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Administration of the Company
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Mr. James Firn (Chairman)
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Mr. William Roberts
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Dublin 2

Ireland

Manager

Russell Investments Ireland Limited
78 Sir John Rogerson’s Quay
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Ireland

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Legal Advisers

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

Dublin 2

Ireland

Administrator

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

Dublin 2

Ireland

Depositary

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

Dublin 2

Ireland

* As of 31 March 2021.

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

Adviser 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

Investment Manager for Russell Investments Asia Pacific Ex
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Russell Investments Management Limited

GPO Box 3279

4th Floor

Sydney, NSW 2001

Australia

Investment Advisers for Russell Investments Continental
European Equity Fund

INVESCO Asset Management Limited

43-45 Portman Square

London / 6th Floor

125 London Wall

London

England

Joh. Berenberg, Gossler & Co. KG
Neuer Jungfernstieg

20 Hamburg, 20354

Germany

**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 II.

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

Liontrust Investment Partners LLP Investment Advisers for Russell Investments Japan Equity

2 Savoy Court
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England

Numeric Investors, LLC

470 Atlantic Avenue 6th Floor
Boston, MA 02210

United States of America
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United States of America
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United States of America
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United States of America
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Chicago IL 60603
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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
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Suite 201

Miami FL 33133

United States of America

Fund

Asset Management One Co., Ltd.
Tekko Building

1-8-2 Marunouchi Chiyoda-ku
Tokyo, 100-0005

Japan

Camui Capital Co., Ltd
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2-2-1 Nihonbashi Kayabacho
Cyuo-ku

Tokyo, 103-0025

Japan

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

London, SW1A 1HD

England

Sompo Asset Management Co. Ltd
2-2-16 Nihonbashi Chuo-ku
Tokyo, 103-0027

Japan

SPARX Asset Management Co., Ltd
Shinagawa Season Terace 6F
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Tokyo, 108-0075

Japan

Investment Adviser for Russell Investments Asia Pacific Ex

Japan Fund

Robeco Institutional Asset Management B.V.
850 Weena

Rotterdam, 3014 Da

Netherlands

Investment Advisers for Russell Investments U.K. Equity
Fund

Baillie Gifford & Co
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England

Liontrust Investment Partners LLP
2 Savoy Court

London, WC2R 0EZ

England

Ninety One UK Limited
55 Gresham Street
London EC2V 7EL
England
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Administration of the Company - continued

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

P.O. Box 650

Florham Park, NJ 07932-0650
United States of America

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

Ancora Advisors LLC

2000 Auburn Drive, Suite 300

Beachwood OH 44122

United States of America

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

New York, NY 10022

United States of America

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

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

United States of America

DePrince, Race & Zollo, Inc

250 Park Avenue South, Suite 250
Winter Park

FL 32789

United States of America

Jacobs Levy Equity Management, Inc
100 Campus Drive

P.O. Box 650

Florham Park, NJ 07932-0650
United States of America

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

3 Crescent Drive, Suite 400

Philadelphia, PA 19112

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

Investment Advisers for Russell Investments World Equity
Fund I1

Fiera Capital Corp

1501 McGill College Avenue

Suite 800

Montréal, QC H3A 3M8

Canada

J O Hambro Capital Management Limited
Ryder Court

14 Ryder Street

London SW1Y 6QB

England

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

Tokyo, 100-8219

Japan

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

Money Managers for Russell Investments Global Bond Fund
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
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Administration of the Company - continued

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, W1K 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

Hermes Investment Management Ltd.
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

Canton, MA 02021

United States of America

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
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Administration of the Company - continued

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 Landstraf3e 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 Genéve
17, quai de I’lle

1204 Geneva

Switzerland

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

11, rue du Général-Dufour

1204 Geneva

Switzerland

Paying Agent in Luxembourg

State Street Bank Luxembourg S.A

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

Representative in Spain
AllFunds Bank

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

Spain

* 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-
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Administration of the Company - continued

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, Acadian Japan Equity
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’Ile, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company, such as the Prospec-
tus, the Articles of Association, the Key Investor Information Documents (KIIDs), 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, Acadian Emerging Markets Equity UCITS II and
Acadian Japan Equity UCITS of The Russell Investment Company Plc (the "Funds”) are compliant with Swiss law for distribution to non-
qualified investors in and from Switzerland and to qualified investors in Switzerland.

The Company and the Funds mentioned above are compliant with Swiss law for distribution to non-qualified investors in and from Switzerland
and to qualified investors in Switzerland. The Swiss representative is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva,
Switzerland. The Swiss paying agent is Banque Cantonale de Geneve, 17, quai de I’Ile, 1204 Geneva, Switzerland. Investors in Switzerland can
obtain the documents of the Company, such as the partial Prospectus, the Articles of Association, the Key Investor Information Documents (KI-
IDs), 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 31 March

2021 had fourty six 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 31 March 2021.

The Adviser, the Manager and their affiliated group companies are referred to collectively as “Russell Investments” in these

financial statements.

The net assets under management for the Company at 31 March 2021 amounted to USD 17,041,885,384 (as at 31 March

2020: USD 16,774,723,787) and are broken down as follows:

Net Assets Net Assets

Funded during Functional 31 March 2021 31 March 2020
Fund the financial year ended currency ’000 000
Russell Investments Continental European Equity Fund 31 March 1998 EUR 397,717 367,580
Russell Investments Emerging Markets Equity Fund 31 March 1995 USD 2,095,605 1,724,961
Russell Investments Global Bond Fund 31 March 1995 USD 1,980,777 1,854,036
Russell Investments Global Credit Fund 24 March 2010 USD 520,913 2,655,841
Russell Investments Global High Yield Fund 31 March 2012 EUR 396,805 631,505
Russell Investments Japan Equity Fund 31 March 1996 JPY 39,697,360 31,564,560
Russell Investments Multi-Asset Growth Strategy Euro Fund 31 March 2013 EUR 167,941 149,423
Russell Investments Asia Pacific Ex Japan Fund 31 March 1996 USD 73,411 44,199
Russell Investments Sterling Bond Fund 31 March 1999 GBP 89,924 89,034
Russell Investments U.K. Equity Fund 31 March 1998 GBP 157,317 137,514
Russell Investments U.S. Bond Fund 31 March 2002 USD 107,106 96,497
Russell Investments U.S. Equity Fund 31 March 1998 USD 454,731 474,079
Russell Investments U.S. Small Cap Equity Fund 31 March 1998 USD 86,204 56,424
Russell Investments World Equity Fund II 31 March 2007 USD 1,209,188 789,634
Russell Investments Unconstrained Bond Fund 31 March 2014 USD 742,272 679,204
Russell Investments Emerging Market Debt Fund 31 March 2016 USD 72,511 30,485
Old Mutual African Frontiers Fund 31 March 2011 USD 299,307 233,490
Old Mutual Value Global Equity Fund 31 March 2003 USD 441,358 251,969
Old Mutual Global Currency Fund 31 March 2005 USD 122,132 128,839
Old Mutual FTSE RAFI® All World Index Fund 31 March 2012 USD 251,225 268,978
Old Mutual MSCI World ESG Leaders Index Fund 31 March 2014 USD 783,845 480,481
Old Mutual Global Balanced Fund 31 March 2018 USD 160,685 125,511
Old Mutual Multi-Style Global Equity Fund 31 March 2013 USD 481,166 376,484
Old Mutual MSCI Emerging Markets ESG Leaders Index Fund 31 March 2015 USD 314,977 176,545
Old Mutual Global Macro Equity Fund 31 March 2017 USD 612,927 432,896
Old Mutual Global Islamic Equity Fund 31 March 2017 USD 120,222 74,083
Old Mutual Global Managed Volatility Fund 31 March 2018 USD 22,227 23,678
Old Mutual Quality Global Equity Fund 31 March 2018 USD 118,466 96,230
Old Mutual Growth Global Equity Fund 31 March 2018 USD 87,227 61,133
Old Mutual Global Managed Alpha Fund 31 March 2018 USD 73,933 44,876
OMMM Global Moderate Fund 31 March 2020 USD 45,077 25,432
OMMM Global Growth Fund 31 March 2020 USD 32,204 15,628
OMMM Global Equity Fund 31 March 2020 USD 54,755 32,238
Acadian European Equity UCITS 24 March 2010 EUR 650,939 701,628
Acadian Global Equity UCITS 31 March 2012 EUR 249,164 189,381
Acadian Emerging Markets Equity UCITS 31 March 2006 GBP 178,974 160,105
Acadian Global Managed Volatility Equity UCITS 31 March 2012 EUR 998,589 929,352
Acadian Sustainable Global Equity UCITS 31 March 2013 EUR 47,184 89,215
Acadian Emerging Markets Managed Volatility Equity UCITS 31 March 2015 USD 252,940 275,285
Acadian Emerging Markets Equity UCITS 11 31 March 2015 USD 1,022,297 1,099,513
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Russell Investment Company plc

Background to the Company - continued

Net Assets Net Assets

Funded during Functional 31 March 2021 31 March 2020
Fund the financial year ended currency ’000 000
Acadian Sustainable Emerging Markets Equity ex-Fossil Fuel UCITS 31 March 2017 usSD 87,073 45,402
Acadian Multi-Asset Absolute Return UCITS 31 March 2018 uUSD 179,354 105,731
Acadian Japan Equity UCITS+ 31 March 2019 JPY - 4,419,554
Acadian China A Equity UCITS 31 March 2019 USD 65,670 41,730
Acadian Sustainable Global Managed Volatility Equity UCITS 31 March 2019 USD 39,692 30,919

T The Fund ceased trading on 4 January 2021.

All shares in Russell Investments Sterling Corporate Bond Fund, Russell Investments Multi-Asset Conservative Strategy Fund,
Old Mutual Pan African Fund, Old Mutual Global Bond Fund, Copper Rock Global All Cap Equity Fund, Old Mutual Global
REIT Fund, Old Mutual Global Aggregate Bond Fund, Old Mutual U.S. Core-Bond Fund, Old Mutual MSCI Africa ex-South
Africa Index Fund, Old Mutual 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 UK. reporting fund status to be obtained under the United Kingdom Income
and Corporation Taxes Act, 1988 for the purposes of UK. taxation for each applicable Fund.

Background to the Company 11



Russell Investment Company plc

Directors’ Report

The Directors submit their report together with the audited financial statements for the financial year ended 31 March 2021.

Directors’ responsibilities

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

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

= select suitable accounting policies and then apply them consistently;

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

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

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

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

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

Transactions involving Directors

In respect of the 2021 financial year, the Directors are not aware of any contracts or arrangements of any significance in relation
to the business of the Company in which the Directors or their connected persons had any interest as defined by the Companies
Act, other than those disclosed in Note 6, “Transactions with related parties”.

Accounting Records

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

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

Connected persons transactions

Regulation 43 of the Central Bank UCITS Regulations “Restrictions of transactions with connected persons” states that “A
responsible person shall ensure that any transaction between a UCITS and a connected person is conducted a) at arm’s length;
and b) in the best interest of the unit-holders of the UCITS”.

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

Directors’ Report - continued

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

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

Principal risks and uncertainties

Beginning in January 2020, global financial markets have experienced and may continue to experience significant volatility
resulting from the spread of a novel coronavirus known as COVID-19. The outbreak of COVID-19 has resulted in travel and
border restrictions, quarantines, supply chain disruptions, lower consumer demand and general market uncertainty. COVID-

19 has and may continue to adversely affect the global economy, the economies of certain nations and individual issuers, all of
which may negatively impact the Funds’ performance.

The Directors and the Company’s delegates are closely monitoring the developments and the advice relating to the spread of the
COVID-19. The Russell Investments Group (the “Group”) has a robust global business continuity programme that includes
incident management/crisis management, life safety and facilities. The business continuity programme contains over

65 individual plans, one for each key global or regional business unit. The Group has implemented and continues to implement
measures to maintain the ongoing safety and well-being of employees.

The United Kingdom (“UK”) left the European Union (“EU”) on 31 January 2020, with a transition period that ended on
31 December 2020. During the transition period, the UK continued to comply with EU laws.

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

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

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

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

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

Voluntary adoption of the Corporate Governance Code

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

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

Directors
The name and nationality of persons who were Directors at any time during the financial year ended 31 March 2021 are set out
below. All Directors are non-executive directors. Except where indicated, all acted as Directors for the entire financial year.

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

Mr. Neil Jenkins (British)

Mr. Joseph Linhares (American)

Mr. John McMurray (American)

Mr. Tom Murray (Irish)

Mr. William Pearce (British)

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

Directors’ and Secretary’s interests

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

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

Compliance statement

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

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

Audit Committee

The Audit Committee of the Manager will oversee the Company’s audit related affairs according to the Terms of Reference of
the Audit Committee of the Manager. The membership of the Audit committee is disclosed in the Administration of the
Company on page 4.

Relevant audit information

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

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

D) T Ve

Director Director

On behalf of the Board

8 July 2021
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Russell Investment Company plc

Depositary’s Report

We have enquired into the conduct of Russell Investment Company plc (the “Company”) for the financial year ended 31 March
2021, in our capacity as depositary to the Company.

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

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

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

Basis of Depositary Opinion

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

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

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

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

§ — |\ e
N i A ) | ‘cﬁ lf ' li

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

Dublin 2

Ireland

8 July 2021
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Independent auditors’ report to the members of Russell
Investment Company plc

Report on the audit of the financial statements

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

e give atrue and fair view of the Company’s and Funds’ assets, liabilities and financial position as at 31
March 2021 and of their results for the year then ended;

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

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

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

e the Balance Sheet of the Company and each of its Funds as at 31 March 2021;
e  the Profit and Loss Account of the Company and each of its Funds for the year then ended;

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

e the Schedule of Investments for each of the Funds as at 31 March 2021; and

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

Basis for opinion

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

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

Independence

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

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

In forming our opinion on the financial statements, which is not modified, we draw attention to note 1 to the
financial statements which describes the directors’ reasons why the financial statements of Acadian Japan Equity
UCITS have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of the fund where a basis of accounting other than going concern has been adopted as set out
in the Emphasis of matter- financial statements prepared on a basis other than going concern above, based on the
work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Company’s and Funds’ ability to continue as a going
concern for a period of at least twelve months from the date on which the financial statements are authorised for
issue.
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With the exception of the fund where a basis of accounting other than going concern has been adopted as set out
in the Emphasis of matter — financial statements prepared on a basis other than going concern above, in auditing
the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

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

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

Reporting on other information

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

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

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

e In our opinion, based on the work undertaken in the course of the audit, the information given in the
Directors’ Report for the year ended 31 March 2021 is consistent with the financial statements and has
been prepared in accordance with applicable legal requirements.

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

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities set out on page 12, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view.

