consider the principal adverse impacts of their investment activity on sustainability factors; or

(2) The investments underlying each Article 6 product do not take into account the EU criteria for environmentally sustainable
economic activities.

There is therefore no requirement for these Article 6 Funds to provide any disclosures in the Annual Report in accordance with
SFDR or any additional disclosures relating to the Taxonomy.

List of Sub-Funds

Russell Investments China Equity Fund

Russell Investments Emerging Market Debt Local Currency Fund
Russell Investments Euro Fixed Income Fund

Russell Investments US Quant Fund

Sub-Funds that are categorised as Article 8 under SFDR.

In accordance with the definitions and criteria set out in SFDR:

1. Each Article 8 Fund promotes, among other characteristics, environmental or social characteristics (or a combination of those
characteristics) and the companies in which the Article 8 Fund investments are made, follow good governance practices.

The following section describes the social and environmental characteristics promoted by each Article 8 Fund, and the extent to
which those characteristics were met during the “Reference Period”.

The Reference Period for each Article 8 Fund is the period referenced in this Annual Report.

2. For the current Reference Period, Article 8 Funds do not consider the principal adverse impacts of their investment activity on
sustainability factors and there is therefore no requirement for these Article 8 Funds to provide any SFDR disclosures in the
Annual Report in relation to principal adverse impacts.
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 23, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:

Russell Investments Pan European Equity Fund

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the

Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

e

W ‘d

Legal entity identifier:
FPJYVIWOEFHWXF4NJK72

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: _ %

x

X No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a

sustainable investment, it had a proportion of

% of sustainable investments

with an environmental objective in economic
activities that qualify as environmentally

sustainable under the EU Taxonomy

with an environmental objective in

economic activities that do not qualify as
environmentally sustainable under the EU

Taxonomy

with a social objective

It promoted E/S characteristics, but did not

make any sustainable investments

To what extent were the environmental and/or social characteristics
promoted by this financial product met?

The Russell Investments Pan European Equity Fund (the “Fund”) promotes a

reduction in Carbon Emissions.

The Fund is actively managed with reference to the MSCI Europe Index (EUR) - Net
Returns (the “Index”). The Index is a broad market index and is not used by the Fund
to attain the environmental characteristics promoted by the Fund.

How did the sustainability indicators perform?



Principal adverse
impacts are the
most significant
negative imnacts of 'l
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The Fund was converted to Article 8 status under SFDR on 6 May 2022. Therefore, for the
purposes of reporting on the indicators, the reporting period is 6 May 2022 to 31 March 2023
(the “Reporting Period”).

The Fund's indicator was achieved. Calculated at each month end, the aggregated Carbon
Footprint of the Fund portfolio was at least 20% lower than the Index throughout the
Reporting Period.

...and compared to previous periods?
Not applicable. This is the first SFDR periodic reporting annex produced by the Fund.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives?

While the Fund promoted environmental and/or social characteristics, it did not commit to
making any sustainable investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable.

How were the indicators for adverse impacts on sustainability factors taken into
account?

Not applicable.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product do not take
into account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.



How did this financial product consider principal adverse impacts on sustainability
factors?

The Fund did not consider principal adverse impacts on sustainability factors.

i

The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is: 6
May 2022 to 31
March 2023.

What were the top investments of this financial product?

The table below outlines the top investments of the Fund. These figures are
percentages of net assets and are weighted averages of the market value as at end of

September 2022 and March 2023.

