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2nd Floor, Block E
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Independent Auditors

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
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Ireland

Legal Advisers

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

*  Asof 30 September 2021.
**  Up to 30 September 2021.
*#% Appointed 1 October 2021.
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State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Global Sub-Custodian

State Street Bank and Trust Company
Copley Place

100 Huntington Avenue

Boston, MA 02116

United States of America

Company Secretary

MFD Secretaries Limited
32 Molesworth Street
Dublin 2

Ireland

Principal Money Manager, Distributor and Promoter****
Russell Investments Limited

Rex House

10 Regent Street, St James’s

London, SW1Y 4PE

England

Investment Manager for Russell Investments Japan Equity
Fund, Russell Investments U.S. Bond Fund, Russell
Investments U.S. Equity Fund, Russell Investments

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

Russell Investment Management, LLC

1301 Second Avenue, 18th Floor

Seattle, WA 98101

United States of America
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Japan Fund

Russell Investments Management Limited
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European Equity Fund

INVESCO Asset Management Limited

43-45 Portman Square

London / 6th Floor
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London
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**%*Also acts as Distributor and U.K. Facilities Agent for all Funds with prefix Russell Investments (the "Russell Investments Funds”) and all
Funds with prefix Acadian (the "Acadian Funds”) and Investment Manager for the Russell Investments Continental European Equity Fund,
Russell Investments Emerging Markets Equity Fund, Russell Investments Global High Yield Fund, Russell Investments Multi-Asset Growth
Strategy Euro Fund, Russell Investments U.K. Equity Fund and Russell Investments World Equity Fund I1.

All Funds with the prefix “Old Mutual” or “OMMM?” are referred to collectively as the Old Mutual Funds.
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Administration of the Company - continued
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United States of America
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470 Atlantic Avenue 6th Floor
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United States of America
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333 South Grand Ave., 28th Floor
Los Angeles, CA 90071

United States of America
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Administration of the Company - continued

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

Investment Advisers for Russell Investments U.S. Equity
Fund

Brandywine Global Investment Management, LLC

1735 Market Street, Floor 18

Philadelphia PA 19103

United States of America

HS Management Partners, LLC
640 5th Ave 18th Floor

New York, NY 10019

United States of America

Jackson Square Partners, LLC
101 California St Ste 3750
San Francisco, CA 94111
United States of America

Jacobs Levy Equity Management, Inc
100 Campus Drive
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United States of America

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

Ancora Advisors LLC

2000 Auburn Drive, Suite 300
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United States of America
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909 Third Avenue, 32nd Floor

New York, NY 10022

United States of America

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

Copeland Capital Management, LLC
161 Washington Street, Suite 1325
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United States of America

DePrince, Race & Zollo, Inc
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100 Campus Drive

P.O. Box 650
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United States of America

PENN Capital Management Company, Inc.
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3 Crescent Drive, Suite 400
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United States of America

Ranger Capital Management LP
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Highland Park, IL 60035
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Fund II
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Canada

J O Hambro Capital Management Limited
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Tokyo, 100-8219

Japan

Numeric Investors, LLC

470 Atlantic Avenue 6th Floor
Boston, MA 02210

United States of America

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

United States of America

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

Miami FL 33133

United States of America

Sanders Capital, LLC
390 Park Avenue

New York, NY 10022
United States of America

Wellington Management International Limited
80 Victoria Street

London, SW1E 5JL

England

Administration of the Company 5



Russell Investment Company plc

Administration of the Company - continued

Money Managers for Russell Investments Global Bond Fund Hermes Investment Management Ltd.

BlueBay Asset Management LLP
77 Grosvenor Street

London W1K 3JR

England

Schroder Investment Management Inc.
7 Bryant Park

New York, NY 10018-3706

United States of America

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London, EC2A 2EN

England

Money Managers for Russell Investments Global Credit
Fund

Bluebay Asset Management, LLP

77 Grosvenor Street

London, WI1K 3JR

England

Columbia Management Investment Advisers, LLC
225 Franklin Street

Boston, MA 02110

United States of America

Kempen Capital Management
Beethovenstraat 300

1077 WZ Amsterdam

P.O. Box 75666

1070 AR Amsterdam
Netherlands

Robeco

Augustine House

6a Austin Friars
London, EC2N 2HA
England

T. Rowe Price

100 East Pratt Street
Baltimore, Maryland 21202
United States of America

Money Managers for Russell Investments Global High
Yield Fund

Barings LLC

Independence Wharf

470 Atlantic Avenue

Boston, MA 02210

United States of America

DDJ Capital Management, LLC
130 Turner Street

Building 3, Suite 600

Waltham, MA 02453

United States of America
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150 Cheapside
London, EC2V 6ET
England

Money Manager for Russell Investments Asia Pacific Ex
Japan Fund

BlackRock Asset Management North Asia Limited

16/F Champion Tower

Three Garden Road

Central

Hong Kong

Money Manager for Russell Investments Sterling Bond
Fund

FIL Pensions Management
Oakhill House

130 Tonbridge Road
Hildenborough

Tonbridge

Kent TN11 9DZ

England

Money Managers for Russell Investments U.S. Bond Fund
MetLife Investment Management, LLC

200 Park Avenue

New York NY 10166

United States of America

Scout Investments, Inc.
1201 WALNUT ST
Kansas City, MO 64106
United States of America

Money Managers for Russell Investments Unconstrained
Bond Fund

Hermes Investment Management Ltd.
150 Cheapside

London, EC2V 6ET

England

Post Advisory Group, LLC
1620 26th Street

Suite 6500

Santa Monica, CA 90404
United States of America

The Putnam Advisory Company, LLC
30 Dan Road
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United States of America
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Administration of the Company - continued

Money Manager for Old Mutual African Frontiers Fund,
Old Mutual Global Currency Fund, Old Mutual FTSE
RAFI® All World Index Fund, Old Mutual MSCI World
ESG Leaders Index Fund, Old Mutual Global Balanced
Fund,Old Mutual MSCI Emerging Markets ESG Leaders
Index Fund, Old Mutual Global Macro Equity Fund,
Old Mutual Global Islamic Equity Fund, Old Mutual
Global Managed Volatility Fund, Old Mutual Global
Managed Alpha Fund, OMMM Global Moderate Fund,
OMMM Global Growth Fund, OMMM Global Equity
Fund and Distributor for all Old Mutual Funds

Old Mutual Investment Group (Pty) Limited

Mutual Park

Jan Smuts Drive

Pinelands 7405

South Africa

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

JP Morgan Chase Tower

2200 Ross Avenue, 31st Floor

Dallas, TX 75201

United States of America

Money Managers for Old Mutual Multi-Style Global
Equity Fund

Acadian Asset Management, LLC

260 Franklin Street

Boston, MA 02110

United States of America

Baillie Gifford
Calton Square

1 Greenside Row
Edinburgh, EH1 3AN
Scotland

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

2200 Ross Avenue, 31th Floor

Dallas, TX 75201

United States of America

Fiera Capital Corp

1501 McGill College Avenue
Suite 800

Montréal, QC H3A 3M8
Canada

Old Mutual Investment Group (Pty) Limited
Mutualpark

Jan Smuts Drive

Pinelands, 7405

South Africa

Money Manager for Old Mutual Quality Global
Equity Fund

Fiera Capital Corp

1501 McGill College Avenue

Suite 800

Montréal, QC H3A 3M8

Canada

Money Manager for Old Mutual Growth Global
Equity Fund

Baillie Gifford

Calton Square

1 Greenside Row

Edinburgh, EH1 3AN

Scotland

Money Manager for all Acadian Funds
Acadian Asset Management, LLC

260 Franklin Street

Boston, MA 02110

United States of America

Paying and Information Agent in Austria
UniCredit Bank Austria AG

Schottengasse 6-8

1010 Vienna

Austria

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

Bockenheimer Landstrale 2-4

60306 Frankfurt am Main

Germany

Representative in Italy

BNP Paribas Securities, Milan branch
Via Ansperto 5

20123 Milan

Italy

Paying Agent in Italy

SGSS S.p.A.

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

Italy

Information Agent and Representative in The Netherlands
Deutsche Bank AG

Amsterdam branch

Herengracht 450 - 454

1017 CA Amsterdam

The Netherlands

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

1204 Geneva

Switzerland

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

11, rue du Général-Dufour

1204 Geneva

Switzerland
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Administration of the Company - continued

Paying Agent in Luxembourg

State Street Bank Luxembourg S.A

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

Representative in Spain
AllFunds Bank

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

Spain

*  The Company’s Memorandum and Articles of Association, the Prospectuses, the Key Investor Information Documents, the unaudited semian-
nual reports, as well as the audited annual reports can be obtained free of charge from the office of the information agent via regular mail or
per e-mail. The net asset value of each of the relevant Funds and the subscription and redemption prices of the shares of the Funds are pub-
lished jointly and daily on “www.fundinfo.com” for information purposes only and do not constitute an invitation to subscribe for or repur-
chase the Company’s shares at those prices.

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

The Company and the Funds mentioned above are compliant with Swiss law for distribution to qualified investors in Switzerland. The Swiss rep-
resentative is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva, Switzerland. The Swiss paying agent is Banque Cantonale
de Geneve, 17, quai de I’lle, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company, such as the Prospec-
tus, the Articles of Association, the Key Investor Information Documents (KIIDs), and the financial reports free of charge from the Swiss repre-
sentative. This document may only be issued, circulated or distributed so as not to constitute an offering to the general public in Switzerland. Re-
cipients 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. For the shares of
the Fund distributed to qualified investors in Switzerland, the place of jurisdiction is Geneva.

ADDITIONAL INFORMATION FOR NON-QUALIFIED INVESTORS IN SWITZERLAND

Only the Acadian European Equity UCITS, Acadian Global Managed Volatility Equity UCITS and Acadian Emerging Markets Equity UCITS 11
of The Russell Investment Company Plc (the "Funds”) are compliant with Swiss law for distribution to non-qualified investors in and from Swit-
zerland and to qualified investors in Switzerland.

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

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

The list of the purchases and sales and further information can be obtained free of charge from the representative in Switzerland. For the shares of
the Fund distributed to non-qualified investors in and from Switzerland and for the shares of the Fund distributed to qualified investors in Switzer-
land, the place of jurisdiction is Geneva.
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Background to the Company

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

number C20594.

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

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds and as at 30 September

2021 had forty four constituent sub-funds available for investment (each a “Fund”, collectively the “Funds”). Russell

Investments Eurozone Aggressive Equity Fund and OMMM Global Conservative Fund remained unfunded as at 30 September

2021.

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

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

The net assets under management for the Company at 30 September 2021 amounted to USD 16,126,089,855 (as at 31 March
2021: USD 17,041,885,384; as at 30 September 2020 amounted to USD 17,921,667,290) and are broken down as follows:

Fund

Funded during

the financial year ended

Russell Investments Continental European Equity
Fund

Russell Investments Emerging Markets Equity
Fund

Russell Investments Global Bond Fund

Russell Investments Global Credit Fund

Russell Investments Global High Yield Fund
Russell Investments Japan Equity Fund

Russell Investments Multi-Asset Growth
Strategy Euro Fund

Russell Investments Asia Pacific Ex Japan Fundf
Russell Investments Sterling Bond Fund

Russell Investments U.K. Equity Fund

Russell Investments U.S. Bond Fund+

Russell Investments U.S. Equity Fund

Russell Investments U.S. Small Cap Equity Fund
Russell Investments World Equity Fund 11
Russell Investments Unconstrained Bond Fund
Russell Investments Emerging Market Debt Fund
Old Mutual African Frontiers Fund

Old Mutual Value Global Equity Fund

Old Mutual Global Currency Fund

Old Mutual FTSE RAFI® All World Index Fund
Old Mutual MSCI World ESG Leaders Index Fund
Old Mutual Global Balanced Fund

Old Mutual Multi-Style Global Equity Fund

Old Mutual MSCI Emerging Markets ESG Leaders
Index Fund

Old Mutual Global Macro Equity Fund

Old Mutual Global Islamic Equity Fund

Old Mutual Global Managed Volatility Fund

Old Mutual Quality Global Equity Fund

Old Mutual Growth Global Equity Fund

Old Mutual Global Managed Alpha Fund
OMMM Global Moderate Fund

OMMM Global Growth Fund

OMMM Global Equity Fund

31 March 1998

31 March 1995

31 March 1995
24 March 2010
31 March 2012
31 March 1996
31 March 2013

31 March 1996
31 March 1999
31 March 1998
31 March 2002
31 March 1998
31 March 1998
31 March 2007
31 March 2014
31 March 2016
31 March 2011
31 March 2003
31 March 2005
31 March 2012
31 March 2014
31 March 2018
31 March 2013
31 March 2015

31 March 2017
31 March 2017
31 March 2018
31 March 2018
31 March 2018
31 March 2018
31 March 2020
31 March 2020
31 March 2020

Net Assets Net Assets Net Assets
Functional 30 September 2021 31 March 2021 30 September 2020
currency 000 000 ’000
EUR 202,761 397,717 414,160
USD 1,659,530 2,095,605 1,858,564
USD 1,896,127 1,980,777 2,073,551
USD 507,684 520,913 2,566,502
EUR 363,082 396,805 590,869
JPY 30,306,770 39,697,360 32,848,196
EUR 216,982 167,941 163,619
usSDh - 73,411 57,555
GBP 32,401 89,924 89,059
GBP 131,370 157,317 152,693
USD - 107,106 95,931
uUSD 219,707 454,731 573,502
USD 62,081 86,204 64,819
USD 1,457,042 1,209,188 982,316
USD 672,942 742,272 691,793
uUSD 47,159 72,511 51,287
USD 359,437 299,307 246,626
USD 464,205 441,358 283,113
USD 142,407 122,132 132,494
USD 264,866 251,225 314,556
USD 886,415 783,845 560,216
USD 159,320 160,685 144,522
uUSD 455,715 481,166 438,675
USD 313,163 314,977 214,209
usDh 735,195 612,927 512,640
uUSD 134,406 120,222 95,862
USD 22,182 22,227 19,118
USD 115,711 118,466 105,023
USD 75,467 87,227 72,996
uUSD 159,525 73,933 60,821
USD 45,213 45,077 29,082
USD 31,952 32,204 18,303
USD 56,927 54,755 41,660
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Russell Investment Company plc

Background to the Company - continued

Net Assets Net Assets Net Assets

Funded during Functional 30 September 2021 31 March 2021 30 September 2020
Fund the financial year ended currency 000 000 000
Acadian European Equity UCITS 24 March 2010 EUR 595,491 650,939 589,091
Acadian Global Equity UCITS 31 March 2012 EUR 263,634 249,164 201,895
Acadian Emerging Markets Equity UCITS 31 March 2006 GBP 165,695 178,974 171,915
Acadian Global Managed Volatility Equity UCITS 31 March 2012 EUR 906,327 998,589 1,027,340
Acadian Sustainable Global Equity UCITS 31 March 2013 EUR 56,409 47,184 44,030
Acadian Emerging Markets Managed Volatility 31 March 2015 USD 235,034 252,940 299,847
Equity UCITS
Acadian Emerging Markets Equity UCITS 11 31 March 2015 USD 1,152,090 1,022,297 966,090
Acadian Sustainable Emerging Markets Equity 31 March 2017 USD 88,012 87,073 73,252
ex-Fossil Fuel UCITS
Acadian Multi-Asset Absolute Return UCITS 31 March 2018 USD 232,281 179,354 56,459
Acadian Japan Equity UCITS{+t 31 March 2019 JPY - - 3,407,050
Acadian China A Equity UCITS 31 March 2019 USD 65,538 65,670 54,055
Acadian Sustainable Global Managed Volatility 31 March 2019 USD 41,748 39,692 36,179
Equity UCITS

T The Fund ceased trading on 18 June 2021.
11 The Fund ceased trading on 4 January 2021.

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

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

All references to “net assets” throughout this document refer to net assets attributable to holders of redeemable participating
shares unless otherwise stated.

U.K. Reporting Fund Status
The Company conducts its affairs so as to enable 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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Russell Investment Company plc

Combined Balance Sheet

As at 30 September 2021
Total Total
30 September 2021 31 March 2021
(Unaudited) (Audited)
USD 000 USD 000
Assets
Financial assets at fair value through profit or losS...........ccooviieiiiiiiiiiiceee e 15,942,529 17,029,648
Cash @t DANK ......ooiiiiiiiiii et 300,792 307,602
Cash held with brokers and counterparties for open financial derivative instruments ..... 202,190 191,265
Debtors:
Receivable for iInvestments SOIA ..........coooviiiiiiiiie e 55,453 342,030
Receivable on fund shares iSSUEA .........c..oiiieiiiiieeee e 10,477 43,690
Dividends T€CEIVADIE. ... .....ccuiiiiii i 26,230 35,703
INtEreSt TECEIVADIE ......ooiiiiiiie e e e 25,450 27,257
Prepayments and other debtors............oocuieiiiiiiiiiiciee e 3,758 691
16,566,879 17,977,886
Liabilities
Financial liabilities at fair value through profit or oSS ...........cccooiiiiiiiiiiiieee (202,290) (249,186)
Creditors — amounts falling due within one financial year:
Bank overdraft ...........oouiiiiiiiiee e e - (189)
Cash due to brokers and counterparties for open financial derivative instruments....... (21,977) (17,337)
Payable for investments purchased............cocvoeiiviiriiiiiieieieeeee e (132,101) (341,537)
Payable on fund shares redeemed.............ccoocviiiiiiiiiiiiiiciceeee e (45,237) (273,369)
Distributions payable on income and hybrid accumulation share classes..................... (7,443) (13,079)
Capital gains taX Payable ..........ooiiiiiiiiiii e (15,522) (10,323)
Management fees Payable..........oooooiiiiiiiii e (10,733) (11,978)
Depositary fees payable ..........oooiiiiiiiiiee e (1,486) (1,398)
Sub-custodian fees PayabIe...........ccooiiiiiiiiiie e (1,872) (1,755)
Administration fees Payable ...........oocvieiiiiiiiiieiee e (901) (1,266)
AUdit TS PAYADIC ....o.viviiiiciiiie e (386) (808)
Income purification Payable ...........cocviiiiiiiiiiieieee e (433) (324)
Other fEes PAYADIC ......oc.eiiiiiiiiiciieeee et (408) (548)
Other HADIIIIES ...oveiiiiiiie ettt - (12,904)
(440,789) (936,001)
Net assets attributable to redeemable participating shareholders .............................. 16,126,090 17,041,885

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

Combined Profit and Loss Account

For the six months ended 30 September 2021

Income

DiIvIAendS ... ...oooiiieee e
INterest INCOMIE .....ooveiiiieie e
Securities lending iNCOME..........ceeririeiiiieieiee e
Other INCOME ......ooneiiiicee e

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

Total investment income (€XPense)............ccoeevveveieriienieeeeeneeneenne.

Expenses

Management fES.......c.ooviviiriiiiiicieie e
Less: Management fees reimbursement .............ccoeceeeveeeeieeneenennen.
DePOSItArY fRES ....vivieiiiiieiiiit ettt
Sub-custodian fees..........coeiiiriiiiieieeee e
Administration and transfer agency fees ............cocooevieiiiiiienne
AUAIE FEES ...t
Professional feS........c.oviiiiiiii e
Income purification .........c..oceevieeciieriieiii e
Other fRES...c.ui e

Total operating eXpenses .............ccccooviiriiiiieiienie e

Net income (EXPENSE) ........cc.eeriiiiieiiieeieeiieeiieeeeeteesee e eteeseeeneenes

Finance costs

DISIIIDULIONS ... e e

Profit (loss) for the financial period before taxation

Taxation

Capital GAINS TAX c.oovvivieiiiiieieii ettt
Withholding taX ........cccociiiiiiiiieieeee e

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

Total Total
Six months ended Six months ended
30 September 2021 30 September 2020
(Unaudited) (Unaudited)
USD ‘000 USD ‘000
197,015 170,373
46,182 105,219
95 94
2,479 -
245,771 275,686
248,997 2,820,589
594,395 3,096,275
(67,774) (71,277)
849 674
(1,244) (1,965)
(1,273) (2,109)
(3,001) (2,987)
(388) (381)
(171) (243)
(109) (114)
(1,678) (1,842)
(74,789) (80,244)
419,979 3,016,031
(84,543) (123,853)
335,436 2,892,178
(9,622) (1,912)
(23,763) (25,088)
302,051 2,865,178

With the exception of those Funds which ceased trading, as disclosed in Note 1 a), all amounts in respect of the six months ended 30 September
2021 arose solely from continuing operations. There are no recognised gains or losses other than those dealt with in the Profit and Loss Account.

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

Combined Statement of Changes in Net Assets Attributable to Redeemable Participating

Shareholders

For the six months ended 30 September 2021

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

Share transactions
Reinvestment of deemed distributions on accumulation shares and hybrid
ACCUMUIALION SNATES. ......etitiieieieeiee ettt
Net increase (decrease) in net assets resulting from redeemable participating share
ETANSACTIONS ..ottt ettt ettt ettt ee st es e ettt e s e et e et et eseesees e ebeeee st et eneeneeneeneas

Total net increase (decrease) in net assets attributable to redeemable participating
shareholders .............. e

Foreign currency translation (INOtE 1) .......cooieviiriiiiiriiiieie e

Net assets attributable to redeemable participating shareholders
Beginning of financial period.............coooiiioiiiiiii e

End of financial Period............ccoovieiiiiiiiiioieiect e

Total Total
Six months ended Six months ended
30 September 2021 30 September 2020

(Unaudited) (Unaudited)
USD €000 USD €000

302,051 2,865,178
69,523 105,227
(1,235,654) (2,081,591)
(864,080) 888,814
(51,715) 258,129
17,041,885 16,774,724
16,126,090 17,921,667

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

Balance Sheet

As at 30 September 2021

Assets

Financial assets at fair value through profit or loSS........ccccovieviiiieiiniieiecceee e

Cash at DAnNK (INOTE 2) ...eevvieieiiieieiieiieie ettt ettt ettt et esaeensesaeensesseesseseens

Cash held with brokers and counterparties for open financial derivative

INSTIUMENES (INOTE 2) 1.vieviiiieiieiiieieie ettt ettt et e ettt e st e et e e st et e eseesesseensesseenaesseenseseens

Debtors:

Receivable for iInvestments SOIA .........ooivoueeiiiiiiieiee e
Receivable on fund shares 1SSUEA .........ccovviiiiiiiiiiieieeeee e
Dividends r€CEIVADIE. ........coouviiiii e

Liabilities

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

Creditors — amounts falling due within one financial year:

Payable for investments purchased ............coocveviriereiierie e
Payable on fund shares redeemed............cccoeieiiiieiiiiei e
Distributions payable on income share classes...........ccooeveererieienieienieee e
Management fees PaYabIe..........coiiiiiiiiieiiiiee e
Depositary fees PaAYAbIe.........cccuieviiiiieiieie et
Sub-custodian fees PayabIe..........ccveverieiiiiieieii e
Administration fees Payable ..........cccovieiiriieiiiieiee s
AUt £8ES PAYADIE ...oveiiieiiiciieie e

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

The accompanying notes are an integral part of the financial statements.
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30 September 2021 31 March 2021

(Unaudited) (Audited)
EUR €000 EUR ‘000

220,030 387,368

1,117 1,337

794 1,059

- 94,767

251 459

939 1,304

223,131 486,294

(445) ()

- (2,997)

(19,653) (84,985)

(1 (17)

(185) (393)

(23) (24)

(37 (29)

(14) (32)

(12) (23)

(20,370) (88,577)

202,761 397,717




Russell Investment Company plc
Russell Investments Continental European Equity Fund

Profit and Loss Account

For the six months ended 30 September 2021

Income

DAVIACIIAS ...t e et et e e e

Net gain (10ss) 0n INVEStMENt ACLIVILIES ....c.eeververiiriiieieieieiiresie ettt

Total investment inCOME (EXPEISE)........c.coruerriieriierieiieeiientieeieeieesreeseesieesereesseenaees

Expenses

Management fE€S (INOTE 4) .....ccuierieiiieiierie ettt eeiee ettt e steebeestae e e enseessaeenseeseeas
Depositary fEeS (INOTE 5)..c.viiiiiiiiieieirieieieei ettt ettt b e ae s saeenaesneas
Sub-custodian fees (INOTE 5) ...vviviruieieiiieieiieeeie ettt s se e
Administration and transfer agency fees (NOte 5).....ccvevveviivienieienieieceiee e
AUAIE FEES. ..ttt
Professional fEES........ccuiiiuiiiiicie e
OtNET FEES. ..ttt et e e st et e et e e sabeeabe e baeesaeenseestaeenseereeas

Total OPErating EXPEMSES .........cccueviuiiiiieiieiieiie ettt te ettt esteeete et e staeebeebeesabeeseenaeens

INet iNCOME (EXPEIISE) .......oevieeeieeiieitieeieeiteeeteeeteeteesaeeseesteessbeeseesseessseesseessseanseenseensses

Finance costs

DIStrIDULIONS (INOTE 7).vivievviiiieiieiieeieiteeteste et te et etesteesaesreeaesteessebeeseeseeseessesseensenseas

Profit (loss) for the financial period before taxation....................c..ocooevviiniiiniennnnnn.

Taxation (Note 8)

WIthROLAING tAX .vievieiiieiieiicieeie ettt ettt s e aeenaesaeenneeneas

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

shareholders resulting from operations..................ccoccoevieniiiiiieniene e

Six months ended

Six months ended

30 September 2021 30 September 2020

(Unaudited) (Unaudited)
EUR ‘000 EUR ‘000

6,011 6,509

26,164 57,776

32,175 64,285

(1,546) (1,965)

(23) (31)

(33) (27)

(76) (82)

(12) (12)

2 )

(32) (37)

(1,724) (2,157)

30,451 62,128

(2,528) (3,455)

27,923 58,673

(575) (604)

27,348 58,069

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

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

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2021

Six months ended Six months ended
30 September 2021 30 September 2020
(Unaudited) (Unaudited)
EUR 000 EUR 000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c.ccocoeiiiiiiiniiniiieeeee e 27,348 58,069
Share transactions
Reinvestment of deemed distributions on accumulation shares (Note 7).........c.cc........ 2,447 3,264
Net increase (decrease) in net assets resulting from redeemable participating share
tranSaACtionS (INOLE 9)....vieuieiiieieeie ettt et ebeesaaessaeebeennee e (224,751) (14,753)
Total net increase (decrease) in net assets attributable to redeemable participating
SRATENONIACY'S .......cc.oiiiiiiiicieccee ettt e e eebeestbeebeesee e (194,956) 46,580
Net assets attributable to redeemable participating shareholders
Beginning of financial Period............cvecvivieriiiiiiiiicieie e 397,717 367,580
End of financial Period...........cocoiieiiioiei e 202,761 414,160

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

Schedule of Investments

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Transferable Securities (104.16%) Biotechnology
Common Stock (103.58%) - Genmab A/S ..........c...... 87 0.04
1 o,
g::tsla (0.89%) Chemicals
7 Raiffeisen Bank 1 Chr Hansen Holding
International AG 156 0.08 AlS i 91 0.05
"""""" ’ 2 Novozymes A/S ............. 90 0.04
Machinery . . .
. Commercial Services and Supplies
26 Andriz AG v 1,206 0.59 51 ISSA/S oo 931 046
Oil and Gas .
7 OMV AG oo 364 0.18 Computers and Peripherals
12 Netcompany Group
Transport A/S i 1,200 0.59
2 gésterrelchlsche Post “ 004 Electric Utilities
"""""""""""""""""" : - Orsted A/S oo 38 0.02
1,809 0.89
. o Electrical Equipment
Belgium (2.33%) 4 Chemometec A/S......... 483 0.24
Banks
10 KBC Group NV............. 780 0.39 Energy Equipment and Services
25 Vestas Wind Systems
Construction and Engineering ASS i 862 0.42
1 Ackermans & van
Haaren NV........cccoceee. 126 0.06 Health Care Equipment and Supplies
12 Coloplast A/S................. 1,602 0.79
Distributors
7 D’ieteren SA/NV........... 832 0.41 Insurance
5 Tryg A/S i 98 0.05
Electrical Equipment
38 Bekaert SA ......co.cco........ 1,376 0.68 Pharmaceuticals
48 Novo Nordisk A/S ......... 3,990 1.97
Food Products
12 Colruyt SA.......cooomven... 532 0.26 Retail Trade
18 Pandora A/S................... 1,864 0.92
Other Finance
9 Groupe Bruxelles Software
Lambert SA ......cooooconnn... 818 0.41 11 SimCorp A/S .......cceeev. 1,091 0.54
- Sofina SA ......coceiiene. 63 0.03 Transport
Pharmaceuticals - AP Moller - Maersk A/S
1 UCB SA. oo 107 0.05 (Class A) oo, 154 0.08
1 AP Moller - Maersk A/S
Real Estate Investment Trust (Class B).... 2,441 1.20
- Montea NV.ooorivenn 4 003 1 DEASA/S oo 47 0.02
Telecommunications 3 DSV Panalpina A/S ....... 701 0.35
2 Proximus SADP ............ 28 0.01 18,317 9.03
4716 233 Finland (3.47%)
Czech Republic (0.62%) Banks
Electric Utilities 64 Nordea Bank Abp.......... 709 0.35
45 CEZAS...coooiiiein. 1,258 0.62 Food Products
Denmark (9.03%) 3 Kesko OYJ ..o, 72 0.04
Agriculture Insurance
1 Sch & CoA/S ... 63 0.03
chouw & o 23 Sampo OYJ ..o 979 048
Banks Machi
65 Danske Bank A/S.......... 949 047 achinery
6 Spar Nord Bank A/S..... 65 0.03 14 Kone OYJ...ooooveieiinnnn 869 0.43
44 Metso Outotec OY]J ....... 346 0.17
Beverages .
3 Carlsberg A/S ooo...... 473 023 " ﬁ“‘scelh‘gg“s Manufacturers 033
10 Royal Unibrew A/S........ 997  0.49 G :