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

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

Auditors’ responsibilities for the audit of the financial statements

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

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

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-a98202dcgc3a/Description of auditors responsibili
ties for audit.pdf.

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

This report, including the opinions, has been prepared for and only for the Company’s members as a body in

accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these

opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters

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

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

e The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors’ remuneration and transactions

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

el

Declan Murphy

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

8 July 2021
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Russell Investment Company plc

Combined Balance Sheet

As at 31 March 2021

Total Total
31 March 2021 31 March 2020
USD €000 USD ‘000
Assets
Financial assets at fair value through profit or loSS..........ccoovieieviiiiiiiicicieecee e 17,029,648 16,682,118
CaSh At DANK ... 307,602 545,425
Cash held with brokers and counterparties for open financial derivative instruments ..... 191,265 249,807
Debtors:
Receivable for iInvestments SOIA ..........oooieiiiiiiiiie e 342,030 168,343
Receivable on fund shares 1SSUEA .........coovviiiiiiiiiiie e 43,690 34,059
Dividends T€CEIVADIE. .......oooueiiiiiieee e 35,703 37,450
INtErest TECEIVADIE ... ....viiiiieeeeeeeeeee e 27,257 47,322
Prepayments and other debtors..........ccoccviviiiiiiiiiiiicieie e 691 1,036
17,977,886 17,765,560
Liabilities
Financial liabilities at fair value through profit or oSS ...........ccooieiiiiiiiiiiiieie e (249,1806) (461,833)
Creditors — amounts falling due within one financial year:
Bank overdraft ...........coooiiiiiiiie e e (189) (87)
Cash due to brokers and counterparties for open financial derivative instruments....... (17,337) (28,891)
Payable for investments purchased............ccoocueevieiiiiiiieriece e (341,537) (396,069)
Payable on fund shares redeemed.............ccoccviiviiiiiiiiiiiiicieeeeeeee e (273,369) (71,162)
Distributions payable on income and hybrid accumulation share classes..................... (13,079) (16,403)
Capital gains tax PAYADIC .......ccvieiiiiiieiicii et (10,323) (282)
Management fees Payable...........ccoeiiiiiiiiiiieiict e e (11,978) (11,659)
Depositary fees payable..........cocoeiiiiiiiiieeece e (1,398) (910)
Sub-custodian fees PayabIe...........ccooiiiiiiieiiieie e (1,755) (1,508)
Administration fees payable ...........ccooiiiiiiiii e (1,266) (317)
AUdit T8 PAYADLE ...o.eiieiiii e (808) (909)
Income purification Payable............ccuieiiieiiiiieiieie et e (324) (171)
Other fees PAYADIE .......c.ooviieiiiiciecieeee ettt (548) (635)
Other HADIIIIES ....ooveiiiiieieee e (12,904) -
(936,001) (990,836)
Net assets attributable to redeemable participating shareholders ............................. 17,041,885 16,774,724

[
/) 0 e
On behalf of the Board
Director Director
8 July 2021

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

Combined Profit and Loss Account

For the financial year ended 31 March 2021

Income

DAVIAENAS ...
TNEETESt INCOME ...t
Securities lending INCOME............cceeierrieieiieiieie et
Other INCOME ......ooveiieiiieeeeee e

Net gain (loss) on investment aCtiVitieS..........coecveeveeeerieerierierreeieeie e

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

Expenses

Management TS .......c.ooiiiiiieieie e
Less: Management fees reimbursement .............ccoeceeieeeeiiiienenienienens
DePOSILATY TS ....eieieieiiieiieeet ettt
Sub-custodian fEES.........oouiiiiriiiie e
Administration and transfer agency fees ............oceevviiviiviiiiiiieieene,
AUAIE FEES. ..t
Professional fEes..........coviiiiiiiiieeee e
Income purifiCation ..........ccoocieieiiiiiiriieiieieeieie e
OhEr fRES....ei ettt

Total operating eXPemnses ..............cccveviierieniieiiieieeie et eee e iee e

Net income (EXPEISE) .......cccuiiiiiiiiiiiiieiieiie ettt ettt

Finance costs

DISITDULIONS ...

Profit (loss) for the financial year before taxation

Taxation

Capital ZAINS TAX .eoveeeieiieiieeiee ettt
WithhOIAINg taX ....ccvveviieiieiiciieeeccie et

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

Total Total
2021 2020
USD “000 USD *000

284,276 402,078
186,970 232,514
185 202
- 11
471,431 634,805
5,440,517 (2,562,208)
5,911,948 (1,927,403)
(144,856) (167,267)
1,398 1,765
(3,525) (3,818)
(4,224) (6,346)
(5,676) (6,439)
(805) (912)
(458) (516)
(386) 43
(3,097) (2,931)
(161,629) (186,421)
5,750,319 (2,113,824)
(301,573) (427,527)
5,448,746 (2,541,351)
(8,462) 3,032
(45,171) (54,768)
5,395,113 (2,593,087)

With the exception of those Funds which ceased trading, as disclosed in Note 1 a), all amounts in respect of the financial year ended 31 March
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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Combined Statement of Changes in Net Assets Attributable to Redeemable Participating

Shareholders

For the financial year ended 31 March 2021

Total Total
2021 2020
USD 000 USD <000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations.....................cccoooiiiiiiiiniiii e 5,395,113 (2,593,087)
Share transactions
Reinvestment of deemed distributions on accumulation shares and hybrid
ACCUMUIALION SNATES. ........oi i 259918 386,826
Net increase (decrease) in net assets resulting from redeemable participating share
ETANSACTIONS ...ttt et et et e ettt e et e et et e et e esbeeeteeesbeeaseeteeessaenseessseenseesseessseenseeseeenns (5,673,091) (2,419,855)
Total net increase (decrease) in net assets attributable to redeemable participating
Shareholders ... (18,060) (4,626,116)
Foreign currency translation (INOE 2) .........ooieiirieiiniiiee e 285,221 (110,111)
Net assets attributable to redeemable participating shareholders
Beginning of financial YEaT .........c.ccevieiiiieiiicieeiecie e 16,774,724 21,510,951
End of financial Year ...........ccooiiiiiiee e 17,041,885 16,774,724

The accompanying notes are an integral part of the financial statements.
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Manager’s Report

Investment Manager as at 31 March 2021
Russell Investments Limited

Investment Adviser as at 31 March 2021

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

Pzena Investment Management, LLC

Investment Objective

Russell Investments Continental European Equity Fund (the “Fund”) seeks to achieve capital appreciation by investing primarily
in equity securities, including common stock, convertibles, American depository receipts, global depository receipts and warrants,
listed on regulated markets in Europe (excluding the U.K.).

Fund Performance
During the financial year ended 31 March 2021, the Fund returned 48.0 per cent on a gross-of-fee basis (46.7 per cent on a net-
of-fee basis), while the benchmark* returned 38.7 per cent.

Market Comment

The benchmark recovered some of the significant losses incurred during the first quarter sell-off with a 14.9 per cent return in the
second quarter of 2020. The concerted support of accommodative monetary and fiscal policy drove improved risk sentiment.
However, data revealed the significant economic impact of coronavirus. Concerns of protracted Brexit trade deal negotiations and
a re-escalated trade war between the US and China also remained in investors’ thoughts. The European Central Bank (ECB)
boosted its coronavirus bond-buying stimulus package by EUR 600 billion to EUR 1.35 trillion. The central bank also began
considering setting up a “bad bank”, to deal with low quality loans issued during the lockdown period. The European Commission
formally proposed a record-breaking EUR 750 billion (USD 826 billion) stimulus package which included risk-sharing across the
eurozone through Eurobonds. Regional governments also took action to support their economies. This included Germany’s EUR
130 billion fiscal stimulus package. Coronavirus restrictions dramatically reduced economic activity. Eurozone gross domestic
product (GDP) was upwardly-revised to -3.6 per cent quarter-on-quarter (QoQ) (-3.1 per cent year-on-year (YoY)) in the final
reading for the first quarter. The German economy entered a recession after two successive quarters of negative growth. The first
quarter’s 2.2 per cent decline was the worst since 2009 and second steepest contraction on record since reunification in 1990.
Eurozone industrial production plunged a record 17.1 per cent month-on-month (MoM) in April, following the revised 11.9 per
cent decline in March. Production in the bloc’s largest economies registered record declines. Meanwhile, eurozone inflation
slipped to its lowest in four years in May, as lower energy prices pushed the figure to 0.1 per cent YoY.

The benchmark rose 1.4 per cent over the third quarter of 2020. With lockdown restrictions easing from the end of the second
quarter, risk appetite built up strongly in July and August. This was further cemented by Covid-19 vaccine hopes, stabilising oil
prices and robust corporate earnings. However, rising coronavirus cases in September, pointed towards a second wave of
infections. Brexit uncertainties and volatility to the run-up to US presidential elections, further dampened investors’ mood.

G4 central banks remained accommodative during this period whilst governments were tasked with figuring out new policies to
support their respective nations. Over the period, oil prices trended lower whilst the US dollar weakened.The ECB kept interest
rates at a record low of -0.5 per cent and pledged to buy up to EUR 1.35 trillion worth of debt through June 2021 under its
pandemic emergency purchase programme. However, ECB President Christine Lagarde surprised markets by raising the
eurozone’s growth forecast for this year (-8.0 per cent vs -8.7 per cent prev.) and inflation forecast for next year (1.0 per cent vs
0.3 per cent prev.). She also said the bank was closely monitoring the strengthening euro - though she reiterated that the exchange
rate was not a “not a policy target”.

The benchmark rose 10.5 per cent in the final quarter of 2020. Major breakthroughs in the development of a COVID-19 vaccine
and its rollout in several countries, underpinned the positive market sentiment. A Brexit deal between the European Union

(EU) and the UK, coupled with additional monetary and fiscal stimulus measures also lifted the mood. However, worsening
COVID-19 infection rates in several countries, leading to tougher lockdown restrictions — dampened the risk-on mood somewhat.
Over the period, oil prices rallied whilst the US dollar weakened. The UK and the EU finally agreed upon a Brexit trade deal in
the latter stages of December. In mainland Europe, ECB President Christine Lagarde welcomed the “encouraging” news of
Covid-19 vaccine breakthroughs but warned that the second wave of the pandemic still presented “new challenges and risks” for
the eurozone economy. Therefore, the ECB expanded its emergency bond-buying programme by EUR 500 billion in December -
taking its total value to EUR 1.85 trillion and extended it to at least the end of March 2022. Additionally, alongside the Brexit
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Manager’s Report - continued

deal, the EU struck another trade deal in December with China. The EU-China Comprehensive Agreement on Investment will
improve Chinese market access conditions for European companies; however, the timing of the deal is contentious as it may
interfere with Sino/US trade deal negotiations.

The benchmark rose by 8.4 per cent in the first quarter of 2021.Hopes that additional fiscal stimulus and dovish central bank
policies would spur economic growth, lifted investor sentiment. While this hope boosted growth expectations, it also increased
inflation expectations. Higher inflation will open the door for higher interest rates which heightened some investor concerns.
Worries surrounding Europe’s vaccination programme and worsening coronavirus infections, leading to tougher lockdown
restrictions in several countries, also dampened the mood. The ECB kept its interest rate unchanged but stepped up its weekly
emergency bond-buying programme (above the EUR 18.0 billion weekly average since the programme started last year), to
contain adverse effects of recent market volatility. The ECB also revised its 2021 GDP growth forecast to 4.0 per cent YoY from
3.9 per cent YoY previously - citing “ongoing vaccinations campaigns” and the “gradual relaxation of containment measures” as
reasons for the upgrade. The bank also added that it expected some inflation volatility over the coming months. Towards quarter-
end, concerns surrounding the Eurozone’s coronavirus vaccine rollout worsened, after Germany, France, Denmark, and the
Netherlands temporarily suspended the rollout of the AstraZeneca vaccine, amid fears that it could cause blood clots. These fears
subsided however, after the European Medicines Agency stated that it “remained convinced” that the benefits of the vaccine
outweigh the risk. Meanwhile, several countries including Germany, France, Spain, and Italy imposed tougher lockdown
restrictions on the back of rising coronavirus cases. On a more positive note, there was finally some semblance of political
certainty in Italy, as former ECB President Mario Draghi, was appointed as Italy’s new prime minister and successfully formed a
national unity government.

General Comment on Money Managers/Performance

The Fund finished behind the strong benchmark return during the second quarter of 2020, primarily due to underperformance in
May. Improved risk sentiment saw small-mid cap stocks outperform large caps. In contrast to the previous quarter, value
outperformed growth. This environment suited the Fund’s positioning. However, an overweight to and negative selection within
the communication services sector weighed on relative returns. An overweight to energy in a period where the sector lagged was a
further detractor. During the quarter, we fired SW Mitchell and hired Berenberg’s quality growth strategy.

The Fund outperformed the benchmark for the third quarter of 2020. It was a favourable factor environment for our Fund
positioning, with the tilt toward small cap stocks rewarded. Positioning and stock selection within the industrials sector (Maersk
and Randstad) generated strong returns. Selection within the materials (Covestro) and health care (Bayer) sectors was also
positive. This was partially offset however, by an overweight to energy companies (Royal Dutch Shell and Lundin Energy).
Numeric was the strongest performing strategy, benefitting from strong stock selection within financials (banks and insurance). In
contrast, Invesco was the main laggard.

The Fund comfortably outperformed the benchmark for the last quarter of 2020. It was a favourable factor environment for our
Fund positioning, with the tilt toward small-cap and deep value stocks rewarded. An overweight to energy (Subsea) and positive
stock selection within the materials (Salzgitter) and technology (SAP) sectors generated solid returns. An underweight to
consumer staples (Nestle) and stock selection within the communication services sector (Publicis Groupe) also contributed. This
was partially offset, however, by negative stock selection within Spanish financials (Banco Santander and BBVA). Pzena was the
strongest performing strategy, benefitting from its deep value tilt and holdings within the materials sector.

The Fund outperformed the benchmark for the first quarter of 2021. Sector allocation drove performance, notably through
overweights (OW) to the industrials (OW Rexel) and financials (OW Bank of Ireland Group) sectors. An overweight to the
communication services sector (OW Publicis Groupe) was also rewarded. Stock selection within the consumer discretionary
sector also added value, including overweights to car manufacturers Volkswagen and Stellantis. However, negative stock selection
within the health care sector (OW Recordati and Grifols) weighed on performance. Overweights to the utilities and consumer
staples sectors were also negative. Pzena was the best performing strategy, benefitting from its small cap and deep value tilt.
Numeric’s low volatility strategy was the main laggard.