Largest investments Sector % Assets | Country

Novo Nordisk A/S Consumer Non-cyclical | 2.75% Denmark
Russell Investment Company Ill plc -

Russell Investments Euro Liquidity Fund

- Class R Roll-Up Shares Investment Funds 2.17% Ireland

Roche Holding AG (Non-voting rights) Consumer Non-cyclical | 2.06% Switzerland
AstraZeneca Plc (UK listed) Consumer Non-cyclical | 1.90% United Kingdom
ASML Holding NV Technology 1.76% Netherlands
Sanofi Consumer Non-cyclical | 1.58% France

Novartis AG Consumer Non-cyclical | 1.46% Switzerland
Russell Investment Company lll plc

Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares Investment Funds 1.25% Ireland

Nestle SA Consumer Non-cyclical | 1.06% Switzerland
HSBC Holdings Plc (UK listed) Financial 1.03% United Kingdom
Totalenergies SE Energy 1.00% France

Infineon Technologies AG Technology 0.95% Germany

Rio Tinto Plc Basic Materials 0.94% United Kingdom
GSK Plc Consumer Non-cyclical | 0.93% United Kingdom
Bank of Ireland Group Plc Financial 0.87% Ireland

Please see below.

What was the asset allocation?

What was the proportion of sustainability-related investments?

The Fund invested 93.48% of net assets in equities and equity related instruments, all of
which are subject to the Fund’s binding Carbon Footprint reduction target and are therefore
used to meet the environmental characteristic promoted by the Fund. This figure is a
weighted average as at end of September 2022 and March 2023.




Asset allocation
describes the
share of
investments in
specific assets.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

The table below outlines the sectors and sub-sectors where the investments of the Fund
were made. These figures are percentages of net assets and are weighted averages of the
market value as at end of September 2022 and March 2023.



Sector Sub-Sector % Assets
Basic Materials Chemicals 2.59%
Basic Materials Iron and Steel 0.09%
Basic Materials Metals and Mining 1.83%
Basic Materials Paper and Forest Products 0.65%
Communications Advertising 0.76%
Communications Media 0.56%
Communications Telecommunications 3.65%
Consumer Cyclical Airlines 0.20%
Consumer Cyclical Auto Components 0.51%
Consumer Cyclical Automobiles 2.26%
Consumer Cyclical Entertainment 0.50%
Consumer Cyclical Food Products 5.83%
Consumer Cyclical Home Builders 0.24%
Consumer Cyclical Home Furnishings 0.08%
Consumer Cyclical Lodging 0.76%
Consumer Cyclical Retail Trade 3.10%
Consumer Cyclical Textile and Apparel 2.05%
Consumer Cyclical Toys, Games and Hobbies 0.12%
Consumer Cyclical Warehousing 0.05%
Consumer Non-cyclical | Beverages 2.58%
Consumer Non-cyclical | Biotechnology 0.64%
Consumer Non-cyclical | Commercial Services and Supplies 1.93%
Consumer Non-cyclical | Health Care Equipment and Supplies 1.29%
Consumer Non-cyclical | Health Care Providers and Services 1.13%
Consumer Non-cyclical | Household Products 0.87%
Consumer Non-cyclical | Personal Products 2.15%
Consumer Non-cyclical | Pharmaceuticals 13.21%
Energy Distributors 1.47%
Energy Energy Equipment and Services 0.31%
Energy Oil and Gas 3.64%
Energy Oil and Gas Services 0.74%
Energy Pipelines 0.18%
Financial Banks 8.62%
Financial Diversified Financials 2.87%
Financial Insurance 2.96%
Financial Other Finance 0.87%
Financial Real Estate 0.28%
Financial Real Estate Investment Trust 0.39%
Industrial Aerospace and Defence 1.18%
Industrial Building Products 1.04%
Industrial Construction and Engineering 0.74%
Industrial Containers and Packaging 0.18%
Industrial Electrical Equipment 2.10%
Industrial Hand and Machine Tools 0.11%
Industrial Machinery 2.57%
Industrial Miscellaneous Manufacturers 1.00%
Industrial Shipbuilding 0.04%
Industrial Transport 1.43%
Investment Funds Liquidity Funds 3.46%




Technology Computers and Peripherals 1.64%
Technology Semiconductor Equipment and Products 3.32%
Technology Software 1.27%
Utilities Electric Utilities 3.01%
Utilities Gas Utilities 1.73%
Utilities Water Utilities 0.19%

To what extent were the sustainable investments with an environmental objective
aligned with the EU Taxonomy?