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Paper and Forest Products Electrical Equipment
43 UPM-Kymmene OY]J..... 1,325 0.65 4 Legrand SA........cccoeueeee. 389 0.19
. 12 Schneider Electric SE.... 1,763 0.87
Pharmaceuticals 1 Somfy SA 95 0.05
3 Orion OYJ (Class B)...... 100 0.05 VIR s :
. - Entertainment
Shlpb.ulldmg 9 La Francaise des Jeux
11 Wartsila OYJ Abp.......... 113 0.06 SAEM 382 019
Telecommunications
Food P t
4 Elisa OYJ oo 244 0.12 ood Products
. 62 Carrefour SA ................. 968 0.48
336 Nokia OYJ ...cccovernnne 1,598 0.79 3 Danone SA 167 0.08
7,029 347 1 Sodexo SA 48 0.02
France (19.96%) Gas Utilities
Advertising 4 Rubis SCA .covvrverirrrs 122 0.06
60 Publicis Groupe SA........ 3,466 1.71
Health Care Equipment and Supplies
Auto Components 2 EssilorLuxottica SA ...... 326 0.16
19 Compagnie Generale - Sartorius Stedim
des Etablissements BiOteCh. ...vvovvrrrverrnn 214 0.1
Michelin SCA................ 2,464 1.21
Home Furnishings
Banks 5 SEB SA .o 646 0.32
43 BNP Paribas SA ............ 2,379 1.17
56 Credit Agricole SA........ 672 033 Household Products
24 Societe Generale SA...... 638 0.32 9 Societe BICSA ............. 471 0.23
Beverages Insurance
4 Pernod Ricard SA......... 705 0.35 36 AXASA s 871 0.43
8 CNP Assurances 112 0.05
Building Products 4 Coface SA ...oooovrrovceee 45 0.02
20 Compagnie de Saint- 30 SCOR SE....oooovrrroinrs 745 037
(€ 10)7: 311 1,200 0.59 .
14 Tmerys SA....oooooerrrrrne 520 0.26 Media
35 Vivendi SA ... 381 0.19
Chemicals .
5 Air Liquide SA .............. 743 036 Oil and Gas
5 Arkema SA ..o 525 026 52 TOTALSE..ccoovivviviinnnnns 2,141 1.06
Commercial Services and Supplies Other Finance
3 Bureau Veritas SA ......... 91 0.05 1 Wendel SA.......ccoveuvnene 61 0.03
10 Worldline SA. ................. 656 0.32 Personal Products
Computers and Peripherals 3 L’Oreal SA ..o 969 0.48
8 Atos SE:..: ...................... 362 0.18 Pharmaceuticals
4 Capgemini SE.... 743037 32 SANOfi v 2682 1.32
4 Teleperformance 1,389 0.68
. . . Real Estate Investment Trust
Construction and Engineering 23 Mercialys SA 212 0.10
14 Bouygues SA..........c..... 512 025 T '
2 Eiffage SA 125 0.06 Software
L. 9 Dassault Systemes SE ... 425 0.21
Distributors
163 Rexel SA.....cccovvevvennnne. 2,729 1.35 Telecommunications
Diversified Financials 73 Orange SA ......cccoeeveuenee 686 0.34
20 Amundi SA.......coeoeee 1,488 0.73 Textile and Apparel
. e 1 Hermes International..... 790 0.39
Electric Utilities 2 Kerine SA 1392 0.68
7 Electricite de France ) LVMI%I MoetHennessy ’ ’
78 0.04 . .
563 028 Louis Vuitton SE ........... 766 0.38

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Water Utilities 1 Hannover Rueck SE....... 171 0.09
21 Veolia Environnement 3 Muenchener
SA 561 0.28 Rueckversicherungs-
40.478 19.96 Gesellschaft AG in
: Muenchen...................... 730 0.36
Germany (16.89%)
Aerospace and Defence Internet Software and Services
2 Rheinmetall AG ............. 196 0.10 1 Scout24 AG .....ccecvenene 78 0.04
Automobiles Iron and Steel
28 Daimler AG .................. 2,169 1.07 7 Kloeckner & Co SE....... 71 0.04
6 Volkswagen AG ............ 1,465 0.72 36 Salzgitter AG ................. 1,056 0.52
Banks Machinery
57 Deutsche 3 GEA Group AG.............. 140 0.07
Pfandbriefbank AG........ 558 0.28 8 Siemens Energy AG....... 178 0.09
Chemicals Miscellaneous Manufacturers
29 BASF SE oo 1,893 0.93 7 Knorr-Bremse AG ......... 647 032
1 Brenntag SE.................. 51 0.03 3 Siemens AG......c...ooooeee 362 0.18
33 Covestro AG .................. 1,971 0.97 Other Finance
3 Evonik Industries AG ... 86 0.04 1 Deutsche Beteiligungs
100 K&SAG ...oocoeevveeee. 1,396 0.69 AG oo 48 0.02
8 Lanxess AG........c.......... 490 0.24
1 Symrise AG ....ocoorom... 132 0.07 Personal Products
9 Beiersdorf AG................ 798 0.39
Commercial Services and Supplies .
2 Hamburger Hafen und Pharmaceuticals
Logistik AG ......ovvveen..... 39 0.02 4 Bayer AG......ccccoeeveenee 197 0.10
1 Hypoport AG ................ 475 023 9 Merck KGaA 1715 0.84
Computers and Peripherals Real Estate
10 Bechtle AG .........cooe. 571 028 2 Deutsche Wohnen SE ... 128 0.06
7 LEG Immobilien AG ..... 829 0.41
Diversified Financials 14 Vonovia SE.................... 728 036
9 Deutsche Boerse AG...... 1,247 0.62
7 DWS Group GmbH & Semiconductor Equipment and Products
CoKGaA ..o 271 0.13 47 Infineon Technologies
. . AG oo, 1,680 0.83
Electric Utilities 4 Siltronic AG.......cccc....... 528 0.26
17 EONSE....cceoveverennen. 181 0.09
4 Uniper SE wovvvvoerrerrrenenn, 133 0.06 Software
13 SAPSE...coooveieieienn. 1,482 0.73
Food Products 14 368 0.18
14 HelloFresh SE................ 1,098 0.54
4 METROAG............ 52 0.03 Telecommunications
. . 96 Deutsche Telekom AG ... 1,667 0.82
Health .Care Egulpment and Supplies 24 Telefonica Deutschland
- Carl Zeiss Meditec AG .. 76 0.04 Holding AG ......cccoccooe. 59 0.03
21 Siemens Healthineers
AG oo, 1,178 0.58 Textile and Apparel
4 adidas AG ......ccccoeuveneee. 1,021 0.50
Health Care Providers and Services 1 PumaSE ..o 95 0.05
22 Evotec SE ...cccovvevrnnen. 914 0.45
19 Fresenius Medical Care Transport
AG & Co KGaA ............ 1,115 0.55 21 Deutsche Post AG.......... 1,153 0.57
Household Products 34,237 _ 16.89
1 Henkel AG & Co Ireland (1.93%)
KGaA.....ccoooveeeeennn. 78 0.04 Airlines
25 Ryanair Holdings Plc..... 412 0.20
Insurance
3 Allianz SE........cccocunee. 473 0.23

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Banks Machinery
572 Bank of Ireland Group 46 Danieli & C Officine
Ple.iie 2,921 1.44 Meccaniche SpA........... 1,150 0.57
Building Products 12 Interpump Group SpA ... 677 0.33
11 CRH Plc (Ireland Oil and Gas Services
listed) .vooveerreeieieiieiene 458 0.23 68 Saipem SpA.......ccceeee. 145 0.07
Food Products Pharmaceuticals
1 Kerry Group Plc............. 111 0.06 4 Recordati Industria
3,902 1.93 Chimica e Farmaceutica
SPA e 189 0.09
Ttaly (5.56%)
Banks Retail Trade
41 Banca Mediolanum 33 Moncler SpA ................. 1,772 0.87
SPA oo 386 0.19 11,267 5.56
13 FmecoBank Banca Luxembourg (1.30%)
Fineco SpA .....ccveiveenne 208 0.10 . .
Health Care Providers and Services
37 Intesa Sanpaolo SpA ..... or 005 2 Eurofins Scientific SE... 208 0.11
73 Mediobanca Banca di
Credito Finanziario Iron and Steel
SPA e 756 0.37 21 ArcelorMittal................. 558 0.27
69 UniCredit SpA................ 792 0.39 Metals and Mining
Building Products 13 Tenaris SA ...ccceovvveneneee 115 0.06
13 Carel Industries SpA ..... 300 0.15 Oil and Gas Services
Distributors 232 Subsea 7 SA......ccocvnie. 1,747 0.86
3 Esprinet SpA .................. 32 0.02 2.638 1.30
Diversified Financials Malta (0.08%)
17 Anima Holding SpA....... 70 0.04 Entertainment
4 Azimut Holding SpA..... 110 0.05 12 Kindred Group Plc......... 161  0.08
Electric Utilities Netherlands (12.17%)
240 A2A SpA....cviiiiins 427 0.21 Aerospace and Defence
269 Enel SpA....ccccooeveinennnn. 1,786 0.88 1 Airbus SE .....cocvevvenens 60 0.03
59 TIren SpA ............ — 152 0.08 Automobiles
17 Terna Rete Elettrica .
Nazionale SpA 104 0.05 - Ferrari NV ..o 38 0.02
DA ’ 131 Stellantis NV (France
Electrical Equipment listed) .vooveeereeeeeeieieeee 2,162 1.07
8 Prysmian SpA................ 232 0.12 21 Stellantis NV (Italy
Energy Equipment and Services listed) ..oooveveieciieieeienee 345 0.17
2 ERGSpA....coeieee 58 0.03 Banks
e 188 ING Groep NV .............. 2,367 1.17
Gas Utilities )
139 Ttalgas SPA ..ccocoevveeinnne 770 0.38 9 SNSREAAL NV ) 0.00
23 Snam SpA......coceirenenn. 108 0.05 Beverages
Health Care Equipment and Supplies 62 Davide Campari-Milano
_ DiaSorin SpA 104 0.05 NV e, 755 0.37
PA cevveereeeeeeee : | Heineken Holding NV.... 103 0.05
Home Furnishings 2 Heineken NV................. 134 0.07
6 De’ Longhi SpA ............ 174 0.09 Chemicals
Insurance 7 Akzo Nobel NV............. 671 0.33
32 Unipol Gruppo SpA ...... 162 0.08 6 IMCD NV...ccoevvererenne 910 0.45
. 7 Koninklijke DSM NV.... 1,292 0.64
Internet Software and Services
3 Reply SPA oo 512 0.25 Commercial Services and Supplies
37 Randstad NV ................. 2,178 1.07

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Construction and Engineering 7 MowiASA. ..o 158 0.08
38 Technip Energies NV 131 Orkla ASA .....ccccvveincne 1,043 0.52
ADR...oooiiiiee 520 0.26
Insurance
Diversified Financials 8 Gjensidige Forsikring
17 Flow Traders.................. 554 0.27 ASA o 159 0.08
Electrical Equipment Metals and Mining
2 Signify NV oo 94 0.05 128 Norsk Hydro ASA ......... 828 0.41
Entertainment Oil and Gas
35 Universal Music Group 21 Equinor ASA ................. 470 0.23
BV e 807 0.40 N
Telecommunications
Food Products 41 Telenor ASA .................. 591 0.29
50 Koninklijke Ahold 4.797 2.37
Delhaize NV ..........c....... 1,444 0.71
Poland (0.33%)
Health Care Equipment and Supplies Food Products
8 Koninklijke Philips NV . 328 0.16 9 Dino Polska SA ............. 666 0.33
11 Qiagen NV....ccoooevenenee 478 0.24 Portugal (0.53%)
Insurance Electric Utilities
5 ASR Nederland NV ....... 196 0.09 171 EDP - Energias de
8 NN Group NV ............... 381 0.19 Portugal SA ..o 775 0.38
Internet Software and Services Food Products
7 Prosus NV.....ccoceeveine 453 0.22 10 Jeronimo Martins SGPS
Machinery SA i 179 0.09
5 CNH Industrial NV .. 31 0.04 140 Sonae SGPS SA............. 127 0.06
1,081 0.53
Media X o
2 Wolters Kluwer NV ....... 170 0.08 Spain (4.16%)
Banks
Miscellaneous Manufacturers 7 Banco Bilbao Vizcaya
1 Aalberts NV........cc...... 42 0.02 Argentaria SA................. 39 0.02
Pipelines 29 Bapco Santander SA...... 92 0.04
8 Koninklijke Vopak NV .. 287 0.14 654 CaixaBank SA ............... 1,755 0.87
Semiconductor Equipment and Products 3 Coqstrucstion and Engineering 180 0.19
- ASM International NV .. 43 0.02 Acciona SA.........cccceeue. .
ASML Holding NV ....... 5,590 2.76 Electric Utilities
21 BE Semiconductor 29 Endesa SA ........ccoueneee. 510 0.25
Industries NV ................ 1,439 0.71 119 Iberdrola SA .................. 1,027 0.51
7 STMicroelectronics NV 40 Red Electrica Corp SA .. 692 0.34
F listed)....ocoveneen 2 12
(France listed) >3 0 Food Products
Telecommunications 8 Viscofan SA.......ccco....... 466 0.23
186 Koninklijke KPN NV .... 505 0.25 .
Gas Utilities
24,682 12.17 5 Enagas SA ....ooooovvvecor. 88 0.04
Norway (2.37%) 5 Naturgy Energy Group
Banks SA i 121 0.06
6 IS\IpareBank 1 Nord Iron and Steel
Q) ¢S 61 0.03 24 Acerinox SA ... ... 267 0.13
7 SpareBank 1 SMN......... 83 0.04
Chemicals 26 I\I\:I[:gil:set Espana
30 Yara International ASA . 1,275 0.63 Comunicacion SA.......... 126 0.06
Food Products
Oil and Gas
13- Austevoll Seafood ASA. 129006 102 Repsol SA ... 1159 057

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Pharmaceuticals Metals and Mining
4 Grifols SA....ccovveiene 94 0.05 44 Boliden AB........cccueuenee 1,213 0.60
Retail Trade 4 SKFAB ..o 83 0.04
8 Industria de Diseno Miscellaneous Manufacturers
Textil SA.ccooeoiiiiiie 259 0.13 5 Trelleborg AB................ 86 0.04
Transport Oil and Gas
75 Cia de Distribucion 26 Lundin Energy AB......... 839 0.41
Integral Logista 87 Tethys Oil AB................ 521 0.26
Holdings SA .......cccc... 1,362 0.67 Other Finance
8,437 4.16 16 EQTAB...ccooveeine, 592 0.29
Sweden (7.43%) 3 Industrivarden
Banks AB(Class C) ..oovevveneee. 69 0.04
12 Skandinaviska Enskilda 19 Investor AB........ccceee.. 350 0.17
Banken AB .................... 145 0.07 Paper and Forest Products
105 Svenska Handelsbanken 7 Svenska Cellulosa AB
AB o, 1,025 0.51 SCA oo 93 0.05
41 Swedbank AB 714 0.35
. Personal Products
Biotechnology 4 ESSity ABoooveoereeeeneen. 120 0.06
4 Vitrolife AB.......cceuennnn 177 0.09
Real Estate
Commercial Services and Supplies 6 Castellum AB ................ 119 0.06
4 Securitas AB.................. 51 0.02 18 Dios Fastigheter AB....... 155 0.07
Construction and Engineering Telecommunications
7 Skanska AB................ 164 0.08 6 Tele2 AB...ooooooocerrrinnee 82 0.04
Distributors 74 Te?efonaktiebolaget LM
23 AddTechAB ...ooovovooo, 358 0.18 Ericsson ......cccooeeveeeennns 722 0.36
89 TeliaCoAB......ccoen.... 316 0.15
Electrical Equipment
6 AssaAbloyAB........... 154 0.08 Transport
13 Nobina AB......cccevueee. 101 0.05
Food Products
26 Axfood AB ... 531 0.26 15,064 743
4 ICA Gruppen AB.......... 160 0.08 Switzerland (13.51%)
Banks
Health Care Equipment and Supplies | Banque Cantonale
16 AddLife AB.................. 511 0.25 Vaudoise 54 0.03
11 Cell.aV151on AB....oooe. 422 0.21 55 Credit Suisse Group
2 Getinge AB .oooonn 67 003 YN T 470 023
18 Lifco AB...coocvvevienennnn 415 0.21 95 UBS Group AG............. 1,324 0.65
Home Furnishings Biotechnology
14 Nobia AB......cccecevennee. 77 0.04 5 PolyPeptide Group AG .. 515 025
Hotels, Restaurants and Leisure Building Products
3 MIPSAB oo a4l 022 - Geberit AG...ooerrr. 173 0.08
Iron and Steel 2 SikaAG ..o, 541 0.27
13 SSAB AB (Class B)....... 49 0.02 Chemicals
Machinery - EMS-Chemie Holding
27 Atlas Copco AB AG i 184 0.09
[(SIETV-N 1,398 0.69 - Givaudan SA 323 0le
2 Atlas Copeo AB Commercial Services and Supplies
(Class B) .covevveeveieeirnnene 91 0.05 11 Adecco Group AG.......... 459 0.23
105 Epiroc AB (Class A)...... 1.894 093 B G N 302 015
3 Epiroc AB (Class B)...... 50 0.02
36 Sandvik AB........cccc...... 709 0.35

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR 000 %
Computers and Peripherals Telecommunications
4 Logitech International 2 Swisscom AG ................ 907 0.45
SA e 347 0.17
Transport
Diversified Financials 3 Kuehne & Nagel
14 Julius Baer Group Ltd ... 808 0.40 International AG............. 810 0.40
1 Partners Group Holding 27.401 13.51
AG i 1,368 0.67
United Kingdom (1.02%)
Electric Utilities 0il and Gas
5 BKWAG....cooviviene 500 0.25 82 Royal Dutch Shell Plc ... 1,599 0.79
Electrical Equipment Pharmaceuticals
55 ABBLtd...ccoeovvcicnnee 1,596 0.79 5 AstraZeneca Plc............. 478 0.23
2 Comet Holding AG........ 587 0.29 2.077 1.02
Food Products Total Common Stock... _ 210,017 _103.58
- Barry Callebaut AG........ 90 0.04
- Chocoladefabriken Preferred Stock (0.58%)
Lindt & Spruengli AG Germany (0.39%)
(Non-voting rights)........ 116  0.06 Automobiles
- Chocoladefabriken 2 Porsche Automobil
Lindt & Spruengh AG Holdmg ) 197 0.10
(Voting rights)................ 102 0.05 Electrical Equipment
- EmmiAG....n 144 0.07 1 Sartorius AG................ 496  0.24
25 Nestle SA...ccoeivernene. 2,616 1.29
Household Products
Hand and Machine Tools 1 Henkel AG & Co
1 Schindler Holding AG KGaA. ..o 102 0.05
(Non-voting rights)........ 99 0.05
- Schindler Holding AG 2 0.39
(Voting rights)................ 53 0.02 Italy (0.19%)
3 A Telecommunications
Health Care Equipment and Supplies 1,091 Telecom Italia SPA......... 382 0.19
5 AlconInc....ooeveveneencns 357 0.18
1 Sonova Holding AG....... 219 0.11 Total Preferred Stock .. 1,177 0.58
1 Straumann Holding AG. 802 0.39 Total Transferable
- Tecan Group AG............ 225 0.11 Securities ...................... 211,194 104.16
Health Care Providers and Services
2 Lonza Group AG ........... 1,680 0.83
Investment Funds (4.29%)
Insurance Ireland (4.29%)
1 Baloise Holding AG ...... 78 0.04 9 Russell Investments
1 Zurich Insurance Group Company III plc Russell
AG oo, 505 0.25 Investments Euro
Pharmaceuticals Liquidity Fund Class R
6 Galenica AG ... 370 0.19 Roll-Up Shares.............. 8.087 429
36 Novartis AG 2,558 1.26 Total Investment
16 Roche Holding AG Funds .........ocoevvveennnnnn. 8,687 4.29
(Non-voting rights)........ 5,133 2.53 Total Investments
Real Estate excluding Financial
1 Allreal Holding AG ....... 215 0.10 Derivative
2 PSP Swiss Property AG. 142 0.07 Instruments.................. 219,881 108.45
1 Swiss Prime Site AG ..... 96 0.05
Retail Trade
2 Compagnie Financiere
Richemont SA ............... 214 0.10
2 Swatch Group AG.......... 319 0.16

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

Schedule of Investments - continued
30 September 2021

Financial Derivative Instruments ((0.15)%)

Open Futures Contracts ((0.15)%)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR €000 EUR EUR 000 %o
477 794.51 3 of Amsterdam Index Futures
Long Futures Contracts
Expiring October 2021 ........c.ccoevevirieieieeiee (14) (0.01)
1,396 6,648.24 21 of CAC 40 Index Futures
Long Futures Contracts
Expiring October 2021 ........ccevivieniiieieiieieeee 27) (0.02)
785 15,700.03 2 of DAX Index Futures
Long Futures Contracts
Expiring December 2021 ........c.cooceiiiieiinieee (21) (0.01)
4,459 4,167.02 107 of Euro Stoxx 50 Index Futures
Long Futures Contracts
Expiring December 2021.........cccccvevvivieiiiieiennnns (128) (0.06)
385 25,705.00 3 of FTSE MIB Index Futures
Long Futures Contracts
Expiring December 2021 .........ccoocvevivieiiiieiee (5) 0.00
352 8,806.25 4 of IBEX 35 Index Futures
Long Futures Contracts
Expiring October 2021 ........cccevivieniiieieiieieee 1 0.00
805 230.01 35 of OMXS30 Index Futures
Long Futures Contracts
Expiring October 2021 ........ccovvivveviiiieiiniieieneans 27 (0.01)
2,115 11,130.35 19 of Swiss Market Index Futures
Long Futures Contracts
Expiring December 2021 ........ccccccoeviiieiiiieiene (76) (0.04)
Unrealised gain on open fUtures CONIACES.......ccuieriierieeiiierieeieeieesee et eaeeveesae e enes 1 0.00
Unrealised 10ss on open futures CONIACES ........cveverrieieriiiieiiieeieeeeee e sre e seeeeeeae e (298) (0.15)
Net unrealised gain (loss) on open futures cOntracts .................cooceeeevieiinieieneeeneeen (297) (0.15)
Open Forward Foreign Currency Exchange Contracts (0.00%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
15/12/2021 CHF 770 EUR 710 2 0.00
15/12/2021 CHF 2,388 EUR 2,193 17 0.01
15/12/2021 CHF 3,135 EUR 2,879 21 0.01
15/12/2021 CHF 3,135 EUR 2,879 21 0.01
15/12/2021 CHF 2,389 EUR 2,194 16 0.01
08/10/2021 CHF 1,236 GBP 987 (5) 0.00
08/10/2021 CHF 1,236 GBP 988 (7) 0.00
15/12/2021 EUR 1,963 DKK 14,600 - 0.00
15/12/2021 EUR 1,963 DKK 14,600 - 0.00
15/12/2021 EUR 1,963 DKK 14,600 - 0.00
15/12/2021 EUR 1,963 DKK 14,600 - 0.00
08/10/2021 EUR 4,152 GBP 3,592 (26) (0.01)
08/10/2021 EUR 4,152 GBP 3,594 (29) (0.01)

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

Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
15/12/2021 EUR 686 NOK 7,083 (13) (0.01)
15/12/2021 EUR 688 NOK 7,083 1D (0.01)
15/12/2021 EUR 688 NOK 7,083 1D (0.01)
15/12/2021 EUR 688 NOK 7,083 1 (0.01)
15/12/2021 EUR 453 SEK 4,625 2) 0.00
15/12/2021 EUR 454 SEK 4,625 2) 0.00
15/12/2021 EUR 454 SEK 4,625 2) 0.00
15/12/2021 EUR 454 SEK 4,625 (1) 0.00
08/10/2021 GBP 48 CHF 61 - 0.00
08/10/2021 GBP 957 CHF 1,205 (1) 0.00
08/10/2021 GBP 956 CHF 1,205 (2) 0.00
08/11/2021 GBP 987 CHF 1,236 5 0.00
08/11/2021 GBP 989 CHF 1,236 7 0.00
08/10/2021 GBP 163 EUR 190 - 0.00
08/10/2021 GBP 3,482 EUR 4,057 (6) 0.00
08/10/2021 GBP 3,481 EUR 4,057 (8) 0.00
08/11/2021 GBP 3,594 EUR 4,152 26 0.01
08/11/2021 GBP 3,596 EUR 4,152 29 0.01
08/10/2021 GBP 3 NOK 39 - 0.00
08/10/2021 GBP 61 NOK 722 (1) 0.00
08/10/2021 GBP 61 NOK 722 (1) 0.00
08/11/2021 GBP 63 NOK 741 - 0.00
08/11/2021 GBP 63 NOK 742 - 0.00
08/10/2021 GBP 376 SEK 4,457 3) 0.00
08/10/2021 GBP 375 SEK 4,457 3) 0.00
08/11/2021 GBP 374 SEK 4,406 1 0.00
08/11/2021 GBP 374 SEK 4,406 1 0.00
08/10/2021 GBP 7 USD 10 - 0.00
08/10/2021 GBP 7 USD 10 - 0.00
08/11/2021 GBP 7 USD 9 - 0.00
08/11/2021 GBP 7 USD 9 - 0.00
08/10/2021 NOK 742 GBP 63 - 0.00
08/10/2021 NOK 742 GBP 63 - 0.00
15/12/2021 SEK 2,360 EUR 233 - 0.00
15/12/2021 SEK 2,895 EUR 284 1 0.00
15/12/2021 SEK 2,895 EUR 284 1 0.00
08/10/2021 SEK 102 GBP 9 - 0.00
08/10/2021 SEK 4,406 GBP 374 (1) 0.00
08/10/2021 SEK 4,406 GBP 374 (1) 0.00
08/10/2021 USD 1 GBP 1 - 0.00
08/10/2021 USDh 9 GBP 7 - 0.00
08/10/2021 USD 9 GBP 7 - 0.00
Unrealised gain on open forward foreign currency exchange contracts..........c.ccocevevvenuennens 148 0.06
Unrealised loss on open forward foreign currency exchange contracts...........ccoeevevveenveenneens (147) (0.06)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 1 0.00
Total Financial Derivative InStruments ....................c..coooiiiiiiiiiiiiiieceeeee e (296) (0.15)

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

Schedule of Investments - continued

30 September 2021

Total Financial Assets at Fair Value through Profit or Loss

(LO8.51%0) oo eeeee e s eeeseeee e es e

Total Financial Liabilities at Fair Value through Profit or

L0SS ((0.21)%) oo

Net Financial Assets at Fair Value through Profit or Loss

(L08.30%0) ...eoeeeeeeeeeeeeeeee oo e seee s es e eeeeees e
Other Net Liabilities ((8.30)%)........orvvveorroererrreereereeerseerresseeene

NEEASSEES ..o e e

Abbreviation used:

ADR - American Depository Receipt

Analysis of gross assets

Transferable securities admitted to an official stock exchange listing............cc.ccoevvveveennnnne.
Investment funds (UCITS) ....couiiiiiiiieiieieeieeie ettt ettt esa b esa e
Over the counter financial derivative INStrUMENTS ..........cccevvieierieeienierieie e
OtRET ASSELS ..evvivieiieii ettt ettt ettt ettt et ettt esbe et e be e st enseeseasseeseensesseensesseensenseensenseeneennes

The broker for open futures contracts is Morgan Stanley.

The counterparties for the open forward foreign currency exchange contracts are:

Fair Value Fund
EUR 000 %o

220,030 108.51
(445) (0.21)
219,585 108.30
(16,824) (8.30)
202,761 100.00

% of

gross assets

............................... 94.65
............................... 3.89
............................... 0.07
............................... 1.39
100.00

Bank of America Merrill Lynch Royal Bank of Canada
Bank of Montreal Standard Chartered Bank
JP Morgan

Fair Value Hierarchy (Note 11)

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

measured at fair value at 30 September 2021 and 31 March 2021.

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

Russell Investments Continental European Equity Fund

Schedule of Investments - continued

30 September 2021
As at 30 September 2021

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

Total ASSELS........oviiiiiiiiieeeee e

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........coeeveeverereennenns
Unrealised loss on open forward foreign currency exchange
COMTACES. ...ttt ettt ettt ettt ettt es

Total liabilities.................c.coooiiiiiiiiii e,

As at 31 March 2021

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTItIEs......c.oovvveveiriereveeireccre e
Investment funds ..........ccocciviviiiiiniiiiccce
Unrealised gain on open futures contracts ............coceeeverenenne
Unrealised gain on open forward foreign currency exchange
CONTTACES. ...ouviiiiiiieii et

TOtal ASSELS........vviiieiiiiieeeeee e

Liabilities

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

Total liabilities...............ccooviiiiiiiie e

Level 1 Level 2 Level 3 Total
EUR <000 EUR <000 EUR <000 EUR <000
211,194 - 211,194
- 8,687 8,687
1 - 1
- 148 148
211,195 8,835 220,030
(298) - (298)
- (147) (147)
(298) (147) (445)
Level 1 Level 2 Level 3 Total
EUR <000 EUR <000 EUR <000 EUR <000
375,718 - 375,718
- 11,123 11,123
254 - 254
- 273 273
375,972 11,396 387,368
4) - 4)
- (73) (73)
4) (73) an

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

Russell Investments Continental European Equity Fund

Statement of Changes in Composition of Portfolio*

For the six months ended 30 September 2021

Acquisition Cost

Disposal Proceeds

Portfolio Securities EUR ‘000 Portfolio Securities EUR ‘000
Russell Investments Company 111 plc Russell Investments Company 111 plc

Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares 94,896  Class R Roll-Up Shares (97,294)
Fresenius Medical Care AG & Co KGaA 1,786 ASML Holding NV (6,558)
Uponor OY]J 1,358 Publicis Groupe SA (6,456)
Imerys SA 1,317 Roche Holding AG (6,014)
Yara International ASA 1,253 AP Moller - Maersk A/S (Class B) (5,413)
Italgas SpA 1,148 Rexel SA (5,381)
Daimler AG 1,094 Novo Nordisk A/S (4,995)
Royal Dutch Shell Plc (Class A) 1,032 Daimler AG (4,358)
EQT AB 873 TOTAL SE (4,303)
Comet Holding AG 779 Randstad NV (4,155)
Nestle SA 756 BNP Paribas SA (4,056)
TOTAL SE 697 Cie Generale des Etablissements Michelin SCA (4,039)
Groupe Bruxelles Lambert SA 694 Stellantis NV (France listed) (3,896)
PolyPeptide Group AG 676 Sanofi (3,731)
SAP SE 660 Pandora A/S (3,726)
Koninklijke Ahold Delhaize NV 643 ABB Ltd (3,665)
Swatch Group AG 592 Volkswagen AG (3,616)
Lonza Group AG 548 Novartis AG (3,586)
ASML Holding NV 529 ING Groep NV (3,473)
Nokia OYJ 514 ArcelorMittal (3,389)

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

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

Russell Investments Emerging Markets Equity Fund

Balance Sheet

As at 30 September 2021

Assets

Financial assets at fair value through profit or loss

Cash at bank (Note 2)

Cash held with brokers and counterparties for open financial derivative

instruments (Note 2)

Debtors:

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

Liabilities

Financial liabilities at fair value through profit or loss

Creditors — amounts falling due within one financial year:
Payable for investments purchased
Payable on fund shares redeemed
Distributions payable on income share classes
Capital gains tax payable
Management fees payable
Depositary fees payable
Sub-custodian fees payable
Administration fees payable

Audit fees payable ..........coooevieiiiieninenen.
Other fees payable .........cccooeeeeienieiene
Other 1iabilities ........cccevvvereninerieieieinne

Net assets attributable to redeemable participating shareholders

30 September 2021 31 March 2021

(Unaudited) (Audited)
USD ‘000 USD €000

1,647,968 2,131,818

14,501 37,143

3,540 5,066

4,275 34,214

190 19,979

3,667 6,952

3,140 -

1,677,281 2,235,172

(2,723) (874)

(6,197) (5,598)

(415) (112,487)

(173) -

(5,796) (4,829)

(1,816) (2,432)

(90) (82)

(435) (390)

(81) (121

(7) (18)

(18) (30)

- (12,706)

(17,751) (139,567)

1,659,530 2,095,605

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

Profit and Loss Account

For the six months ended 30 September 2021

Income
DIAVIAENAS ...ttt ettt ettt ettt ettt e et eeaee e
TNEETEST INCOIME ...ttt ettt ettt e et e et e et eeteestaeeaseeseesaseeaseeseeenns
ORI INCOIME ... e e e e e e enre e e eneeeeneeeenreeens

Net gain (10ss) on inVEStMENt ACLIVILIES ...ouvevvieierrieieriieiesieeieie ettt sre e sre s
Total investment inCOME (EXPEISE).......cc.cccuierireruierieeieeriientteeteesteesaeenseesseessreenseenseesnns

Expenses
Management f8eS (INOTE 4) .....ocueiuieiiiieieeieee ettt
Depositary TS (INOTE 5)..c.uiiuieiiiiieieeiieeeeee et
Sub-custodian fees (INOLE 5) ....eeiviiiiieiieiie ettt ettt enae s
Administration and transfer agency fees (NOte 5).....ccevivieriieieniieieiiciee e
AUAIE FEES. ettt ettt bttt
Professional fEES .......c.ciiiiririeee e
OFRET fEES ...ttt sttt

Total OPErating EXPEIMSES .........cccueeiuiiiiiieiieitieite et estee e et et e ebeesteestaeenseeseessseeseenseennns

Net iNCOME (EXPEIISE) ......eeriiiiiiiiiitieeite ettt ettt rt ettt et e st e e bt e bt e sate e bt e sbeeebeenbeesateens

Finance costs
DiStrIDULIONS (INOLE 7) uveeuvieieiieiieiiesiieeieeteeste ettt e eve e e eseaesbeebeessaeenseesseessseenseenseesnns

Profit (loss) for the financial period before taxation.................ccoccoooiiiiniiininnnn.