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

Russell Investments Ireland Limited
April 2021
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Balance Sheet

As at 31 March 2021

Assets

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

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

instruments (Note 3)

Debtors:

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

Liabilities

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

Creditors — amounts falling due within one financial year:
Payable for investments purchased...........cccecveeieriiriiieniiieeeee e
Payable on fund shares redeemed..........c.occvevieiieiiiniiieieeeeeeee e
Distributions payable on income share classes..........c.cecevererireieiieriienienenenerereee
Management fees PayabIe........c.coieiuiiieiiiiee e e
Depositary fees Payable ..........coiiieiiiieieiiee et
Sub-custodian fees PayabIe..........cccoviiiiiiiierie e
Administration fees PaYaAbIE ........ccceoviieiiiiiiiiieeeee e

Audit fees payable

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

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

31 March 2020

EUR <000 EUR ‘000
387,368 363,606
1,337 2,930
1,059 757
94,767 -
459 362
1,304 1,293
486,294 368,948
(77) (731)
(2,997) -
(84,985) (213)
(17) (33)
(393) (309)
(24) (15)
(29) (34)
(32) (7N
(23) (26)
(88,577) (1,368)
397,717 367,580
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Profit and Loss Account

For the financial year ended 31 March 2021

Income

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

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

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

Expenses

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

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

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

Finance costs

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

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

Taxation (Note 10)

WiIthROLAING tAX ..eeuiiiieiiee e s

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

shareholders resulting from operations................c..cocieiiiiiiiiniiniiieceee e

2021 2020
EUR ‘000 EUR ‘000

10,343 15,601

160,706 (72,263)

171,049 (56,662)

(4,102) (4,839)

(57) (67)

(60) (156)

(158) (187)

(23) (26)

(6) 3)

(71) (64)

(4,477) (5,342)

166,572 (62,004)

(4,284) (8,283)

162,288 (70,287)

(1,257) (1,356)

161,031 (71,643)

All amounts in respect of the financial year ended 31 March 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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2021

2021 2020
EUR 000 EUR ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e 161,031 (71,643)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 4,059 7,829

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

tranSactions (INOLE 11)...iiuieiiieieiieiieie ettt aesne e (134,953) (65,393)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEY'S .......oceeiiiiiiiie ettt ettt e 30,137 (129,207)
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........ccecuviriririnieieiiiicieeres e 367,580 496,787

End of financial YEaT ..........cocveriiiiieiiciieieceeese et 397,717 367,580

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

31 March 2021

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Transferable Securities (94.47%) Beverages
(2020: 93.13%) 9 Carlsberg A/S ................ 1,241 0.31
Common Stock (93.99%) (2020: 92.47%) 21 Royal Unibrew A/S........ 1,870 0.47
Austria (0.90% .
Insuranie " Blotecl;nziogy 24 1
40 Vienna Insurance Group - Genmab A/S .................. 0.0
AG Wiener Chemicals
Versicherung Gruppe..... 877 0.22 2 Chr Hansen Holding
Machinery AlS e, 194 0.05
51 ANAGitz AG v 1,950  0.49 4 Novozymes A/S ... 202005
Oil and G Commercial Services and Supplies
1 and Tas 122 ISSA/S coovvvoooeeeveccee 1,949 0.49
13 OMVAG ....ccoveveren. 580 0.15
Computers and Peripherals
Transport
. 28 Netcompany Group
5 Oesterreichische Post AS 2275 057
AG .o 180 004 T ’ ’
3,587 0.90 Construction anq Engineering
1 Per Aarsleff Holding
Belgium (2.21%) ASS e 25 0.0l
Banks . L
19 KBC Group NV............. 1,162 029 Electric Utilities
1 OrstedA/S ..covevveernn. 90 0.02
Construction and Engineering
2 Ackermans & van Electrical Equipment
Haaren NV.......cccoooo....... 227 0.06 11 Chemometec A/S........... 915 0.23
Distributors Energy Equipment and Services
18 D’ieteren SA/NV ........... 1,532 038 11 Vestas Wind Systems
A/S e 1,858 0.47
Electrical Equipment
74 Bekaert SA oo, 2,666  0.67 Health Care Equipment and Supplies
31 AmbuA/S......ccovvevennn. 1,229 0.31
Food Products 28 Coloplast A/S................. 3,599 091
19 Colruyt SA.ciii, 951 0.24 2 GN Store Nord A/S........ 125 0.03
Insurance Insurance
14 Ageas SA ..o, 723 0.18 5 TrygASS e, 100 0.02
Media ' Pharmaceuticals
2 Telenet Group Holding 99 Novo Nordisk A/S ......... 5701 1.43
NV e 69 0.02
. Retail Trade
Other Finance 39 Pandora A/S................. 3,562 0.90
6 Groupe Bruxelles
Lambert SA .....cccccccccc... 523 0.13 Software
1 Sofina SA cooveevvvvevveeeenenn, 300 0.08 25 SimCorp A/S coovvvvvernines 2,632 0.66
Pharmaceuticals Transport
7 UCB SA.cooooooveeeeerrn. 549 0.14 2 AP Moller - Maersk A/S
L (Class B) .couoevveeveeeinnnne 4,788 1.20
Telecommunications 5 DSV Panalpina A/S ....... 865 0.2
5 Proximus SADP ............ 97 0.02
34,605 8.70
8,799 2.21 .
Finland (2.14%)
Czech Republic (0.44%) Banks
Electric Utilities 94 Nordea Bank Abp......... 793 0.20
84 CEZAS.....evevenn. 1,765 0.44
Insurance
(1)
Denmark (8.70%) 35 Sampo OYJ...oooooovvvvoeo. 1328 033
Banks
85 Danske Bank A/S........... 1,361 0.34 Machinery
26 Kone OYJ....coccovevenvennene. 1,782 0.45

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

31 March 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
76 UPM-Kymmene OY]J..... 2,333 0.59 5 Legrand SA.......ccoeeene. 420 0.11
Pharmaceuticals 1 Nexans SA.....cccccceeeiene 94 0.02
4 Orion OYJ (Class B)...... 152 0.04 22 Schneider Electric SE.... 2,842 0.71
Tel icati Food Products
clecommunications 130 Carrefour SA ................. 2,000  0.50
10 Elisa OYJ...coooveuverrennne 478 0.12 13 Danone SA 786 020
484 Nokia OYJ ....cocovvenrnn. 1,649 0.41 ’
8515 214 Health Care Equipment and Supplies
- - 3 EssilorLuxottica SA ...... 382 0.10
France.(¥9.40%) 1 Sartorius Stedim
Advertising Biotech........ccccoovrrrrn. 255 0.06
129 Publicis Groupe SA ....... 6,732 1.69
Health Care Providers and Services
Aerospace and Defence 2 BioMerieux..........c......... 230 0.06
4 Thales SA ......ccoveuveuene. 296 0.07
Home Furnishings
Auto Components 9 SEB SA...oioieirerian, 1,385 035
37 Cie Generale des
Etablissements Michelin Household Products
SCA cooooooeoeeeeeeeeeee, 4635 117 17 Societe BIC SA ............ 830 021
- Fgurecia SE (Italy Insurance
listed) ..ooovovvrrrinrnnns 13 0.00 70 AXA SA oo 1,612 041
Automobiles 13 CNP Assurances 208 0.05
18 Renault SA .......c............ 670  0.17 4 Coface SA .ooovvvvveennns 38 001
51 SCOR SE.......ccoveuveunen. 1,481 0.37
Banks
91 BNP Paribas SA .......... 4738  1.19 Internet Software and Services
]06 Credlt Agl‘lCO]e SA ........ 1,304 033 3 Illad SA .......................... 469 0 12
53 Societe Generale SA...... 1,187 0.30 Media
Beverages 32 Vivendi SA .......cocvee. 908 0.23
8 Pernod Ricard SA........... 1,313 0.33 0il and Gas
Building Products 114 TOTAL SE.........ccceun.... 4,545 1.14
42 Cie de Saint-Gobain ...... 2,091 0.53 Personal Products
Chemicals 5 L’Oreal SA ... 1,704 0.43
8 Air Liquide SA............... 1,076 0.27 Pharmaceuticals
8 Arkema SA .coooorerssrne 866 022 2 Ipsen SA wocrrioerrrnen 127 0.03
Commercial Services and Supplies 63 Sanofi........ccceeiienne. 5,314 1.34
8 Bureau Veritas SA ......... 200 0.05 Real Estate Investment Trust
26 Worldline SA ................. 1,839 0.46 = Gecina SA .o 18 0.01
Computers and Peripherals 15 Mercialys SA 135 0.03
16 Atos SE:..: ...................... 1,042 0.26 Software
7 Capgemlm SE.ooiiiin. 1,101 0.28 2 Dassault Systemes SE ... 408 0.10
9 Teleperformance............ 2,838 0.71 5 Ubisoft Entertainment
Construction and Engineering SA .................................. 3 19 008
33 Bouygues SA .ol 1,120 0.28 Telecommunications
3 Eiffage SA oo 252 0.06 220 Orange SA ..ooocoooccerrrs 2310 058
Distributors Textile and Apparel
348 Rexel SA...ccoovieeieennen. 5,881 1.48 - Christian Dior SE .......... 34 0.01
Diversified Financials 1 Hermes International..... 1,327 0.33
39 Amundi SA..ooeoo 2,645 0.67 4 Kering SA...ccoovvieiennne 2,409 0.61
. . 2 LVMH Moet Hennessy
Electric Utilities Louis Vuitton SE ... 817 0.0
92 Engie SA....cccoveverernnne 1,119 0.28

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

31 March 2021

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Water Utilities Insurance
36 Veolia Environnement 7 Allianz SE.........cc.cco..... 1,610 0.40
SA e 785 0.20 2 Hannover Rueck SE....... 238 0.06
77150 _ 19.40 4 Muenchener
o Rueckversicherungs-
Ge”“a.“Y (15.84%) Gesellschaft AG in
Advertising Muenchen ..........ococcco.... 1,067 027
12 Stroeer SE & Co KGaA. 833 0.21
Internet Software and Services
Auto Components 4 Scout24 AG .oovooooee... 280 0.07
- Continental AG........o..... 45001 1 200PIUS AG vvvvvvererrren, 112 0.03
1 Rheinmetall AG............. 53 0.01
. Iron and Steel
Automobiles 93 Salzgitter AG ......o.coc..... 2467 0.62
1 Bayerische Motoren
Werke AG ...ooovvvernann. 74 0.02 Machinery
55 Daimler AG ....... 4,154 1.04 6 Siemens Energy AG....... 193 0.05
14 Volkswagen AG 4,395 L11 Miscellaneous Manufacturers
Banks 9 Knorr-Bremse AG ......... 943 0.24
129 Deutsche 22 Siemens AG................... 3,069 0.77
Pfandbriefbank AG........ 1,280 0.32 Personal Products
Biotechnology 9 Beiersdorf AG................ 808 0.20
- MorphoSys AG.............. 11 0.00 Pharmaceuticals
Chemicals 32 Bayer AG.....ccoevenene 1,755 0.44
50 BASFSE ..oooovveraann. 3,523 0.89 23 Merck KGaA ................. 3,343 0.84
59 Covestro AG .................. 3,396 0.85 Real Estate
6 Evonik Industries AG ... 186 0.05 6 Deutsche Wohnen SE ... 249 0.06
227 K&SAG .....ccvevven 1,923 0.48 8 LEG Immobilien AG ..... 851 0.22
27 Lanxess AG......oocvernn. 1,685 042 27 Vonovia SE ...oooovcrreeen 1,514 038
3 Symrise AG .....ccooevenee 315 0.08
Semiconductor Equipment and Products
Commercial Services and Supplies 93 Infineon Technologies
3 Hypoport AG ...ccccoevve 1,249 031 NI 3338 0.84
Computers and Peripherals 7 Siltronic AG................... 978 0.24
3 Bechtle AG.................... 502 0.13 Software
Diversified Financials 9 SAP SE .......................... 912 0.23
15 Deutsche Boerse AG...... 2,152 0.54 13 TeamViewer AG ............ 465 0.12
Electric Utilities Telecommunications
32 BONSE .o 318 0.08 142 Deutsche Telekom AG ... 2437 061
6 Uniper SE ...oorvvrern 180 0.05 149" Telefonica Deutschland
Holding AG .......ccccee. 373 0.10
Electrical Equipment .
1 OSRAM Licht AG....... 73 0.02 Textile and Apparel
5 adidas AG .......c.ccceuven... 1,175 0.30
Food Products - PumaSE..occoooerrnean. 9  0.00
38 HelloFresh SE................ 2,419 0.61
Transport
Health Care Equipment and Supplies 53 Deutsche Post AG......... 2,494  0.63
38 Siemens Healthineers
2,981 15.84
AG .o 1,738 0.44 62,98 2.8
Ireland (1.50%)
Health Care Providers and Services Airlines
46 Evotec SE ......oovvvvvieennn. 1,419 0.36 69 Ryanair Holdings Plc..... 1,140 0.29
3 Fresenius Medical Care
AG & CoKGaA ........... 203 0.05 Banks
868 Bank of Ireland Group
Household Products TS 3,670 0.92
2 Henkel AG & Co ’
KGaA.....cooooveeeieenn, 175 0.04