Not applicable. The Fund did not commit to making any sustainable investments during the
Reporting Period.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*?

Yes:

In fossil gas In nuclear energy

T Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy
are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies.

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEXx) reflecting

green operational

activities of
investee
companies.

ra
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the
first graph shows the Taxonomy alignment in relation to all the investments of the financial product
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

0.62% 0.62%
Turnover ‘ 99.38% Turnover | 99.38%
0.53% 0.53%
CapEx P 99.47% CapEx P 99.47%
0.3% 0.3%
OpEx 99.7% OpEx 99.7%
0% 50% 100% 0% 50% 100%

Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas

B Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear) B Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?

The share of the Fund’s investments made in transitional and enabling activities is as follows:

Including Sovereign Excluding Sovereign
Turnover Transition : 0% Transition : 0%

Enabling : 0.31% Enabling : 0.31%
CapEx Transition : 0% Transition : 0%

Enabling : 0.31% Enabling : 0.31%

Transition : 0%
Enabling : 0.21%

OpEx Transition : 0%
Enabling : 0.21%

These figures are weighted averages of the actual values as at end of September 2022 and
March 2023.

How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not applicable. This is the first SFDR periodic reporting annex produced by the Fund.

What was the share of sustainable investments with an environmental

ra
objective not aligned with the EU Taxonomy?

Not applicable. The Fund did not commit to making any sustainable investments
during the Reporting Period.



What was the share of socially sustainable investments?
Not applicable. The Fund did not commit to making any sustainable investments during the
Reporting Period.

What investments were included under “other”, what was their purpose and were
there any minimum environmental or social safeguards?

The portion of the Fund's net assets within the '#2 Other' section in the graph above
amounted to 6.52% of net assets and was comprised of:

Currency hedging transactions were used to hedge against exchange rate risk. Spot foreign
exchange transactions were carried out to meet its investment requirements.

Futures contracts were used to hedge against market risk or gain exposure to an underlying
market.

Forward contracts were used to hedge or gain exposure to an increase in the value of an
asset, currency, commodity or deposit.

Forward foreign exchange transactions were used to reduce the risk of adverse market
changes in exchange rates or to increase exposure to foreign currencies or to shift exposure
to foreign currency fluctuations from one country to another.

These assets were not subject to minimum environmental or social safeguards.

What actions have been taken to meet the environmental and/or social
_d characteristics during the reference period?

The Fund's Carbon Footprint is monitored weekly as the portfolio is rebalanced to
ensure the Fund meets its Carbon Footprint target. In order to reduce the possibility
of the Fund breaching the Carbon Footprint target between rebalances, due to
market movements or otherwise, the Decarbonisation Overlay Strategy aims for a
Carbon Footprint reduction in excess of the Fund's target, during each weekly
rebalance.

UNGC exclusion lists are updated quarterly and any positions that may have been
added to the list of UNGC violators over the previous quarter are removed from the
portfolio at the next scheduled weekly rebalance (provided such positions have not
been placed under review by the Principal Money Manager in accordance with the
process set out in the Fund’s Prospectus).

How did this financial product perform compared to the reference
benchmark?

A

Not applicable.
How does the reference benchmark differ from a broad market index?
Not applicable.

How did this financial product perform with regard to the sustainability indicators to
determine the alignment of the reference benchmark with the environmental or social
characteristics promoted?



Reference
benchmarks are
indexes to
measure whether
the financial
product attains the
environmental or
social
characteristics that
they promote.

Not applicable.

How did this financial product perform compared with the reference benchmark?
Not applicable.

How did this financial product perform compared with the broad market index?

Not applicable.



Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 23, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:

Russell Investments World Equity Fund

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the

Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

e

W ‘d

Legal entity identifier:
HLQBEG4MPYCWQ29U6634

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: _ %

x

X No

It promoted Environmental/Social (E/S)
characteristics and
while it did not have as its objective a

sustainable investment, it had a proportion of

% of sustainable investments

with an environmental objective in economic
activities that qualify as environmentally

sustainable under the EU Taxonomy

with an environmental objective in

economic activities that do not qualify as
environmentally sustainable under the EU

Taxonomy

with a social objective

It promoted E/S characteristics, but did not

make any sustainable investments

To what extent were the environmental and/or social characteristics
promoted by this financial product met?

The Russell Investments World Equity Fund (the “Fund”) promotes a reduction in

Carbon Emissions.

The Fund is actively managed with reference to the MSCI World Index (USD) - Net
Returns (the “Index”). The Index is a broad market index and is not used by the Fund
to attain the environmental characteristics promoted by the Fund.

How did the sustainability indicators perform?



Principal adverse
impacts are the
most significant
negative imnacts of 'l
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The Fund was converted to Article 8 status under SFDR on 6 May 2022. Therefore, for the
purposes of reporting on the indicators, the reporting period is 6 May 2022 to 31 March 2023
(the “Reporting Period”).

The Fund's indicator was achieved. Calculated at each month end, the aggregated Carbon
Footprint of the Fund portfolio was at least 20% lower than the Index throughout the
Reporting Period.

...and compared to previous periods?
Not applicable. This is the first SFDR periodic reporting annex produced by the Fund.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives?

While the Fund promoted environmental and/or social characteristics, it did not commit to
making any sustainable investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable.

How were the indicators for adverse impacts on sustainability factors taken into
account?

Not applicable.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product do not take
into account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.



How did this financial product consider principal adverse impacts on sustainability
factors?

The Fund did not consider principal adverse impacts on sustainability factors.

i

The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is: 6
May 2022 to 31
March 2023.

What were the top investments of this financial product?

The table below outlines the top investments of the Fund. These figures are
percentages of net assets and are weighted averages of the market value as at end of

September 2022 and March 2023.

Largest investments Sector % Assets | Country
Microsoft Corp Technology 2.25% United States
Russell Investment Company Il plc

Russell Investments U.S. Dollar Cash

Fund Il Class SW Roll-up Shares Investment Funds 1.99% Ireland
Russell Investment Company Ill plc -

Russell Investments U.S. Dollar Cash

Fund Il - Class R Roll-Up Shares Investment Funds 1.88% Ireland
Taiwan Semiconductor Manufacturing

Co Ltd ADR Technology 1.32% Taiwan
UnitedHealth Group Inc Consumer Non-cyclical | 1.32% United States
Apple Inc Technology 1.28% United States
Alphabet Inc (Class C) Communications 1.19% United States
Roche Holding AG (Non-voting rights) Consumer Non-cyclical | 1.13% Switzerland
Mercedes Benz Group AG Consumer Cyclical 0.89% Germany
Johnson & Johnson Consumer Non-cyclical | 0.85% United States
PepsiCo Inc Consumer Non-cyclical | 0.84% United States
Mastercard Inc Financial 0.83% United States
Alphabet Inc (Class A) Communications 0.83% United States
Nestle SA Consumer Non-cyclical | 0.79% Switzerland
Unilever Plc (UK listed) Consumer Non-cyclical | 0.73% United Kingdom

Please see below.

What was the asset allocation?

What was the proportion of sustainability-related investments?

The Fund invested 92.85% of net assets in equities and equity related instruments, all of
which are subject to the Fund’s binding Carbon Footprint reduction target and are therefore
used to meet the environmental characteristic promoted by the Fund. This figure is a
weighted average as at end of September 2022 and March 2023.




Asset allocation
describes the
share of
investments in
specific assets.