Taxation (Note 8)
CaPItal GAINS TAX 1eevreerieiiieeieeitie ittt ee st e et e e beesteeetae e beesaaeenbeebeeesaeesseessseenseenseesens
WIthROLAING tAX .vieviiiieeieii ettt ettt sre s e s aeessebeessenns

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

Six months ended

Six months ended

30 September 2021 30 September 2020

(Unaudited) (Unaudited)
USD €000 USD €000

37,356 28,997

- 13

2,479 -

39,835 29,010

(59,940) 447,387

(20,105) 476,397

(12,626) (12,274)

93) (102)

(201) (486)

(280) (274)

(7 (8)

(11) 37

(197) (171)

(13,415) (13,352)

(33,520) 463,045

(22,211) (11,637)

(55,731) 451,408

(3,429) (471)

(3,542) (3.389)

(62,702) 447,548

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

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

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2021

Six months ended Six months ended
30 September 2021 30 September 2020
(Unaudited) (Unaudited)
USD 000 USD 000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..ccccoeiiiiiiinininin e (62,702) 447,548
Share transactions
Reinvestment of deemed distributions on accumulation shares (Note 7).........c.cc........ 21,822 10,860
Net increase (decrease) in net assets resulting from redeemable participating share
tranSaACtionS (INOLE 9)....vieuieiiieieeie ettt et ebeesaaessaeebeennee e (395,195) (324,805)
Total net increase (decrease) in net assets attributable to redeemable participating
SRATENONIACY'S .......cc.oiiiiiiiicieccee ettt e e eebeestbeebeesee e (436,075) 133,603
Net assets attributable to redeemable participating shareholders
Beginning of financial Period............cvecvivieiiiieiiriieierie e 2,095,605 1,724,961
End of financial Period...........cocoiieiiioiei e 1,659,530 1,858,564

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

Schedule of Investments

30 September 2021
Number Fair Value Fund Number Fair Value Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Transferable Securities (95.46%) Health Care Providers and Services
Common Stock (93.42%) 99 Diagnosticos da
Bermuda (1.54%) America SA .......cc........ 793 0.05
Banks 593 Hapvida Participacoes e
9 Credicorp Ltd ................ 980 0.06 Investimentos SA........... 1,480 0.09
Computers and Peripherals 28 E(t)gil]e?gil::l;
669 PAX Global Technology ..
LAd e 847 0.05 Participacoes SA.......... 382002
o Insurance
Gas Utilities 243 BB Seguridade
292 China Resources Gas ..
G Ltd 1534 0.09 Participacoes SA............ 888 0.05
roup Ltd ....coveveveinns , . 713 Caixa Seguridade
Oil and Gas Participacoes S/A .......... 1,083 0.07
10,672 Kunlun Energy Co Ltd .. 11,132 0.67 Iron and Steel
Paper and Forest Products 97 Cia Siderurgica
1,433 Nine Dragons Paper Nacional SA ................ 510 0.03
Holdings Ltd.................. 1,765 0.11 1,501 CSN Mineracao SA........ 1,755 0.11
Real E 414 Vale SA.....cccoovvevvenenn. 5,790 0.35
eal Estate 171 Vale SA ADR............. 2388 0.14
726 Hongkong Land
Holdings Ltd.................. 3,486 021 Machinery
. 754 WEGSA.....oooovvevi. 5,482 0.33
Textile and Apparel
1,384 Yue Yuen Industrial Oil and Gas
Holdings Ltd.................. 2,799  0.17 295 Petrobras Distribuidora
SA o, 1,272 0.07
Transport 219 Petroleo Brasileiro SA.... L1311 0.07
175 Orient Overseas
International Ltd............ 3,031 0.18 Paper and Forest Products
25.574 | 54 35 Suzano SA ........cceeen. 345 0.02
Brazil (3.13%) Personal Products.
Airlines 156 Natura & Co Holding
104 AZul SA ADR ................ 2,089 0‘13 SA .................................. 1,302 0.08
Banks Retail Tradg o
200 Banco do Brasil SA........ 1,063 0.06 589 Atacadao Distribuicao
Comercio e Industria
Beverages Ltda e, 1,920  0.12
361 Ambev SA ......ccoeeviene. 1,014 0.06
Telecommunications
Commercial Services and Supplies 60 Telefonica Brasil SA...... 469  0.03
118 Localiza Rent a Car SA. 1,181 0.07 773 TIMSA...coooiiieiiea, 1,667 0.10
Diversified Financials Transport
1,373 B3 SA - Brasil Bolsa 743 RUMO SA ....oooerrererran 2,290  0.14
Balcao.......ccccevevieenennn. 3,209 0.19
167 Banco BTG Pactual SA. 772 0.05 21,932 313
Canada (0.97%)
Electric Utilities Metals and Mining
84 CPFL.Energla SA .......... 414 002 524 First Quantum Minerals
115 Energisa SA.......ccoco...... 930 0.06 LA o 9,695  0.59
135 Equatorial Energia SA... 627 0.04 633 Ivanhoe Mines Ltd......... 4051 024
970 Neoenergia SA .............. 2,724 0.16 38 Pan American Silver
Food Products COI'p ............................... 874 0.05
688 IJBSSA ..o, 4,680 0.28 0il and Gas
158 81 Parex Resources Inc ...... 1,470 0.09
743 0.05
802 1,539 0.09 16,090 __0.97

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD ’000 % of Shares *000 USD ’000 %
Cayman Islands (12.48%) 79 Alibaba Group Holding
Agriculture LtdADR ......ccooeen. 11,663 0.70
1,372 China Youran Dairy 8 Autohome Inc ADR....... 374 0.02
Group Ltd ...ccooveveurrnnnee 834 0.05 91 Baidulnc............. 1,737 0.11
Automobiles 45 Baidu Inc ADR 6,952 0.42
. 18 Hello Group Inc ADR.... 185 0.01
1,667 Geely Automobile
Holdings Ld. . 4786 0.29 127 JD.com Inc.....cccevevuennne 4,629 0.28
13 NIO Inc ADR............. 480 0.03 16 ID.com In¢ ADR.......... LIs7 007
9 JOYY Inc ADR.............. 481 0.03
Biotechnology 54 Kuaishou Technology .... 575 0.04
952 3SBio INC..cooveveeeeenee. 936 0.06 234 Meituan Dianping.......... 7,409 0.45
352 JW Cayman 6 Pinduoduo Inc ADR ...... 546 0.03
Therapeutics Co Ltd....... 674 0.04 10 Sea Ltd ADR ................. 3,316 0.20
10 Zai Lab Ltd ADR........... 1,025 0.06 664 Tencent Holdings Ltd .... 39,356 2.37
Chemicals 72 Trip.com Group Ltd
132 China Lumena New ADR ................ 2,211 0.13
Materials Corp............... - 0.00 124 Vipshop Holdings Ltd
14 Daqo New Energy Corp ADR. ... 1,386 0.08
ADR...ooviiie 792 0.05 Lodging
522 Kingboard Holdings 119 Huazhu Group Ltd......... 548 0.03
Ltd oo 2,362 0.14 69 Huazhu Group Ltd
Commercial Services and Supplies ADR ...t 3,144 0.19
88 Afyaltd...ccooovvieinnnee 1,728 0.10 Metals and Mining
12 DLocal Ltd .......ccceneee. 669 0.04 1,668 China Honggiao Group
Computers and Peripherals Ltd e 2,146 0.13
326 Bizlink Holding Inc....... 2,615 0.16 Miscellaneous Manufacturers
4,082 Chinasoft International 47 Airtac International
Ltd oo 7,216 0.43 (€ 00111 1,476 0.09
Diversified Financials 13 Fabrinet..... ...................... 1,295 0.08
54 Pagseguro Digital Ltd.... 2811 0.17 121 Sunny Optical
Technology Group Co
Electrical Equipment 157 OO 3,197 0.19
605 General Interface
Solution Holding Ltd..... 2,069  0.12 Paper and Forest Products
22 Silergy COrp oo 3242 020 3,390 China Forestry Holdings
CoLtd..oooiiiiiiie - 0.00
Environmental Control A
729 China Metal Recycling P hfarmac.eutlcals
Holdings Ltd................. _ 0.00 64 China Feihe Ltd ............. 108 0.01
Food Products Ref‘ll Estate
473 Health & Happiness 313 China Evergrande
H&H International Grgup ............................. 119 0.01
Holdings Ltd................ 1,129 0.07 562 China Resources Land
6,949 WH Group Ltd... 4.954 0.30 Ltd e 2,371 0.14
3,504 CIFI Holdings Group
Health Care Equipment and Supplies COLtd i 2,386 0.14
498 China Medical System 157 Country Garden
Holdings Ltd.................. 908 0.06 Services Holdings Co
Health Care Providers and Services Ltd oo 1,240 0.08
348 Wuxi Biologics Cayman 802 Longfor Group
TG 5,655 0.34 Holdings Ltd..........o.... 3701 0.2
492 Midea Real Estate
Internet Software and Services Holding Ltd .......cceueee 847 0.05
963 Alibaba Group Holding 874 Shimao Property
Ltd e 17,593 1.06 Holdings Ltd.................. 1,601 0.10

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

Russell Investments Emerging Markets Equity Fund

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
783 Shimao Services China (16.06%)
Holdings Ltd.................. 1,619 0.10 Advertising
340 Sunac China Holdings 1,609 Focus Media
Ltd oo 725 0.04 Information Technology
1,829 Times China Holdings CoLtd..oocieiiiiie 1,823 0.11
Ltd oo 1,520 0.09 Agriculture
Retail Trade 852 Yuan Longping High-
149 ANTA Sports Products tech Agriculture Co Ltd. 2,826 0.17
Ltd o 2,810 0.17 Airlines
872 Bosideng International 2,978 China Southern Airlines
Holdings Ltd.................. 620 0.04 Co Ltd 1.683 0.10
460 ChinaYongda ~ Coltdu , .
Automobiles Services Auto Components
Holdings Ltd.................. 664 0.04 1,096 Weichai Power Co Ltd... 2,278 0.14
851 LiNing Co Ltd 9,861 0.59 .
656 Xtep International Automobiles
Holdings Ltd................ 918 0.06 337 BAIC Motor Corp Ltd.. 17 0.0l
409 Zhongsheng Group 23 BYD Co Ltd (Class A) .. 869 0.05
Holdings Ltd.....oo...... 3290 020 31 BYD Co Ltd (Class H). 968 006
’ 2,048 Dongfeng Motor Group
Semiconductor Equipment and Products CoLtd..cooiiiiiieiiinne 1,828 0.11
95 ASM Pacific 3,084 Guangzhou Automobile
Technology Ltd.............. 1,049 0.06 Group Co Ltd................. 2,726 0.16
37 Parade Technologies 463 SAIC Motor Corp Ltd ... 1,367 0.08
Ltd e 2,198 0.13
19 Silicon Motion 14,233 i;lrlil:iltural Bank of
Technology Corp ADR... L9108 China Ltd ..o 4900 030
Software 12,465 Bank of China Ltd
42 Bilibili InC..ccvvvrveveennnee 2,762 0.17 (Class H).ovvveveveveie 4,419 0.27
21 Bilibili Inc ADR ............ 1,376 0.08 2,024 Bank of
22 NetEase Inc ADR .......... 1,901 0.11 Communications Co
17 Tuya Inc ADR................ 152 0.01 Ltd oo 1,201 0.07
Telecommunications 4,584 China CITIC Bank
371 Xiaomi COrp....vr........ 1,018 0.06 Corp Ltd............ e 2073 012
19,472 China Construction
Transport Bank Corp (Class H) ..... 13,957 0.84
989 ID LOgiStiCS Inc............. 4,115 0.25 1,865 China Merchants Bank
164 SITC International Co Ltd (Hong-Kong
Holdings Co Ltd............. 589 0.03 liSted) oo 14,866 0.90
207,092  12.48 11,561 Industrial &
. o Commercial Bank of
. S ndustrial Bank Co Ltd.. s .
5,936 Banco de Chile.............. 547 0.03 1,546 Jiangsu Changshu Rural
Chemicals Commercial Bank Co
118 Sociedad Quimica y Ltd oo 1,533 0.09
Minera de Chile SA 696 Ping An Bank Co Ltd .... 1,933 0.12
ADR....coooviiiiie 6,314 0.38 802 Postal Savings Bank of
Retail Trade China Co Ltd.................. 554 0.03
111 SACI Falabella............... 388 0.03 Beverages
7.249 0.44 40 Chongqing Brewery Co
Ltd e 812 0.05
26 JiuGui Liquor Co Ltd.... 1,001 0.06
17 Kweichow Moutai Co
Ltd e 4,788 0.29

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

Schedule of Investments - continued

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
242 Tsingtao Brewery Co 171 Shenzhen Inovance
Ltd e 1,896 0.12 Technology Co Ltd........ 1,666 0.10
46 Wauliangye Yibin Co 310 Shenzhen Megmeet
Ltd oo 1,559 0.09 Electrical Co Ltd ........... 1,543 0.09
. 292 Wingtech Technology
Biotechnology (1) 07 4237 026
34 Joinn Laboratories . .
. 863 WUS Printed Circuit
China Co Ltd................. 842 0.05
. Kunshan Co Ltd............. 1,497 0.09
108 Shenzhen Kangtai . .
. . 149 Wuxi Lead Intelligent
Biological Products Co Eaui t Co Ltd 1.609 010
LAd o 1,841 0.11 AUIPMERE O L v : :
Building Products Epergy Equlpmeqt and Services
. 31 Ginlong Technologies
499 Anhui Conch Cement
CoLtd..coooiiiiiiinne 1,171 0.07
CoLtd..oooiiiiiiiiee 2,692 0.16 ;
. . o 763 LONGi Green Energy
1,146 China National Building
Material Co Ltd 1,552 0.10 Technology Co Ltd........ 9,741 0.59
""""""" ’ ’ 527 Riyue Heavy Industry
Chemicals CoLtduuioiniiiiiiieienn. 2,822 0.17
248 Hengli Petrochemical Entertai ¢
(1) B 7 IO 1,000  0.06 ftertainmen
. 630 Songcheng Performance
32 Wanhua Chemical Devel t Co Ltd 1374 0.08
Group Co Ltd.....rn.... 524 0.03 evelopment £0o LAG..... : :
Commercial Services and Supplies 12 E""‘?‘ Pl::d,u Ct; d
377 Centre Testing 0 LudJlan njoy Foods Co 3556 021
International Group Co td e , .
Ltd oo 1,479 0.09 Health Care Equipment and Supplies
1,660 Jiangsu Expressway Co 580 Fujian Green Pine Co
Ltd e 1,682 0.10 Ltd o 1,257 0.08
1,195 TravelSky Technology 198 Guangzhou Jet
Ltd o 2,303 0.14 Biofiltration Co Ltd....... 2,093 0.13
Computers and Peripherals 112 Shen'zhen Mlndra'y Bio-
84 Sangfor Technologies Medical Electronics Co
INC oo 3031 018 L s 6,692 040
Construction and Engineering 258 I:galtEll C;re Bro;riders and Services
3,810 Beijing Capital er Eye Hospita
. . Group Co Ltd................. 2,130 0.13
International Airport Co b
LA oo 2246 0.14 148 Pharmaron Beijing Co
291 Shanghai International 2 Ltd (Elgss H) dl ......... 3,537 0.21
Airport Co Lid.......... 1,995  0.12 Topchoice Medica
(010§ s J 1,135 0.07
Electric Utilities 90 WuXi AppTec Co Ltd
3,569 China Longyuan Power [(GFTTY.N F 2,130 0.13
Group Corp Ltd.............. 8,821 0.53 323 WuXi AppTec Co Ltd
552 China Yangtze Power [(GIET = ) I 7,548 0.45
CoLtd..cooiiiiieiinee 1,878 0.12
Home Furnishings
Electrical Equipment 196 Ecovacs Robotics Co
592 Chaozhou Three-Circle LAd e 4,598 0.28
Group Co Ltd................. 3,402 0.20 213 Haier Smart Home Co
119 Contemporary Amperex Ltd (Class H) ................. 750 0.04
Technology Co Ltd........ 9,730 0.59 377 Suofeiya Home
841 Luxshare Collection Co Ltd........... 971 0.06
Precision Industry Co
LAd oo 4646 028 o IC‘LS_“mIf“’.f. 1
104 Raytron Technology Co 1na Facthic Insurance
Group Co Ltd................. 958 0.06
Ltd e 1,408 0.08 .
1,158 China Shenhua Energy
CoLtd..oooiiiiiiiinne 2,710 0.16

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

30 September 2021
Number Fair Value  Fund Fair Value  Fund
of Shares 000 USD ’000 % of Shares *000 USD ’000 %
3,874 PICC Property & Semiconductor Equipment and Products
Casualty Co Ltd............. 3,757 0.23 97 Montage Technology Co
359 Ping An Insurance Ltd oo 889 0.05
Group Co of China Ltd 58 SG Micro Corp 2,994 0.18
[(GIE:TI2N DN 2,688 0.16
1,067 Ping An Insurance Software.
Group Co of China Ltd 763 Beuﬁnngmnét d 1,520 0.09
(Class H) oo 7099 0.44 Technology CoLtd....... > '
Transport
Iron and Steel _—
1,919 Baoshan Iron & Steel 348 COS.CO Shipping
CO LA 2583 0.16 Holdings Co Ltd (A
’ Shares) .....ccceeveveveneennnn 932 0.05
Machinery 414 COSCO Shipping
538 NARI Technology Co Holdings Co Ltd (H
Ltd oo 2,987 0.18 Shares) .....c.coeeeevreerennnes 635 0.04
181 Sany Heavy Industry Co 181 SF Holding Co Ltd........ 1,830 0.11
Ltd ................................. 714 0.04 266’555 16.06
Metals and Mining Colombia (0.40%)
4,134 Aluminum Corp of Banks
China Ltd........cccveinene 3,128 0.19 135 Bancolombia SA ADR .. 4,668 0.28
85 Ganfeng Lithium Co
Ltd (Class H) .oocvrvvreee 1,500 0.09 Oil and Gas
808 Shaanxi Coal Industry 137 Ecopetrol SAADR......... 1,967 0.12
CoLtd.oiiiniciiee 1,851 0.11 6,035 0.40
1,692 Zijin Mining Group Co France (0.160/0)
Ltd oo 2,091 0.13 Computers and Peripherals
0il and Gas 2 Teleperformance............ 1,015 0.06
9,428 Chlna.Petroleum & Health Care Equipment and Supplies
Chemical Corp............... 4,675 0.28 2 Sartorius Stedim
11,646 PetroChina Co Ltd......... 3,520 0.33 Biotech.....cceeeirnrccnnne 887 0.05
Paper and Forest Products Textile and Apparel
359 Xianhe Co Ltd............... 1,809 0.11 | LVMH Moet Hennessy
Personal Products Louis Vuitton SE ........... 790 0.05
130 C&S Paper Co Ltd......... 348 0.02 2,692 0.16
Pharmaceuticals Germany (0.22%)
127 Sinopharm Group Co Biotechnology
Ltd oo 331 0.02 2 BioNTech SE ADR......... 441 0.03
Real Estate Internet Software and Services
1,157 A-Living Smart City 24 Delivery Hero SE .......... 3,132 0.19
Services Co Ltd ............. 4,117 0.25 3573 0.22
240 China Vanke Co Ltd
(C1ass H) oooovveeeererrereen, 655  0.04 Greece (0.53%)
172 Shenzhen Overseas Banks )
Chinese Town Co Ltd ... 199 001 2,552 Alpha Services and
Holdings SA ......cccceee. 3,239 0.20
Retail Trade 2,132 Eurobank Ergasias
69 China International Services and Holdings
Travel Service Corp SA oo 2,001 0.12
Ltd e 2,777 0.17
2,412 Shanghai Entertainment
Pharmaceuticals 225 OPAP SA ..o 3,490 0.21
Holding Co Ltd.............. 4,685 0.28 8,730 0.53
664 Yifeng Pharmacy Chain
CoLtd..coociniiniiiinne 5,353 0.32

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

30 September 2021
Number Fair Value Fund Number Fair Value Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Hong Kong (2.31%) Retail Trade
Airlines 2,661 Sun Art Retail Group
2,358 Cathay Pacific Airways Ltd oo 1,230 0.07
Ltd o 1,984 0.12 38.266 231
Automobiles Hungary (0.58%)
632 Sinotruk Hong Kong Banks
Ltd o 942 0.06 157 OTP Bank Nyrt.............. 9,207 0.55
Banks Pharmaceuticals
1,004 BOC Hong Kong 15 Richter Gedeon Nyrt..... 414 0.03
Holdings Ltd.................. 3,031 0.18 9621 0.58
Chemicals India (11.03%)
44,994 Tianhe Chemicals Aerospace and Defence
Group Ltd ...c.oovrvnnne - 0.00 318 Bharat Electronics Ltd... 868 0.05
Computers and Peripherals Airlines
876 Lenovo Group Ltd......... 942 0.06 92 InterGlobe Aviation Ltd. 2517 0.15
Diversified Financials Auto Components
15 Hong Kong Exchanges 542 Motherson Sumi
& Clearing Ltd............... 937 0.06 Systems Ltd ................. 1,652 0.10
Electric Utilities Automobiles
1,380 China Resources Power 96 Mahindra & Mahindra
Holdings Co Ltd............. 3,980 024 Ltd e 1,039 0.06
249 CLP Holdings Ltd ......... 2,399 0.15 17 Maruti Suzuki India
Hand and Machine Tools Ltd oo 1,673 0.10
107 Techtronic Industries Co 457 Tata Motors Ltd............. 2,055 0.13
Ltd oo 2,122 0.13 Banks
Holding Companies - Diversified 62 AU Small Finance Bank
Operations Ltd oo 965 0.06
817 CITIC Ltd oo 871 0.05 604 Axis Bank Ltd .............. 6,241 0.38
295 HDFC Bank Ltd ............ 6,335 0.38
Insurance 1,024 ICICI Bank Ltd.............. 9,685 0.58
247 AIA Group Lid.............. 2,849 0.17 368 Indusind Bank Ltd......... 5,505 0.33
Lodging 1,363 State Bank of India........ 8,321 0.50
2,575 Fosun International Ltd . 3,132 0.19 Beverages
1,121 Galaxy Entertainment 82 Tata Consumer Products
Group Ltd ..o, 5760 034 Ltd oo 896  0.05
3,613 SIM Holdings Ltd ......... 2,460 0.15 84 United Breweries Ltd..... 1,780 0.11
Metals and Mining Building Products
3,776 MMG Ltd ......ccoovvvvnnnen. 1,596 0.10 80 ACCLtd ..ovvovereereann. 2,427 0.15
1,275 Real Gold Mining Ltd ... - 000 27 Grasim Industries Ltd.... 598  0.03
Pharmaceuticals 35 UltraTech Cement Ltd ... 3,479 0.21
848 China Resources Chemicals
Pharmaceutical Group 77 Asian Paints Ltd ............ 3,391 0.21
Ltd oo 417 0.02 125 Chambal Fertilizers and
1,911 CSPC Pharmaceutical Chemicals Ltd................ 566 0.03
Group Ltd ..o, 2293 0.14 56 UPL Ltd......ccocevverreenn. 536 0.03
Real Estate Computers and Peripherals
352 China Overseas Land & 424 Infosys Ltd......ccccoooee..... 9,598  0.58
Investment Ltd............... 803 0.05 210 Infosys Ltd ADR ........... 4,661 0.28
156 Wharf Holdings Ltd....... 518 0.03 38 Mindtree Ltd................. 2,148 0.13

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

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
168 Tata Consultancy 560 Reliance Industries Ltd.. 18,948 1.14
Services Ltd................... 8,545 0.51 144 Reliance Industries PPD
113 Wipro Ltd ....ccoovevriene 967 0.06 Ltd oo 3,626 0.22
Construction and Engineering Pharmaceuticals
289 Larsen & Toubro Ltd..... 6,644 0.40 37 Aurobindo Pharma Ltd.. 366 0.02
. . . . 50 Divi’s Laboratories Ltd . 3,198 0.20
Diversified Financials 74 Glenmark Life
37 Bajaj Finance Ltd .......... 3,829 0.23 Sciences Ltd 680 0.04
212 Housing Development — TUommmm e ’
Finance Corp Ltd........... 7,860 0.47 Pipelines
178 SBI Cards & Payment 868 Petronet LNG Ltd.......... 2,793 0.17
s :Eﬁ:ﬁ:ﬁ;}ﬁlsport .......... 2,461 0.15 Real Estate
Finance Co Ltd ... 439 0.03 133 DLFLtd....coooveeernennns 746 0.05
. e Software
79 ﬁfglggggchange 162 HCL Technologies Ltd... 2,783 0.17
R D 688 0.04 94 Tech Mahindra Ltd....... L7st 010
1,740 Power Grid Corp of Telecommunications
India Ltd .......cooovvennenen. 4,443 0.27 317 Bharti Airtel Ltd ............ 2,942 0.18
Food Products 182,955 11.03
158 Balrampur Chini Mills Indonesia (1.71%)
Ltd o 777 0.05 Banks
Gas Utilities 525 Bank Central Asia Tbk
1,636 GAIL India Ltd..... 3,497 021 PT .. s 1,285 0.08
8,790 Bank Mandiri Persero
Health Care Providers and Services TOK PT oo 3,777 023
44 Apollo Hospitals 11,049 Bank Negara Indonesia
Enterprise Ltd................ 2,646 0.16 Persero Tbk PT oo, 4,149 0.25
Hotels, Restaurants and Leisure 15,211 Bank Rakyat Indonesia
78 Hero MotoCorp Ltd....... 2,986 0.18 Persero Tbk PT .............. 4,092 0.24
Household Products 206 ]SSuilding grodgcts
47 Hindustan Unilever Ltd. 1,717 0.10 967 Semen Indonesia
Persero Tbk PT .............. 1,700 0.10
Insurance Sof Servi
93 ICICI Lombard General 15.109 Intlfrlnet ko tware alll;li( ervices 908 0.0
Insurance Co Ltd .......... 1,992 0.12 3,109 Bukalapak.com PT Tbk. 05
Iron and Steel MTtalsdand Min]i;llg
77 JSW Steel Ltd ... 695  0.04 2,423 Vale Indonesia Tbk PT .. 7T 0.05
454  Steel Authority of India Retail Trade
Ltd oo, 694 0.04 15,657 Astra International Tbk
247 Tata Steel Ltd................. 4,278 0.26 PT oo 6,017 0.36
Media Telecommunications
511 Sun TV Network Ltd ..... 3,475 0.21 22,269 Telekomunikasi
Metals and Mining Indonesia Persero Tbk
466 Hindalco Industries Ltd. 3,068 0.19 PT o, 5,741 0.35
682 Vedanta Ltd.................... 2,649 0.16 28,446 1.71
Miscellaneous Manufacturers Japan (0.17%)
128 Escorts Ltd........c...coo...... 2,542 0.15 Electrical Equipment
. 27 Murata Manufacturing
Oil and Gas (13 0 I 2,419 0.15
76 Bharat Petroleum Corp
Ltd e 443 0.03 Semiconductor Equipment and Products
413 0il & Natural Gas Corp 1 Tokyo Electron Ltd........ 401 0.02
Ltd oo 801 0.05 2,820 0.17