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

31 March 2021

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
Building Products Luxembourg (1.48%)
24 CRH Plc (Ireland Health Care Providers and Services
listed) .vooveeveeiieiciieiene 953 0.24 2 Eurofins Scientific SE... 182 0.05
Food Products Iron and Steel
2 Kerry Group Ple............ 203 0.05 110 ArcelorMittal................. 2,714 0.68
5,966 1.50 Media
Italy (4.66%) 3 RTL Group SA .............. 141 0.04
Banks . Oil and Gas Services
81 Banca Mediolanum 331 Subsea 7 SA...crenn.en 2,832 071
SPA i 651 0.16
69 Intesa Sanpaolo SpA ..... 158 0.04 3,869 1.48
163 Mediobanca Banca di Malta (0.09%)
Credito Finanziario Entertainment
SPA i 1,547 0.39 24 Kindred Group Plec......... 356 0.09
219 UniCredit SpA 1,971 0.50 Netherlands (10.39%)
Building Products Automobiles
35 Carel Industries SpA ... 603 0.15 2 Ferrari NV ..o 397 0.10
. e 284 Stellantis NV (France
Electric Utilities TIPS 4279 1.08
62 A2A SpA ....................... 96 0.02 17 Stellantis NV (Italy
432 Enel SpA.....cccooeieiinne 3,666 0.92 BSEA) oo 258 0.06
26 Iren SpA ...cooovivieiee 62 0.02
35 Terna Rete Elettrica Banks
Nazionale SpA............... 228 0.06 384 ING Groep NV .............. 4,006 1.01
9 SNS REAAL NV........... - 0.00
Environmental Control
32 GVSSpA...coeieieieee 431 0.11 Beverages
. 99 Davide Campari-Milano
Gas Utilities NV oo 939 024
45 Snam SpA ...................... 212 0.05 2 Heineken HOldll’lg NV... 172 0.04
Health Care Equipment and Supplies 3 Heineken NV................. 258 0.06
4 DiaSorin SpA ......cccc..... 492 0.12 Chemicals
Home Furnishings 15 Akzo Nobel NV............. 1,402 0.35
13 De’ Longhi SpA ........... 463 0.12 12 IMCD NV..ooieiiieiens 1,411 0.36
18 Koninklijke DSM NV.... 2,590 0.65
Insurance
32 Unipol Gruppo SpA ...... 152 0.04 Commercial Services and Supplies
77 Randstad NV ................. 4,607 1.16
Internet Software and Services
9 Reply SPA coovvvvvvecee. 1,001 025 Construction and Engineering
) 5 Boskalis Westminster .... 128 0.03
Machinery 72 Technip Energies NV
86 Danieli & C Officine ADR...oooooooeceeeie 920 023
Meccaniche SpA........... 1,851 0.47 . . . .
14 Interpump Group SpA.... 597  0.15 Diversified Financials
30 Flow Traders.................. 1,054 0.26
Oil and Gas
29 Eni SPA coooovvveeceeeeeeerres 299 0.07 Electrical Equipment
3 Signify NV .o 143 0.04
Oil and Gas Services
128 Saipem SPA ..o, 297 0.07 Food Products
. 78 Koninklijke Ahold
Pharmaceuticals Delhaize NV .................. 1,853 047
3 Recordati SpA ............... 141 0.04
. Health Care Equipment and Supplies
Retail Trade 9 Koninklijke Philips NV . 421 0.11
74 Moncler SpA ................. 3,626 0.91 20 Qiagen NV...ooooovvvveenenne. 851 0.21
18,544 4.66

The accompanying notes are an integral part of the financial statements.
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Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Insurance Oil and Gas
7 ASR Nederland NV ....... 248 0.06 12 Galp Energia SGPS SA. 121 0.03
7 NN Group NV o, 301 0.08 2’41 1 0.61
Internet Software and Services Spain (4.21%)
23 Prosus NV.....cccoevennee. 2,217 0.56 Banks
Machinery 39 Banco Santander SA...... 113 0.03
8 CNH Industrlal NV ... 108 0.03 1,731 CaixaBank SA ............... 4,567 1.15
Media Commercial Services and Supplies
3 Wolters Kluwer NV ..... 257 0.06 - Amadeus IT Group SA.. - 000
Pipelines Construction and Engineering
16 Koninklijke Vopak NV .. 695 0.17 5 Acciona SA........ccue.... 736 0.18
2 AenaSME SA ............. 199 0.05
Semiconductor Equipment and Products . .
- ASM International NV .. 31001 Electric Utilities
16 ASML Holding NV ..... 8241 2.07 42 EDP Renovaveis SA ...... 753 0.19
46 BE Semiconductor ’ 65 EndesaSA ..o 1,464 0.37
Industries NV 3333 0.84 162 Iberdrola SA .................. 1,783 0.45
7 STMicroelectr;);i.c.;.I.\&. ’ ’ 74 Red Electrica Corp SA .. 1,119 0.28
(France listed)................ 220 0.05 Food Products
41.340 10.39 14 Viscofan SA......c....cc... 848 0.21
Norway (1.92%) Gas Utilities
Chemicals 7 Enagas SA ......ccccceeenee. 125 0.03
34 Yara International ASA . 1,509 0.38 5 Naturgy Energy Group
SA o, 116 0.03
Food Products
15 Austevoll Seafood ASA. 161 0.04 Insurance
2 Leroy Seafood Group 65 Mapfre SA s 116 0.03
ASA oo 13 0.00 Machinery
1;2 1\04‘1’3” :S/’:"- | Zgg 8-(3)2 17 Zardoya Ois SA ........... 93 0.02
rkla ASA ......ccooven , .
Media
\ gsur?$ce o 12 Mediaset Espana
7 AJSe :Sl ige Forsikring 9 0.18 Comunicacion SA.......... 62 0.02
. Oil and Gas
Metals and Mining 172 Repsol SA e 1813 046
150 Norsk Hydro ASA ......... 821 0.21
Oil and G Pharmaceuticals
il and Gas :
7 Grifols SA.....cccoveevve. 157 0.04
78 EqQUinor ASA .............. 1,305 0.33 o
Tel icati Real Estate Investment Trust
elecommunications
92 Telenor ASA 1374 035 2 Lar Espana Real Estate
CIENOTASA srevvvveeenes 2 ' Socimi SA....veeeeeeenne. 9 0.00
7,617 1.92 - Merlin Properties
Poland (0'140/0) Socimi SA......ccccoeeuvenen. - 0.00
F9°d Products Telecommunications
10 Dino Polska SA ........... 556 ___0.14 152 Telefonica SA ................ 582 0.15
Portugal (0.61%) Transport
Electric Utilities 123 Cia de Distribuci
343 EDP - Energias de . ism. weton
ntegral Logista
Portugal SA ..o 1,671 0.42 Holdings SA ..oovoo.... 2,082 0.52
Food Products 16,737 4.21
1 imo Marti P
6 .;e[ionlmo artins SGPS s 006 Sweden (7.12%)
.................................. . Automobiles
507 S SGPS SA............. 395 0.10
onae 14 VOIVO AB ..oeooroeere 305 0.08

The accompanying notes are an integral part of the financial statements.
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Number Fair Value  Fund Fair Value  Fund
of Shares *000 EUR ’000 % EUR ’000 %
Banks Real Estate
24 Skandinaviska Enskilda 2 Castellum AB ................ 37 0.01
Banken AB .......cccceceeee 244 0.06 7 Dios Fastigheter AB....... 47 0.01
118 Svenska Handelsbanken 5 Fabege AB .....cccccceuenee 64 0.02
AB 1,091 0.27 Telecommunications
46 Swedbank AB oo 69 0.1 23 Tele2 AB oo 257 0.06
Commercial Services and Supplies 127 Telefonaktiebolaget LM
6 Securitas AB................. 94 0.02 Ericsson .....ccccoveinennne. 1,432 0.36
Distributors 118 Telia CoAB.......ccucuee. 437 0.11
73 AddTechAB.................. 930 0.23 Transport
. . 13 Nobina AB.......ccceceveen. 93 0.02
Electrical Equipment
12 AssaAbloy AB............ 282 0.07 28335 712
Food Products Switzerland (11.23%)
37 Axfo0d AB ..o 764 0.19 Banks
3 ICA Gruppen AB........... 106 0.03 4 Banque Cantonale
Vaudoise ........cccccveveennn. 306 0.08
Health Care Equipment and Supplies 137 Credit Suisse Group
46 AddLife AB.................. 703 0.18 AG s 1,227 031
23 Cellavision AB. 745 0.19 169 UBS Group AG............. 2,236 0.56
8 LifcoAB...ccooviiiiins 607 0.15 .
Building Products
Home Furnishings - Geberit AG..........co........ 218  0.05
9 Electrolux AB................. 201 0.05 1 LafargeHolcim Ltd........ 67 0.02
Hotels, Restaurants and Leisure 5 SikaAG oo 1,138 0.29
11 MIPSAB ..o, 665 0.17 Chemicals
Machinery 1 EMS-Chemie Holding
60 Atlas Copco AB AQ ................................. 317 0.08
(Class A) oo 3,100 0.78 - Givandan SA 744019
4 Atlas Copco AB Commercial Services and Supplies
(Class B) ..ooovvevvevrennnne. 181 0.04 20 Adecco Group AG ......... 1,153 0.29
11 Electrolux Professional - SGS SA.cie 451 0.11
AB i 49 0.01 .
274 Epiroc AB (Class A)...... 5284 133 Computers and Peripherals
. 14 Logitech International
15 Epiroc AB (Class B)...... 264 0.07 SA 1.209 030
57 Sandvik AB........ccc...... 1,340 034 T ’ ’
.. Construction and Engineering
08 gﬁﬁ;ﬁ;‘g Mining 2701 070 | Flughafen Zurich AG..... 127 0.03
12 SKFAB....... 288 0.07 Containers and Packaging
Miscellaneous Manufacturers 2 SIG Combibloc Group
7 Trelleborg AB............. 160 0.04 AG i 46 0.01
0il and Gas DiYersified Financials
65 Lundin Energy AB....... 1,753 0.44 31 Julius Baer Group Ltd.... 1,703 043
201 Tethys Oil AB............ 1271 0.32 3 Partners Group Holding
AG i 2,513 0.63
Other Finance . e
5 Industrivarden AB......... 150 0.04 Electric Utlities
18 Investor AB.......oo...... 1228 031 10° BRWAG oo 890 0.22
Paper and Forest Products Electrical Equipment
14 Svenska Cellulosa AB 144 ABBLtd...cooeverrnnnee. 3,729 0.94
SCA oo 207 0.05 Food Products
Personal Products - Barry Callebaqt AG....... 172 0.04
17 EsSity AB..oooooorrro 460 0.12 - Chocoladefabriken
Lindt & Spruengli AG
(Non-voting rights)........ 201 0.05

The accompanying notes are an integral part of the financial statements.
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Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 EUR ’000 % of Shares *000 EUR ’000 %
- Chocoladefabriken Oil and Gas Services
Lindt & Spruengli AG 262 TechnipFMC Plc............ 1,731 0.44
157 0.04 4,005 __ 1.01
246 0.06
3.478 0.88 Total Common Stock ... 373,799  93.99
o, . 0,
Hand and Machine Tools El;ﬁn::;d (Sot(:)c;i /(;)'48 o) (2020:0.66%)
I Schindler Holding AG y (0077
(Non-voting rights) 306 0.08 Automobiles
I Schindler Holding AG - Volkswagen AG ............. 103 0.03
(Voting rights)................ 295 0.07 Household Products
Health Care Equipment and Supplies 3 ;ec?kzl AG & Co 241 0.06
5 AlconIne.....ccocooooiii.. 267 0.07 s :
1 Sonova Holding AG....... 228  0.06 344 _ 0.09
1 Straumann Holding AG . 1,009 0.25 Ttaly (0.24%)
1 Tecan Group AG............ 437 0.11 Telecommunications
Health Care Providers and Services 1,971 Telecom Italia SpA ........ 967 0.24
3 Lonza Group AG ........... 1,345 0.34 Spain (0.15%)
Insurance Pharmaceuticals
I Baloise Holding AG ..... 180 0.04 42 Grifols SA......ccoovernnen. 608 0.15
1 Helvetia Holding AG...... 108 0.03 Total Preferred Stock .. 1919 048
- Swiss Life Holding AG . 90 0.02 Rights (0.00%) (2020: Nil)
3 Zurich Insurance Group Ttaly (0.00%)
AG i, 989 0.25 55 Snam SpA.......cooocveue.. - 0.00
Metals and Mining Total Rights - 0.00
4 VAT Group AG............... 919 0.23 Total Transferable
Pharmaceuticals Securities ...................... 375,718  94.47
13 Galenica AG 687 0.17
70 Novartis AG 5,130 1.29
28 Roche Holding AG ........ 7,788 1.96 Investment Funds (2.80%) (2020: 5.26%)
Real E Ireland (2.80%)
! Afla lsI:Iatle(:i' A 216 0.05 12 Russell Investments
real Folding G o ) Company III plc Russell
2 Swiss Prime Site AG ..... 143 0.04
Investments Euro
Retail Trade Liquidity Fund -
2 Cie Financiere Class R Roll-Up Shares. 11,123 2.80
Richemont SA ............... 194 0.05 Total Investment
Telecommunications Funds ...l 11,123 2.80
3 Swisscom AG ................ 1,421 0.36 Total Investments
Transport ;e)xcl.udil.lg Financial
2 Kuehne & Nagel erivative
International AG ............ 581 0.15 Instruments.................. 386,841 97.27
44,661 11.23
United Kingdom (1.01%)
Oil and Gas
136 Royal Dutch Shell Plc
[(GETTSIEN FO 2,274 0.57

The accompanying notes are an integral part of the financial statements.
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Financial Derivative Instruments (0.11%) (2020: 0.33%)

Open Futures Contracts (0.06%)

34 Russell Investments Continental European Equity Fund

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

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR €000 EUR EUR 000 %
545 680.66 4 of Amsterdam Index Futures
Long Futures Contracts
Expiring April 2021 .....ccccovvvveviiiieiicieieieeeeee e 15 0.01
1,628 6,029.25 27 of CAC 40 Index Futures
Long Futures Contracts
Expiring April 2021 ......ccoevveienieieie e 10 0.00
1,456 14,555.59 4 of DAX Index Futures
Long Futures Contracts
Expiring June 2021 ......ccccooiiieiiiieiiieeseeee 47 0.01
5,220 3,782.98 138 of Euro Stoxx 50 Index Futures
Long Futures Contracts
Expiring June 2021 .......cccoeveieviiiienieiieiesieieiens 115 0.03
598 23,938.99 5 of FTSE MIB Index Futures
Long Futures Contracts
Expiring June 2021 .......cccooveieniiieieiieie e 11 0.00
520 8,660.34 6 of IBEX 35 Index Futures
Long Futures Contracts
Expiring April 2021 .....ccoveiiiieiiiiee e 4) 0.00
990 210.69 47 of OMXS30 Index Futures
Long Futures Contracts
Expiring April 2021 .....ccoooiviiiiiiieeeeen 13 0.00
2,526 9,715.83 26 of Swiss Market Index Futures
Long Futures Contracts
Expiring June 2021 .......cccooieieniieieieiieie e 43 0.01
Unrealised gain on open fUtures CONIACES.......ccuieriierieeiiieiieeieeieeree e eiee e eae e seeeae e 254 0.06
Unrealised 10ss on open futures CONIACES ........cveverrieieriieieiiieeiesieeeesreesee e e sseseeeae e (4) 0.00
Net unrealised gain (loss) on open futures contracts ...............ccoceeveeiiiiiinienieiceeee 250 0.06
Open Forward Foreign Currency Exchange Contracts (0.05%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
16/06/2021 CHF 5,269 EUR 4,764 1 0.00
16/06/2021 CHF 670 EUR 606 - 0.00
16/06/2021 CHF 8,458 EUR 7,640 8 0.00
16/06/2021 CHF 5,269 EUR 4,768 (2) 0.00
16/06/2021 CHF 5,269 EUR 4,770 (5) 0.00
16/06/2021 CHF 6,058 EUR 5,482 3) 0.00
07/04/2021 CHF 84 GBP 65 - 0.00
07/04/2021 CHF 1,259 GBP 973 4 0.00
07/04/2021 CHF 1,259 GBP 973 4) 0.00
16/06/2021 EUR 362 CHF 400 - 0.00
16/06/2021 EUR 787 CHF 870 - 0.00
16/06/2021 EUR 489 CHF 540 - 0.00
16/06/2021 EUR 3,909 DKK 29,080 - 0.00