To comply with the
EU Taxonomy, the

criteria for fossil gas

include limitations
on emissions and
switching to fully

renewable power or

low-carbon fuels by

the end of 2035. For

nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

The table below outlines the sectors and sub-sectors where the investments of the Fund
were made. These figures are percentages of net assets and are weighted averages of the
market value as at end of September 2022 and March 2023.



Sector Sub-Sector % Assets
Basic Materials Chemicals 2.08%
Basic Materials Iron and Steel 0.34%
Basic Materials Metals and Mining 1.39%
Basic Materials Paper and Forest Products 0.43%
Communications Advertising 0.71%
Communications Internet Software and Services 5.65%
Communications Media 0.95%
Communications Telecommunications 2.90%
Consumer Cyclical Airlines 0.17%
Consumer Cyclical Auto Components 0.39%
Consumer Cyclical Automobiles 3.25%
Consumer Cyclical Distributors 0.39%
Consumer Cyclical Entertainment 0.32%
Consumer Cyclical Home Builders 0.59%
Consumer Cyclical Home Furnishings 0.41%
Consumer Cyclical Hotels, Restaurants and Leisure 0.25%
Consumer Cyclical Lodging 0.53%
Consumer Cyclical Retail Trade 3.50%
Consumer Cyclical Textile and Apparel 0.72%
Consumer Cyclical Toys, Games and Hobbies 0.12%
Consumer Non-cyclical | Agriculture 0.09%
Consumer Non-cyclical | Beverages 2.49%
Consumer Non-cyclical | Biotechnology 1.14%
Consumer Non-cyclical | Commercial Services and Supplies 3.80%
Consumer Non-cyclical | Food Products 2.85%
Consumer Non-cyclical | Health Care Equipment and Supplies 1.82%
Consumer Non-cyclical | Health Care Providers and Services 3.23%
Consumer Non-cyclical | Household Products 0.15%
Consumer Non-cyclical | Pharmaceuticals 6.61%
Diversified Holding Companies - Diversified Operations 0.19%
Energy Energy Equipment and Services 0.23%
Energy Oil and Gas 2.96%
Energy Oil and Gas Services 0.36%
Energy Pipelines 0.02%
Financial Banks 5.87%
Financial Diversified Financials 3.18%
Financial Insurance 2.97%
Financial Other Finance 0.74%
Financial Personal Products 1.78%
Financial Real Estate 0.25%
Financial Real Estate Investment Trust 1.19%
Financial Savings and Loans 0.00%
Industrial Aerospace and Defence 1.43%
Industrial Building Products 1.44%
Industrial Construction and Engineering 0.53%
Industrial Containers and Packaging 0.08%
Industrial Electrical Equipment 2.37%
Industrial Environmental Control 0.18%
Industrial Hand and Machine Tools 0.54%




Industrial Machinery 2.78%
Industrial Miscellaneous Manufacturers 0.59%
Industrial Shipbuilding 0.02%
Industrial Transport 1.09%
Investment Funds Liquidity Funds 3.87%
Technology Computers and Peripherals 2.97%
Technology Office Electronics 0.31%
Technology Semiconductor Equipment and Products 4.36%
Technology Software 4.93%
Utilities Electric Utilities 1.31%
Utilities Gas Utilities 0.61%
Utilities Water Utilities 0.31%

To what extent were the sustainable investments with an environmental objective
aligned with the EU Taxonomy?

Not applicable. The Fund did not commit to making any sustainable investments during the
Reporting Period.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*?