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

30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Jersey, Channel Islands (0.19%) 269 KB Financial Group
Computers and Peripherals INCoooveiiiiiiiiiie 12,587 0.76
22 WNS Holdings Ltd 38 Korea Investment
ADR...ooiiiee 1,791 0.11 Holdings Co Ltd............. 2,745 0.17
Metals and Mining 22 NH Igv.estment &
. Securities Co Ltd........... 242 0.01
84 Polymetgl InFernatlonal 15 Samsung Securities Co
Ple (Voting rights) ....... 1422 008 LA oo 625 0.04
3,213 0.19
Electrical Equipment
Kazakhstan (0.23%) 33 LG Display Co Ltd....... 519 0.03
Metals and Mining 23 Samsung Electro-
38 NAC Kazatomprom Mechanics Co Ltd ......... 3511 021
JSCGDR....ccviine 1,351 0.08
Food Products
Software 18 Orion Corp...............cco. 1,754 0.11
23 Kaspi.KZ JSC GDR ...... 2,468 0.15
3819 023 Health Care Equipment and Supplies
: : 8 Dentium Co Ltd............. 548 0.03
Korea, Republic of (12.18%) L
Auto Components Home Furn¥shmgs
77 Hankook Tire & 21 LG Electronics Inc......... 2,311 0.14
Technology ColLtd........ 2,805 0.17 Insurance
9 Hyundai Mobis Co Ltd.. 2,000 0.12 17 Samsung Fire & Marine
Automobiles Insurance Cp Ltd........... 3,357 0.20
48 Hyundai Motor Co........ 8202 049 10 Samsung Life Insurance
210 Kia Motors COorp......... 14,384 0.87 CoLtd..coooieiiiiiee 602 0.04
Banks Internet Software and Services
45 KakaoBank Corp....... 2,587 0.16 8 Kakao Corp ...c.ccevvuennene 818 0.05
241 Shinhan Financial 26 NAVER Corp.... 8,552 0.52
Group Co Ltd.rrrnee.. 8214 0.49 6 NCSoft Corp.....ccevvneee. 2,685 0.16
187 Woori Financial Group Iron and Steel
INCoooviiiiiiiiie 1,845 0.11 13 Hyundai Steel Co 521 0.03
Biotechnology 32 POSCO....ccovvenee. 8,952 0.54
8 Samsung Biologics Co Machinery
Ltd o, 5,860 0.35 17 Doosan Fuel Cell Co
Chemicals Ltd......... s 747 0.04
4 Hansol Chemical Co 38 LS Electric Co Ltd......... 2,154 0.13
Ltd oo 1,202 0.07 Oil and Gas
17 Hanwha Solutions 3 SK Holdings Co Ltd...... 682 0.04
(074] 4o TOSUR 634 0.04 3 SK Innovation Co Ltd.... 639 0.04
7 Korea Petrochemical Retail Trade
In Ltd e 1,2 .
; Kifh‘z) P:trochemical 278 008 24 E-MART Inc............... 3302 0.20
CO Lt 511 0.03 93 GS Retail Co Ld......... 2,565 015
7 LG Chem Lid................ 4412 026 7 ?ggn‘ﬁ Hﬁgeork
6 Lotte Chemical Corp..... 1,151 0.07 cOrpp g Nt a4 003
3 Soulbrain Co Ltd.......... 816  0.05 P :
Computers and Peripherals Semiconductor Eguipment and Products
10 LG COrPirrrrrerrrrereo 753 0.05 706  Samsung Electronics Co
Ltd (Voting rights) ......... 44,205 2.66
Construction and Engineering 172 SK Hynix Inc.......cc.c...... 14,919 0.90
4 Samsung C&T Corp...... 451 0.03 Software
Diversified Financials 3 Krafton Inc .....ccoevenenene 1,213 0.07
407 Hana Financial Group o
INC oo 15934 0.96 Telecommunications
’ 28 SK Telecom Co Ltd....... 7,581 0.46

The accompanying notes are an integral part of the financial statements.
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30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Transport 917 Cemex SAB de CV
3 Hyundai Glovis Co Ltd . 396 0.02 ADR....cooiiiie 6,575 0.40
202.185 12.18 145 Grupo Cementos de
. . Chihuahua SAB de CV.. 1,088 0.07
Kuwait (0.07%)
Telecommunications Chemicals
162 Mobile 463 Orbia Advance Corp
Telecommunications Co SABdeCV.....ccceeenn. 1,195 0.07
KSCP oo 322 0.02 Construction and Engineering
Warehousing 35 Grupo Aeroportuario
251 Agility Public del Sureste SAB de CV. 659 0.04
Warehousing Co KSC.... 820 0.05 Food Products
1,142 0.07 161 Gruma SABde CV........ 1,851 0.11
Luxembourg (0.54%) 269 Industrias Bachoco
Agriculture SABde CV......coevneee. 991 0.06
141 Adecoagro SA oo 1,276 0.08 Metals and Minlng
Computers and Peripherals 377 Grupo Mexico SAB de
14 Globant SA ... 3,899 0.23 CV o 1,505 0.09
Internet Software and Services Real Estate Investment Trust
117 Allegro.cu SA............... 1,699  0.10 3,849 Fibra Uno
Administracion SA de
Textile and Apparel CV s 4,400  0.26
310 Samsonite International .
N N 668 0.04 Retall Trade
960 Wal-Mart de Mexico
Transport SABde CV.....cccoevenee. 3,268 0.20
89 InPost SA.....cceevenenne. 1,476 0.09
Telecommunications
Q018 054 601 America Movil SAB de
Malaysia (0.46%) CV o 535 0.03
Banks 23 America Movil SAB de
518 Malayan Banking Bhd... 996 0.06 CVADR....coovereee 402 0.03
],235 Public Bank Bhd............ 1,200 0.07 38,511 232
Electric Utilities Netherlands (0.73%)
231 Tenaga Nasional Bhd..... 534 0.03 Food Products
Lodging 109 XS5 Retail Group NV
5,708 Genting Malaysia Bhd”- 4’091 0‘25 GDR ............................... 3,536 0.21
Miscellaneous Manufacturers Internet Software and Services
793 Supermax Corp Bhd...... 452 0.03 78 Yandex NV .................. 6,175 0.37
534 Top Glove Corp Bhd...... 368 0.02 Semiconductor Equipment and Products
7,641 0.46 3 ASML Holding NV ....... 2,437 0.15
Mexico (2.32%) 12,148 0.73
Banks Panama (0.10%)
1,687 Grupo Financiero Airlines
Banorte SABde CV ...... 10,861 0.65 21 Copa Holdings SA......... 1,674 0.10
Beverages Philippines (0.83%)
204 Fomento Economico Banks
Mexicano SAB de CV ... 1,782 0.11 1,023 Bank of the Philippine
Islands.......ccovveveveiennnn. 1,633 0.10
Building Products . ’
887 BDO Unibank Inc.......... 1,924 0.11
4,684 Cemex SABde CV........ 3,399 0.20 2,483 Metropolitan Bank &
Trust Co..vveereeieiieeea, 2,127 0.13

The accompanying notes are an integral part of the financial statements.
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30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Food Products Telecommunications
3,638 Monde Nissin Corp ....... 1,341 0.08 80 Mobile TeleSystems
Real Estate PISCADR.....c.coveeunn. 766 0.04
17 Ayala Corp.......oeueuen..... 264 0.02 04,765 __ 3.90
6,356 Ayala Land Inc .............. 4,174 0.25 Saudi Arabia (0.94%)
21,557 Megaworld Corp............ 1,204 0.07 Banks
Retail Trade 114 Al Ra_]hl Bank................ 3,735 0.22
150 Jollibee Foods Corp ...... 605 0.04 159 Saudi National Bank...... 2,598 0.16
Water Utilities Building Products
5.807 Metro Pacific 62 Saudi Ceramic Co.......... 1,032 0.06
Investments Corp........... 415 0.03 Chemicals
13,687 0.83 60 Sahara International
o Petrochemical Co........... 702 0.04
P];(;l;‘::sd (0.89%) 129 Saudi Basic Industries
184 Bank Polska Kasa 0 g;)sgl Kayan ................... 4,385 0.27
Opieki SA ..o 4,778 0.29 Petrochemical Co 1.802 011
82 PowszechnaKasa . ToommmmTmm mmmmm ’ ’
Oszczednosci Bank Commercial Services and Supplies
Polski SA......covvvvvenene 874 0.05 51 United International
Food Products Transportation Co.......... 672 0.04
56 Dino Polska SA ............. 4,722 0.28 Hotels, Restaurants and Leisure
Metals and Mining 22 Leejam Sports Co JSC... 627 0.04
91 KGHM Polska Miedz 15,553 ___0.94
SA .o 3,619 0.22 Singapore (0_05‘%,)
Oil and Gas Banks .
41 Polski Koncern Naftowy 39 DBS Group Holdings
ORLEN SA.... 338 0.05 Ltd oo 872 0.05
14.831 0.89 South Africa (2.30%)
Banks
Russia (3.90%) 424 Absa Group Ltd............ 4300 0.26
Banks , 629 FirstRand Ltd................. 2,698  0.16
1,414 Sberbank of Russia 49 Nedbank Group Ltd....... 572 0.04
PISCADR........cceue.... 26,620 1.60
Commercial Services and Supplies
Diversified Financials 121 Bidvest Group Ltd.......... 1,581 0.09
1,249 Moscow Exchange
MICEX-RTS PJSC........ 2,98  0.18 Distributors
202 Barloworld Ltd............... 1,647 0.10
Iron and Steel
32 Novolipetsk Steel PISC Diversified Financials
GDR...oooooorveeeee 950  0.06 6 Capitec Bank Holdings
Ltd o 708 0.04
Metals and Mining
2,258 Alrosa PISC................ 4,122 025 Food Products
105 Bid Corp Ltd.................. 2,244 0.13
Oil and Gas
412 Gazprom PJSC ADR...... 4,118 0.25 Health Care Providers and Services
201 Lukoil PJSC ADR ........ 19,208 1.16 2,946 Netcare Ltd.................... 3,172 0.19
427 Rosneft Oil Co PJSC..... 3,614 0.22 Internet Software and Services
292 Surgutneftegas PJSC 19 Naspers Ltd.........c......... 3,149 0.19
ADR ..o 1,473 0.09
21 Tatneft PISC ADR.......... 908  0.05 Metals and Mining
170 AngloGold Ashanti Ltd
ADR...coovvieiiciee 2,721 0.17
204 Gold Fields Ltd.............. 1,674 0.10
333 Gold Fields Ltd ADR .... 2,701 0.16

The accompanying notes are an integral part of the financial statements.
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30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
93 Impala Platinum 1,701 SinoPac Financial
Holdings Ltd.................. 1,060 0.06 Holdings Co Ltd............ 849 0.05
1,257 Sibanye Stillwater Ltd ... 3,888 0.24 3,593 Yuanta Financial
Pharmaceuticals Holding Co Ltd.............. 3,186 0.19
45 Aspen Pharmacare Electrical Equipment
Holdings Ltd.................. 816 0.05 1,746 AU Optronics Corp........ 1,106 0.07
Rgtail Trade 2,032 }Dlzl;aHiliectromcs Inc..... 723 0.04
25 Clicks Group Ltd........... 471 0.03 Precision Industry Co
Telecommunications Ltd e 7,568 0.46
132 MTN Group Ltd ............ 1,238 0.08 1,401 Pegatron Corp................ 3,369 0.20
371 Vodacom Group Ltd...... 3,552 0.21 47 Simplo Technology Co
38,192 230 Ltd e 487 0.03
Sweden (0.09%) Food Products
Machinery 1,384 Uni-President
15 Atlas Copco AB Enterprises Corp............ 3,393 0.20
(Cl.ass A) i 874 0.05 Home Furnishings
26 Epiroc AB (Class A)...... 548 0.04 365 Lite-On Technology
1,422 0.09 COrP i 819 0.05
Switzerland (0.16(%)) Insurance
Electrical Equipment 2,966 Cathay Financial
9 TE Connectivity Ltd...... 1,299 0.08 Holding Co Ltd.............. 6,164  0.37
Health Care Equipment and Supplies Internet Software and Services
1 Straumann Holding AG . 1319 0.08 10 momo.com Inc............... 581 0.04
2,618 0.16 Metals and Mining
Taiwan (11.09%) 82 Catcher Technology Co
Building Products Ltd oo 493 0.03
379 Asia Cement Corp......... 620 0.04 Miscellaneous Manufacturers
Chemicals 19 Largan Precision Co
255 Formosa Chemicals & | 4 1,494 0.09
. II::lblre Corp ..... s 768 0.05 Semiconductor Equipment and Products
ormosa Plastics Corp... 1,576 0.09
270 Nan Ya Plastics Corp..... 887 0.05 1,517 ASE Technology
Holding Co Ltd.............. 5,935 0.36
Computers and Peripherals 1,991 King Yuan Electronics
78 Asustek Computer Inc... 912 0.05 CoLtd.oiiiiiiiiie. 2,926 0.18
744 Compal Electronics Inc . 630 0.04 439 MediaTek Inc................. 14,260 0.86
1,785 Innolux Corp .........c...... 1,089 0.07 1,866 Nanya Technology
257 Quanta Computer Inc .... 715 0.04 COIPoeerereeeeeeree 4,414 0.27
Distributors 31 N(?vatek .
85 Nien Made Enterprise Mlcroelectroplcs Corp... 456 0.03
CO Lt 1208 0.07 216 Realtek Semiconductor
COIP it 3,842 0.23
Diversified Financials 165 RichWave Technology
1,533 China Development COIP e 1,402 0.08
Financial Holding Corp. 781 0.05 43 Sitronix Technology
2,350 CTBC Financial COIP v 377 0.02
Holding Co Ltd.............. 1,932 0.12 3,225 Taiwan Semiconductor
942 First Financial Holding Manufacturing Co Ltd... 67,138 4.04
CoLtd..cooiiiiiiiiiennn, 762 0.04 114 Taiwan Semiconductor
1,859 Fubon Financial Manufacturing Co Ltd
Holding Co Ltd.............. 5118 031 ADR ..o, 12,668  0.76
215 Tong Hsing Electronic
Industries Ltd................. 1,744 0.10

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

42 Russell Investments Emerging Markets Equity Fund



Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund
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30 September 2021
Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD ’000 %
4,167 United Microelectronics Turkey (0.44%)
COIP e 9,572 0.58 Automobiles
96 United Microelectronics 100 Ford Otomotiv Sanayi
Corp ADR....c.oovriine 1,098 0.07 AS o 1,879 0.11
Software Banks
93 International Games 2,927 Turkiye Garanti Bankasi
System Co Ltd............... 2,186 0.13 AS o 3,044 0.19
Telecommunications Food Products
100 Accton Technology 65 BIM Birlesik Magazalar
COIP et 944 0.06 AS o 466 0.03
Textile and Apparel Iron and Steel
97 Eclat Textile Co Ltd....... 2,113 0.13 1,003 Eregli Demir ve Celik
445 Far Eastern New Fabrikalari TAS.............. 1,880 0.11
Century Corp.....ccccuenee. 477 0.03 7,269 0.44
260 Makalot Industrial Co
LAd oo 2301 0.14 United Arab Emirates (0.59%)
Banks
Transport 283 Abu Dhabi Commercial
485 Evergreen Marine Corp Bank PISC.......ccccco.e...... 578  0.03
Taiwan Ltd........c.cn..e.. 2,194 0.13 947 First Abu Dhabi Bank
195 Yang Ming Marine PISC oo, 4,582 028
Transport Corp .............. 836 0.05
Real Estate
184,113 __11.09 555 Aldar Properties PJSC... 617 0.04
Thailand (0.95%) 3,648 Emaar Properties PJSC.. 4,052 0.24
Banks 9,829 _ 0.59
404 Kasikornbank PCL........ 1,593 0.09
United Kingdom (0.54%)
Beverages Banks
2,479 Thai Beverage PCL ....... 1,196 0.07 709 Investec Plc.................... 3,049 0.18
Chemicals Computers and Peripherals
238 PTT Global Chemical 4 Endava Plc ADR........... 509  0.03
PCL...ooioieieeeeeee 445 0.03
Metals and Mining
Diversified Financials 37 Anglo American Plc ...... 1,300  0.08
1,138 Ngern Tid Lor PCL........ 1,126 0.07 40 Endeavour Mining Plc.... 933 0.06
Food Products 94 Fresnillo.Plc........ ............. 988 0.06
3,852 Charoen Pokphand 516 Hochschild Mining Plc.. 926 0.05
Foods PCL ........cccoenee. 2,932 0.18 il and Gas
Holding Companies - Diversified 1,901 Tullow Oil Plc................ 1,314 0.08
Operations 9,019 0.54
55 Siam Cement PCL......... 652 0.04 United States (0.78%)
Lodging Computers and Peripherals
108 Minor International Plc . 101 0.00 2 EPAM Systems Inc........ 1,031 0.06
0il and Gas Diversified Financials
1,274 PTT Exploration & 2 VisaInC....oooovvevvecnrenn, 516 0.03
Production PCL ............. 4,424 0.27 Health Care Equipment and Supplies
661 PTT Exploration & 3 Danaher Corp ................ 971 0.06
Production PCL NVDR. 2,297 0.14
911 PTTPCL..oiorrreveeeeeeenns 1,050 0.06 Internet Software and Services
15.816 0.95 1 MercadoLibre Inc.......... 2,143 0.13
Metals and Mining
69 Freeport-McMoRan Inc. 2,247 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 USD 000 % of Shares *000 USD ’000 %
Personal Products Iron and Steel
5 Estee Lauder Cos Inc..... 1,549 0.09 332 GerdauSA ... 1,649 0.10
Retail Trade Oil and Gas
7 Yum China Holdings 1,752 Petroleo Brasileiro SA ... 8,758 0.53
INCoviiiiiie 375 0.02 Other Finance
Semiconductor Equipment and Products 435 Itausa - Investimentos
10 NVIDIA Corp.......co...... 2,050 0.13 Itau SA ..o, 890 0.05
Software Textile and Apparel
7 Microsoft Corp.............. 2,032 0.12 57 Alpargatas SA................ 550 0.03
12,914 0.78 29,171 1.76
Vietnam (1.12%) Colombia (0.03%)
Banks Banks
662 Asia Commercial Bank 49 Bancolombia SA............ 424 0.03
JSC ........................ e 917 006 Korea’ Republic Of (0.210/0)
927 Military Commercial Semiconductor Equipment and Products
Joint Stock Bank............ 1,135 0.07 60 Samsung Electronics Co
316 Vietnam Technological Ltd (Non-oting rights).... 3.555 021
& Commercial Joint . o
Stock Bank ............ooo... 689  0.04 Philippines (0.00%)
Banks
Computers and Peripherals 3,772 Security Bank Corp....... - 0.00
1,629 FPT Corp....cccevveevereennene. 6,654 0.40 Russia (0.04%)
Food Products Oil and Gas
476 Vietnam Dairy Products 1,208 Surgutneftegas PJSC ..... 668 0.04
JSC ................................. 1,873 0.1 1 Total Preferred Stock . 33’818 2‘04
Miscellaneous Manufacturers Principal
1,083 Hoa Phat Group JSC...... 2,517 0.15 Amount 000
Real Estate Long Term Bonds and Notes (0.00%)
3,033 Vincom Retail JSC ........ 3,878 0.24 Brazil (0.00%)
Retail Trade Vale SA
150 Mobile World BRL 47 1.000%* .....ooverennne 5 0.00
Investment Corp ............ 843 0.05 Total Long Term
18,506 1.12 Bonds and Notes .......... 5 0.00
Virgin Islands, British (0.20%) Number
Retail Trade of Shares *000
372 Fix Price Group Ltd Rights (0.00%)
GDR.....oovvevreeeeee 3,346 0.20 India (0.00%)
Total Common Stock... 1,550,333 93.42 22 Bharti Airtel Ltd ............ 47 0.00
Preferred Stock (2.04%) Taiwan (0.00%)
Brazil (1.76%) 2 AirTAC International
Banks Group...ccceevvereenieeieenene 12 0.00
2,078 Banco Bradesco SA....... 7,942 0.48 65 Fubon Financial
681 TItau Unibanco Holding Holding Co Ltd.............. 41 0.00
SA e, 3,618 0.22 39 Fubon Financial
Diversified Financials Holding Co Ltd.............. - 0.00
5,900 BCO Nacional SA ......... - 0.00 53 0.00
Electric Utilities Total Rights .................. 100 0.00
1,338 Cia Energetica de Minas Total Transferable
GeraiS.....oovveeeeeeeeeeeennnnnn. 3,445 0.21 Securities ...........c.......... 1,584,256  95.46
Gas Utilities
1,780 Raizen SA.......cccccee...... 2,319 0.14

The accompanying notes are an integral part of the financial statements.
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30 September 2021
Number Fair Value  Fund
of Shares 000 USD 000 %

Investment Funds (3.84%)
Ireland (3.84%)
60 Russell Investments
Company III plc Russell
Investments U.S. Dollar
Cash Fund II Class R
Roll-Up Shares............... 63,712 3.84

Total Investment
Funds............................ 63,712 3.84

Total Investments

excluding Financial

Derivative

Instruments.................. 1,647,968  99.30

Financial Derivative Instruments ((0.16)%)

Open Futures Contracts ((0.16)%)

Notional Average
Amount Cost Price
USD <000 USD
63,135 1,301.75 970 of MSCI Emerging Markets Index Futures

Long Futures Contracts

Expiring December 2021........ccccccvevvviieiiiieienns
Net unrealised gain (loss) on open futures contracts ................cccooeeeiieiininiene e,

Total Financial Derivative INStruments ......................ccccooeiiieiiiiiii e

Total Financial Assets at Fair Value through Profit or Loss

LCER 11 R 7 YOO

Total Financial Liabilities at Fair Value through Profit or

LSS ((0.16)%0) ..o

Net Financial Assets at Fair Value through Profit or Loss

(99.14%0) ettt
Other Net Assets (0.86%0) .......cc.ooouvevieriieiieie e

NEEASSEES ... e e e e e

Abbreviation used:

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

*Perpetual bond.

Unrealised
Gain (Loss) Fund
USD 000 %
(2,723) (0.16)
(2,723) (0.16)
(2,723) (0.16)
Fair Value Fund
USD 000 %
1,647,968 99.30
(2,723) (0.16)
1,645,245 99.14
14,285 0.86
1,659,530 100.00

The accompanying notes are an integral part of the financial statements.
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30 September 2021

Analysis of gross assets

Transferable securities admitted to an official stock exchange listing

Transferable securities dealt in on another regulated market

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

Investment fUndS (UCITS) ....cuioiieiiieiieceie ettt ettt e et e et e e b e e beeesaeeabe e saessseesbeessaessseesseessseenseenns
L0101 1<) U T £ S PURSRPPSRP

The broker for the open futures contracts is Goldman Sachs.

Fair Value Hierarchy (Note 11)

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 30 September 2021 and 31 March 2021.

As at 30 September 2021

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITICS........ccueevviiiiieeiieecie e
Investment funds ........c.coeeeviiieiiiiieceeece e

TOtal ASSELS........vviiieiiiiiieeee e

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

Total liabilities

As at 31 March 2021

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUIILIES........cc.eeeiviieiiieiieeeieeee e
Investment funds ...........cccoooviiiiiiiiiiicc e

TOtal ASSELS........vviiiiiiiiieeeee e

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

Total liabilities.....................ccoooiiiiii e,

% of
gross assets
................................................................ 92.26
.............................................................................. 0.10
.................................... 2.09
3.80
1.75
100.00
Level 1 Level 2 Level 3 Total
USD 000 USD 000 USD <000 USD 000
1,584,251 5 1,584,256
- 63,712 63,712
1,584,251 63,717 1,647,968
(2,723) - (2,723)
(2,723) - (2,723)
Level 1 Level 2 Level 3 Total
USD ‘000 USD 000 USD 000 USD ‘000
2,042,922 - 2,042,922
- 88,896 88,896
2,042,922 88,896 2,131,818
(874) - (874)
(874) - (874)

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

For the six months ended 30 September 2021

Acquisition Cost
Portfolio Securities USD €000

Disposal Proceeds
Portfolio Securities USD <000

Russell Investments Company 111 plc
Russell Investments U.S. Dollar Cash Fund II
Class R Roll-Up Shares

Alibaba Group Holding Ltd

Taiwan Semiconductor Manufacturing Co Ltd ADR

LONGi Green Energy Technology Co Ltd

JD Logistics Inc

Kunlun Energy Co Ltd

Baidu Inc ADR

Luxshare Precision Industry Co Ltd

POSCO

Infosys Ltd ADR

Sociedad Quimica y Minera de Chile SA ADR

Shenzhen Mindray Bio-Medical Electronics Co Ltd

Wingtech Technology Co Ltd

Meituan Dianping

Yifeng Pharmacy Chain Co Ltd

Li Ning Co Ltd

Kia Motors Corp

Bancolombia SA ADR

Bilibili Inc

Bilibili Inc ADR

828,218
19,106
13,503

8,654
6,941
6,338
5,640
5,044
5,020
4,948
4,784
4,783
4,753
4,696
4,609
4,465
4,413
4,406
4,392
4326

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

Class R Roll-Up Shares (853,400)
Taiwan Semiconductor Manufacturing Co Ltd (46,215)
Samsung Electronics Co Ltd (Voting rights) (39,298)
Alibaba Group Holding Ltd ADR (29,160)
Tencent Holdings Ltd (19,639)
SK Hynix Inc (18,590)
LG Chem Ltd (12,588)
ICICI Bank Ltd (10,340)
MediaTek Inc (9,971)
Petroleo Brasileiro SA (9,589)
Lukoil PJSC ADR (8,958)
Vale SA (8,853)
JD.com Inc ADR (8,043)
Country Garden Services Holdings Co Ltd (7,758)
Infosys Ltd (7,729)
Industrial & Commercial Bank of China Ltd (Class H) (7,588)
Hana Financial Group Inc (7,079)
Banco Bradesco SA (7,004)
Sberbank of Russia PJSC ADR (6,855)
Shinhan Financial Group Co Ltd (6,704)

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

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

Balance Sheet

As at 30 September 2021

Assets

Financial assets at fair value through profit or loSS..........ccevviiieriiiieiiiiciceeeee e

Cash at bank (NOTE 2) .....eeveriieieiieieie ettt

Cash held with brokers and counterparties for open financial derivative

INSIUMENtS (INOTE 2) ..ottt

Debtors:

Receivable for investments SOId ...........ccccoooeiiiiiiiiiiiiceeee
Receivable on fund shares issued ..........c.cccoooviieviiiiiiiiiice.
Interest receivable ........ooviiiiiiieii e
Prepayments and other debtors.........cccocvevverviecienieieneciee e

Liabilities

Financial liabilities at fair value through profit or loss ............c..........