Russell Investment Company plc

Russell Investments Continental European Equity Fund

Schedule of Investments - continued

31 March 2021

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

16/06/2021 EUR 3,908 DKK 29,080 (1) 0.00
16/06/2021 EUR 3,909 DKK 29,080 - 0.00
16/06/2021 EUR 3,911 DKK 29,080 1 0.00
16/06/2021 EUR 3,909 DKK 29,080 (D) 0.00
07/04/2021 EUR 288 GBP 246 (D 0.00
07/04/2021 EUR 4,314 GBP 3,682 9) 0.00
07/04/2021 EUR 4,314 GBP 3,685 (12) (0.01)
16/06/2021 EUR 2,803 NOK 28,332 (18) (0.01)
16/06/2021 EUR 211 SEK 2,150 1 0.00
16/06/2021 EUR 177 SEK 1,800 1 0.00
16/06/2021 EUR 2,082 SEK 21,100 25 0.01
07/04/2021 GBP 978 CHF 1,252 17 0.00
07/04/2021 GBP 978 CHF 1,252 17 0.00
07/04/2021 GBP 76 CHF 97 2 0.00
11/05/2021 GBP 974 CHF 1,259 4 0.00
11/05/2021 GBP 973 CHF 1,259 4 0.00
07/04/2021 GBP 3,574 EUR 4,129 66 0.03
07/04/2021 GBP 3,572 EUR 4,129 65 0.03
07/04/2021 GBP 571 EUR 657 13 0.00
11/05/2021 GBP 3,684 EUR 4314 8 0.00
11/05/2021 GBP 3,687 EUR 4314 11 0.00
07/04/2021 GBP 62 NOK 734 - 0.00
07/04/2021 GBP 62 NOK 734 - 0.00
07/04/2021 GBP 13 NOK 161 - 0.00
11/05/2021 GBP 67 NOK 788 - 0.00
11/05/2021 GBP 67 NOK 788 - 0.00
07/04/2021 GBP 361 SEK 4,197 14 0.00
07/04/2021 GBP 360 SEK 4,197 13 0.00
07/04/2021 GBP 64 SEK 754 2 0.00
11/05/2021 GBP 368 SEK 4,425 - 0.00
11/05/2021 GBP 368 SEK 4,425 - 0.00
07/04/2021 GBP 6 USD 9 - 0.00
07/04/2021 GBP 6 USD 9 - 0.00
07/04/2021 GBP 2 USD 3 - 0.00
11/05/2021 GBP 7 USD 10 - 0.00
11/05/2021 GBP 7 USD 10 - 0.00
07/04/2021 NOK 21 GBP 2 - 0.00
07/04/2021 NOK 30 GBP 3 - 0.00
07/04/2021 NOK 788 GBP 67 - 0.00
07/04/2021 NOK 788 GBP 67 - 0.00
16/06/2021 SEK 11,320 EUR 1,113 (10) 0.00
16/06/2021 SEK 2,770 EUR 273 3) 0.00
07/04/2021 SEK 298 GBP 25 - 0.00
07/04/2021 SEK 4,425 GBP 368 - 0.00
07/04/2021 SEK 4,425 GBP 368 - 0.00
07/04/2021 USD - GBP - - 0.00
07/04/2021 USD - GBP - - 0.00

The accompanying notes are an integral part of the financial statements.
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 EUR ‘000 %
07/04/2021 UsSDh 10 GBP - 0.00
07/04/2021 USD 10 GBP - 0.00
Unrealised gain on open forward foreign currency exchange contracts............cccceee. 273 0.07
Unrealised loss on open forward foreign currency exchange contracts.............cccc.c...... (73) (0.02)
Net unrealised gain (loss) on open forward foreign currency exchange contracts 200 0.05
Total Financial Derivative INStruments ................cocccooiiiiiiiiiiniiieeeeeeeeee e 450 0.11
Fair Value Fund
EUR ‘000 %
Total Financial Assets at Fair Value through Profit or Loss
(97c40Y0) ... 387,368 97.40
Total Financial Liabilities at Fair Value through Profit or
LSS ((0.02)%0) ..ot (77) (0.02)
Net Financial Assets at Fair Value through Profit or Loss
(97.38Y0) e 387,291 97.38
Other Net ASsets (2.62%0) ........coouvieiiieeeiieeee e 10,426 2.62
INEE ASSELS ...ttt ettt 397,717 100.00
Abbreviation used:
ADR - American Depository Receipt
% of
Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing...........ccceevevirieniiieniiieeeeee e 77.26
Investment fUNAS (UCITS) ...ccouieieiiieiiecie ettt ettt et e et e st eebe e baesaaeeabe e baessaeenseesseeanseenseesssesnseenns 2.29
Exchange traded financial derivative INSIUMENLS ...........coveiieiiiuieiiitieierie ettt ere e sreeaesreessesreessesseens 0.05
Over the counter financial derivative INStIUMENES .........couerieieiiieieiieesee ettt et 0.06
ORET @SSELS ...ttt ettt ettt h et b et b et et e st e st e et e bt e bt bt bt st et ea b ea s e st e bt eb e eb e bt sa et en s es e e st eb e ebeebesb et e nenee 20.34
100.00

Counterparty exposure risk (Note 13 e))

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

gains and losses and fair value.

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

Open Forward
Foreign Currency

Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities
Bank of New YOrk........cooviuiiirreiieieeeeeee e - - 13 (13) 13 (13)
TP MOT@AN ..ottt - - 95 (1) 95 (1)
MoOrgan Stanley .........c.ceeveueueuiririeuiiiieieiiireceeeee e 254 4 - - 254 4)
Royal Bank of Canada ...........cooeiriiieieininiciiccseeeeeene - - 119 (26) 119 (26)
State Street Bank and Trust Company . - - 41 (17) 41 (17)
Other* ......ooooveeieeeeeeee - - 5 (16) 5 (16)
Total financial derivatives positions.. 254 (4) 273 (73) 527 (77)
As at 31 March 2020
Open Forward
Foreign Currency
Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of New YOrk........coovueiiiireiiecieecee e - - 6 (285) 6 (285)
Citibank................. - - - (50) - (50)
Morgan Stanley ........ 1,833 - - - 1,833 -
Royal Bank of Canada .... . - - 36 (317) 36 (317)
Standard Chartered Bank............cccocovevieiiiieineecceeeeee e - - 27 (43) 27 (43)
OFNEI™ ™ ..ottt - - 59 (36) 59 (36)
Total financial derivative positions................c.ccccoconiiiininnininn. 1,833 - 128 (731) 1,961 (731)

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

** The brokers/counterparties included here are Bank of America Merrill Lynch, Brown Brothers Harriman and State Street Bank and Trust Company.

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

Fair Value Hierarchy (Note 13 b) i))

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

measured at fair value at 31 March 2021 and 31 March 2020.

As at 31 March 2021

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES. ......cvvveieieieieieieieeeeeese e
Investment funds .........cocooveriiriinec e
Unrealised gain on open futures contracts .............ceceeeeereneenns
Unrealised gain on open forward foreign currency exchange
COMETACES ..ttt ettt ettt ettt s ettt ettt e st eseneeneneas

TOtal ASSELS........vviiiiiiiiieeeeeeeeee e

Liabilities

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

Total liabilities...................cooooiiiiiiiii e

As at 31 March 2020

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES. ......ovvveieieieieieieieeeerereseseeae
Investment funds ..........cocooeveoireininiicc e
Unrealised gain on open futures contracts ............cceceeevereneenne
Unrealised gain on open forward foreign currency exchange
COMETACES ..ttt ettt ettt ettt ettt en s s nenea

Total ASSELS........vviiiiieiiieeee e

Liabilities

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

Total liabilities

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)
“) (73) (mn
Level 1 Level 2 Level 3 Total
EUR <000 EUR <000 EUR <000 EUR ‘000
342,312 - 342,312
- 19,333 19,333
1,833 - 1,833
- 128 128
344,145 19,461 363,606
- (731) (731)
- (731) (731)

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

For the Financial year ended 31 March 2021

Acquisition Cost
Portfolio Securities EUR ‘000

Disposal Proceeds
Portfolio Securities EUR ‘000

Russell Investments Company 111 plc
Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares 119,058
TOTAL SE 3,742
Roche Holding AG 3,697
K&S AG 3,688
ASML Holding NV 3,621
Peugeot SA 3,307
Rexel SA 3,193
Bank of Ireland Group Plc 3,185
Publicis Groupe SA 3,131
Daimler AG 3,047
ABB Ltd 2,826
Merck KGaA 2,749
BNP Paribas SA 2,745
Andritz AG 2,663
ISSA/S 2,655
Siltronic AG 2,648
HelloFresh SE 2,641
Nokia OYJ 2,466
Novo Nordisk A/S 2,439
Randstad NV 2,407

Russell Investments Company 111 plc
Russell Investments Euro Liquidity Fund

Class R Roll-Up Shares (127,196)
AP Moller - Maersk A/S (7,685)
Roche Holding AG (6,057)
TOTAL SE (5,669)
SAP SE (5,400)
TechnipFMC Plc (5,209)
EDP - Energias de Portugal SA (5,092)
Delivery Hero SE (4,405)
Schneider Electric SE (4,152)
Kering SA (4,056)
ASML Holding NV (3,989)
Amadeus IT Group SA (3,853)
STMicroelectronics NV (3,835)
Assa Abloy AB (3,803)
SOITEC (3,576)
Publicis Groupe SA (3,447)
Siltronic AG (3,440)
Edenred (3,401)
Elisa OYJ (3,399)
Recordati SpA (3,213)

* 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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Manager’s Report

Investment Manager as at 31 March 2021
Russell Investments Limited

Investment Adviser as at 31 March 2021

AllianceBernstein L.P.

Axiom International Investors LLC

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

Oaktree Capital Management, L.P.

RWC Asset Advisors (US) LLC

Investment Objective

The objective of Russell Investments Emerging Markets Equity Fund (the “Fund”) is to achieve capital appreciation by investing
primarily in common stock, convertibles, American depository receipts, global depository receipts and warrants of issuers in
Emerging Markets (EM) throughout the world or in new issues for which application for listing will be sought on a regulated
market.

Fund Performance
During the financial year ended 31 March 2021, the Fund returned 61.9 per cent on a gross-of-fee basis (59.6 per cent on a net-
of-fee basis), while the benchmark* returned 58.4 per cent.

Market Comment

The benchmark recorded its strongest quarter since 2009 with an 18.1 per cent increase in quarter two 2020. The market
recovered most of its first quarter slump on improved risk sentiment. Select countries eased interest rates and cautiously reopened
their economies after weeks of lockdown. However, data revealed the significant economic impact of the virus. Concerns of a
re-escalated trade war between the US and China dampened investor enthusiasm for Emerging Markets (EM) equities compared
to other equity markets. Increasingly hostile diplomatic rhetoric between both nations followed China’s plans for a new national
security law to be imposed on Hong Kong. Over the period, the US dollar weakened and oil prices climbed. Some of the weakest-
performing countries in the first quarter led the way this period. Argentina (+43.7 per cent) was the standout performer, aided by
strong performance from information technology stock Globant. The peso strengthened despite strained progress between the
government and its creditors in efforts to restructure USD 65 billion of debt. Brazil followed a 50.2 per cent first quarter slide
with a 22.8 per cent increase this period. Commodity stocks benefited from the oil price rally while consumer discretionary
names recovered some of their significant first-quarter sell-off. The central bank twice slashed interest rates during the quarter,
ending at a record-low 2.25 per cent. China underperformed the wider index return (+15.3 per cent) despite strong performance
from health care and information technology stocks. Tensions with the US remained heightened, despite a joint statement
affirming expectations for both countries to meet their “phase one” trade agreement obligations. US President Trump threatened
fresh tariffs after accusing China of failing to contain the coronavirus outbreak. US Secretary of State Mike Pompeo later stated
Hong Kong was no longer autonomous from China — which could see the region lose its favourable economic trading status with
the US.

The benchmark outperformed developed equity markets with a 9.6 per cent return. EM equities were among the best-performing
asset classes in a weak period for the US dollar. Risk appetite built up as lockdown restrictions eased, boosting expectations of a
resurgence in international trade. Investor confidence was further cemented by Covid-19 vaccine hopes and stabilising oil prices.
However, sentiment reversed in September as rising coronavirus cases pointed towards a second wave of infections. There was a
wide dispersion of EM country returns this quarter. Taiwan (+16.5 per cent) led the index this period, primarily due to strong
performance from its technology names. China (+12.5 per cent) outperformed despite ongoing diplomatic tensions with the US.
US President Trump banned Chinese mobile apps TikTok and WeChat from operating in the US for national security reasons.
However, this was delayed by legal action. India (+15.0 per cent) outperformed despite a sustained increase in coronavirus cases.
The Reserve Bank of India unexpectedly maintained its 4.0 per cent interest rate but introduced a raft of support schemes for
pandemic-hit businesses. Turkey (-15.7 per cent), Russia (-4.7 per cent) and Brazil (-3.3 per cent) all suffered from currency
weakness against the US dollar. The Turkish lira touched an all-time low against the US dollar as the central bank’s measures to
stabilize the currency (by depleting most of its own foreign-exchange reserves) proved to be temporary. The Russian rouble
touched a six-month low against the US dollar. Geopolitical tensions remained after the apparent poisoning of opposition leader
Alexei Navalny.
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The benchmark surged 19.7 per cent in the final quarter of 2020. Investor risk appetite improved as Joe Biden’s US presidential
election victory — and expected de-escalation of the trade war with China — accompanied positive coronavirus vaccine
developments. Investors notably rotated towards previously underperforming areas of the market this quarter. Oil prices surged on
the back of increased demand hopes. A weaker US dollar also benefitted most EM. South Korea recorded a 38.3 per cent return in
a strong quarter for the won. Domestically, coronavirus restrictions were tightened amid a resurgence in infections. The Brazilian
market performed well in a positive quarter for the real. The market climbed 37.0 per cent on hopes of a strengthening economy
and potential future interest rate rises as inflation continued to climb (highest since May 2019). Turkey rallied 30.3 per cent in a
strong period for the lira. President Erdogan unexpectedly replaced the central bank governor while Erdogan’s son-in-law also
resigned as finance minister. China (+11.2 per cent) underperformed the broader index return this quarter. The consumer
discretionary sector underperformed, driven by the sell-off for e-commerce stock Alibaba. Beijing announced an antitrust
investigation into the company a month after authorities stopped sister company Ant’s USD 37 billion initial public offering.
Politically, tensions remained strained with the US. The US Commerce Department added numerous companies to a restriction
blacklist over the quarter.