Yes:

In fossil gas In nuclear energy

T Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy
are laid down in Commission Delegated Regulation (EU) 2022/1214.



ra

are
sustainable
investments with an
environmental The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
objective that do As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the
not take into first graph shows the Taxonomy alignment in relation to all the investments of the financial product
account the criteria including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
for environmentally investments of the financial product other than sovereign bonds.
sustainable
economic activities 1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
der R lati including sovereign bonds* excluding sovereign bonds*
under Regulation 0.81% 0.81%
(EU) 2020/852. ﬂ n
Turnover | 99.19% Turnover | 99.19%
0.62% 0.62%
CapEx P 99.38% CapEx {-I 99.38%
0.12% 0.12%
OpEx 99.88% OpEx 99.88%
0% 50% 100% 0% 50% 100%
Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas
B Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear) B Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

Taxonomy-aligned
activities are
expressed as a share

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Of:t What was the share of investments made in transitional and enabling activities?
- turnover
reflecting the The share of the Fund’s investments made in transitional and enabling activities is as follows:
share of revenue
from green » . . ;
activities of Including Sovereign Excluding Sovereign
investee Turnover Transition : 0% Transition : 0%
companies. Enabling :0.50% Enabling :0.50%
- capital CapEx Transition : 0% Transition : 0%
expenditure Enabling : 0.35% Enabling : 0.35%
(CapEx) showing OpEx Transition : 0% Transition : 0%
e e Enabling : 0.11% Enabling : 0.11%
investments made
by investee
companies, e.g. for These figures are weighted averages of the actual values as at end of September 2022 and
a transition to a
March 2023.
green economy.
- operational How did the percentage of investments that were aligned with the EU Taxonomy compare

expenditure

with previ referen riods?
(OpEx) reflecting ith previous reference periods

green .oper:\tional Not applicable. This is the first SFDR periodic reporting annex produced by the Fund.
activities o

investee What was the share of sustainable investments with an environmental
companies. fa

objective not aligned with the EU Taxonomy?

Not applicable. The Fund did not commit to making any sustainable investments
during the Reporting Period.
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What was th share of socially sustainable investments?
Not applicable.The Fund did not commit to making any sustainable investments during the
Reporting Period.

What investments were included under “other”, what was their purpose and were
there any minimum environmental or social safeguards?

The portion of the Fund's net assets within the '#2 Other' section in the graph above
amounted to 7.15% of net assets and was comprised of:

Forward contracts and spot foreign exchange transactions were used to hedge against
exchange rate risk.

Futures contracts were used to gain exposure to underlying markets.
These assets were not subject to minimum environmental or social safequards.

What actions have been taken to meet the environmental and/or social

..d characteristics during the reference period?

The Fund's Carbon Footprint is monitored weekly as the portfolio is rebalanced to
ensure the Fund meets its Carbon Footprint target. In order to reduce the possibility
of the Fund breaching the Carbon Footprint target between rebalances, due to
market movements or otherwise, the Decarbonisation Overlay Strategy aims for a
Carbon Footprint reduction in excess of the Fund's target, during each weekly
rebalance.

UNGC exclusion lists are updated quarterly and any positions that may have been
added to the list of UNGC violators over the previous quarter are removed from the
portfolio at the next scheduled weekly rebalance (provided such positions have not
been placed under review by the Principal Money Manager in accordance with the
process set out in the Fund’s Prospectus).

How did this financial product perform compared to the reference
benchmark?

Not applicable.
How does the reference benchmark differ from a broad market index?
Not applicable.

How did this financial product perform with regard to the sustainability indicators to
determine the alignment of the reference benchmark with the environmental or social
characteristics promoted?

Not applicable.
How did this financial product perform compared with the reference benchmark?
Not applicable.

How did this financial product perform compared with the broad market index?



Reference
benchmarks are
indexes to
measure whether
the financial
product attains the
environmental or
social
characteristics that
they promote.

Not applicable.



Russell Investment Company II plc

Appendix IV - Performance fees charged by share class

31 March 2023

The below table shows the actual performance fees charged by share class of the Fund.

31 March 2023 % of net assets *

USD ’000
Russell Investments China Equity Fund
Class A 37 0.05%
Class D 1 0.01%

* The % net assets is calculated based on the average net assets of each share class in the period.
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