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INStrUMENES (NOLE 2) ..evieiieeeiieiieciie et
Payable for investments purchased...........ccceevevcieeniencieenienieeieenne
Payable on fund shares redeemed............cccoeveviivieieniiienicieieee
Distributions payable on income share classes.............cccooveeenennen.
Management fees payable..........cocvvveriiiecienieieeeee e
Depositary fees payable..........ccevvvieriiiieiienieieeeee e
Sub-custodian fees payable..........ccceeverieieriieieeeeee e
Administration fees payable ............ccoociiiieiiiiiniieee e
Audit fees payable ........ccoooiiiiie e
Other fees payable .........ooeeieiiiiei e

Net assets attributable to redeemable participating shareholders

The accompanying notes are an integral part of the financial statements.
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30 September 2021 31 March 2021

(Unaudited) (Audited)
USD €000 USD €000

1,852,142 1,949,011

33,188 55,521

57,154 48,328

4,835 755

735 395

12,358 11,463

- 12

1,960,412 2,065,485

(53,057) (65,566)

(330) (270)

(5,839) (11,469)

(742) (1,444)

(2,370) (3,803)

(1,483) (1,624)

(209) (213)

(79) (74)

(84) (117)

(14) (29)

(78) (99)

(64,285) (84,708)

1,896,127 1,980,777




Russell Investment Company plc
Russell Investments Global Bond Fund

Profit and Loss Account

For the six months ended 30 September 2021

Income

INEEIESt INCOMIE ... e

Net gain (loss) on investment actiVities ...........oceevverveerverreerieneeeenreeeenneenens

Total investment income (EXPense)..........ccocueruienieriiiniienienieeneeneeeieenne

Expenses

Management fees (INOE 4) .....ccererueieieieiiineneneeeeee e
Depositary fees (INOTE 5).....evuieieriiieieiieieetieie et
Sub-custodian fees (INOLE 5) ....cocvverieriieiieciecie e
Administration and transfer agency fees (NOte 5)......cccoeviriienenienencns
AUIE FEES. ..t
Professional fEes ...........ecuveiriiniinieinccc e
OthEr fES.....cueneeviietiietereetcee ettt

Total operating eXPemnses .............cocceeriiiiiiniiiiiienieee et

Net inCOME (EXPEISE) .......oovuiiiiieiieriiieiierite et entteete et e sireereebeesreebee e

Finance costs

Distributions (INOLE 7)...eecueeevieriieiieeriesieeeie et eseeeveereeseeeeveesreeseneeseenes

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

Taxation (Note 8)

Capital GAINS TAX .eoveeienieiieiieie ettt ettt
Withholding tax ......cooioiiiii e

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

Six months ended

Six months ended

30 September 2021 30 September 2020

(Unaudited) (Unaudited)
USD €000 USD €000

9,610 23,105

9,610 23,105

7,472 170,157

17,082 193,262

(9,169) (9,310)

(140) (281)

(55) (88)

(290) (285)

(14) (14)

(10) (14)

(176) (207)

(9,854) (10,199)

7,228 183,063

(15,001) (22,734)

(7,773) 160,329

- (166)

- (240)

(7,773) 159,923

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

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

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2021

Six months ended Six months ended
30 September 2021 30 September 2020
(Unaudited) (Unaudited)
USD 000 USD 000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c.ccocoeiiiiiiiniiniiieeeee e (7,773) 159,923
Share transactions
Reinvestment of deemed distributions on accumulation shares (Note 7).........c.cc........ 10,168 16,085
Net increase (decrease) in net assets resulting from redeemable participating share
tranSaACtionS (INOLE 9)....vieuieiiieieeie ettt et ebeesaaessaeebeennee e (87,045) 43,507
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIARY'S .......cc.oiiiiiiiici ettt e et e e s sbeebeesee e (84,650) 219,515
Net assets attributable to redeemable participating shareholders
Beginning of financial Period............ccvecvivieiiiieiiiicieie e 1,980,777 1,854,036
End of financial Period...........cocoiieiiiiieeet e 1,896,127 2,073,551

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

Russell Investments Global Bond Fund

Schedule of Investments

30 September 2021
Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Transferable Securities (92.49%) Eagle RE Ltd
Long Term Bonds and Notes (90.06%) 2,507  2.084% due 25/01/30.. 2,467 0.13
Australia (0.95%) Home RE Ltd
AusNet Services Holdings Pty Ltd 2,807  3.084% due 25/10/28.. 2,831 0.15
EUR 1,440  1.625% due 11/03/81 .. 1,683 0.09 1,905  3.334% due 25/05/29 .. 1,933 0.10
Australia Government Bond 255 2.684% due 25/10/30.. 255 0.01
AUD 2,395 2.500% due 21/05/30.. 1,894 0.10 Mortgage Insurance-Linked Notes
2,225 3.000% due 21/03/47 .. 1,813 0.10 559 1.034% due 25/02/30.. 558 0.03
6,663  1.750% due 21/06/51 .. 4,182 0.22 Radnor Re Ltd
BHP Billiton Finance Ltd 1,982  2.784% due 25/03/28 .. 1,999 0.11
CAD 1,400  3.230% due 15/05/23 .. 1,143 0.06 500  3.884% due 25/03/28 .. 508 0.03
BHP Billiton Finance USA Ltd 2,369  3.286% due 25/02/29.. 2,398 0.13
USD 1,122 3.850% due 30/09/23.. 1,199 0.06 1,663 2.334% due 25/02/30.. 1,662 0.09
New South Wales Treasury Corp 1,338 3.200% due 27/12/33.. 1,342 0.07
AUD 3,900 3.000% due 20/04/29 .. 3,127 0.17 35,205 1.86
Queensland Treasury Corp
3,000 4.250% due 21/07/23 .. 2325 0.12 Canada (1.79%)
Westpac Banking Corp Bank of Montreal
USD S00  2.668% dus 15/11/35.. 577 0.03 1,078 4.800%%............. — 1,140 0.06
Bank of Nova Scotia
17,943 __0.95 1,051 4.900%% ... 1,132 0.06
Austria (0.20%) Brookfield Asset Management Inc
CA Immobilien Anlagen AG CAD L,LI11  5.950% due 14/06/35 .. 1,095 0.06
EUR 1,400  0.875% due 05/02/27 .. 1,646 0.09 Brookfield Finance Inc
IMMOFINANZ AG USD 1,089  3.500% due 30/03/51 .. 1,137 0.06
800  2.625% due 27/01/23 .. 952 0.05 Canada Housing Trust
Raiffeisen Bank International AG CAD 1,000 2.400% due 15/12/22 .. 808 0.04
800 2.875% due 18/06/32.. 1,014 0.05 Canadian Government Bond
Republic of Austria Government Bond 2,112 1.500% due 01/06/23 .. 1,695 0.09
100 3.150% due 20/06/44 .. 183 0.01 1,827  2.500% due 01/06/24 .. 1,511 0.08
3.795 0.20 3,600  9.000% due 01/06/25 .. 3,667 0.19
. 2,300  3.500% due 01/12/45 .. 2,357 0.12
Belgium (0.85%) 310 2.750% due 01/12/48 .. 284 0.02
Barry Callebaut Services NV 750 2.000% due 01/12/51 .. 592 0.03
864  2.375% due 24/05/24 .. 1,058 0.06 Canadian Imperial Bank of Commerce
KBC Group NV USD 1,126 0.950% due 23/06/23.. 1,136 0.06
2,500 .1.875/0 due 11/93/27.. 2,922 0.15 Canadian National Railway Co
Kingdom of Belgium Government Bond 733 6.712% due 15/07/36.. 1,071 0.06
2’?88 25(5)82//0 gue ;g; 82; ‘25 " 2"11; § 8(1)? Canadian Natural Resources Ltd
: 0" ue " : 838  7.200% due 15/01/32.. 1,126 0.06
3,693 3.750% due 22/06/45 .. 7,074 0.37 Canadian Pacific Railway Co
UCB SA 490 5.750% due 15/03/33.. 636 0.03
2,100 1.000% due 30/03/28... 2,460 0.13 Choice Properties Real Estate Investment Trust
16,145 0.85 CAD 1,326 4.293% due 08/02/24 .. 1,112 0.06
Bermuda (1 .86%) CI Financial Corp
Bellemeade Re Ltd USD 1,122 3.200% due 17/12/30.. 1,164 0.06
UsD 2,385 3.434% due 25/10/27 .. 2410 0.13 Enbridge Inc
2’240 2.986% due 25/04/28 .. 2,262 0.12 CAD 1,199 5.570% due 14/11/35 .. 1,097 0.06
3,084 2.036% due 25/07/29.. 3,08 0.16 Enbridge Pipelines Inc
930 2.684% due 25/06/30.. 930 0.5 Fairfax Financial Holdings Ltd
1’799 6.084% due 26/08/30 .. 1,907 0.10 USD 1,017 4.625% due 29/04/30 .. 1,146 0.06
615 3.784% due 25/10/30.. 647 0.03 Laurentian Bank of Canada
1270 3.000% due 25/03/31 .. 1327 0.07 CAD 1,362 3.450% due 27/06/23 .. 1,119 0.06
2,784 1.900% due 25/06/31 .. 2,795 0.15 Loblaw Cos Ltd
CBQ Finance Ltd 334 6.150% due 29/01/35 . 334 0.02
1,086  5.000% due 24/05/23 .. 1,160 0.06

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

Schedule of Investments - continued

30 September 2021

Principal
Amount *000

Fair Value  Fund
USD 000 %

Amount 000

Fair Value  Fund
USD 000 %

USD 1,205
CAD 750
580

750

USD 865
1,161

1,076

842

1,103

1,032

987

4,524

500

1,005

1,079

3,700

971
1,070
2,100

1,750
2,470

1,140

136
1,140
2,236

1,000
2,166

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

National Bank of Canada
2.100% due 01/02/23 .. 1,232 0.06
Province of British Columbia Canada

2.950% due 18/06/50.. 621 0.03
Province of Ontario Canada

1.900% due 02/12/51 .. 375 0.02
Province of Quebec Canada

3.500% due 01/12/48 .. 679 0.04
Suncor Energy Inc

5.950% due 15/05/35.. 1,125 0.06
Toronto Dominion Bank

1.900% due 01/12/22.. 1,183 0.06
Total Capital Canada Ltd

2.750% due 15/07/23 .. 1,122 0.06
Vale Canada Ltd

7.200% due 15/09/32.. 1,094 0.06

33,851 1.79

Cayman Islands (2.47%)
AKCB Finance Ltd

4.750% due 09/10/23 .. 1,189 0.06
Alibaba Group Holding Ltd

3.600% due 28/11/24 .. 1,106 0.06

Arbor Realty Collateralized Loan Obligation
Ltd

1.184% due 15/05/36.. 989 0.05
Arbor Realty Commercial Real Estate Notes
Ltd

1.000% due 15/08/34.. 4,540 0.24
Arbor Realty Trust Closes Collateralized Loan
Obligation

1.684% due 15/05/36.. 502 0.03

2.034% due 15/05/36.. 1,008 0.05
Azure Nova International Finance Ltd

4.250% due 21/03/27 .. 1,183 0.06
Bain Capital Credit Clo Ltd
1.474% due 21/10/32... 3,703 0.20

Blackbird Capital Aircraft Lease Securitization
Ltd

2.487% due 16/12/41 .. 983 0.05
BOS Funding Ltd

4.000% due 18/09/24 .. 1,100 0.06
Canyon CLO Ltd

1.196% due 15/07/31.. 2,101 0.11
CIFC Funding Ltd

0.934% due 20/01/28.. 1,749 0.09

1.175% due 24/04/30.. 2,471 0.13
DIB Sukuk Ltd

3.625% due 06/02/23 .. 1,180 0.06
ECAF I Ltd

3.473% due 15/06/40 .. 134 0.01
Haidilao International Holding Ltd

2.150% due 14/01/26.. 1,101 0.06
HGI CRE CLO Ltd

1.200% due 19/09/26.. 2,244 0.12

1.600% due 19/09/26.. 1,002 0.05

1.685% due 16/06/36.. 2,170 0.11
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EUR

USD

1,414
1,106

226
1,310
1,026
1,129
1,051
1,085

580
410

1,250
1,110

896
1,077
918

1,268

1,018
1,011
1,130

1,330

741
784

1,151

1,033

1,097

LCM XIV LP

1.174% due 20/07/31 .. 1,414 0.08
MAR Sukuk Ltd

2.210% due 02/09/25 .. 1,131 0.06
Meituan

2.125% due 28/10/25 .. 220 0.01
Milos CLO Ltd

1.204% due 20/10/30.. 1,310 0.07
OCP CLO Ltd

0.945% due 26/10/27 .. 1,026 0.05
QIB Sukuk Ltd

3.982% due 26/03/24 .. 1,209 0.06
QNB Finance Ltd

3.500% due 28/03/24 .. 1,116 0.06
Rakfunding Cayman Ltd

4.125% due 09/04/24 .. 1,162 0.06
Sands China Ltd

5.400% due 08/08/28 .. 641 0.03

2.850% due 08/03/29.. 395 0.02
Sealane IV Trade Finance Ltd

3.878% due 08/05/23 .. 1,225 0.07

9.753% due 08/05/23 .. 1,094 0.06
Sun Hung Kai Properties Capital Market Ltd

3.625% due 16/01/23 .. 926 0.05
Tencent Holdings Ltd

3.800% due 11/02/25 .. 1,156 0.06
Vale Overseas Ltd

6.250% due 10/08/26.. 1,086 0.06
Venture XXVIII CLO Ltd

1.000% due 20/07/30.. 1,269 0.07

46,835 2.47

Chile (0.25%)
Celulosa Arauco y Constitucion SA

4.500% due 01/08/24 .. 1,102 0.06
Cencosud SA

5.150% due 12/02/25 .. 1,113 0.06
Falabella SA

4.375% due 27/01/25 .. 1,222 0.06

Sociedad Quimica y Minera de Chile SA
3.500% due 10/09/51 .. 1,284 0.07

4,721 0.25

China (0.16%)
China Government International Bond

0.500% due 12/11/31.. 863 0.05
0.625% due 25/11/35.. 890 0.05
Industrial & Commercial Bank of China Ltd
2.957% due 08/11/22.. 1,179 0.06
2,932 0.16
Colombia (0.12%)
Banco de Bogota SA
4.375% due 03/08/27 .. 1,078 0.06
Bancolombia SA
3.000% due 29/01/25.. 1,108 0.06
2,186 0.12




Russell Investment Company plc

Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021
Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Czech Republic (0.04%) 600  0.750% due 25/11/28.. 742 0.04
Czech Republic Government Bond 614  0.500% due 25/05/29 .. 745 0.04
Zero Coupon due 516 2.500% due 25/05/30.. 729 0.04
CZK 5,000  12/12/24 oo 215 0.01 7,615 0.500% due 25/05/40.. 8,645  0.46
5,530 2.400% due 17/09/25 .. 257 0.01 580 1.750% due 25/05/66.. 846 0.04
8,000  0.950% due 15/05/30.. 335 0.02 Zero Coupon due
%07 0.04 643 25/11/29 cooooovoreeerere. 748 0.04
Orange SA
Denmark (0.55%) 750 5.000%* coooocorreeeen 1,035 0.5
AP Moller - Maersk A/S Societe Generale SA
USD 1,013 3.875% due 28/09/25.. L103 006 gp 1028 5.000% due 17/01/24.. LI 0.06
Danske Bank A/S Sogecap SA
;ﬁ(z) ;;Z;Zf’ gue 08/12/23 .. LI37 006 gy 800 4.125%* oo 1,049 0.05
, 375% due 12/01/24 . 5609 0.9 Terega SA
Denmark Government Bond 1,000  0.875% due 17/09/30... 1,168 0.06
DKK 5,648 1.500% due 15/11/23.. 920 0.05 Terega SASU
4,000  0.500% due 15/11/29.. 653 0.03 1500 0.625% due 27/02/28.. 1732 0.09
Jyske Bank A/S Tikehau Capital SCA
EUR 933 0.375% due 15/10/25.. 1,093 0.06 800 2.250% due 14/10/26.. 074 005
10515 ___0.53 51433 271
Finland (0.21%) Germany (5.76%)
Neste OYJ Allianz SE
2,400 0.750% due 25/03/28... 2,778 015 2,000 4.750%% oo 2,527 0.13
Nordea Bank Abp 1,200 2.625%% oo 1,401 0.07
USD 1,143 3.750% due 30/08/23... 1214 __006  ygp 3,600 3.200%% oo 3501 0.18
3,99 021 Alstria Office REIT AG
France (2.71%) EUR 800  2.125% due 12/04/23.. 952 0.05
Air Liquide Finance SA 2,300 1.500% due 23/06/26.. 2,780  0.15
1,083 2.250% due 27/09/23 . 1LI19 0.6 Bundesobligation
Autoroutes du Sud de la France SA Zero Coupon due
EUR 900 2.950% due 17/01/24 . 1LI13 006 13,049 11/04/25 15,480 0.82
AXA SA 4,590  10/10/25 5458 029
2,750 5.125% due 04/07/43 .. 3469 0.18 Bundesrepublik Deutschland
UsD 818 6.379%% woooorrrcerrrnn 1,145 0.06 Zero Coupon due
BNP Paribas SA 3,770 15/08/26 cooooovovovreeee. 4495 024
1069 3.500% due 01/03/23 . 1115 0.06 2,313 15/02/30 ..o 2,755 0.15
GBP 2,500 1875% due 14/12/27 3,406 018 11,620 15/08/30 ...................... 13,813 073
USD 3,830 3052% due 13/01/31 . 4,010 021 5,000 15/05/35 ...................... 5,797 031
GBP 1,100 2.000% due 24/05/31 . 1,483 0.08 1,400 0.500% due 15/08/27... L7190.09
Caisse d’Amortissement de la Dette Sociale 1,250 0.500% due 15/02/28... 1,540 0.08
Zero Coupon due 725 4.000% due 04/01/37.. 1359 0.07
EUR 5,000 25/02/28 ..ccooroern 5843 031 1,640 4.750% due 04/07/40.. 3.575 0.19
Capgemini SE 793 15/08/50 cooooooovooooere. 849  0.04
900  2.500% due 01/07/23 . 1,087 0.06 Bundesrepublik Deutschland Bundesanleihe
Credit Agricole SA 2,520 0.500% due 15/02/25.. 3,039 0.16
UsD 1,063 3.750% due 24/04/23 . 1,118 0.6 3,682 0.500% due 15/02/26.. 4480 024
1,004 4.375% due 17/03/25.. 1,097 0.06 2,106 0.250% due 15/08/28.. 2,557 0.13
Danone SA 5,960 0.250% due 15/02/29.. 7244 038
1,078 2.589% due 02/11/23 .. 1,120 0.06 1,586 4.250% due 04/07/39.. 3,217 0.17
Eiffage SA Deutsche Bank AG
EUR 1,400 1.625% due 14/01/27 . 1,682 009 USD 1,055 3.950% due 27/02/23... 1,103 0.06
Engie SA 1,052 3.700% due 30/05/24.. 1,121 0.06
1,400 0.500% due 24/10/30.. 1,626 0.08 1,085 4.100% due 13/01/26.. 1187 0.06
French Republic Government Bond OAT Evonik Industries AG
530 2.750% due 25/10/27 .. 730 0.04 EUR 1,300 1.375% due 02/09/81 .. 1,510 0.08
604 0.750% due 25/05/28... 746 0.04 Hannover Rueck SE

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

Schedule of Investments - continued

30 September 2021
Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD’000 % Amount 000 USD’000 %
2,000 1.125% due 09/10/39.. 2328 0.12 1,132 3.750% due 07/05/23 .. 1,177 0.06
HeidelbergCement AG Reliance Industries Ltd
943 2.250% due 30/03/23... 1,127 0.06 1,106 3.667% due 30/11/27.. 1203 0.07
Muenchener Rueckversicherungs-Gesellschaft State Bank of India
AG in Muenchen 1,000  4.500% due 28/09/23 .. 1,068 0.06
2,200  3.250% due 26/05/49 .. 2,946  0.16 8877 047
Vantage Towers AG .
1,000 0.750% due 31/03/30.. 1,159 0.06 Indonesia (0.55%)
Volkswagen Financial Services AG Bank Rakyat Indonesia Persero Tbk PT
2330 1.500% due 01/10/24.. 2820 0.5 1,059 4.625% due 20/07/23 .. L135 - 0.06
Vonovia SE Indonesia Government International Bond
1000 0.375% duc 16/06/27 . 1161 006 EUR 2,810 1.400% due 30/10/31.. 3306  0.17
1200 0.750% due 01/09/32.. 1356 007 USD 3,560 5.250% due 17/01/42.. 4338 0.23
700 1.625% due 01/09/51 . 759 0.04 Indonesia Treasury Bond
ZF Finance GmbH IDR 23,670,000  7.000% due 15/09/30.. 1,737 0.09
1,700 3.000% due 21/09/25 .. 2,078  0.11 10,516 0.55
109,193 5.76 Ireland (4.16%)
Guernsey, Channel Islands (0.07%) Abbott Ireland Financing DAC
Sirius Real Estate Ld EUR 2390 0.375% due 19/11/27.. 2,804  0.15
1,200 1.125% due 22/06/26.. 1,397 0.07 /ZeFCt?‘P I;elalzd Capital DAC / AerCap Global
viation lrus
Hong Kong (0.31%) USD 2,630 4.500% due 15/09/23.. 2,803 0.15
Bank of China Hong Kong Ltd Aqueduct European CLO DAC
USD 1,117 5-900%*.-.. ................... 1,198 0.07 EUR 2’272 0.930% due 15/08/34“ 2’619 0.14
Bocom Leasing Management Hong Kong Co 1,000  1.500% due 15/08/34 .. 1,148 0.06
Ltd Avoca CLO XXIII DAC
1,088 4.375% due 22/01/24.. 1,164 0.06 1,946 1.500% due 15/04/34 .. 2253 0.12
Far East Horizon Ltd BAMS CMBS
1,193 2.625% due 03/03/24.. 1,196 0.06  Ggp 1,200 3.469% due 17/05/28... 1,611 0.09
ICBCIL Finance Co Ltd Blackrock European CLO X DAC
1,166 3.125% due 15/11/22.. L193 006 gyr 2,478 1.200% due 15/10/33.. 2873 0.15
Shanghai Commercial Bank Ltd Carlyle Global Market Strategies Euro CLO
1,105  5.000% due 17/01/29.. 1,177 0.06 Ltd
5928 031 3,003 0.960% due 16/01/33.. 3487  0.18
Hungary (0.09%) CIFC European Funding CLO IV DAC
Hungary Government Bond Zero Coupon due
HUF 241,000  2.500% due 24/10/24 . 784 0.04 2,120 0.950% due 18/08/35... 2453 0.13
MOL Hungarian Oil & Gas Plc CVC Cordatus Loan Fund VIII DAC
EUR 800 2.625% due 28/04/23 . 966 __ 0.05 754 1.400% due 15/07/34... 872 003
CVC Cordatus Loan Fund XX DAC
1,750 __0.09 2,598 1.950% due 22/06/34.. 3,02 0.16
Iceland (0.06%) Euro-Galaxy VI CLO DAC
Arion Banki HF 4,563 0.710% due 11/04/31.. 5288 028
930  0.625% due 27/05/24 .. 1,092 0.06 GE Capital International Funding Co
India (0.47%) Unlimited Co
Adani Ports & Special Economic Zone Ltd USD 961  4.418% due 15/11/35.. 1,152 0.06
UsD 1,131 3.375% due 24/07/24 . 1,177 0.06 GE Capital UK Funding Unlimited Co
Bharat Petroleum Corp Ltd GBP 612 5.875% due 18/01/33.. LI 0.06
1,144 4.625% due 25/10/22.. 1,187 0.06 360 8.000% due 14/01/39. 837 004
Bharti Airtel Ltd Grenke Finance Plc
1,050 4.375% due 10/06/25 .. 1,129 006 EUR 1,078  0.625% due 09/01/25 .. 1,203 0.06
ICICI Bank Ltd Harvest CLO XXVI DAC
708 4.000% due 18/03/26 .. 763 0.04 1,000 0.940% due 15/01/34 .. 1,159 0.06
Indian Oil Corp Ltd Invesco Euro CLO IV DAC
1,081 5.750% due 01/08/23 . 1,173 0.06 2,750 0.930% due 15/04/33 .. 3,192 0.17
ONGC Videsh Ltd Ireland Government Bond
630  1.350% due 18/03/31.. 818 0.04

The accompanying notes are an integral part of the financial statements.
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5,185 1.700% due 15/05/37.. 7,100 0.37 1,880 2.150% due 01/03/72.. 2,136 0.11
Last Mile Logistics Pan Euro Finance DAC Telecom Italia SpA
949 1.050% due 17/08/33 .. 1,006 0.06 1,300 4.000% due 11/04/24.. 1,613 0.08
1,294 1.400% due 17/08/33.. 1,492 0.08 UniCredit SpA
Last Mile Securities PE DAC 1,930 1.200% due 20/01/26.. 2292 0.12
1,732 1.600% due 17/08/31 .. 2,000 0.11 USD 1111 2.569% due 22/09/26.. 1,130 0.06
Neuberger Berman Loan Advisers Euro CLO 2,110  5.459% due 30/06/35 .. 2,327 0.12
DAC 61,878 3.6
3,161 1.700% due 15/04/34 . 3,663 0.19
Primrose Residential DAC Japan (8.02%) i
4302 0.189% due 24/03/61 .. 4996 026 Japan Government Five Year Bond
Rockficld Park CLO DAC JPY 870,000  0.100% due 20/09/24 .. 7847 041
1,000 0.900% due 16/07/34.. 1L,ISI  0.06 Japan Government Forty Year Bond
RRE Loan Management DAC 900,000  0.500% due 20/03/59.. 7,466 0.39
2,676 0.820% due 15/04/35.. 3,095 0.16 Japan Government Ten Year Bond
Scorpio European Loan Conduit 666,800  0.800% due 20/06/23 .. 6,070 0.32
GBP 691 3.219% due 17/05/29 . 035 0.05 216,850  0.100% due 20/06/26.. 1,961 0.10
St Pal’s CLO X DAC 90,200  0.100% due 20/09/26.. 816 0.04
EUR 3397 0.800% due 22/04/35 .. 3,940 021 453,150 0.100% due 20/09/27 .. 4,104 022
Strandhill RMBS DAC 628,550 0.100% due 20/12/28.. 5687 030
4011 0.106% due 30/01/65.. 4652 025 3,000,000  0.100% due 20/03/29.. 27,150  1.43
Taurus UK DAC 2,111,950  0.100% due 20/06/29.. 19,111 1.01
GBP 500 1349% due 17/05/31 . 6 0.04 377,500 0.100% due 20/09/29.. 3414 0.18
1445 1.699% due 17/05/31 .. 1927 010 200,000 0.100% due 20/03/31 .. 1,801 0.10
Zero Coupon due Japan Government Thirty Year Bond
1,018 17/08/31 oo 1371 0.07 210,650 2.000% due 20/03/42.. 2,454 0.13
1,353,250 1.500% due 20/03/45 .. 14,716 0.78
78804 416 58,600  0.300% due 20/06/46.. 494 0.03
Isle of Man (0.06%) 147,300 0.500% due 20/09/46.. 1,301 0.07
Gohl Capital Ltd 573,700 0.800% due 20/12/47 .. 5404 029
USD 1,156 4.250% due 24/01/27.. 1219 0.06 135,000  0.400% due 20/03/50.. 1,133 0.06
Ttaly (3.26%) Japan Government Twenty Year Bond
Anima Holding SpA 190,500 1.500% due 20/03/34.. 1,987 0.1
EUR 927 1.750% due 23/10/26 .. 1’1 11 0.06 1,386,350 1.500% due 20/06/34 .. 14,485 0.76
Cassa Depositi ¢ Prestiti SpA 215,400  0.400% due 20/03/36.. 1,973 0.10
900 2.125% due 21/03/26 .. 1,136 0.06 328,450 0.300% due 20/06/39 .. 2,907 0.15
Enel SpA 52,200 0.400% due 20/09/40.. 466 0.02
720 5.625% due 21/06/27.. 1,088 0.06 Japanese Government CPI Linked Bond
Eni SpA 1,039,399 0.100% due 10/03/26.. 9,524 0.50
USD 1,044 4.000% due 12/09/23.. 1,109 0.06 560,221 0.100% due 10/03/28.. 161 0.27
FCA Bank SpA Mitsubishi UFJ Financial Group Inc
EUR 2,900 0.500% due 13/09/24.. 3407 o018 FEUR 1,950 0.680% due 26/01/23... 2,290 012
Intesa Sanpaolo SpA NTT Finance Corp
2’330 1.000% due 04/07/24 .. 2,780 0.15 USD 1,226 0.373% due 03/03/23 .. 1,227 0.07
USD 720 4.198% due 01/06/32.. 737 0.04 Panasonic Corp
EUR 1340 5.500% .ooorrrrrrerne 1725 0.09 1150 2.679% due 19/07/24.. 1,204 __ 0.06
Italy Buoni Poliennali Del Tesoro 152,153 8.02
3,219 0.950% due 01/03/23 .. 3,804 0.20 Jersey, Channel Islands (0.19%)
5,000 0.600% due 15/06/23 .. 5899 031 CPUK Finance Ltd
L170° - 1.450% due 15/05/25 .. 1433 0.08 = pp 2,040 3.588% due 28/02/42.. 2968 0.16
9,666  1.850% due 01/07/25.. 12,008  0.63 Gatwick Funding Ltd
3,100 0.500% due 01/02/26.. 3,665 0.19 450 2.500% due 15/04/32.. €00 0.03
3,439 0.900% due 01/04/31 .. 4016 021
3,200 0.950% due 01/12/31.. 3,720 020 3,568 __0.19
1,353 2.450% due 01/09/33 .. 1,811 0.09 Korea, Republic of (0.24%)
922 1.450% due 01/03/36.. 1,100 0.06 Daegu Bank Ltd
1,330 2.800% due 01/03/67... 1,822 0.10 USD 1,100 3.750% due 13/08/23.. 1,158 0.06

The accompanying notes are an integral part of the financial statements.
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POSCO 1,035  4.375% due 10/04/24 .. 1,118 0.06
1,164  2.375% due 12/11/22 .. 1,186 0.06 Mexican Bonos
Shinhan Bank Co Ltd MXN 40,347  8.000% due 07/12/23 .. 2,033 0.11
1,016  3.875% due 05/11/23 .. 1,083 0.06 1,300  7.750% due 29/05/31 .. 65 0.00
SK Hynix Inc Mexico Government International Bond
1,052 3.000% due 17/09/24 .. 1,106 0.06 EUR 7,826 4.000% due 31/12/99.. 9,886 0.52
4,533 0.24 Petroleos Mexicanos
MXN 148,110  7.190% due 12/09/24 .. 6,887 0.36
Luxembourg (2.39%) 129,750 7.470% due 12/11/26.. 5674 030
ALROSA Finance SA
1,043 4.650% due 09/04/24 . 1,119 0.06 26,780 141
Andorra International Bond Netherlands (3.19%)
EUR 6,400  1.250% due 06/05/31 .. 7,580 0.40 ABN AMRO Bank NV
ArcelorMittal EUR 2,990 1.000% due 16/04/25.. 3,610 0.19
USD 890  6.750% due 01/03/41 .. 1,244 0.06 ALME Loan Funding IV BV
Banque Ouest Africaine de Developpement 2,400  0.750% due 15/01/32.. 2,782 0.15
EUR 3,147  2.750% due 22/01/33 .. 3,906 0.21 Bharti Airtel International Netherlands BV
Becton Dickinson Euro Finance Sarl USD 1,117 5.125% due 11/03/23 .. 1,174 0.06
1,000  1.336% due 13/08/41 .. 1,117 0.06 Bunge Finance Europe BV
CPI Property Group SA EUR 894  1.850% due 16/06/23 .. 1,066 0.06
985  1.625% due 23/04/27 .. 1,199 0.06 CTP BV
DH Europe Finance II Sarl 2,340  2.125% due 01/10/25.. 2,894 0.15
922 1.800% due 18/09/49 .. 1,128 0.06 CTP NV
DH Europe Finance Sarl 1,340  1.250% due 21/06/29 .. 1,562 0.08
975  1.200% due 30/06/27 .. 1,192 0.06 Deutsche Telekom International Finance BV
European Investment Bank USD 1,079  2.485% due 19/09/23 .. 1,117 0.06
Zero Coupon due 1,890  8.750% due 15/06/30 .. 2,802 0.15
2,490  28/09/28 ....cvevererenns 2,921 0.15 Dryden Euro CLO BV
USD 4,660  0.750% due 23/09/30.. 4,366 0.23 EUR 1,500  0.750% due 15/07/32.. 1,737 0.09
GELF Bond Issuer I SA E.ON International Finance BV
EUR 2,440  1.125% due 18/07/29 .. 2,921 0.15 GBP 719 5.625% due 06/12/23 .. 1,070 0.06
Grand City Properties SA easylJet FinCo BV
1,500  1.500%*....cccooveieeennns 1,716 0.09 EUR 1,210  1.875% due 03/03/28.. 1,451 0.08
Logicor Financing Sarl Enel Finance International NV
1,670  1.625% due 15/07/27 .. 2,038 0.11 1,010 0.375% due 17/06/27 .. 1,181 0.06
1,760  3.250% due 13/11/28... 2,361 0.12  USD 1,440  6.000% due 07/10/39... 1,986 0.10
Prologis International Funding I SA Enexis Holding NV
1,280  1.750% due 15/03/28 .. 1,614 0.08 EUR 520 0.750% due 02/07/31 .. 624 0.03
Prosil Acquisition SA Euronext NV
3,365  1.453% due 31/10/39.. 3,542 0.19 1,430  1.000% due 18/04/25.. 1,712 0.09
Segro Capital Sarl H&M Finance BV
950  0.500% due 22/09/31 .. 1,078 0.06 960  0.250% due 25/08/29 .. 1,093 0.06
SELP Finance Sarl ING Groep NV
1,360  1.500% due 20/11/25.. 1,655 0.09 2,600  2.500% due 15/02/29.. 3,178 0.17
1,350  1.500% due 20/12/26 .. 1,647 0.09 Koninklijke Ahold Delhaize NV
Swiss Re Finance Luxembourg SA 1,100  1.750% due 02/04/27 .. 1,384 0.07
USD 1,000  4.250%*....cccveevereennne 1,058 0.06 Lukoil International Finance BV
45 402 239 USD 2,600 4.750% due 02/11/26.. 2,888 0.15
. NN Group NV
Malaysia (0.39%) EUR 822 4.500%* oooooorroer 1,092 0.06
Malaysia Government Bond Prosus NV
MYR 30,103 3.757% due 20/04/23 .. 7,386 0.39 899  2.031% due 03/08/32... 1,040 0.05
Mexico (1.41%) RELX Finance BV
Banco Inbursa SA Institucion De Banca 1,410  0.500% due 10/03/28.. 1,656 0.09
Multiple Grupo Financiero Inbursa SABIC Capital II BV
USD 1,043 4.375% due 11/04/27 .. 1,117 0.06 USD 1,048  4.000% due 10/10/23.. 1,115 0.06