The benchmark climbed by 2.3 per cent in the first quarter of 2021. Sustained government and central bank support, as well as the
global rollout of Covid-19 vaccines, boosted investor confidence. EM lagged developed market equities for the period after
declining in March. Improved global growth prospects engendered increased inflation expectations, which pressured higher-
valued and perceived riskier areas of equity markets. Policy tightening in China and a strong period for the US dollar were further
headwinds. India (+5.1 per cent) made a positive start to the year. The rupee was one of few EM currencies to strengthen against
the US dollar. Investors reacted positively to the government’s expansionary budget. Robust commodity prices boosted numerous
markets. In South Africa (+12.1 per cent), Finance Minister Tito Mboweni’s budget was broadly well received. In contrast, in
Russia (+4.9 per cent), the central bank surprised markets by hiking rates for the first time in two years, up 25 basis points (bps)
to 4.5 per cent. China (-0.4 per cent) lagged the broader index return in a period where its large cap growth stocks
underperformed. Geopolitical relations with the US remained strained. US President Biden’s administration confirmed the
Trump-era trade deal progress with China was “under review”.

General Comment on Money Managers/Performance

The Fund outperformed in a strong quarter for EM equities during the second quarter of 2020. The market recovered most of its
first quarter slump on improved risk sentiment. Within this environment, our preferred exposure to small-mid cap stocks and
positive momentum exposure added to relative returns. Stock selection was strong within Brazil (consumer discretionary names)
and Taiwan (Mediatek). Overweights to and selection within Argentina (MercadoLibre) and Russia (energy) were further
contributors. However, negative selection within China (underweight to the consumer discretionary sector) and South Korea
(overweight to information technology, Samsung Electronics) detracted.

The Fund underperformed the positive benchmark return in the third quarter of 2020. Growth enhanced its outperformance over
value this quarter which did not suit our Fund positioning. However, our preferred exposure to small-mid cap stocks and positive
momentum was positive. An underweight to and negative selection within China, particularly among consumer discretionary
names, drove underperformance. Overweights to Brazil, Turkey and Russia also detracted. In contrast, underweights to Thailand,
Malaysia and Indonesia contributed. An overweight and selection within South Korea, coupled with strong selection in Taiwan,
mitigated additional underperformance. During the quarter, we terminated Westwood from the Fund.

The Fund outperformed in a strong end to 2020 for Emerging Markets. An overweight to small cap value stocks was positive amid
investor rotation towards previously underperforming areas of the market. An underweight to and effective stock selection within
China was a key performance driver. This included the Fund’s long-held underweight to large cap internet names and strong
selection within the consumer discretionary sector and the onshore market. Effective positioning and selection within South Korea
(overweight) and Brazil (overweight), coupled with strong stock selection within Taiwan, underpinned excess returns. This
quarter, we terminated Somerset Capital and took the opportunity to hire Barrow Hanley’s contrarian value strategy and Pan
China specialist Bin Yuan.

The Fund outperformed in the first quarter of 2021, in a positive start to the year for Emerging Markets. Investors continued to
rotate towards previously underperforming areas of the market. This suited the Fund’s positioning, including an overweight to
value and pro-cyclical stocks. An underweight to and effective stock selection within China, particularly within the consumer
discretionary sector, underpinned outperformance. Underweights to large cap growth names and internet stocks were key
contributors. Effective stock selection within South Korea was also rewarded. An underweight to Saudi Arabia, alongside an
overweight to and negative selection within Brazil, weighed on additional outperformance.
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Past performance is no indication of present or future performance.

* Benchmark source: MSCI Emerging Markets Net

Russell Investments Ireland Limited
April 2021
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Balance Sheet

As at 31 March 2021

Assets

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

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

instruments (Note

Debtors:

&) JOTT T

Receivable for INVeStMENtS SOIA ........oiiiiiiiiiiiieeiee e
Receivable on fund Shares 1SSUEd .........ooovviiiiiiiiiiiiiecciee e
DivIdends TECEIVADIE. .......cooiiiiiii et e

Liabilities

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

Creditors — amounts falling due within one financial year:
Payable for investments purchased............coecveeierieriiienieiieeeiee e
Payable on fund shares redeemed............cocoevierieiiiiiiieieceeeee e
Distributions payable on income share classes..........c.ocverereneieieriiienienienenerereneee
Capital gains tax PAYADIC .......ccuiiuieiieiieieeeee et
Management fees PayabIe..........ocieiuiiiiiiiieeit e

Depositary fees

PAYADIC ...

Sub-custodian fees payable.........c.cocuieiieiiiiiieiiee s
Administration fees Payable ..........ccevieiiiiieiiiii et
AUt TS PAYADIC ...ovvievieiiciieie et
Other fEeS PAYADIE ......ocuveviciieiieieeeee ettt

Other liabilities

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

31 March 2021

31 March 2020

USD 000 USD “000
2,131,818 1,675,926
37,143 26,791
5,066 19,461
34,214 3,912
19,979 549
6,952 5,555
2,235,172 1,732,194
(874) (778)
(5,598) (3,376)
(112,487) (485)
- 2)

(4,829) (17)
(2,432) (2,076)
(82) (60)
(390) (387)
(121) (27)
(18) (19)

(30) (6)
(12,706) -
(139,567) (7,233)
2,095,605 1,724,961

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

For the financial year ended 31 March 2021

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

Net gain (loss) on investment activitieS (NOtE 5) ..ocuevierierieiiiieeeteee e
Total investment inCOME (EXPEISE).......cc.covuiriiirriierieiiieienieeieesitesreenteeseeesbeesaeesaesane

Expenses
Management fEeS (INOTE 6) ......c.evieuirieiiiiieieite ettt ettt ere b sreesaesaeessesbeessenns
Depositary f8ES (INOTE 7)..cviiuieriiiieieeiieieeieeeeete ettt ettt s e aesseeaesseesaesseessenns
Sub-custodian fees (INOTE 7) ....eiverieriieieiieeierieeiete ettt eseese e eaesseennens
Administration and transfer agency fees (INOt€ 7)......cceriereereeieniiieiieieie e
AU FEES (INOTE 7) .ttt ettt s st
Professional fEES ........ccuiiiuiiiiieie e e et
L0171 1) U TSP

Total OPErating EXPEIMSES .........cccueeiuiiiiiiiiieiieiie et eiee sttt ettt et e tee e et esabeebeenaee e

INet iNCOME (EXPEIISE) ......oeeiiiiiieiieiieeieeteeitteeteesteesteeseesteessseeseenseessseesaessseenseenseessseans

Finance costs
DiStributions (INOTE 9)..cueeviiuieieiiieieeiieie ettt ettt sttt et sre s sseenaesseensenes

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

Taxation (Note 10)
CaAPItA]l GAINS TAX .veevverieiieieeiieieee ettt e ete et e ste et e steesee b e eteesseeseesaesseensesseessenseessensenseennes
WIthROLAING tAX ..ieviiiiieiieie ettt et ss e s ae e e seenaenes

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

2021 2020

USD <000 USD <000
46,605 73,286
- 186
46,605 73,472
896,838 (468,594)
943 443 (395,122)
(26,196) (32,560)
(190) Q71)
(965) (1,708)
(531) (614)
(18) (19)
(66) (84)
(279) 297)
(28,245) (35,553)
915,198 (430,675)
(11,676) (29,203)
903,522 (459,878)
(5,574) 489
(6,264) (8,840)
891,684 (468,229)

All amounts in respect of the financial year ended 31 March 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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2021

2021 2020
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e 891,684 (468,229)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 10,899 27,291

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

tranSactions (INOLE 11)...iiuieiiieieiieiieie ettt aesne e (531,939) (694,337)
Total net increase (decrease) in net assets attributable to redeemable participating
SRATERONACTS ... 370,644 (1,135,275)
Net assets attributable to redeemable participating shareholders

Beginning of fInancial Year..........ccecuviriririnieieiiiicieeres e 1,724,961 2,860,236

End of financial YEar ...........ccveviiiieiiiicieceeese e e 2,095,605 1,724,961

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

Russell Investments Emerging Markets Equity Fund 45



Russell Investment Company plc
Russell Investments Emerging Markets Equity Fund

Schedule of Investments

31 March 2021

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Transferable Securities (97.49%) 365 CPFL Energia SA........... 1,966 0.09
(2020: 94.29%) 288 Energisa SA......cccceeveneee 2,310 0.11
Common Stock (94.83%) (2020: 91.63%) 135 Equatorial Energia SA... 592 0.03
Australia (0.02%) 769 Neoenergia SA .............. 2,270 0.11
Iron and Steel Food Products
24 Fortescue Metals Group 425 1,898 0.09
Ltd o 365 0.02 710 3.811 018
Bermuda (1.58%) 964 1,743 0.09
Banks . .
18 Credicorp Ltd ooooo..... 2406 0.11 Health Care Providers and Services
277 Hapvida Participacoes ¢
Computers and Peripherals Investimentos SA........... 731 0.04
669 PAX Global Technology 49 Notre Dame
LAd e, 719 0.03 Intermedica
Gas Utilities Participacoes SA............ 726 0.03
788 China Resources Gas Insurance
Group Ltd ..c..oovrinnne 4,368 0.21 103 BB Seguridade
Oil and Gas Participac.oes SA... 443 0.02
9,900 Kunlun Energy Co Ltd .. 10,404 0.50 74 Sul America SA 446 0.02
Real Estate Interne‘t Software and Services
726 Hongkong Land 202 B2W Cia Digital............ 2,170 0.10
Holdings Ltd.................. 3,566 0.17 Iron and Steel
Retail Trade 97 Cia Siderurgica
1520 Alibaba Health Na<:1ona.l SA o 650 0.03
> Information Technology 1,813 CSN Mineracao SA........ 2,953 0.14
d. 4301 021 854 Vale SA......ccoovvvveeennnn. 14,821 0.71
’ 171 Vale SAADR................. 2,975 0.14
1,967 ST(eXtil{e an? gp;:grfl,-l Machinery
, ue Yuen Industria
Holdings Ltd............... 4908 023 273 WEGSA....cccovvevee. 3,607 0.17
Transport Oil and Gas o
. 376 Petroleo Brasileiro SA ... 1,596 0.08
168 Orient Overseas
International Ltd............ 2,482 0.12 Paper and Forest Products
33.154 1.58 94 Suzano SA ........cceven... 1,146 0.05
Brazil (3.51%) Retail Trade
Airlines 480 Magazine Luiza SA........ 1,723 0.08
124 Azul SAADR................ 2,499 0.12 Telecommunications
Banks 723 TIMSA...coioiiieiiea, 1,623 0.08
389 Banco Bradesc‘o SA....... 1,619 0.08 Textile and Apparel
200 Banco do Brasil SA....... 1,081~ 0.05 269 Cia Hering ..ocvovrercee 766 0.04
Comrpercial Services and Supplies Transport
23 Localiza Rent a Car SA. 246 0.01 1,191 RUMO SA wovvooroveoorooooo 4276 020
89 Qualicorp Consultoria e
Corretora de Seguros Water Utilities
475 0.02 166 Cia de Saneamento
248 YDUQS Part.... 1,175 0.06 Basico do Estado de
. " . . Sao Paulo........c.ceuee. 1,210 0.06
Diversified Financials
651 B3 SA - Brasil Bolsa 73,488 _ 351
Balcao.......ccccovevvvenennnn. 6,303 0.30 Canada (0.92%)
158 Banco BTG Pactual SA. 2,709 0.13 Metals and Mining
Electric Utilities 736 First Quantum Minerals
153 Centrais Eletricas Ltd oo, 14,030 0.67
Brasileiras SA............... 929 0.05

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

31 March 2021

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD °000 % of Shares *000 USD °000 %
432 Ivanhoe Mines Ltd......... 2,224 0.11 Environmental Control
38 Pan American Silver 345 China Conch Venture
(©70)5s JOUS 1,128 0.05 Holdings Ltd.................. 1,622 0.08
Oil and Gas 729 Ehllga MeicltldRecyclmg ] 000
105 Parex Resources Inc ...... 1,874 0.09 OIAINES LA oo ’
19,256 0.92 Food Products
7,217 WH Group Ltd............... 5,848 0.28
Cayman Islands (15.51%) 6 Yihai International
Auto Components Holding Ltd vroeeeerrr..... 62 0.00
1,190 Nexteer Automotive
Group Ltd ..o, 1,459  0.07 Gas Utilities
115 ENN Energy Holdings
Automobiles Lt oo 1,841 0.09
2,807 Geely Automobile
Holdings Ltd.................. 7,142 034 Health Care Equipment and Supplies
29 NIO Inc ADR................. 1,148 0.05 713 China Medical System
374 Yadea Group Holdings Holdings Ltd.................. 1,410 0.07
LAd o 830  0.04 309 Hengan International
. Group Co Ltd................. 2,028 0.09
Biotechnology 544 Kangji Medical
952 3SBioInc.....ccccvevenvnnene. 841 0.04 Holdings Ltd................. 649 0.03
637 JW Cayman
Therapeutics Co Ltd....... 2,526 0.12 Health Care Providers and Services
. 171 Wuxi Biologics Cayman
Chemicals INC oo 2,135 0.10
132 China Lumena New
Materials Corp.............. - 0.00 Internet Software and Services
100 Klngboard Holdlngs 435 Alibaba Group Holdlng
LA oo 538 0.03 Ltd oo 12,298 0.59
. . . 227 Alibaba Group Holding
Commercial Services and Supplies Ltd ADR ....coevvevrerennene 51,398 245
124 Afya Lt(.i ................... e 2,298 0.11 8 Autohome Inc ADR........ 745 0.03
159 New Oriental Education 59 Baidu Inc ADR........ 12,708 0.61
& Technology Group 153 JD.com Inc............. 6349 030
Inc......... ..................... e 2,177 0.10 123 ID.com Inc ADR...... 10,405 0.50
297 New Oriental Education 9 JOYY Inc ADR........ 823 0.04
& Technology Group 117 Kuaishou Technology .... 4,050 0.19
Inc ADR......cooovverrennnn 4,162 0.20 266 Meituan Dianping.......... 10214 049
8 StoneCo Ltq ................... 499 0.02 74 Momo Inc ADR ... 1,096 0.05
10 TAL Education Group 30 Pinduoduo Inc ADR ...... 4061 0.19
ADR ..ot 515 0.03 1,021 Tencent Holdings Ltd ... 80,102 382
Computers and Peripherals 105 Trip.com Group Ltd
2,344 Chinasoft International ADR....cooviiiiee 4,166 0.20
Ltd oo 2,521 0.12 67 Vipshop Holdings Ltd
Diversified Financials ADR ..o, 2,012 0.10
34 Pagseguro Digital Ltd.... 1,589  0.08 Lodging
. . 23 Huazhu Group Ltd......... 1,234 0.06
Ele.ctrlc‘fll Equipment 73 Huazhu Group Ltd
722 China High Speed ADR oo 3989 0.19
Traqsmmsmn 107 Melco Resorts &
Equipment Group Co Entertainment Ltd
LFd ................................. 729 0.04 ADR... 2.136 0.10
19 Silergy Corp ....cccecveueeeee 1,535 0.07
. . Machinery
Elhler.gy Equlpmgnt and Services 158 Haitian International
92 Xinyi Solar Holdings Holdings Ltd.....or........ 630 0.03
Ltd o 151 0.01 567 Lonking Holdings Ltd . 241 0.01