BBVA Bancomer SA

The accompanying notes are an integral part of the financial statements.
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1,046 3.125% due 16/03/24 .. 1,109 0.06 6,235 3.250% due 25/07/25 .. 1,690 0.09
Stellantis NV 2.467 0.13
3,726 5.250% due 15/04/23 .. 3,979 0.21
Telefonica Europe BV Portugal (0.;1%)
EUR 2,000 2.376%* oo 2261 0.12 EDP - Energias de Portugal SA
Teva Pharmaceutical Finance Netherlands I1 EUR 1,800 1.875% due 02/08/81.. 2118 0.11
BV Romania (0.91%)
1,420  1.125% due 15/10/24 .. 1,570 0.08 Romanian Government International Bond
Toyota Motor Finance Netherlands BV 1,194  2.124% due 16/07/31 .. 1,386 0.07
GBP 878  1.375% due 23/05/23 .. 1,200 0.06 1,680  2.000% due 28/01/32.. 1,898 0.10
Vesteda Finance BV 1,073 2.000% due 14/04/33 .. 1,192 0.06
EUR 2,700  1.500% due 24/05/27 .. 3,340 0.18 5,801  2.625% due 02/12/40.. 6,279 0.33
Volkswagen Financial Services NV 1,536  2.750% due 14/04/41 .. 1,658 0.09
GBP 2,000 4.250% due 09/10/25.. 3,002 0.16 4,447  2.875% due 13/04/42 .. 4,825 0.26
Vonovia Finance BV 17,238 0.91
EUR 900  1.625% due 07/04/24 .. 1,085 0.06 . .
1,100 2.250% due 07/04/30.. 1437 0.08 Saudi Arabia (0.13%)
WPC Eurobond BV Saudi Arabian Oil Co
972 2.250% due 19/07/24 1,194 0.06 USD 1,154 2.875% due 16/04/24 .. 1,204 0.06
1,211 1.625% due 24/11/25.. 1,213 0.07
60,391 3.19
2,417 0.13
New Zealand (0.10%) .
New Zealand Government Bond Slngapo.re .(0'300/ o)
NZD 507 5.500% due 15/04/23 .. 374 0.02 BOC Aviation Ltd
1,000 0.250% due 15/05/28... 625 0.03 1,114 4.375% dpe 02/05/23 .. 1,173 0.06
1258 1.500% due 15/05/31 . 830 0.05 LLPL Capital Pte Ltd
992  6.875% due 04/02/39 .. 1,169 0.06
1,829 0.10 ONGC Videsh Vankorneft Pte Ltd
Norway (0.32%) 1,145 3.750% due 27/07/26.. 1,209 0.07
DNB Bank ASA Singapore Government Bond
USD 2,700  6.500%* .....ccoveverrennne 2,764 0.15 SGD 745 3.000% due 01/09/24 .. 586 0.03
Equinor ASA 900  3.500% due 01/03/27 .. 746 0.04
1,129 2.450% due 17/01/23.. 1,160 0.06 923 2.875% due 01/09/30.. 756 0.04
Norway Government Bond 5,639 0.30
NOK 2,500  1.750% due 13/03/25.. 291 0.02 .
5400  1.750% due 17/02/27. 629 0.03 Slovenia (0.03%)
Sparebank Oestlandet Slovenia Government Bond
EUR 1,029 0.125% due 03/03/28.. 1,179 0.06 Zero Coupon due
EUR 550 12/02/31 .oceeeerennne. 627 0.03
6,023 0.32
South Africa (0.70%)
Oman (0.15%) African Export-Import Bank
Oman Government International Bond USD 1,051 4.125% due 20/06/24 .. 1,124 0.06
USD 2,719 6.250% due 25/01/31.. 2,914 0.15 1,658 3.798% due 17/05/31 .. 1,722 0.09
Panama (0.17%) Republic of South Africa Government Bond
AES Panama Generation Holdings SRL ZAR 186,809  8.500% due 31/01/37.. 10,416 0.55
1,049 4.375% due 31/05/30.. 1,083 0.06 13262 0.70
Intercorp Financial Services Inc . o
1,041 4.125% due 19/10/27.. 1,061 0.05 Spain (1.90%)
Panama Government International Bond Banco Santander SA
0,
1,140 2.252% due 29/09/32... 1073 0.06 GBP 1,700  1.750% due 17/02/27 .. 2,302 0.12
EUR 2,000  5.250%* ...ccoeeiieennns 2,435 0.13
3217 0.17 Cellnex Finance Co SA
Philippines (0.06%) 1,100  2.000% due 15/02/33 .. 1,248 0.07
Union Bank of the Philippines FCC Aqualia SA
1,176 2.125% due 22/10/25.. 1,204 0.06 842  2.629% due 08/06/27 .. 1,081 0.06
Poland (0.13%) Merlin Properties Socimi SA
Republic of Poland Government Bond 1,003 2.225% due 25/04/23 .. 1,198 0.06
PLN 3,000 2.500% due 25/01/23.. 777 0.04 Spain Government Bond

The accompanying notes are an integral part of the financial statements.
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4,520 0.800% due 30/07/27.. 5512 0.29 United Kingdom (6.97%)
925 1.450% due 31/10/27.. 1,172 0.06 Admiral Group Plc
1,390 5.150% due 31/10/28... 2,194  0.12 GBP 713 5.500% due 25/07/24.. 1,067 0.06
1,078 1.450% due 30/04/29.. 1,376 0.07 Alba Ple
2,226 0.600% due 31/10/29.. 2,668 0.14 1,287 0.240% due 15/12/38... 1,684 0.09
4,330  0.500% due 30/04/30.. 5,128 0.27 Anglian Water Osprey Financing Plc
248 1.850% due 30/07/35.. 329 0.02 670 2.000% due 31/07/28.. 900  0.05
3,130  0.850% due 30/07/37 .. 3,595 0.19 Anglo American Capital Plc
119 4.900% due 30/07/40.. 233 001 USD 2,080  4.750% due 10/04/27 . 2,368 0.12
121 4.700% due 30/07/41 .. 234 0.01 Annington Funding Plc
1,080  2.900% due 31/10/46.. 1,713 0.09 EUR 2,320 1.650% due 12/07/24.. 2,809 0.5
1,572 2.700% due 31/10/48... 2424 0.13 Barclays Plc
Telefonica Emisiones SA GBP 801  2.375% due 06/10/23 .. 1,007 0.06
USD 810  7.045% due 20/06/36.. 1,168 0.06 EUR 3,755 3.375% due 02/04/25 . 4712 025
36010 190 GCBP 860  1.700% due 03/11/26.. 1,168 0.06
1,220 6.375% oooooovre. 1,817 0.10
Sweden (0.42%) BUPA Finance Plc
Heimstaden AB 196 5.000% due 25/04/23.. 281 0.01
EUR 600 4.250% due 09/03/26.. 706 0.04 Business Mortgage Finance Plc
Molnlycke Holding AB EUR 1,803 0.547% due 15/02/39.. 2,042 0.11
955 1875%due28/02/25.. 1174 006 Cadent Finance Ple
Samhallsbyggnadsbolaget i Norden AB 1,040 0.750% due 11/03/32.. 1,195 0.06
1,700 2.624% .ooooooooeereen, 1,980 0.10 Cheshire Plo
Svenska Handelsbanken AB GBP 1,577 3.150% due 20/08/45 .. 1,995 0.10
2,370 1.250% due 02/03/28... 2,798 0.5 D
Sweden Government Bond 736 0.901% due 20/03/28 .. 996  0.05
SEK 5300 2.500% due 12/05/25. 664 0.04 Eurosail-UK Plc
5,000 1.000% due 12/11/26.. 600 0.03 394 1.017% due 13/06/45.. 532 0.03
7,922 042 FCE Bank Ple
Switzerland (0.91%) EUR 1,014 1.615% due 11/05/23.. 1,199 0.06
Credit Suisse Group AG Gatwick Airport Finance Plc
USD 1,056 3.800% due 09/06/23 . 1,113 006 GBP 930 4.375% due 07/04/26.. 1274007
EUR 2,130 3.250% due 02/04/26.. 2,721 0.14 Grainger Ple
GBP 1,960  2.250% due 09/06/28 . 2,686 0.14 900 3.000% due 03/07/30... 1269 0.07
UsD 1,200 6.375%" oo 1,320 0.07 HSBC Holdings Plc
Swiss Confederation Government Bond USD 1,980  4.950% due 31/03/30.. 2,354 0.12
CHF 428 1500% due 24/07/25 496 003 GBP 1,530 5875%* ...................... 2,266 012
1,000 2.250% due 22/06/31 . 1328 0.07 Income Contingent Student Loans Pl
Zero Coupon due 488 1.185% due 24/07/56.. 660 0.03
L150  22/06/29 .occovscrrceres 1,263 0.07 Intermediate Capital Group Ple
UBS Group AG EUR 891  1.625% due 17/02/27.. 1,070 0.06
EUR 5210 1.500% due 30/11/24.. 6,255 _ 0.33 Landmark Mortgage Securities No 2 Ple
GBP 2,771 0.282% due 17/06/39... 3,600 0.19
17,182 091 Legal & General Group Plc
Thailand (0.17%) 820  4.500% due 01/11/50.. 1243 0.07
Siam Commercial Bank PCL Lloyds Bank Plc
USD 1,144 2.750% due 16/05/23.. 1,180 0.06 862 1.500% due 23/06/23 .. 1,180 0.06
Thailand Government Bond EUR 1,680  3.500% due 01/04/26.. 2,180 0.11
THB 57,651 3.650% due 20/06/31.. 1976 __0.11 USD 1,180 12.000%%................... 1,221 0.06
3,156 0.17 Lloyds Banking Group Plc
. 1,081 3.750% due 11/01/27.. 1,189 0.06
Tunisia (0.46%) . . GBP 920 1.985% due 15/12/31.. 1241 0.07
Banque Centrale de Tunisie International Bond LA10  5.025%% oo 1997 0.10
EUR 1,432 6.750% due 31/10/23... 1,457 0.08 T M&G Ple :
449 5.625% due 17/02/24.. 443 0.02
7,000  6.375% due 15/07/26.. 6,804 036 688 5.625% due 20/10/51 .. L.o98  0.06
Marks & Spencer Plc
8,704 __ 0.46 1,620 3.750% due 19/05/26.. 2277 0.12
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Mortgage Funding Plc Virgin Money UK Plc
1433 1.167% due 13/03/46.. 1934  0.10 GBP 799 3.125% due 22/06/25 .. 1,125 0.06
Natwest Group Plc Whitbread Group Plc
EUR 1,900 2.500% due 22/03/23 .. 2290  0.12 1,000 3.000% due 31/05/31 .. 1361 0.07
USD 2,760  3.754% due 01/11/29.. 2,946 0.15 132038 697
GBP 1,000 2.105% due 28/11/31 .. 1349 0.07
1,820 4.500%% ...oorooooooroe. 2511 0.13 United States (33.28%)
Network Rail Infrastructure Finance Plc A10 Bridge Asset Financing LLC
1000 4.750% due 22/01/24.. 1478 003 USD 2330 3.222% due 15/08/40.. 2333 0.12
1,200 4.750% due 29/11/35 .. 2292 0.12 1,310 3.363% due 15/08/40.. 1,310  0.07
Precise Mortgage Funding Plc A10 Single Asset Commercial Mortgage
2,868 1.250% due 12/12/55.. 3911 021 5844 2.132% due 15/08/37.. 5850 031
Santander UK Group Holdings Plc Abbott Laboratories
USD 839 5.625% due 15/09/45 .. 1,086  0.06 1,040 3.400% due 30/11/23.. 1,103 0.06
Seottish Power UK Ple 943 4.750% due 30/11/36.. 1,199 0.06
GBP 782 6.750% due 29/05/23 .. 1,159 0.06 AbbVie Inc
Sky Lid 4130  3.200% due 21/11/29.. 4452 023
USD 1,007 3.750% due 16/09/24 . 1,095 0.06 2,840 4.875% due 14/11/48... 3,640 0.19
Standard Chartered Plc Aetna Inc
1,081 3.950% due 11/01/23.. 1,120 0.06 1,720 2.800% due 15/06/23.. 1,781 0.09
4250  3.785% due 21/05/25.. 4532 024 Air Lease Corp
Stratton Mortgage Funding Plc 1,190 1.875% due 15/08/26.. 1,186 0.06
GBP 912 1.550% due 20/07/60.. 1242 0.07 Ally Financial Inc
Tesco Corporate Treasury Services Plc 779 8.000% due 01/11/31.. 1,106 0.06
EUR 1,010 1.375% due 24/10/23 .. 1203 0.06 Alphabet Inc
GBP 2,080  2.500% due 02/05/25.. 2934 015 1,239 0.800% due 15/08/27.. 1211 0.06
Tesco Personal Finance Group Plc Amazon.com Inc
773 3.500% due 25/07/25 .. 1,08  0.06 930 4.800% due 05/12/34... 1,186 0.06
Towd Point Mortgage Funding Plc American Airlines Inc / AAdvantage Loyalty
963 2.150% due 20/05/45 .. 1290  0.07 IP Ltd
1,941 1.250% due 20/07/45 .. 2,622 0.14 990 5.500% due 20/04/26.. 1,042 0.05
Transport for London 940 5.750% due 20/04/29.. 1,014 0.05
500 2.125% due 24/04/25 .. 701 0.04 American International Group Inc
Tritax EuroBox Plc EUR 1390 1.500% due 08/06/23 .. 1651 0.09
EUR 740 0.950% due 02/06/26.. 68 005 USD 829 8.175% due 15/05/68.. 1228 0.06
UK. Gilts American Tower Corp
GBP 23 0.125% due 31/01/23 .. 31 0.00 1,059 3.500% due 31/01/23 .. 1,103 0.06
300 0.625% due 07/06/25 .. 407 0.02 Amgen Inc
957 2.000% due 07/09/25.. 1223 006 2,700 3.625% due 22/05/24.. 2894 0.5
2410 0.125% due 30/01/26.. 3189 0.17 Anheuser-Busch InBev Worldwide Inc
1615 1.250% duc 22/07/27 . 2251 012 1,990 4.600% due 15/04/48 .. 2379 0.13
4,500 0.125% due 31/01/28.. 5833 031 Anthem Inc
310 4.250% due 07/06/32 . s 0.03 1,570 3.650% due 01/12/27 .. 1744 0.09
190 4.250% dus 07/03/36.. 359 002 919 4.850% due 15/08/54.. 1,161 0.06
179 4.250% due 07/09/39... 355 0.02 Apple Inc
6918 3.500% duc 22/01/45 . 13238 070 CAD 1374 2.513% due 19/08/24.. 1,125 0.06
1000 1.500% duc 22/07/47 . 1378 007 USD 670 2.650% due 11/05/50.. 643 0.03
2,040 0.625% due 22/10/50.. 2251 0.12 Ares Capital Corp
100 4.000% due 12/01/60.. 545 001 1,078 3.250% due 15/07/25.. 1,134 0.06
2,245 0.500% due 22/10/61 .. 2289 0.12 Arrow Electronics Inc
834  1.625% due 22/10/71 .. 1307 0.07 800 4.000% due 01/04/25... 863 0.05
UNITE Group Plc AT&T Inc
1290 3.500% due 15/10/28.. 1916 010 CAD 1278 4.000% due 25/11/25.. 1,095 0.06
Uropa Securitios Pl GBP 750 7.000% due 30/04/40.. 1,615 0.09
Zero Coupon due Aviation Capital Group LLC
EUR 1,149 10/10/40 oo 1295 007 USD 1,038 4.375% due 30/01/24.. 1,109 0.06
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Ball Corp CareTrust Capital Corp
EUR 1,250  1.500% due 15/03/27 .. 1,484 0.08 USD 1,510  3.875% due 30/06/28 .. 1,572 0.08
Banc of America Funding Trust Carlyle Holdings II Finance LLC
USD 203 0.467% due 20/07/36.. 205 0.01 939 5.625% due 30/03/43 .. 1,239 0.07
Banc of America Mortgage Trust CC Holdings GS V LLC / Crown Castle GS III
53 2.876% due 25/05/35.. 53 0.00 Corp
Bank of America Corp 1,052 3.849% due 15/04/23 .. 1,105 0.06
1,100  3.550% due 05/03/24 .. 1,147 0.06 Centene Corp
2,430 2.676% due 19/06/41 .. 2,343 0.12 1,590  4.625% due 15/12/29.. 1,735 0.09
947  4.083% due 20/03/51 .. 1,119 0.06 Charter Communications Operating LLC
BankUnited Inc 1,050  2.800% due 01/04/31.. 1,052 0.06
989  5.125% due 11/06/30.. 1,143 0.06 832  6.384% due 23/10/35 .. 1,094 0.06
Bayer US Finance II LLC 550  3.500% due 01/06/41 .. 543 0.03
1,041  3.875% due 15/12/23 .. 1,108 0.06 Chevron Corp
Bayer US Finance LLC 1,072 3.191% due 24/06/23 .. 1,118 0.06
1,024 3.375% due 08/10/24 .. 1,091 0.06 Chevron USA Inc
BDS Ltd 1,207 0.426% due 11/08/23 .. 1,210 0.06
936  1.005% due 18/01/36.. 937 0.05 Cigna Corp
2,461  1.635% due 18/01/36.. 2,465 0.13 3,140  2.400% due 15/03/30.. 3,189 0.17
Bear Stearns Mortgage Securities Inc 2,240  3.400% due 15/03/50.. 2,312 0.12
- 2.474% due 25/06/30.. - 0.00 Cimarex Energy Co
Becton Dickinson and Co 1,600  3.900% due 15/05/27 .. 1,751 0.09
475 3.363% due 06/06/24 .. 505 0.03 Coca-Cola Co
Bellemeade Re Ltd EUR 1,025  0.125% due 15/03/29.. 1,171 0.06
931  3.686% due 25/06/30.. 943 0.05 USD 610  2.500% due 15/03/51.. 573 0.03
2,867  4.084% due 26/08/30.. 2,929 0.15 Comcast Corp
Bellemeade RE Ltd 1,023 3.700% due 15/04/24 .. 1,100 0.06
2,664  1.800% due 25/09/31 .. 2,676 0.14 2,980  3.100% due 01/04/25 .. 3,185 0.17
Berkshire Hathaway Energy Co CORE Mortgage Trust
1,000  4.050% due 15/04/25 .. 1,100 0.06 1,300  1.734% due 15/12/31.. 1,296 0.07
Berkshire Hathaway Finance Corp CVS Health Corp
2,833 4.200% due 15/08/48 .. 3,430 0.18 2,873 5.050% due 25/03/48 .. 3,708 0.20
Berkshire Hathaway Inc CWABS Asset-Backed Certificates Trust
988  3.125% due 15/03/26.. 1,072 0.06 5,159 6.400% due 25/09/46 .. 5,130 0.27
BGC Partners Inc CWHEQ Revolving Home Equity Loan
102 5.375% due 24/07/23 .. 110 0.01 Resuritization Trust
Boardwalk Pipelines LP 180  0.264% due 15/07/35.. 173 0.01
1,070  3.400% due 15/02/31.. 1,125 0.06 606  0.274% due 15/11/35.. 584 0.03
Boston Scientific Corp CWHEQ Revolving Home Equity Loan Trust
EUR 925  0.625% due 01/12/27 .. 1,085 0.06 581 0.224% due 15/07/36.. 548 0.03
Brighthouse Financial Inc 574 0.224% due 15/01/37 .. 549 0.03
USD 1,065 4.700% due 22/06/47 .. 1,204 0.06 930  0.234% due 15/02/37 .. 895 0.05
Bristol-Myers Squibb Co CyrusOne LP / CyrusOne Finance Corp
2,436 2.900% due 26/07/24 .. 2,587 0.14 EUR 914 1.450% due 22/01/27 .. 1,067 0.06
Broadcom Inc Daimler Finance North America LLC
2,540  4.300% due 15/11/32.. 2,845 0.15 USD 1,164  3.350% due 22/02/23 .. 1,210 0.06
Brookfield Finance LLC Danaher Corp
1,104 3.450% due 15/04/50.. 1,139 0.06 EUR 860  2.500% due 30/03/30.. 1,154 0.06
BX Trust USD 946  4.375% due 15/09/45 .. 1,167 0.06
1,453 2.504% due 15/05/30.. 1,457 0.08 DCP Midstream Operating LP
496 3.004% due 15/05/30.. 490 0.03 1,570 5.625% due 15/07/27 .. 1,790 0.09
CAMB Commercial Mortgage Trust Devon Energy Corp
693 2.634% due 15/12/37 .. 695 0.04 650  5.000% due 15/06/45 .. 762 0.04
1,565  3.334% due 15/12/37 .. 1,573 0.08 Digital Euro Finco LLC
Capital One Financial Corp EUR 961  2.625% due 15/04/24 .. 1,186 0.06
EUR 867 1.650% due 12/06/29.. 1,064 0.06 Dollar General Corp
USD 1,070  3.250% due 15/04/23 .. 1,110 0.06

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

60 Russell Investments Global Bond Fund



Russell Investment Company plc

Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021
Principal Fair Value  Fund Principal Fair Value  Fund
Amount *000 USD ’000 % Amount *000 USD ’000 %
DR Horton Inc 1,470  8.500% due 21/04/23 .. 1,619 0.09
1,157  2.500% due 15/10/24 .. 1,212 0.06 Forestar Group Inc
Eagle RE Ltd 900  3.850% due 15/05/26.. 900 0.05
5257  3.086% due 25/11/28 ... 5,303 0.28 Freddie Mac REMICS
501 0.984% due 25/01/30.. 499 0.03 855  4.000% due 15/12/47 .. 139 0.01
2,105 2.750% due 25/10/33.. 2,159 0.11 390  2.000% due 25/09/50.. 37 0.00
Eastman Chemical Co 3,118  3.500% due 25/10/50.. 545 0.02
EUR 904 1.500% due 26/05/23 .. 1,072 0.06 916  3.500% due 25/12/50.. 134 0.01
Edison International 1,126  4.000% due 25/12/50.. 170 0.01
USD 939  5.750% due 15/06/27 .. 1,085 0.06 Fresenius US Finance II Inc
Enbridge Energy Partners LP 1,073 4.500% due 15/01/23.. 1,116 0.06
741 7.375% due 15/10/45 .. 1,177 0.06 FS KKR Capital Corp
Energy Transfer Operating LP 1,105  4.125% due 01/02/25 .. 1,181 0.06
1,069  5.150% due 15/03/45 .. 1,223 0.06 General Electric Co
Enterprise Products Operating LLC EUR 908  2.125% due 17/05/37 .. 1,150 0.06
3,470 5.375% due 15/02/78 .. 3,612 0.19 USD 325 6.875% due 10/01/39.. 484 0.03
EQT Corp General Motors Co
1,270 6.625% due 01/02/25.. 1,455 0.08 1,016  4.875% due 02/10/23.. 1,098 0.06
Equinix Inc 660  6.600% due 01/04/36.. 886 0.05
EUR 1,710 1.000% due 15/03/33 .. 1,972 0.10 1,020  6.250% due 02/10/43 .. 1,373 0.07
Exelon Corp General Motors Financial Co Inc
USD 1,610  3.400% due 15/04/26.. 1,744 0.09 1,067  3.700% due 09/05/23 .. 1,113 0.06
852 5.625% due 15/06/35 .. 1,104 0.06 GlaxoSmithKline Capital Inc
Exelon Generation Co LLC 1,084  2.800% due 18/03/23 .. 1,124 0.06
1,042 3.250% due 01/06/25 .. 1,111 0.06 Glencore Funding LLC
Exxon Mobil Corp 3,470 1.625% due 01/09/25 .. 3,482 0.18
EUR 911  0.835% due 26/06/32 .. 1,047 0.06 GLP Capital LP / GLP Financing II Inc
Fannie Mae Pool 979  5.375% due 15/04/26.. 1,114 0.06
USD 6,735  2.000% due 01/11/50.. 6,779 0.36 GMACM Home Equity Loan Trust
Fannie Mae REMICS 183 5.750% due 25/10/36.. 197 0.01
8,000 0.250% due 10/07/23 .. 7,999 0.42 Goldman Sachs BDC Inc
1,050  0.875% due 05/08/30.. 988 0.05 1,109  2.875% due 15/01/26.. 1,141 0.06
63 6.000% due 25/06/33 .. 12 0.00 Goldman Sachs Group Inc
1,429 2.500% due 25/11/50.. 204 0.01 EUR 1,830 3.375% due 27/03/25 .. 2,365 0.12
1,604  2.000% due 25/01/51 .. 182 0.01 USD 2,770 5.150% due 22/05/45 .. 3,631 0.19
1,211 2.000% due 25/02/51 .. 130 0.01 GoodLeap Sustainable Home Solutions Trust
3,877  2.500% due 25/02/51 .. 491 0.02 4,454 1.930% due 20/07/48 .. 4,427 0.23
860  3.000% due 25/03/51 .. 149 0.01 Government National Mortgage Association
759 3.500% due 25/03/51 .. 116 0.01 660  2.500% due 20/09/50.. 66 0.00
Fannie Mae Trust 2,341  2.000% due 20/10/50.. 248 0.01
- 0.484% due 25/09/32.. - 0.00 1,996  2.500% due 20/10/50.. 231 0.01
FedEx Corp 430  2.000% due 20/11/50.. 46 0.00
EUR 2,230 0.950% due 04/05/33 .. 2,540 0.13 5,943 2.500% due 20/11/50.. 715 0.03
Fidelity & Guaranty Life Holdings Inc 611  2.500% due 20/12/50.. 54 0.00
USD 1,540  5.500% due 01/05/25 .. 1,750 0.09 628  2.000% due 20/01/51.. 78 0.00
Fidelity National Information Services Inc 2,017 2.500% due 20/01/51 .. 247 0.01
EUR 991  1.100% due 15/07/24.. 1,184 0.06 1,323 2.500% due 20/02/51 .. 157 0.01
First Horizon Alternative Mortgage Securities 1,104  3.000% due 20/02/51 .. 129 0.01
Trust Greenpoint Manufactured Housing
USD 721 0.736% due 25/11/35.. 323 0.02 650  2.088% due 21/08/31 .. 662 0.03
First Horizon Bank GSR Mortgage Loan Trust
953 5.750% due 01/05/30.. 1,164 0.06 - 6.000% due 25/03/32.. - 0.00
FirstEnergy Corp Halliburton Co
1,420 7.375% due 15/11/31.. 1,943 0.10 670  5.000% due 15/11/45.. 802 0.04
FirstKey Homes Trust Harman International Industries Inc
3,098  3.638% due 17/08/37 .. 3,173 0.17 1,097  4.150% due 15/05/25 .. 1,200 0.06
Ford Motor Co HCA Inc
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967  5.250% due 15/04/25 .. 1,096 0.06 Main Street Capital Corp
2,660  3.500% due 01/09/30.. 2,821 0.15 1,149  3.000% due 14/07/26 .. 1,172 0.06
Hikma Finance USA LLC Marriott International Inc
1,087  3.250% due 09/07/25 .. 1,136 0.06 102 5.750% due 01/05/25 .. 117 0.01
Hilton USA Trust Mars Inc
2,160  4.333% due 05/11/38.. 2,310 0.12 530  4.200% due 01/04/59.. 662 0.03
HMH Trust Marsh & McLennan Cos Inc
1,832 6.292% due 05/07/31 .. 1,738 0.09 1,014  3.875% due 15/03/24 .. 1,090 0.06
Home Depot Inc McDonald’s Corp
1,026  3.750% due 15/02/24.. 1,099 0.06 2,590  3.700% due 30/01/26.. 2,848 0.15
Home Equity Mortgage Trust EUR 700  2.625% due 11/06/29 ... 949 0.05
1,799  0.424% due 25/05/37 .. 1,731 0.09 MDC Holdings Inc
Honeywell International Inc USD 610  2.500% due 15/01/31 .. 595 0.03
EUR 895  2.250% due 22/02/28.. 1,169 0.06 Merck & Co Inc
HPLY Trust 1,041  2.800% due 18/05/23.. 1,082 0.06
USD 1,218  2.084% due 15/11/36.. 1,217 0.06 Merrill Lynch Mortgage Investors Trust
466  2.434% due 15/11/36.. 465 0.02 589 0.744% due 25/06/28 .. 598 0.03
Humana Inc 195 0.684% due 25/09/36.. 332 0.02
1,090  3.125% due 15/08/29 .. 1,162 0.06 Microsoft Corp
Illinois Tool Works Inc 2,940  2.921% due 17/03/52.. 3,055 0.16
EUR 990  0.250% due 05/12/24 .. 1,162 0.06 Mid-State Capital CorpTrust
IndyMac INDA Mortgage Loan Trust 349  6.497% due 15/08/37 .. 369 0.02
USD 622 3.000% due 25/07/37 .. 599 0.03 Midwest Connector Capital Co LLC
Intel Corp 1,099  3.900% due 01/04/24 .. 1,150 0.06
900  3.050% due 12/08/51 .. 899 0.05 Mondelez International Inc
International Business Machines Corp 1,139 2.750% due 13/04/30.. 1,191 0.06
1,152 3.000% due 15/05/24 .. 1,222 0.06 Morgan Stanley Capital I Trust
Johnson & Johnson 2,607  2.034% due 15/07/35.. 2,606 0.14
1,101 3.375% due 05/12/23.. 1,175 0.06 491  5.574% due 12/11/49.. 374 0.02
JP Morgan Alternative Loan Trust Morgan Stanley Resecuritization Trust
- 5.500% due 25/11/36.. - 0.00 1,602 0.609% due 26/09/36 .. 1,090 0.06
JPMorgan Chase & Co Motiva Enterprises LLC
1,107 3.875% due 10/09/24.. 1,204 0.06 972 6.850% due 15/01/40.. 1,231 0.06
EUR 2,320 1.090% due 11/03/27 .. 2,795 0.15 MPLX LP
USD 1,237 1.953% due 04/02/32.. 1,193 0.06 740  4.500% due 15/04/38.. 833 0.04
Kinder Morgan Inc MPT Operating Partnership LP
928  5.300% due 01/12/34.. 1,145 0.06 2,900  3.500% due 15/03/31.. 2,962 0.16
Kite Realty Group LP MSSG Trust
377 4.000% due 01/10/26.. 406 0.02 3,040  3.865% due 13/09/39.. 2,948 0.16
Lam Research Corp National Health Investors Inc
1,120 1.900% due 15/06/30.. 1,116 0.06 1,158  3.000% due 01/02/31.. 1,126 0.06
Las Vegas Sands Corp Nestle Holdings Inc
1,063 3.200% due 08/08/24 .. 1,092 0.06 1,048  3.350% due 24/09/23 .. 1,106 0.06
2,230 3.500% due 18/08/26.. 2,278 0.12 Netflix Inc
Lehman ABS Manufactured Housing Contract ~ EUR 1,620  3.625% due 15/06/30.. 2,255 0.12
Trust NGPL PipeCo LLC
671  6.630% due 15/04/40.. 720 0.04 USD 981  4.875% due 15/08/27 .. 1,114 0.06
Lehman XS Trust Nomura Resecuritization Trust
809  0.274% due 25/11/46.. 784 0.04 105  0.384% due 26/10/36.. 105 0.01
Lennar Corp 124 0.878% due 26/04/47 .. 124 0.01
1,068  4.750% due 15/11/22.. 1,105 0.06 Novartis Capital Corp
Lithia Motors Inc 1,002 3.400% due 06/05/24 .. 1,075 0.06
720 3.875% due 01/06/29 .. 748 0.04 NRG Energy Inc
Lockheed Martin Corp 580  2.450% due 02/12/27 .. 589 0.03
1,095  3.100% due 15/01/23.. 1,130 0.06 Oaktown Re IT Ltd
Long Beach Mortgage Loan Trust 1,000  2.934% due 25/07/28 .. 1,010 0.05
2,283 1.059% due 25/04/35 .. 2,289 0.12 Oaktown Re VI Ltd
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3,654 3.050% due 25/10/33 .. 3,734 0.20 995  4.133% due 25/03/25 .. 1,095 0.06
One Market Plaza Trust Time Warner Cable LLC
1,305  4.142% due 10/02/32.. 1,320 0.07 GBP 612 5.750% due 02/06/31 .. 1,048 0.06
525  4.146% due 10/02/32.. 532 0.03 USD 2,030 7.300% due 01/07/38... 2,912 0.15
OneMain Finance Corp Time Warner Entertainment Co LP
3,391 3.500% due 15/01/27 .. 3,387 0.18 750 8.375% due 15/07/33 .. 1,114 0.06
5,291 3.875% due 15/09/28 .. 5,265 0.28 T-Mobile USA Inc
ONEOK Partners LP 1,004  3.750% due 15/04/27 .. 1,106 0.06
865  6.650% due 01/10/36.. 1,161 0.06 Tricon American Homes
Oracle Corp 4,318  4.882% due 17/07/38... 4,560 0.24
1,046  4.375% due 15/05/55.. 1,173 0.06 TWDC Enterprises Corp
Owl Rock Capital Corp CAD 1,429  2.758% due 07/10/24 .. 1,176 0.06
1,117  3.400% due 15/07/26 .. 1,164 0.06 U.S. Treasury Bonds
PepsiCo Inc USD 959  4.500% due 15/02/36.. 1,309 0.07
EUR 914 0.875% due 18/07/28... L1111 0.06 3,176 3.500% due 15/02/39 .. 3,954 0.21
Progress Energy Inc 6,345  4.250% due 15/05/39.. 8,634 0.46
USD 796 7.000% due 30/10/31 .. 1,086 0.06 320  1.875% due 15/02/41 .. 312 0.02
Prologis Euro Finance LLC 2,992  2.750% due 15/11/47 .. 3,392 0.18
EUR 2,140  1.000% due 06/02/35 .. 2,465 0.13 2,295  3.375% due 15/11/48 .. 2,917 0.15
Prospect Capital Corp 12,868  2.000% due 15/02/50.. 12,610 0.67
USD 1,161  3.706% due 22/01/26 .. 1,195 0.06 13,416  1.375% due 15/08/50.. 11,293 0.60
PRPM LLC 4,890  1.625% due 15/11/50.. 4,382 0.23
4,525 1.793% due 25/06/26.. 4,534 0.24 1,740  1.875% due 15/02/51 .. 1,655 0.09
Prudential Financial Inc U.S. Treasury Note
1,170 3.000% due 10/03/40.. 1,204 0.06 2,871  0.125% due 30/11/22.. 2,871 0.15
Radnor Re Ltd 1,637  0.125% due 31/12/22.. 1,637 0.09
124 4.086% due 25/10/30.. 124 0.01 26,430  0.125% due 28/02/23 .. 26,414 1.39
Retail Properties of America Inc 21,732 2.750% due 31/05/23 .. 22,647 1.19
1,032 4.750% due 15/09/30.. 1,135 0.06 9,131  0.375% due 30/04/25 .. 9,029 0.48
Rocket Mortgage LLC / Rocket Mortgage Co- U.S. Treasury Notes
Issuer Inc 1,960  1.625% due 15/11/22.. 1,993 0.11
2,210 2.875% due 15/10/26.. 2,196 0.12 8,647  0.125% due 15/05/23 .. 8,636 0.46
S&P Global Inc 5,000  1.750% due 15/05/23 .. 5,126 0.27
1,110 2.950% due 22/01/27.. 1,197 0.06 1 0.125% due 15/10/23.. 1 0.00
Santander Holdings USA Inc 1,876  0.125% due 15/12/23.. 1,867 0.10
990  4.400% due 13/07/27 .. 1,112 0.06 2,348 2.500% due 31/01/24 .. 2,465 0.13
Schlumberger Holdings Corp 1,000  0.125% due 15/02/24 .. 994 0.05
2,610  4.000% due 21/12/25.. 2,877 0.15 1,530  2.750% due 15/02/24 .. 1,616 0.09
Service Corp International 5,467  2.375% due 15/08/24 .. 5,762 0.30
1,210 3.375% due 15/08/30.. 1,210 0.06 1,532 2.250% due 15/11/24 .. 1,613 0.09
Sherwin-Williams Co 7,156 2.000% due 15/02/25 .. 7,485 0.39
1,001  3.450% due 01/06/27 .. 1,099 0.06 1,666  0.500% due 31/03/25.. 1,657 0.09
Soundview Home Loan Trust 3,679  2.125% due 15/05/25 .. 3,867 0.20
2,708  6.000% due 25/02/38 .. 2,678 0.14 3,328  0.250% due 31/05/25 .. 3,271 0.17
Southern Co Gas Capital Corp 9,044  2.875% due 31/05/25 .. 9,753 0.51
847  6.000% due 01/10/34.. 1,099 0.06 1,672 0.250% due 30/06/25.. 1,642 0.09
Southern Copper Corp 12,070 0.250% due 31/10/25 .. 11,792 0.62
763 7.500% due 27/07/35 .. 1,092 0.06 14,654  0.375% due 30/11/25.. 14,373 0.76
Southern Power Co 1,397  0.375% due 31/12/25.. 1,369 0.07
905  5.150% due 15/09/41 .. 1,107 0.06 5,800  0.750% due 31/05/26 .. 5,749 0.30
Spectra Energy Partners LP 14,938  1.500% due 15/08/26.. 15,312 0.81
995  4.750% due 15/03/24 .. 1,081 0.06 379 0.375% due 30/09/27 .. 361 0.02
TCI Communications Inc 807  0.625% due 30/11/27.. 779 0.04
829  7.875% due 15/02/26 .. 1,057 0.06 2,164 2.750% due 15/02/28.. 2,367 0.12
Texas Instruments Inc 103 2.875% due 15/05/28.. 114 0.01
1,620  3.875% due 15/03/39.. 1,909 0.10 2,160  2.875% due 15/08/28 .. 2,384 0.13
Thermo Fisher Scientific Inc 71 1.625% due 15/08/29.. 72 0.00
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6,500  1.250% due 15/08/31 .. 6,335 0.33 Japan (2.00%)
Unilever Capital Corp Development Bank of Japan Inc
1,037  3.250% due 07/03/24.. 1,100 0.06 JPY 520,000  1.700% due 20/09/22 .. 4,738 0.25
United Airlines Inc Japan Government Ten Year Bond
1,600  4.375% due 15/04/26.. 1,644 0.09 798,250  1.000% due 20/12/21.. 7,171 0.38
United Parcel Service Inc 2,877,250  1.000% due 20/03/22.. 25,918 1.37
1,001  3.900% due 01/04/25.. 1,096 0.06 37.827 2.00
United Rentals North America Inc .
1,480  3.750% due 15/01/32.. 1,499 0.08 Mexico (0.10%)
UnitedHealth Group Inc BBVA Bancomer SA
900  4.450% due 15/12/48 .. 1,140 0.06 USD 1,880  6.750% due 30/09/22 .. 1,979 0.10
Unum Group Total Short Term
1,066  4.500% due 15/12/49 .. 1,142 0.06 Investments................... 44,942 2.37
US Bancorp Bank Loans (0.06%)
EUR 2,360  0.850% due 07/06/24 .. 2,808 0.15 Luxembourg (0.06%)
Valero Energy Corp Icon Luxembourg SARL
10.500% due 1,070 03/07/28 cvvrcerrrcrrne 1,075 __ 0.06
UsSD 676  15/03/39 ..ccvererennnn. 1,197 0.06
Verizon Communications Inc Total Bank Loans......... 1,075 0.06
1,300  2.100% due 22/03/28... 1,320 0.07 Total Transferable
992 4.500% due 10/08/33.. 1,181 0.06 Securities ..................... 1,753,664  92.49
210 5.250% due 16/03/37 .. 271 0.01
1,530 3.550% due 22/03/51.. 1,607 0.08 Number
VICI Properties LP of Shares "000
1,820  4.125% due 15/08/30.. 1,931 0.10 Investment Funds (3.46%)
Volkswagen Group of America Finance LLC Ireland (3.46%)
1,124 4.250% due 13/11/23... 1,206  0.06 - Russell Investments
Walmart Inc Company III plc Russell
EUR 721  4.875% due 21/09/29 .. 1,134 0.06 Investments Euro
Washington Mutual Mortgage Pass-Through Liquidity Fund Class R
Certificates ROll-Up Shares.............. 61 0.00
USD 702 0.186% due 25/06/37 .. 681 0.04 - Russell Investments
Wells Fargo & Co Company III plc Russell
EUR 3,575  1.338% due 04/05/25 .. 4,286 0.23 Investments Sterling
UsD 882 5.500% due 01/08/35.. 1,136 0.06 Liquidity Fund Class R
GBP 1,030 4.625% due 02/11/35 .. 1,781  0.09 Roll-Up Shares............... 236 0.01
UsD 1,840 5.013% due 04/04/51 .. 2,470 0.13 62 Russell Investments
Williams Cos Inc Company III plc Russell
4,580  4.300% due 04/03/24 .. 4918  0.26 Investments U.S. Dollar
Zions Bancorp NA Cash Fund II Class R
1,078  3.250% due 29/10/29.. 1,121 0.06 Roll-Up Shares............... 65,434 3.45
631,081  33.28 65.731 3.46
Virgin Islands, British (0.06%) Total Investment
Vig()r()us Champi()n International Ltd Funds..........ccoovveeeeenn. 65,731 3.46
1,119 4.375% due 10/09/23.. 1,172 0.06 Total Investments
Total Long Term excluding Financial
Bonds and Notes .......... 1,707,647  90.06 Derivative
Short Term Investments (2.37%) Instruments.................. 1,819,395  95.95
China (0.06%)
Industrial & Commercial Bank of China Ltd
GBP 853  1.500% due 31/07/22.. 1,157 0.06
Italy (0.21%)
Italy Buoni Poliennali Del Tesoro
EUR 3,430  2.300% due 15/10/21.. 3,979 0.21

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

Schedule of Investments - continued
30 September 2021

Financial Derivative Instruments ((1.07)%)

Open Futures Contracts ((0.12)%)

Notional
Amount
USD 000

Average
Cost Price
USD

51,816

288

35,500

1,101

8,638

85,073

25,190

3,636

15,744

198,652

5,444

28,166

275,754

85,642

11,083

146.35

72.04

230.38

157.26

157.05

399.46

198.34

242.37

130.12

2.72

1.36

347.81

399.20

133.40

133.53

708 of Australia 10 Years Bond Futures
Long Futures Contracts

Expiring December 2021 ........cccccveveniennenn.

4 of Australia 3 Years Bond Futures
Long Futures Contracts

Expiring December 2021 ..........ccoccovenenennene

308 of Canada 10 Years Bond Futures
Long Futures Contracts

Expiring December 2021 ..........ccceveriennnne

7 of Euro Bobl Futures
Long Futures Contracts

Expiring December 2021 ..........ccocooenenenene

55 of Euro Bobl Futures
Long Futures Contracts

Expiring December 2021 ..........ccoccovenenennene

426 of Euro Bund Futures
Long Futures Contracts

Expiring December 2021 ..........ccceverienenne

127 of Euro Bund Futures
Long Futures Contracts

Expiring December 2021 ..........ccoccevenenenene

15 of Euro BUXL 30 Years Bond Futures
Long Futures Contracts

Expiring December 2021 .........cccoccovenenennene

121 of Euro Schatz Futures
Long Futures Contracts

Expiring December 2021 ..........cccooeviennne

146 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring December 2021 ..........ccocoovenenenene

4 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring December 2021 ..........ccoccovenenennene

162 of Long Gilt Futures
Long Futures Contracts

Expiring December 2021 ..........ccceviriennenne

2,072 of U.S. 10 Years Note Futures
Long Futures Contracts

Expiring December 2021 ..........ccocooenenenene

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

Expiring December 2021 ..........ccoccevenenennene

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

Expiring December 2021 ..........cccceveriennene

.......... (829)

Unrealised
Gain (Loss) Fund
USD <000 %

(1,449)

(0.08)

(1) 0.00

(697) (0.04)

(6) 0.00

37) 0.00

(1,231)

(0.06)

(195) (0.01)

(101) 0.00

(10) 0.00

(579) (0.03)

(17) 0.00

(0.05)

(3,059)

(0.17)

(1,149)

(0.06)

(159) (0.01)

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

30 September 2021

Notional Average
Amount Cost Price
USD €000 USD

5,634 148.25 38 of U.S. 10 Years Ultra Futures
Long Futures Contracts
Expiring December 2021 ........ccccccveviiieiinieiens
110.09 434 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring December 2021 .........cccooveviiieiinieee
110.11 43 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring December 2021 .........cccvevvevieeiiienieeieene
123.63 523 of U.S. 5 Years Note Futures
Long Futures Contracts
Expiring December 2021 ........cccoocveviiiieiinieiene
123.45 715 of U.S. 5 Years Note Futures
Long Futures Contracts
Expiring December 2021 .........cccocveviiieinieee
327 163.48 2 of U.S. Long Bond Futures
Long Futures Contracts
Expiring December 2021 .........cccoevveeieeniienieeieene
979 163.13 6 of U.S. Long Bond Futures
Long Futures Contracts
Expiring December 2021 ........cccoocvevviiieiiiieienne
163.58 48 of U.S. Long Bond Futures
Long Futures Contracts
Expiring December 2021 ........cccoocveiiiieiiiieiee
195.94 127 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring December 2021 .........ccceevveviieiiienieeieene
197.87 95 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring December 2021 ........ccccocvevvivieiiiieienns
(1.36) 25 of 10 Year Mini JGB Futures
Short Futures Contracts
Expiring December 2021 ........cccoooveiiiieiiiieieee
(73) (73.20) 1 of Australia 10 Years Bond Futures
Short Futures Contracts
Expiring December 2021 .........cccvevveeieeniienieeieene
(72.10) 176 of Australia 3 Years Bond Futures
Short Futures Contracts
Expiring December 2021 ........ccccocveveiiieiinieienne
(115.82) 96 of Canada 10 Years Bond Futures
Short Futures Contracts
Expiring December 2021........cccoooeeviiieiiiieieee
(345) (115.08) 3 of Canada 10 Years Bond Futures
Short Futures Contracts
Expiring December 2021 .........cccvevvevieeriienieeieene
(314.43) 224 of Euro Bobl Futures
Short Futures Contracts
Expiring December 2021.........cccccvevivieiinieienne
(157.23) 113 of Euro Bobl Futures
Short Futures Contracts
Expiring December 2021 .........ccoooveviiieiiiieiee

95,561

9,470

64,659

88,263

7,852

24,885

18,797

(3,403)

(12,690)

(11,119)

(35,202)

(17,768)

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
USD ‘000 %
(114) (0.01)
(58) 0.00
() 0.00
(465) (0.02)
(503) (0.03)
) 0.00
(23) 0.00
(209) (0.01)
(620) (0.03)
(646) (0.03)
9 0.00
2 0.00
37 0.00
271 0.01
6 0.00
175 0.01
97 0.01



Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021

Notional
Amount
USD 000

Average
Cost Price
USD

(924)

(16,418)

(74,315)

(6,791)

(970)

(971)

(6,048)

(3,513)

(43,007)

(43,031)

(13,224)

(13,766)

(931)

(12,437)

(31,048)

(224,539)

(15,949)

(131.93)

(200.23)

(399.55)

(242.54)

(485.18)

(242.82)

(195.11)

(260.22)

(348.26)

(172.12)

(174.00)

(133.65)

(132.94)

(148.06)

(220.18)

(370.33)

(123.63)

7 of Euro BTP Futures
Short Futures Contracts

Expiring December 2021 .........cccoccovevenennene

82 of Euro Bund Futures
Short Futures Contracts

Expiring December 2021..........cccceieriennenne

372 of Euro Bund Futures
Short Futures Contracts

Expiring December 2021 ........c..ccceviviennne

28 of Euro BUXL 30 Years Bond Futures
Short Futures Contracts

Expiring December 2021 .........cccoccoenenennene

4 of Euro BUXL 30 Years Bond Futures
Short Futures Contracts

Expiring December 2021...........ccceoieiennenne

4 of Euro BUXL 30 Years Bond Futures
Short Futures Contracts

Expiring December 2021 ..........cccceveviennne

31 of Euro Oat Futures
Short Futures Contracts

Expiring December 2021 .........cccoceoenenennene

27 of Euro Schatz Futures
Short Futures Contracts

Expiring December 2021..........cccceveeiennenne

247 of Long Gilt Futures
Short Futures Contracts

Expiring December 2021 ..........cccccoeviennne

250 of Long Gilt Futures
Short Futures Contracts

Expiring December 2021 .........cccoccoinenennene

76 of Long Gilt Futures
Short Futures Contracts

Expiring December 2021 ..........ccceveriennenne

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

Expiring December 2021 ..........cccceoeviennne

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

Expiring December 2021 .........cccccooenenennene

84 of U.S. 10 Years Ultra Futures
Short Futures Contracts

Expiring December 2021..........ccccevernennenne

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

Expiring December 2021 ..........cccccveviennne

1,820 of U.S. 5 Years Note Futures
Short Futures Contracts

Expiring December 2021 .........cccccceenenennene

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

Expiring December 2021..........cccceveeiennenne

Unrealised
Gain (Loss) Fund
USD ‘000 %
.......... 1 0.00
.......... 280 0.02
1,100 0.06
193 0.01
28 0.00
29 0.00
.......... 86 0.00
.......... 2 0.00
1,326 0.07
844 0.04
400 0.02
211 0.01
.......... 9 0.00
.......... 236 0.01
.......... 20 0.00
1,149 0.06
115 0.01

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

30 September 2021
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD “000 USD USD €000 %o
(3,950) (123.43) 32 of U.S. 5 Years Note Futures
Short Futures Contracts
Expiring December 2021 ........ccccocveviviieieiieiens 22 0.00
(2,957) (164.25) 18 of U.S. Long Bond Futures
Short Futures Contracts
Expiring December 2021 ........cccooceviiieiiiieiene 91 0.01
(108,283) (324.68) 667 of U.S. Long Bond Futures
Short Futures Contracts
Expiring December 2021 .........cceevveviieiiienieeieene 2,084 0.11
(2,991) (199.39) 15 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring December 2021 ........ccccccveviviieiiiieiees 125 0.01
(21,388) (395.94) 107 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring December 2021 ........cccoooveviiieiiiieee 944 0.05
Unrealised gain on open fUtures CONLIACES.........cuvvuieiirierieniieieriesiesie et eeeeee e eae e 9,892 0.52
Unrealised 10ss on open futures CONIACES .........cvecveruieieriiiienieiieiesieeee e eeeesreeeee e seee e e (12,174) (0.64)
Net unrealised gain (loss) on open futures contracts ................coccoeeevieiininienenenennn. (2,282) (0.12)
Open Forward Foreign Currency Exchange Contracts (0.21%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold ’000 USD ‘000 %
08/10/2021 AUD 2,012 CAD 1,851 (7) 0.00
08/11/2021 AUD 1,999 CAD 1,831 (1) 0.00
08/10/2021 AUD 4,995 CNY 23,218 15 0.00
08/10/2021 AUD 4972 CNY 23,550 (53) 0.00
08/10/2021 AUD 71 CNY 332 - 0.00
08/11/2021 AUD 4,948 CNY 23,218 (14) 0.00
08/10/2021 AUD 4,534 EUR 2,802 27 0.00
08/10/2021 AUD 7 EUR 4 - 0.00
08/10/2021 AUD 38 EUR 23 - 0.00
08/10/2021 AUD 6 EUR 5 - 0.00
08/10/2021 AUD 260 EUR 161 1 0.00
08/10/2021 AUD 1 EUR - - 0.00
08/10/2021 AUD 5 EUR 3 - 0.00
08/10/2021 AUD 277 EUR 172 1 0.00
08/10/2021 AUD 328 EUR 203 2 0.00
08/10/2021 AUD 254 EUR 157 1 0.00
08/10/2021 AUD 4,534 EUR 2,802 27 0.00
08/10/2021 AUD 4,532 EUR 2,802 25 0.00
08/10/2021 AUD 277 EUR 171 2 0.00
08/10/2021 AUD 328 EUR 202 2 0.00
08/10/2021 AUD 254 EUR 157 2 0.00
08/10/2021 AUD 4,532 EUR 2,802 25 0.00
08/10/2021 AUD 13 EUR 8 - 0.00
08/10/2021 AUD 2,635 EUR 1,631 13 0.00
08/10/2021 AUD 50 EUR 31 - 0.00
08/10/2021 AUD 255 EUR 158 1 0.00

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

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/10/2021 AUD 299 EUR 185 1 0.00
08/10/2021 AUD 1,583 EUR 980 8 0.00
08/11/2021 AUD 4,482 EUR 2,771 24 0.00
08/11/2021 AUD 4,482 EUR 2,771 24 0.00
08/11/2021 AUD 4,480 EUR 2,771 23 0.00
08/11/2021 AUD 4,486 EUR 2,771 27 0.00
08/11/2021 AUD 42 EUR 26 - 0.00
08/11/2021 AUD 11 EUR 7 - 0.00
08/10/2021 AUD 893 GBP 474 6 0.00
08/10/2021 AUD 36 GBP 19 - 0.00
08/10/2021 AUD 55 GBP 29 - 0.00
08/10/2021 AUD 64 GBP 34 - 0.00
08/10/2021 AUD 176 GBP 94 - 0.00
08/10/2021 AUD 172 GBP 92 - 0.00
08/10/2021 AUD 893 GBP 474 6 0.00
08/10/2021 AUD 893 GBP 474 6 0.00
08/10/2021 AUD 172 GBP 92 - 0.00
08/10/2021 AUD 893 GBP 474 6 0.00
08/10/2021 AUD 1,527 GBP 817 2 0.00
08/10/2021 AUD 1,624 GBP 868 2 0.00
08/11/2021 AUD 875 GBP 468 1 0.00
08/11/2021 AUD 875 GBP 468 1 0.00
08/11/2021 AUD 874 GBP 468 - 0.00
08/11/2021 AUD 875 GBP 468 1 0.00
08/10/2021 AUD 2,440 JPY 195,482 10 0.00
08/10/2021 AUD 2,439 JPY 195,482 10 0.00
08/10/2021 AUD 2,437 JPY 195,482 9 0.00
08/10/2021 AUD 2,438 JPY 195,482 9 0.00
08/11/2021 AUD 2,415 JPY 194,088 5 0.00
08/11/2021 AUD 2,415 JPY 194,088 5 0.00
08/11/2021 AUD 2,415 JPY 194,088 5 0.00
08/11/2021 AUD 2,419 JPY 194,088 8 0.00
08/10/2021 AUD 15 KRW 12,633 - 0.00
08/10/2021 AUD 1,246 KRW 1,060,973 4 0.00
08/11/2021 AUD 1,248 KRW 1,073,606 (5) 0.00
08/10/2021 AUD 68 NZD 71 1 0.00
08/10/2021 AUD 3,311 NZD 3,463 3 0.00
08/10/2021 AUD 7,672 USD 5,595 (53) 0.00
08/10/2021 AUD 7,667 USD 5,595 (56) 0.00
08/10/2021 AUD 7,666 USD 5,595 (57) 0.00
08/10/2021 AUD 7,666 USD 5,595 (57) 0.00
08/10/2021 AUD 11,411 USD 8,205 38 0.00
08/10/2021 AUD 5,874 USD 4,224 19 0.00
27/10/2021 AUD 12,748 USD 9,452 (242) (0.01)
08/11/2021 AUD 7,709 USD 5,554 15 0.00
08/11/2021 AUD 7,710 USD 5,554 16 0.00
08/11/2021 AUD 7,721 USD 5,554 23 0.00
08/11/2021 AUD 7,721 USD 5,554 24 0.00
18/11/2021 AUD 4,588 USD 3,383 (68) 0.00
09/12/2021 AUD 426 USD 306 1 0.00

The accompanying notes are an integral part of the financial statements.
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30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

15/12/2021 AUD 606 USD 446 () 0.00
15/12/2021 AUD 606 USD 446 () 0.00
15/12/2021 AUD 606 USD 447 ) 0.00
15/12/2021 AUD 606 USD 448 (10) 0.00
15/12/2021 AUD 606 USD 447 9 0.00
15/12/2021 AUD 190 USD 137 1 0.00
08/10/2021 CAD 20 AUD 21 - 0.00
08/10/2021 CAD 1,831 AUD 1,999 1 0.00
08/10/2021 CAD 22 EUR 15 - 0.00
08/10/2021 CAD 430 EUR 291 3 0.00
08/10/2021 CAD - EUR - - 0.00
08/10/2021 CAD 79 EUR 53 1 0.00
08/10/2021 CAD 13 EUR 9 - 0.00
08/10/2021 CAD 3 EUR 2 - 0.00
08/10/2021 CAD 24 EUR 16 - 0.00
08/10/2021 CAD 454 EUR 307 3 0.00
08/10/2021 CAD 532 EUR 359 3 0.00
08/10/2021 CAD 415 EUR 281 3 0.00
08/10/2021 CAD 454 EUR 307 3 0.00
08/10/2021 CAD 532 EUR 359 3 0.00
08/10/2021 CAD 415 EUR 281 2 0.00
08/10/2021 CAD 29 EUR 19 - 0.00
08/10/2021 CAD 82 EUR 56 1 0.00
08/10/2021 CAD 2,590 EUR 1,751 16 0.00
08/10/2021 CAD 417 EUR 282 3 0.00
08/10/2021 CAD 4,310 EUR 2,913 26 0.00
08/10/2021 CAD 489 EUR 331 3 0.00
08/11/2021 CAD 29 EUR 20 - 0.00
08/11/2021 CAD 106 EUR 71 1 0.00
08/10/2021 CAD 204 GBP 119 2 0.00
08/10/2021 CAD 68 GBP 39 1 0.00
08/10/2021 CAD 287 GBP 168 - 0.00
08/10/2021 CAD 281 GBP 164 - 0.00
08/10/2021 CAD 281 GBP 164 - 0.00
08/10/2021 CAD 2,656 GBP 1,551 5 0.00
08/10/2021 CAD 2,498 GBP 1,458 5 0.00
08/10/2021 CAD 126 NZD 140 3 0.00
08/10/2021 CAD 6,055 NZD 6,913 11 0.00
08/10/2021 CAD 2,403 USD 1,890 7 0.00
08/10/2021 CAD 4,667 USD 3,671 13 0.00
08/10/2021 CAD 2,403 USD 1,891 6 0.00
08/10/2021 CAD 4,667 USD 3,672 12 0.00
08/10/2021 CAD 2,403 USD 1,889 8 0.00
08/10/2021 CAD 4,667 USD 3,668 16 0.00
08/10/2021 CAD 2,403 USD 1,890 7 0.00
08/10/2021 CAD 4,667 USD 3,670 13 0.00
27/10/2021 CAD 21,803 USD 17,382 (172) (0.01)
27/10/2021 CAD 10,744 USD 8,360 121 0.01
18/11/2021 CAD 14,280 USD 11,411 (139) (0.01)
09/12/2021 CAD 60,791 USD 48,376 (392) (0.02)

The accompanying notes are an integral part of the financial statements.
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30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

15/12/2021 CAD 586 USD 460 3 0.00
15/12/2021 CAD 586 USD 463 - 0.00
15/12/2021 CAD 586 USD 463 - 0.00
27/10/2021 CHF 847 EUR 790 @) 0.00
27/10/2021 CHF 167 EUR 154 - 0.00
18/11/2021 CHF 1,977 USD 2,151 (29) 0.00
15/12/2021 CHF 1,139 USD 1,237 (15) 0.00
27/10/2021 CLP 1,824,548 USD 2,367 (125) (0.01)
08/10/2021 CNY 23,218 AUD 4,967 5 0.00
08/10/2021 CNY 23,550 AUD 5,067 (15) 0.00
08/10/2021 CNY 332 AUD 70 1 0.00
08/10/2021 CNY 1,044 EUR 138 1 0.00
08/10/2021 CNY 13,852 EUR 1,836 16 0.00
08/10/2021 CNY 54,655 EUR 7,245 61 0.00
08/10/2021 CNY 32,845 EUR 4,354 37 0.00
08/10/2021 CNY 11,506 EUR 1,525 13 0.00
08/10/2021 CNY 15,804 EUR 2,095 18 0.00
08/10/2021 CNY 6,205 EUR 823 7 0.00
08/10/2021 CNY 5,283 EUR 700 6 0.00
08/10/2021 CNY 55,856 EUR 7,437 25 0.00
08/10/2021 CNY 16,054 EUR 2,137 7 0.00
08/10/2021 CNY 14,209 EUR 1,892 6 0.00
08/10/2021 CNY 5,337 EUR 711 2 0.00
08/10/2021 CNY 6,390 EUR 851 3 0.00
08/10/2021 CNY 1,052 EUR 140 - 0.00
08/10/2021 CNY 32,792 EUR 4,366 15 0.00
08/10/2021 CNY 11,313 EUR 1,506 5 0.00
08/10/2021 CNY 1,201 EUR 157 4 0.00
08/10/2021 CNY 761 EUR 100 1 0.00
08/10/2021 CNY 53 EUR 7 - 0.00
08/10/2021 CNY 251 EUR 33 1 0.00
08/10/2021 CNY 185 EUR 25 - 0.00
08/10/2021 CNY 8 EUR 1 - 0.00
08/10/2021 CNY 358 EUR 46 1 0.00
08/10/2021 CNY 194 EUR 25 - 0.00
08/11/2021 CNY 311 EUR 41 - 0.00
08/11/2021 CNY 392 EUR 52 - 0.00
08/11/2021 CNY 1,424 EUR 189 1 0.00
08/10/2021 CNY 33,653 GBP 3,849 19 0.00
08/10/2021 CNY 31,507 GBP 3,603 18 0.00
08/10/2021 CNY 10,685 GBP 1,222 6 0.00
08/10/2021 CNY 31,584 GBP 3,638 (18) 0.00
08/10/2021 CNY 10,747 GBP 1,238 (6) 0.00
08/10/2021 CNY 36,388 GBP 4,192 (20) 0.00
08/10/2021 CNY 396 GBP 44 1 0.00
08/10/2021 CNY 117 GBP 13 - 0.00
08/10/2021 CNY 2,735 GBP 306 9 0.00
08/10/2021 CNY 55 GBP 6 - 0.00
08/10/2021 CNY 319 GBP 36 - 0.00
08/10/2021 CNY 76,769 NZD 17,095 88 0.00