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

31 March 2021

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD °000 %
Metals and Mining 47 Parade Technologies
1,364 China Honggiao Group Ltd oo 2,018 0.10
Ltd e 1,821 0.09 9 Silicon Motion
50 Endeavour Mining Technology Corp ADR .. 531 0.02
(070] 4o JOS 1,018 0.05 Software
Miscellaneous Manufacturers 34 Bilibili Inc ADR ............ 3,636 0.18
176 Airtac International 31 NetEase Inc ADR .... 3,182 0.15
GIoUpP ..o 6,199 0.30 11 SeaLtd ADR ........... 2,513 0.12
13 Fabrinet..........cc.coeuee... 1,142 0.05 23 Tuya Inc ADR................ 490 0.02
39 f’ggl?r};olocg}llc?}lroup Co Tglecommunications
LA oo 1352 0.06 279 Xiaomi COMp.cvvvvv 223 __ 004
325,131  15.51
Paper and Forest Products .
3,390 China Forestry Holdings Chile (0.33%)
(1) 51 D - 000 Banks
5,936 Banco de Chile.............. 702 0.04
Personal Products 27 Banco Santander Chile
701 Cheerwin Group Ltd...... 806 0.04 ADR .. 659  0.03
Pharmaceuticals Chemicals
268 China Feihe Ltd.............. 758 0.04 71 Sociedad Quimicay
Real Estate Minera de Chile SA
313 China Evergrande ADR...coovieiieee 3,784 0.18
(€501 1 J R 596 0.03 Electric Utilities
422 China Resources Land 6,946 Enel Americas SA ......... 1,161 0.06
Ltd oo 2,044 0.10 .
4270 CIFI Holdings Group Retail Trade
CO Ltderrrrrorrersese 4141 020 1 SACI Falabella............ 206 __ 0.02
935 Country Garden 6,812 0.33
Services Holdings Co China (14.18%)
LAd oo 9,477 045 Advertising
377 Longfor Group 1,871 Focus Media
Holdings Ltd.................. 2,497 0.12 Information Technology
674 Midea Real Estate CO Ltd e 2,648 0.13
Holding Ltd ................... 1,424 0.07
980 Shimao Property Agriculture
Holdings Ltd.................. 3,084 0.15 1,006 Yuan Longping High-
1,237 Shimao Services tech Agriculture Co Ltd. 2,737 0.13
Holdings Ltd.................. 2,727 0.13 Airlines
365 Sunac China Holdings 3,418 China Southern Airlines
Ltd oo 1,566 0.07 CoLtd. 2,532 0.12
2,654 Times China Holdings
|5 I 3,653 0.17 Auto Components
2,861 Weichai Power Co Ltd... 7,066 0.34
Retail Trade
61 ANTA Sports Products Automobiles
LAd o 995 0.05 1,164 BAIC Motor Corp Ltd... 373 0.02
1,502 Chow Tai Fook 78 BYD Co Ltd (Class A) .. 1,967 0.09
Jewellery Group Ltd...... 2,296 0.11 106 BYD Co Ltd (Class H) .. 2,238 0.11
544 LiNing CoLtd............. 3,530 0.17 260 Dongfeng Motor Group
397 Zhongsheng Group CoLtd..coeiiiiiiine 241 0.01
Holdings Ltd.................. 2,798  0.13 3,768 Guangzhou Automobile
Group Co Ltd................. 3,165 0.15
Semicon(?u.ctor Equipment and Products 586 SAIC Motor Corp Ltd ... 1,759 0.09
236 ASM Pacific
Technology Lid.............. 3,002 0.14 Banks
17,795 Agricultural Bank of
China Ltd.........cocvevennee. 7,119 0.34

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

31 March 2021

Number Fair Value  Fund Number Fair Value = Fund
of Shares *000 USD ’000 % of Shares 000 USD ’000 %
16,521 Bank of China Ltd Commercial Services and Supplies
(Class H).oovevvevveieinene 6,290 0.30 377 Centre Testing
2,024 Bank of International Group Co
Communications Co Ltd e 1,640 0.08
Ltd oo 1,289 0.06 2,214 Jiangsu Expressway Co
6,285 China CITIC Bank Ltd e 2,757 0.13
Corp Ltd ..o 3,193 0.15 1,195 TravelSky Technology
21,839 China Construction Ltd e 2,794 0.13
Bapk Corp ((?lass H)..... 18,371 0.88 Computers and Peripherals
811 China Everbright Bank 101 Sanefor Technoloi
gfor Technologies
0 Lt 334 002 NG 3813 0.18
2,298 China Merchants Bank ’ ’
Co Ltd (Hong-Kong Construction and Engineering
listed) ...ooveieeeiiiiiinene 17,547 0.84 3,810 Beijing Capital
454 China Minsheng International Airport Co
Banking Corp Ltd Ltd e 2,965 0.14
(Clgss A)_ ........................ 350 0.02 Diversified Financials
384 Chme} Minsheng 982 China International
Banking Corp Ltd Capital Corp Ltd........ 2380 0.12
(Class H).oovovevreeiiicne 338 0.02 1.667 Huatai Securities Co
24,218 Industrial & L 2,555 0.12
Commercial Bank of ’ ’
China Ltd (Class H)....... 17,382 0.83 Electric Utilities
1,317 Industrial Bank Co Ltd.. 4,840 0.23 4,232 China Longyuan Power
1,872 Jiangsu Changshu Rural Group Corp Ltd............. 5,749 0.28
Commercial Bank Co 262 China Yangtze Power
Ltd e 2,170 0.10 CoLtd.oiiiiiiciiee 858 0.04
969 Ping An B.ank CoLtd.... 3,255 0.15 Electrical Equipment
1,281 Postal Savings Bank of 338 Chaozhou Three-Circle
China Co Ltd .o 937 0.04 Group Co Ltd............. 2157 0.10
Beverages 127 Contemporary Amperex
79 Jiangsu Yanghe Technology Co Ltd........ 6,222 0.30
Brewery Joint-Stock Co 50 Luxshare
Ltd o 1,981 0.09 Precision Industry Co
18 Kweichow Moutai Co Ltd e 260 0.01
¢ 5,672 0.27 297 Shenzhen Inovance
330 Tsingtao Brewery Co Technology Co Ltd........ 3,880 0.19
Ltd.' .............. s 2,925 0.14 Energy Equipment and Services
60 Wuliangye Yibin Co 138 LONGi Green Energy
Ltd oo 2,450 0.12 Technology Co Lid........ 1.851 0.09
Biotechnology . Entertainment
125 Sk}enZhen Kangtai 630 Songcheng Performance
Biological Products Co Development Co Ld..... 2062 0.10
Ltd oo 2,604 0.12
. Health Care Equipment and Supplies
Building Products 61 BGI Genomics Co Ltd... 1147 0.06
758 Anhui Conch Cement 72 Blue Sail Medical Co
€0 Lid v e 4929023 LAd e 201 001
1,706 Chlna.Natlonal Building 20 Tntco Medical
Material Co Ltd ............. 2,462 0.12 Technology Co Lid........ 493 0.02
Chemicals 81 Maccura Biotechnology
296 Kingfa Sci & Tech Co CoLtd..cocineiniiiiiinne 504 0.02
Ltd e 981 0.05

The accompanying notes are an integral part of the financial statements.
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31 Shenzhen Mindray Bio- 1,071 Shaanxi Coal Industry
Medical Electronics Co CoLtd.oiniiieiiieene 1,808 0.08
Ltd oo 1,900 0.09 255 Zhejiang Huayou Cobalt
102 Venus MedTech CoOLtducooniiiiiiiiiinas 2,667 0.13
Hangzhou Inc ................ 823 0.04 Oil and Gas
Health Care Providers and Services 9,428 China Petroleum &
242 Aier Eye Hospital Chemical Corp............... 5,021 0.24
Group Co Ltd................. 2,182 0.10 15,802 PetroChina Co Ltd......... 5,711 0.27
160 Pharmaron Beijing Co Paper and Forest Products
Ltd s 3,027 0.15 504 Xianhe CoLitd............. 2078 010
201 WuXi AppTec Co Ltd.... 3,953 0.19 ’
Home Furnishings Personal Products
151 Ecovacs Robotics Co 760 C&S Paper Co Ltd......... 2,996 0.14
Ltd oo 3,138 0.15 Pharmaceuticals
748 Gree Electric 330 Sinopharm Group Co
Appliances Inc of Ltd oo 799 0.04
Zhghal ............................ 7,156 0.34 Real Estate
586 Haier Smart Home Co 836 A-Living Services Co
Ltd (Class H) coooveeverre... 2,346 0.11 L & 3910 0.8
25 Mlde? Group Co Ltd ..... 312 0.02 239 China Vanke Co 1.td
377 Suofeiya Home (Class H) 937 0.04
Collection Co Ltd........... 1,895 009 T ’
Insurance Retail Trade
404 China Life Insurance Co %8 %:3; Iél;:\rl?jéloclzl
Ltd (Hong Kong listed) . 835 0.04 P
. . Ltd oo 4,586 0.22
322 China Pacific Insurance 2834 Shanehai
Group Co Ltd......nn... 1270 0.06 ’ ghat
1,355 China Shenhua Ener Pharmaceuticals
’ 4 &y Holding Co Ltd.............. 5563 027
CoLtduniniiieieieiienee, 2,792 0.13 . .
116 Yifeng Pharmacy Chain
3,874 PICC Property & Co Ltd 1,570 0.07
Casualty Co Ltd............. 3,359 0.16 L ’ ’
. 41 Yixintang
368 Ping An Insurance .
. Pharmaceutical Group
Group Co of China Ltd Co Ltd 288 0.01
[(GETISN FO 4,413 021 T ’
1,703 Ping An Insurance Semiconductor Equipment and Products
Group Co of China Ltd 32 SG Micro Corp.............. 1,111 0.05
(Class H).oooovvevveeeeinne 20,279 0.97 Software
Machinery 485 Beijing Sinnet
187 Jiangsu Hengli Technology Co Ltd........ 1,270 0.06
Hydraulic Co Ltd........... 2,552 0.12 49 Glodon Co Ltd............... 497 0.03
1,135 NARI Technology Co 16 Hundsun Technologies
Ltd e 5,390 0.26 INC.ooviiiieieeeieeeee 210 0.01
1,026 Zoomlion Heavy N
. Telecommunications
Industry Science and .
Technology Co Ltd 48 Quectel Wireless
Solutions Co Ltd............ 1,527 0.07
(CIaSS A) oo 1,089 0.09 olutions -0 :
3,233 Zoomlion Heavy Transport
Industry Science and 420 COSCO SHIPPING
Technology Co Ltd Holdings Co Ltd............. 867 0.04
(Class H).ooovovvevvevveinnene 4,617 0.22 116 SF Holding Co Ltd........ 1,430 0.07
Metals and Mining 297,200 _ 14.18
151 Ganfeng Lithium Co Colombia (0.12%)
Ltd e 1,843 0.09 Qil and Gas
200 Ecopetrol SA ADR......... 2,562 0.12

The accompanying notes are an integral part of the financial statements.
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of Shares 000 USD 000 % of Shares 000 USD 000 %
Egypt (0.11%) Hand and Machine Tools
Banks 119 Techtronic Industries Co
641 Commercial Ltd o 2,036 0.10
International Bank Health Care Equipment and Supplies
Egypt SAE GDR (UK ; .
1T ) P 2286 0.11 405 Universal Medical
: Financial & Technical
France (0.13%) Advisory Services Co
Computers and Peripherals | BTG OO 332 0.01
1 Teleperformance............ 571 0.03
Insurance
Health Care Equipment and Supplies 553 AIA Group Ltd.............. 6,705 0.32
2 Sartorius Stedim .
BiOteCh. .o 653 0.03 Lodging
2,575 Fosun International Ltd . 3,603 0.17
Textile and Apparel 1,547 Galaxy Entertainment
2 LVMH Moet Hennessy Group Ltd ..o, 13,929  0.66
Louis Vuitton SE ........... 1,540 _ 0.07 3,613 SJM Holdings Ltd ......... 4722 023
2,764 0.13 Metals and Mining
Germany (0.15%) 2,008 MMG Ltd ....ccocvevvenrnnne 1,121 0.05
Internet Software and Services 1,275 Real Gold Mining Ltd ... - 0.00
25 Delivery Hero SE .......... 3,178 0.15 Pharmaceuticals
Greece (0.46%) 1,665 CSPC Pharmaceutical
Banks Group Ltd ....ooovvernnn. 2,013 0.10
2,686 Alpha Bank AE.............. 2,895 0.14
3,788 Eurobank Ergasias Regl Estate )
Services and Holdings 640 China Jinmao Holdings
Y 3228 0.15 Group Ltd e 257 001
674 China Overseas Land &
Entertainment Investment Ltd.............. 1,752 0.09
259 OPAPSA ...cccooveieeee 3,518 0.17 50,284 2 40
2,641 0.46 Hungary (0.56%)
Hong Kong (2.40%) Banks
Airlines 221 OTP Bank Nyrt.............. 9,469 0.45
1,743 Cathay Pacific Airways
LA oo 1,625 0.08 Oil and Gas
212 MOL Hungarian Oil &
Automobiles Gas PlC......rrverrrrinns 1,533 0.07
632 Sinotruk Hong Kong
|5 D 1,894 0.09 Pharmaceuticals
26 Richter Gedeon Nyrt ..... 775 0.04
Banks
1,004 BOC Hong Kong 1L777 0.5
Holdings Ltd.................. 3,506 0.17 India (9.69%)
817 CITIC Ltd ..., 774 0.03 Aerospace and Defence
610 Bharat Electronics Ltd... 1,041 0.05
Chemicals
44,994 Tianhe Chemicals Airlines
Group Ltd .......coevveenan. - 0.00 92 InterGlobe Aviation Ltd. 2,048 0.10
Computers and Peripherals Auto Components
1,414 Lenovo Group Ltd ......... 2,012 0.10 145 Apollo Tyres Ltd............. 445 0.02
o . . 276 Motherson Sumi
Diversified Financials Systems Ltd ..oooevornne 757 0.04
796 China Everbright Ltd..... 1,040 0.05
19 Hong Kong Exchanges Automobiles
& Clearing Ltd............... 1,142 0.05 276 Mahindra & Mahindra
Ltd oo, 3,000 0.15
Electric Utilities
188 CLP Holdings Ltd ......... 1,821 0.09