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

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/10/2021 CNY 78,436 NZD 17,650 (37) 0.00
08/10/2021 CNY 1,667 NZD 363 7 0.00
08/10/2021 CNY 121,908 USD 18,867 - 0.00
08/10/2021 CNY 236,705 USD 36,633 - 0.00
08/10/2021 CNY 236,738 USD 36,612 26 0.00
08/10/2021 CNY 115,329 USD 17,836 13 0.00
08/10/2021 CNY 32 USD 5 - 0.00
08/10/2021 CNY 6,579 USD 1,017 1 0.00
27/10/2021 CNY 356,190 USD 54,756 339 0.02
15/12/2021 CNY 286,000 USD 43,918 127 0.01
15/12/2021 CNY 295,860 USD 45,434 130 0.01
27/10/2021 cop 26,040,649 USD 6,652 169 0.01
27/10/2021 CZK 20,478 USD 953 (17) 0.00
08/10/2021 EUR - AUD - - 0.00
08/10/2021 EUR 7 AUD 10 - 0.00
08/10/2021 EUR 1 AUD 1 - 0.00
08/10/2021 EUR 2,896 AUD 4,681 (25) 0.00
08/10/2021 EUR 2 AUD 3 - 0.00
08/10/2021 EUR 12 AUD 19 - 0.00
08/10/2021 EUR 2,771 AUD 4,480 (24) 0.00
08/10/2021 EUR 158 AUD 256 2) 0.00
08/10/2021 EUR 140 AUD 227 (D 0.00
08/10/2021 EUR 2,771 AUD 4,478 (23) 0.00
08/10/2021 EUR 140 AUD 227 (D 0.00
08/10/2021 EUR 158 AUD 256 (1) 0.00
08/10/2021 EUR 167 AUD 271 (2) 0.00
08/10/2021 EUR 2,771 AUD 4,484 (27) 0.00
08/10/2021 EUR 158 AUD 256 (1) 0.00
08/10/2021 EUR 167 AUD 271 2) 0.00
08/10/2021 EUR 140 AUD 227 (D) 0.00
08/10/2021 EUR 966 AUD 1,562 9 0.00
08/10/2021 EUR 31 AUD 50 - 0.00
08/10/2021 EUR 1,652 AUD 2,672 (15) 0.00
08/10/2021 EUR 189 AUD 306 (2) 0.00
08/10/2021 EUR 158 AUD 255 (1) 0.00
08/11/2021 EUR 157 AUD 254 (1) 0.00
08/11/2021 EUR 172 AUD 277 (1) 0.00
08/11/2021 EUR 203 AUD 328 2) 0.00
08/11/2021 EUR 157 AUD 254 (D 0.00
08/11/2021 EUR 171 AUD 277 2) 0.00
08/11/2021 EUR 202 AUD 328 2) 0.00
08/11/2021 EUR 157 AUD 254 2) 0.00
08/11/2021 EUR 31 AUD 50 - 0.00
08/11/2021 EUR 1,630 AUD 2,635 (13) 0.00
08/11/2021 EUR 185 AUD 299 (1) 0.00
08/11/2021 EUR 980 AUD 1,583 () 0.00
08/11/2021 EUR 158 AUD 255 (1) 0.00
08/10/2021 EUR 12 CAD 19 - 0.00
08/10/2021 EUR 21 CAD 32 - 0.00
08/10/2021 EUR 283 CAD 421 4) 0.00
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Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/10/2021 EUR 250 CAD 372 4) 0.00
08/10/2021 EUR 250 CAD 372 4) 0.00
08/10/2021 EUR 283 CAD 421 4) 0.00
08/10/2021 EUR 299 CAD 444 4) 0.00
08/10/2021 EUR 283 CAD 421 4) 0.00
08/10/2021 EUR 250 CAD 372 4) 0.00
08/10/2021 EUR 299 CAD 444 (5) 0.00
08/10/2021 EUR 282 CAD 419 4) 0.00
08/10/2021 EUR 2,950 CAD 4,389 (45) 0.00
08/10/2021 EUR 56 CAD 83 (1) 0.00
08/10/2021 EUR 1,735 CAD 2,581 (27) 0.00
08/10/2021 EUR 338 CAD 502 &) 0.00
08/11/2021 EUR 280 CAD 415 3) 0.00
08/11/2021 EUR 306 CAD 454 3) 0.00
08/11/2021 EUR 359 CAD 532 3) 0.00
08/11/2021 EUR 281 CAD 415 (3) 0.00
08/11/2021 EUR 306 CAD 454 3) 0.00
08/11/2021 EUR 359 CAD 532 3) 0.00
08/11/2021 EUR 281 CAD 415 2) 0.00
08/11/2021 EUR 2,911 CAD 4,310 (26) 0.00
08/11/2021 EUR 1,749 CAD 2,590 (16) 0.00
08/11/2021 EUR 331 CAD 489 3) 0.00
08/11/2021 EUR 56 CAD 82 - 0.00
08/11/2021 EUR 281 CAD 417 3) 0.00
08/10/2021 EUR 2,104 CNY 15,804 (7) 0.00
08/10/2021 EUR 139 CNY 1,044 - 0.00
08/10/2021 EUR 1,844 CNY 13,852 (6) 0.00
08/10/2021 EUR 1,532 CNY 11,506 5) 0.00
08/10/2021 EUR 7,277 CNY 54,655 (24) 0.00
08/10/2021 EUR 826 CNY 6,205 3) 0.00
08/10/2021 EUR 703 CNY 5,283 2) 0.00
08/10/2021 EUR 4,373 CNY 32,845 (15) 0.00
08/10/2021 EUR 4,283 CNY 32,792 (11D (0.01)
08/10/2021 EUR 697 CNY 5,337 (18) 0.00
08/10/2021 EUR 1,478 CNY 11,313 (38) 0.00
08/10/2021 EUR 137 CNY 1,052 4) 0.00
08/10/2021 EUR 7,296 CNY 55,856 (188) (0.01)
08/10/2021 EUR 2,097 CNY 16,054 (54) 0.00
08/10/2021 EUR 835 CNY 6,390 (22) 0.00
08/10/2021 EUR 1,856 CNY 14,209 (48) 0.00
08/10/2021 EUR 25 CNY 194 - 0.00
08/10/2021 EUR 100 CNY 761 (D 0.00
08/10/2021 EUR 7 CNY 53 - 0.00
08/10/2021 EUR 33 CNY 251 - 0.00
08/10/2021 EUR 48 CNY 358 - 0.00
08/10/2021 EUR 25 CNY 185 - 0.00
08/10/2021 EUR 160 CNY 1,201 (1) 0.00
08/10/2021 EUR 1 CNY 8 - 0.00
08/11/2021 EUR 138 CNY 1,044 2) 0.00
08/11/2021 EUR 2,086 CNY 15,804 (23) 0.00
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Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/11/2021 EUR 4,335 CNY 32,845 (49) 0.00
08/11/2021 EUR 819 CNY 6,205 ) 0.00
08/11/2021 EUR 1,518 CNY 11,506 (17) 0.00
08/11/2021 EUR 697 CNY 5,283 () 0.00
08/11/2021 EUR 1,828 CNY 13,852 (21) 0.00
08/11/2021 EUR 7,213 CNY 54,655 (81) 0.00
08/10/2021 EUR 805 GBP 691 1 0.00
08/10/2021 EUR 1,309 GBP 1,124 2 0.00
08/10/2021 EUR 40 GBP 35 - 0.00
08/10/2021 EUR 21 GBP 18 - 0.00
08/10/2021 EUR 247 GBP 212 - 0.00
08/10/2021 EUR 1,252 GBP 1,073 3 0.00
08/10/2021 EUR 3,780 GBP 3,270 (28) 0.00
08/10/2021 EUR 1,700 GBP 1,471 (13) 0.00
08/10/2021 EUR 4,018 GBP 3,476 (30) 0.00
08/10/2021 EUR 3,780 GBP 3,270 (28) 0.00
08/10/2021 EUR 1,700 GBP 1,471 (12) 0.00
08/10/2021 EUR 4,018 GBP 3,476 (29) 0.00
08/10/2021 EUR 1,310 GBP 1,124 3 0.00
08/10/2021 EUR 502 GBP 431 1 0.00
08/10/2021 EUR 444 GBP 381 1 0.00
08/10/2021 EUR 767 GBP 658 2 0.00
08/10/2021 EUR 3,780 GBP 3,271 (30) 0.00
08/10/2021 EUR 4,018 GBP 3,477 (32) 0.00
08/10/2021 EUR 767 GBP 658 1 0.00
08/10/2021 EUR 444 GBP 381 1 0.00
08/10/2021 EUR 502 GBP 431 1 0.00
08/10/2021 EUR 530 GBP 455 1 0.00
08/10/2021 EUR 1,309 GBP 1,124 2 0.00
08/10/2021 EUR 3,780 GBP 3,272 (31) 0.00
08/10/2021 EUR 1,700 GBP 1,472 (14) 0.00
08/10/2021 EUR 4,018 GBP 3,478 (32) 0.00
08/10/2021 EUR 502 GBP 431 1 0.00
08/10/2021 EUR 767 GBP 658 2 0.00
08/10/2021 EUR 444 GBP 381 1 0.00
08/10/2021 EUR 1,310 GBP 1,124 3 0.00
08/10/2021 EUR 530 GBP 455 1 0.00
08/10/2021 EUR 599 GBP 514 1 0.00
08/10/2021 EUR 99 GBP 85 - 0.00
08/10/2021 EUR 500 GBP 429 1 0.00
27/10/2021 EUR 7,500 GBP 6,408 56 0.00
08/11/2021 EUR 765 GBP 662 (6) 0.00
08/11/2021 EUR 491 GBP 425 4) 0.00
08/11/2021 EUR 1,273 GBP 1,102 9) 0.00
08/11/2021 EUR 1,273 GBP 1,102 %) 0.00
08/11/2021 EUR 765 GBP 662 (6) 0.00
08/11/2021 EUR 536 GBP 464 4) 0.00
08/11/2021 EUR 629 GBP 545 (&) 0.00
08/11/2021 EUR 491 GBP 425 4) 0.00
08/11/2021 EUR 765 GBP 662 (6) 0.00
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Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/11/2021 EUR 1,272 GBP 1,102 (10) 0.00
08/11/2021 EUR 1,272 GBP 1,102 (10) 0.00
08/11/2021 EUR 536 GBP 464 4) 0.00
08/11/2021 EUR 764 GBP 662 (6) 0.00
08/11/2021 EUR 629 GBP 545 &) 0.00
08/11/2021 EUR 491 GBP 425 4) 0.00
08/11/2021 EUR 97 GBP 84 (1) 0.00
08/11/2021 EUR 493 GBP 426 3) 0.00
08/11/2021 EUR 579 GBP 500 3) 0.00
27/10/2021 EUR 3,610 HUF 1,262,110 117 0.01
08/10/2021 EUR 2,205 JPY 285,941 (7 0.00
08/10/2021 EUR 3,577 JPY 463,639 (10) 0.00
08/10/2021 EUR 70 JPY 9,145 - 0.00
08/10/2021 EUR 3,575 JPY 463,639 (12) 0.00
08/10/2021 EUR 1,213 JPY 157,264 4) 0.00
08/10/2021 EUR 1,370 JPY 177,682 4) 0.00
08/10/2021 EUR 2,088 JPY 270,797 (7) 0.00
08/10/2021 EUR 2,088 JPY 270,797 (7) 0.00
08/10/2021 EUR 1,370 JPY 177,682 5) 0.00
08/10/2021 EUR 1,213 JPY 157,264 4) 0.00
08/10/2021 EUR 3,575 JPY 463,639 (12) 0.00
08/10/2021 EUR 1,448 JPY 187,801 &) 0.00
08/10/2021 EUR 3,576 JPY 463,639 (11) 0.00
08/10/2021 EUR 1,370 JPY 177,682 4) 0.00
08/10/2021 EUR 1,213 JPY 157,264 4) 0.00
08/10/2021 EUR 1,448 JPY 187,801 4) 0.00
08/10/2021 EUR 2,089 JPY 270,797 (6) 0.00
08/10/2021 EUR 1,366 JPY 177,189 5) 0.00
08/10/2021 EUR 269 JPY 34913 (D) 0.00
08/10/2021 EUR 1,636 JPY 212,177 (6) 0.00
08/11/2021 EUR 1,355 JPY 176,140 () 0.00
08/11/2021 EUR 2,112 JPY 274,583 (12) 0.00
08/11/2021 EUR 3,515 JPY 456,875 (20) 0.00
08/11/2021 EUR 1,480 JPY 192,374 (8) 0.00
08/11/2021 EUR 2,113 JPY 274,583 (11) 0.00
08/11/2021 EUR 1,765 JPY 229,314 %) 0.00
08/11/2021 EUR 1,356 JPY 176,140 (7) 0.00
08/11/2021 EUR 3,516 JPY 456,875 (18) 0.00
08/11/2021 EUR 2,114 JPY 274,583 (10) 0.00
08/11/2021 EUR 3,517 JPY 456,875 (17) 0.00
08/11/2021 EUR 1,482 JPY 192,374 (6) 0.00
08/11/2021 EUR 2,115 JPY 274,583 9 0.00
08/11/2021 EUR 1,766 JPY 229,314 (8) 0.00
08/11/2021 EUR 1,357 JPY 176,140 (6) 0.00
08/11/2021 EUR 3,519 JPY 456,875 (15) 0.00
08/11/2021 EUR 269 JPY 34,906 2) 0.00
08/11/2021 EUR 1,359 JPY 176,658 () 0.00
08/11/2021 EUR 1,596 JPY 207,485 ) 0.00
08/10/2021 EUR 1 KRW 1,417 - 0.00
08/10/2021 EUR 5 KRW 7,478 - 0.00
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Russell Investments Global Bond Fund

Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/10/2021 EUR 3 KRW 3,877 - 0.00
08/10/2021 EUR 18 KRW 25,264 - 0.00
08/10/2021 EUR 8 KRW 10,845 - 0.00
08/10/2021 EUR 12 KRW 16,680 - 0.00
08/10/2021 EUR 4 KRW 5,477 - 0.00
08/10/2021 EUR 1 KRW 898 - 0.00
08/10/2021 EUR 4 KRW 5,798 - 0.00
08/10/2021 EUR 14 KRW 18,831 - 0.00
08/10/2021 EUR 1,828 KRW 2,516,384 (7) 0.00
08/10/2021 EUR 175 KRW 240,422 (1) 0.00
08/10/2021 EUR 1,071 KRW 1,474,664 4) 0.00
08/10/2021 EUR 370 KRW 509,601 (D) 0.00
08/10/2021 EUR 34 KRW 47,373 - 0.00
08/10/2021 EUR 465 KRW 640,157 2) 0.00
08/10/2021 EUR 525 KRW 723,270 2) 0.00
08/10/2021 EUR 209 KRW 287,877 (1) 0.00
08/11/2021 EUR 526 KRW 730,748 (7) 0.00
08/11/2021 EUR 207 KRW 286,896 3) 0.00
08/11/2021 EUR 35 KRW 48,271 - 0.00
08/11/2021 EUR 1,820 KRW 2,527,229 (23) 0.00
08/11/2021 EUR 458 KRW 636,359 (6) 0.00
08/11/2021 EUR 176 KRW 244,299 2) 0.00
08/11/2021 EUR 1,094 KRW 1,518,759 (14) 0.00
08/11/2021 EUR 383 KRW 532,079 &) 0.00
27/10/2021 EUR 5,300 NOK 54,140 (56) 0.00
08/10/2021 EUR 761 NZD 1,266 9 0.00
08/10/2021 EUR 9,163 NZD 15,452 (39) 0.00
08/10/2021 EUR 9,163 NZD 15,452 (39) 0.00
08/10/2021 EUR 9,163 NZD 15,472 (53) 0.00
08/10/2021 EUR 9,163 NZD 15,465 (48) 0.00
27/10/2021 EUR 7,070 PLN 31,970 148 0.00
08/10/2021 EUR 6,924 USD 8,169 (145) (0.01)
08/10/2021 EUR 11,248 USD 13,269 (233) (0.01)
08/10/2021 EUR 221 USD 261 (5) 0.00
08/10/2021 EUR 14,549 USD 16,944 (82) 0.00
08/10/2021 EUR 28,253 USD 32,905 (159) (0.01)
08/10/2021 EUR 14,549 USD 16,940 (78) 0.00
08/10/2021 EUR 28,253 USD 32,896 (151) (0.01)
08/10/2021 EUR 6,591 USD 7,780 (141) (0.01)
08/10/2021 EUR 11,241 USD 13,269 (241 (0.01)
08/10/2021 EUR 3,813 USD 4,501 (82) 0.00
08/10/2021 EUR 4,308 USD 5,085 (92) 0.00
08/10/2021 EUR 14,549 USD 16,910 (48) 0.00
08/10/2021 EUR 28,253 USD 32,838 (93) 0.00
08/10/2021 EUR 6,593 USD 7,780 (139) (0.01)
08/10/2021 EUR 4,309 USD 5,085 91) 0.00
08/10/2021 EUR 4,554 USD 5,375 (96) (0.01)
08/10/2021 EUR 3,814 USD 4,501 (80) 0.00
08/10/2021 EUR 11,244 USD 13,269 (237) (0.01)
08/10/2021 EUR 14,549 USD 16,929 (67) 0.00
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Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/10/2021 EUR 28,253 USD 32,875 (129) (0.01)
08/10/2021 EUR 6,593 USD 7,780 (139) (0.01)
08/10/2021 EUR 11,245 USD 13,269 (236) (0.01)
08/10/2021 EUR 4,309 USD 5,085 91) 0.00
08/10/2021 EUR 3,814 USD 4,501 (80) 0.00
08/10/2021 EUR 4,555 USD 5,375 (96) (0.01)
08/10/2021 EUR 846 USD 999 (18) 0.00
08/10/2021 EUR 4,295 USD 5,071 (93) 0.00
08/10/2021 EUR 5,143 USD 6,072 (112) (0.01)
27/10/2021 EUR 8,656 USD 10,270 (233) (0.01)
08/11/2021 EUR 4,326 USD 5,041 (24) 0.00
08/11/2021 EUR 6,743 USD 7,857 (38) 0.00
08/11/2021 EUR 11,220 USD 13,075 (63) 0.00
08/11/2021 EUR 4,725 USD 5,505 (25) 0.00
08/11/2021 EUR 6,744 USD 7,857 (36) 0.00
08/11/2021 EUR 5,551 USD 6,467 (30) 0.00
08/11/2021 EUR 4,327 USD 5,041 (23) 0.00
08/11/2021 EUR 11,223 USD 13,075 (60) 0.00
08/11/2021 EUR 6,756 USD 7,857 (22) 0.00
08/11/2021 EUR 11,243 USD 13,075 (37) 0.00
08/11/2021 EUR 4,728 USD 5,505 (22) 0.00
08/11/2021 EUR 6,749 USD 7,857 31) 0.00
08/11/2021 EUR 5,555 USD 6,467 (25) 0.00
08/11/2021 EUR 4,330 USD 5,041 (20) 0.00
08/11/2021 EUR 11,230 USD 13,075 51 0.00
08/11/2021 EUR 860 USD 999 (2) 0.00
08/11/2021 EUR 5,109 USD 5,938 (13) 0.00
08/11/2021 EUR 4,350 USD 5,056 (11) 0.00
18/11/2021 EUR 1,568 USD 1,842 (24) 0.00
18/11/2021 EUR 2,606 USD 3,065 (42) 0.00
18/11/2021 EUR 692 USD 813 (10) 0.00
15/12/2021 EUR 4,865 USD 5,757 (110) (0.01)
15/12/2021 EUR 4,359 USD 5,158 (99) (0.01)
15/12/2021 EUR 4,865 USD 5,757 (111) (0.01)
15/12/2021 EUR 4,865 USD 5,758 (112) (0.01)
15/12/2021 EUR 4,359 USD 5,159 (100) (0.01)
15/12/2021 EUR 4,359 USD 5,161 (103) (0.01)
15/12/2021 EUR 4,865 USD 5,762 (115) (0.01)
15/12/2021 EUR 4,359 USD 5,162 (103) (0.01)
15/12/2021 EUR 4,865 USD 5,759 (113) (0.01)
15/12/2021 EUR 4,359 USD 5,160 (1o1) (0.01)
08/10/2021 GBP 2 AUD 5 - 0.00
08/10/2021 GBP 491 AUD 918 (1) 0.00
08/10/2021 GBP 4 AUD 8 - 0.00
08/10/2021 GBP 8 AUD 16 - 0.00
08/10/2021 GBP 468 AUD 875 (1) 0.00
08/10/2021 GBP 91 AUD 171 (1) 0.00
08/10/2021 GBP 468 AUD 874 - 0.00
08/10/2021 GBP 91 AUD 171 (D) 0.00
08/10/2021 GBP 468 AUD 875 (D 0.00
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30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/10/2021 GBP 91 AUD 171 (1) 0.00
08/10/2021 GBP 925 AUD 1,743 (12) 0.00
08/10/2021 GBP 817 AUD 1,539 (11) 0.00
08/11/2021 GBP 92 AUD 172 - 0.00
08/11/2021 GBP 92 AUD 172 - 0.00
08/11/2021 GBP 92 AUD 172 - 0.00
08/11/2021 GBP 817 AUD 1,527 (2) 0.00
08/11/2021 GBP 869 AUD 1,624 2) 0.00
08/10/2021 GBP 2 CAD 4 - 0.00
08/10/2021 GBP 21 CAD 38 - 0.00
08/10/2021 GBP 162 CAD 282 3) 0.00
08/10/2021 GBP 163 CAD 282 3) 0.00
08/10/2021 GBP 162 CAD 282 3) 0.00
08/10/2021 GBP 1,458 CAD 2,528 (29) 0.00
08/10/2021 GBP 1,650 CAD 2,860 (33) 0.00
08/11/2021 GBP 164 CAD 281 - 0.00
08/11/2021 GBP 164 CAD 281 - 0.00
08/11/2021 GBP 164 CAD 281 - 0.00
08/11/2021 GBP 1,458 CAD 2,497 5) 0.00
08/11/2021 GBP 1,550 CAD 2,656 ) 0.00
08/10/2021 GBP 3,630 CNY 31,507 18 0.00
08/10/2021 GBP 3,877 CNY 33,653 19 0.00
08/10/2021 GBP 1,231 CNY 10,685 6 0.00
08/10/2021 GBP 4,076 CNY 36,388 (136) (0.01)
08/10/2021 GBP 1,204 CNY 10,747 (40) 0.00
08/10/2021 GBP 3,538 CNY 31,584 (118) (0.01)
08/10/2021 GBP 36 CNY 319 2) 0.00
08/10/2021 GBP 6 CNY 55 - 0.00
08/10/2021 GBP 13 CNY 117 - 0.00
08/10/2021 GBP 315 CNY 2,735 1 0.00
08/10/2021 GBP 46 CNY 396 - 0.00
08/11/2021 GBP 3,834 CNY 33,653 (31) 0.00
08/11/2021 GBP 3,589 CNY 31,507 (29) 0.00
08/11/2021 GBP 1,217 CNY 10,685 (10) 0.00
08/11/2021 GBP 19 CNY 163 - 0.00
08/10/2021 GBP 3,717 EUR 4,331 (7) 0.00
08/10/2021 GBP 3,378 EUR 3,936 (7 0.00
08/10/2021 GBP 3 EUR 4 - 0.00
08/10/2021 GBP - EUR 1 - 0.00
08/10/2021 GBP 26 EUR 30 - 0.00
08/10/2021 GBP 18 EUR 20 - 0.00
08/10/2021 GBP 18 EUR 20 - 0.00
08/10/2021 GBP 87 EUR 102 - 0.00
08/10/2021 GBP 14 EUR 16 - 0.00
08/10/2021 GBP 22 EUR 26 - 0.00
08/10/2021 GBP 68 EUR 78 - 0.00
08/10/2021 GBP 662 EUR 765 6 0.00
08/10/2021 GBP 425 EUR 491 4 0.00
08/10/2021 GBP 1,102 EUR 1,274 9 0.00
08/10/2021 GBP 1,102 EUR 1,274 9 0.00
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30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o
08/10/2021 GBP 662 EUR 765 6 0.00
08/10/2021 GBP 464 EUR 536 4 0.00
08/10/2021 GBP 545 EUR 630 5 0.00
08/10/2021 GBP 425 EUR 491 4 0.00
08/10/2021 GBP 3,716 EUR 4,331 ) 0.00
08/10/2021 GBP 1,463 EUR 1,705 4) 0.00
08/10/2021 GBP 3,247 EUR 3,784 (8) 0.00
08/10/2021 GBP 662 EUR 765 6 0.00
08/10/2021 GBP 1,102 EUR 1,273 10 0.00
08/10/2021 GBP 3,248 EUR 3,784 (6) 0.00
08/10/2021 GBP 1,464 EUR 1,705 3) 0.00
08/10/2021 GBP 3,717 EUR 4,331 7 0.00
08/10/2021 GBP 1,102 EUR 1,273 10 0.00
08/10/2021 GBP 662 EUR 765 6 0.00
08/10/2021 GBP 464 EUR 536 4 0.00
08/10/2021 GBP 545 EUR 629 5 0.00
08/10/2021 GBP 425 EUR 491 4 0.00
08/10/2021 GBP 3,716 EUR 4331 (10) 0.00
08/10/2021 GBP 1,463 EUR 1,705 4) 0.00
08/10/2021 GBP 3,247 EUR 3,784 () 0.00
08/10/2021 GBP 28 EUR 32 - 0.00
08/10/2021 GBP 500 EUR 579 3 0.00
08/10/2021 GBP 84 EUR 97 1 0.00
08/10/2021 GBP 426 EUR 493 3 0.00
08/11/2021 GBP 3,272 EUR 3,780 28 0.00
08/11/2021 GBP 1,472 EUR 1,700 13 0.00
08/11/2021 GBP 3,478 EUR 4,018 30 0.00
08/11/2021 GBP 3,271 EUR 3,780 28 0.00
08/11/2021 GBP 1,472 EUR 1,700 12 0.00
08/11/2021 GBP 3,477 EUR 4,018 29 0.00
08/11/2021 GBP 3,273 EUR 3,780 30 0.00
08/11/2021 GBP 3,479 EUR 4,018 31 0.00
08/11/2021 GBP 3,274 EUR 3,780 30 0.00
08/11/2021 GBP 1,473 EUR 1,700 14 0.00
08/11/2021 GBP 3,480 EUR 4,018 32 0.00
08/11/2021 GBP 69 EUR 79 - 0.00
08/11/2021 GBP 18 EUR 21 - 0.00
08/10/2021 GBP 2,001 JPY 302,165 (10) 0.00
08/10/2021 GBP 1,848 JPY 279,206 (10) 0.00
08/10/2021 GBP 20 JPY 3,124 - 0.00
08/10/2021 GBP 1,999 JPY 302,165 (12) 0.00
08/10/2021 GBP 787 JPY 118,942 &) 0.00
08/10/2021 GBP 1,720 JPY 259,957 (11) 0.00
08/10/2021 GBP 2,000 JPY 302,165 (12) 0.00
08/10/2021 GBP 1,721 JPY 259,957 (10) 0.00
08/10/2021 GBP 787 JPY 118,942 5) 0.00
08/10/2021 GBP 1,999 JPY 302,165 (12) 0.00
08/10/2021 GBP 787 JPY 118,942 &) 0.00
08/10/2021 GBP 1,720 JPY 259,957 (11) 0.00
08/11/2021 GBP 1,763 JPY 264,769 4 0.00

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

Schedule of Investments - continued

30 September 2021
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o

08/11/2021 GBP 1,873 JPY 281,259 4 0.00
08/11/2021 GBP 793 JPY 119,088 2 0.00
08/11/2021 GBP 1,764 JPY 264,769 4 0.00
08/11/2021 GBP 793 JPY 119,088 2 0.00
08/11/2021 GBP 1,873 JPY 281,259 5 0.00
08/11/2021 GBP 1,765 JPY 264,769 6 0.00
08/11/2021 GBP 1,875 JPY 281,259 7 0.00
08/11/2021 GBP 1,766 JPY 264,769 8 0.00
08/11/2021 GBP 1,876 JPY 281,259 8 0.00
08/11/2021 GBP 794 JPY 119,088 3 0.00
08/10/2021 GBP 9 KRW 14,810 - 0.00
08/10/2021 GBP 7 KRW 11,060 - 0.00
08/10/2021 GBP 15 KRW 22,456 - 0.00
08/10/2021 GBP 2 KRW 2,564 - 0.00
08/10/2021 GBP 302 KRW 484,166 2) 0.00
08/10/2021 GBP 903 KRW 1,448,353 (6) 0.00
08/10/2021 GBP 1,022 KRW 1,640,093 (7) 0.00
08/11/2021 GBP 307 KRW 494,032 3) 0.00
08/11/2021 GBP 967 KRW 1,555,507 %) 0.00
08/11/2021 GBP 911 KRW 1,464,587 ) 0.00
08/10/2021 GBP 1,675 NZD 3,265 7 0.00
08/10/2021 GBP 1,548 NZD 3,018 6 0.00
08/10/2021 GBP 1,548 NZD 3,020 4 0.00
08/10/2021 GBP 1,548 NZD 3,018 5 0.00
08/10/2021 GBP 6,291 USD 8,646 (164) (0.01)
08/10/2021 GBP 5,786 USD 7,953 (150) (0.01)
08/10/2021 GBP 64 USD 88 2) 0.00
08/10/2021 GBP 2,456 USD 3,307