The accompanying notes are an integral part of the financial statements.
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34 Maruti Suzuki India Insurance
Ltd oo 3,201 0.15 123 ICICI Lombard General
357 Tata Motors Ltd ............. 1,471 0.07 Insurance Co Ltd ........... 2,389 0.11
189 ICICI Prudential Life
Banks
597 Axis Bank Ltd oo 5,703 027 Insurance Co Ltd ........... 1,147 0.06
329 HDFC Bank Ltd ........... 6,729 0.32 Iron and Steel
2,238 ICICI Bank Ltd.............. 17,842 0.85 238 Tata Steel Ltd................. 2,669 0.13
524 Induslnd Bank Ltd......... 6,849 0.33 Media
1,959 State Bank of India......... 9,764 0.47 511 Sun TV Network Ltd ... 3,285 016
Beverages Metals and Minin
82 Tata Consumer Products 541 Hindalco Industrief Ltd. 2415 0.1
Ltd o 713 0.03
107 United Breweries Ltd..... 1.805 0.09 1,522 Vedanta Ltd.................... 4,761 0.23
- Miscellaneous Manufacturers
109 ig‘édi’ig P“’d““s ......... 2830 013 221 ESCOrts Ltd..ooooooccrnrn. 3,807 0.19
39 Grasim Industries Ltd.... 792 0.04 Oil and Gas
56 UltraTech Cement Ltd ... 5,139 0.25 140 Bharat Petroleum Corp
Chemicals LFd ................................. 817 0.04
70 Asian Paints Ltd .......... 2416 0.11 412 Oil & Natural Gas Corp
Ltd o 577 0.03
Computers and Peripherals 646 Reliance Industries Ltd.. 17,716 0.84
721 Infosys Ltdeoooeee, 13,488 0.64 192 Reliance Industries PPD
224 Tata Consultancy Ltd oo, 2,873 0.14
Services Ltd................... 9,740 0.47 Pharmaceuticals
159 Wipro Ltd..... 899 004 156 Aurobindo Pharma Ltd.. 1,876 0.09
Construction and Engineering 82 Divi’s Laboratories Ltd . 4,053 0.19
378 Larsen & Toubro Ltd..... 7,326 0.35 171 Glenmark
Diversified Financials Pharmaceqticals Ltd...... 1,085 0.05
389 Housing Development 25 IoL Chemlgals and
Finance Corp Ltd........... 13339 0.64 Pharmaceuticals Ltd..... 186 001
16 Muthoot Finance Ltd...... 261 0.01 Pipelines
205 SBI Cards & Payment 627 Petronet LNG Ltd.......... 1,924 0.09
Services Ltd................... 2,608 0.12
28 Shriram Transport Software .
Finance Co Ltd .......... 543 0.03 280 HCL Technologies Ltd... 3,766 0.13
121 Tech Mahindra Ltd........ 1,652 0.08
Electric Utilities Telecommunications
1,810 E‘l’gzrﬁ;dcmp"f """"" 5337 025 347 Bharti Airtel Ltd............ 2451 0.12
Food Products Tra.nspor.t .
232 Balrampur Chini Mills 18 Indian Railway Catering
P & Tourism Corp Ltd....... 430 0.02
Ltd e 692 0.03
203,044 9.69
Gas Utilities
2,838 GAIL India Ltd............. 5263 025 Indonesia (1.66%)
Banks
Health Care Providers and Services 686 Bank Central Asia Tbk
70 Apollo Hospitals PT oo 1,468  0.07
Enterprise Ltd................ 2,763 0.13 12,438 Bank Mandiri Persero
Hotels, Restaurants and Leisure Tbk PT 5,266 0.25
60 Bajaj Auto Ltd .......... 3,028 0.14 7,006 Bank Negara Indonesia
132 Hero MotoCorp Ltd...... 5’243 0.25 Persero Tbk PT ......... 2,761 0.13
33,956 Bank Rakyat Indonesia
Persero Tbk PT .............. 10,287 0.49

The accompanying notes are an integral part of the financial statements.
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Building Products Chemicals
4,279 Semen Indonesia 4 Hansol Chemical Co
Persero Tbk PT .............. 3,072 0.15 Ltd o 875 0.04
Metals and Mining 17 gg?:ha Solutions 741 0.03
2,423 Vale Indonesia Tbk PT .. 730 0.03 e ’
9 Korea Petrochemical
Retail Trade IndCoLtd .....ccuvennnnns 2,460 0.12
11,841 Astra International Tbk 10 Kumho Petrochemical
PT i 4,300 0.21 CoLtduoviniiieiieienn 2,433 0.12
Telecommunications 25 LG Chem L.td ................. 17,949 0.86
29.524 Telekomunikasi 3 Lot.te Chemical Corp..... 776 0.04
Indonesia Persero Thk 4 Unid Co Ltd................... 267 0.01
PT e 6,952 0.33 Commercial Services and Supplies
34,836 1.66 58 NICE Information
Service Co Ltd............... 1,304 0.06
Japan (0.10%)
Electrical Equipment Computers and Peripherals
17 Murata Manufacturing 1,280 0.06
COLtd i, 1,400  0.07 468 0.02
Semiconductor Equipment and Products Construction and Engineering
2 Tokyo Electron Lid........ 720 0.03 4 Samsung C&T Corp...... 475 0.02
2,120 0.10 Diversified Financials
Jersey, Channel Islands (0.11%) 568 Hana Financial Group
Metals and Mining Inc....‘ ........ s 21,478 1.03
118 Polymetal International 364 KB Financial Group
Plc (Voting rights) ........ 2302 0.1 INCvoiiiiee 18,086 0.86
65 Korea Investment
Kazakhstan (0.17%) Holdings Co Ltd............. 4927 024
Metals and Mining 22 NH Investment &
52 NAC Kazatomprom Securities Co Ltd........... 28 0.0l
JSCGDR......ccoeevver 1,273 0.06 38 Samsung Securities Co
Software Ltd o 1,304 0.06
33 Kaspi.KZ JSC GDR ...... 2,384 0.11 Electrical Equipment
3,657 0.17 32 LG Display Co Ltd......... 652 0.03
Korea, Republic of (15.52%) 4 LG Innotek Co Ltd......... 708 0.04
Aerospace and Defence 32 Sams“ng Electro-
13 Hanwha Aerospace Co Mechanics Co Ltd ......... 5,240 0.25
7 R 484 0.02 Entertainment
Auto Components 22 CJENM Co Ltd............. 2,745 0.13
70 Hankook Tire & Food Products
Technology Co Ltd........ 3,034 0.15 23 Orion COrp......cccrvrmeen. 2,604  0.12
26 Hyundai Mobis Co Ltd.. 6,578 0.31 .
31 Mando COrp.....m...... 1825  0.09 Home Furnishings
38 LG Electronics Inc......... 5,101 0.24
Automobiles
59 Hyundai Motor Co......... 11431 055 Insurance )
188 Kia Motors Corp............ 13,728 0.65 4 Samsung Fire & Marine
Insurance Co Ltd ........... 667 0.03
Banks 10 Samsung Life Insurance
440 Shinhan Financial CO Lt 670  0.03
Group Co Ltd................. 14,567 0.70
Internet Software and Services
Biotechnology 8 DoubleUGames Co Ltd. 491 0.03
6 Samsung Biologics Co 7 Kakao COrp ......ooeve.... 3,199 0.15
Ltd oo 3,829 0.18 37 NAVER Corp.... 12,189 0.58
4 NCSoft Corp...covevenenee. 3,206 0.15

The accompanying notes are an integral part of the financial statements.
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Iron and Steel Miscellaneous Manufacturers
13 Hyundai Steel Co........... 553 0.03 518 Hartalega Holdings
25 POSCO..ccooeveirerne. 6,973 0.33 Bhd ...oooiieiie 1,115 0.05
Lodgin 1,478 Supermax Corp Bhd...... 1,358 0.06
3 O Leisure Co 1,476 Top Glove Corp Bhd...... 1,609 0.08
Ltd oo 1,810 0.09 12,577 0.60
Machinery Mexico (2.290/0)
38 LS Electric Co Ltd......... 2,058 0.10 Banks
2,041 Grupo Financiero
Oil and Gas Banorte SAB de CV ...... 11,499  0.55
4 SK Holdings Co Ltd...... 1,076 0.05
3 SK Innovation Co Ltd.... 553 0.03 Beverages .
) 253 Fomento Economico
Retail Trade Mexicano SAB de CV ... 1,903 0.09
28 E-MART Inc.................. 4,309 0.21 o
3 GS Home Shopping Inc. 363 0.02 Building Products
93 GS Retail Co Lid.......... 3,135 0.15 10,973 Cemex SAB de CV....... 7707 037
7 Hyundai Home 848 Cemex SAB de CV
Shopping Network ADR...ooooororrrrese 5910 028
COIP v 493 0.02 189 Grupo Cementos de
Chihuahua SAB de CV.. 1,303 0.06
Semiconductor Equipment and Products .
1,251 Samsung Electronics Co Chgmlcals
Ltd (Voting rights)......... 89,994 429 952 Orbia Advance Corp
342 SK Hynix Inc................. 39,967 191 SABde CV..ovvvvviiiiinnnnns 2,535 012
Software Construction and Engineering
16 Com2uSCOrp............... 2,397 0.1 35 Grupo Aeroportuario
del Sureste SAB de CV. 624 0.03
Telecommunications
13 SK Telecom Co Ltd ....... 3,180 0.15 Food Products
364 Industrias Bachoco
Transport SABde CV..oooovvrrrrnen 1,209 0.06
3 Hyundai Glovis Co Ltd . 467 0.02
Metals and Mining
325,336 1552 1,222 Grupo Mexico SAB de
Kuwait (0.02%) CV e 6,434 031
Telecommunications
162 Mobile Real Estate Investment Trust
Telecommunications Co 4,600 Flbra. U.no .
KSCP...ooooeeeeeeer 324 0.02 Administracion SA de
CV o 5,380 0.26
Luxembourg (0.23%)
Computers and Peripherals Retail Trade
10 Globant SA.................... 1,995  0.09 637 Wal-Mart de Mexico
SABde CV.....coueuveeen. 2,008 0.09
Internet Software and Services
69 Allegro.eu SA................ 977  0.05 Telecommunications
2,076 America Movil SAB de
Transport CV v 1414 _ 0.07
114 InPost SA......ccccevveivnene 1,876 0.09
47,926 2.29
4848 023
. o Netherlands (0.73%)
Malaysia (0.60%) Food Products
Banks . 173 X5 Retail Group NV
504 Malayan Banking Bhd.... 1,002 0.05 (€10 ) S 5579 027
1,639 Public Bank Bhd............ 1,661 0.08
. . Internet Software and Services
Electric Utilities 132 Yandex NV ....oooocco...... 8469  0.40
438 Tenaga Nasional Bhd..... 1,069 0.05
Lodging
6,434 Genting Malaysia Bhd... 4,763 0.23

The accompanying notes are an integral part of the financial statements.
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Semiconductor Equipment and Products 6 MMC Norilsk Nickel
2 ASML Holding NV ....... 1,320 0.06 PISC oo 1,932 0.09
. PISCADR......cccoooee...... 3,134 0.15
Panama (0.10%)
Airlines Oil and Gas
27 Copa Holdings SA......... 2,165 0.10 305 Lukoil PISCADR ......... 24,658 1.18
531 Rosneft Oil Co PJSC..... 4,030 0.19
R o )
ggz;:)spmes (0.47%) 292 Surgutneftegas PJSC
1,023 Bank of the Philippine ADR....c.ooveeieieieiee, 1,311 0.06
TSNS oo 1,718 0.08 21 Tameft PISCADR........ 983 005
3,284 Metropolitan Bank & Telecommunications
Trust Co..covvvvveiriicirne 3,004 0.15 133 Mobile TeleSystems
Real Estate PISCADR......ccocveuene. 1,107 0.05
5,757 AyalaLandInc .............. 4,074 0.19 76,015 3.63
Retail Trade Singapore (0.05%)
14 SM Investments Corp.... 279 0.01 Banks )
45 DBS Group Holdings
Water Utilities LA oo 971 0.05
10,837 Metro Pacific
> South Africa (2.97%
Investments Corp........... 835 0.04 ou rica ( )
Banks
9,910 0.47 472 Absa Group Ltd............. 4,034 0.19
Poland (0.53%) 1,769 FirstRand Ltd................. 6,182 0.30
Banks 49 Nedbank Group Ltd....... 466 0.02
170 BaI.lk Polska Kasa Chemicals
Opieki SA ..coovvvss 3,040 0.15 71 Sasol Ltd..ooooevvrorreee 1,022 0.05
113 Powszechna Kasa
Oszczednosci Bank Commercial Services and Supplies
POIski SA ..oovvvrrecrrieerre 941 0.04 190 Bidvest Group Ltd........ 2,192 010
Food Products Food Products
47 Dino Polska SA ............ 3,107 0.15 86 Bid Corp Ltd.................. 1,664  0.08
241 Shoprite Holdings Ltd ... 2,569 0.12
Metals and Mining
68 KGHM Polska Miedz Health Care Providers and Services
SA oo 3269  0.16 3,246 Netcare Ltd..................... 3,133 0.15
Oil and Gas Internet Software and Services
41 Polski Koncern Naftowy 49 Naspers Ltd.................... 11,635 0.56
ORLEN SA.......ccocvnee. 652 0.03 Media
11,009 0.53 15 MultiChoice Group........ 130 0.01
Russia (3.63%) Metals and Mining
Banks 16 African Rainbow
1,903 Sberbank of Russia Minerals Ltd .................. 311 0.02
PISCADR ....cooveee, 29,321 1.40 29 Anglo American
Diversified Financials Platinum Ltd......... s 4,215 0.20
1,402 Moscow Exchange 253 AngloGold Ashanti Ltd
MICEX-RTS PJSC ... 3230 0.16 ADR...: ........................... 5,558 0.27
24 Gold Fields Ltd.............. 224 0.01
Electric Utilities 333 Gold Fields Ltd ADR ... 3,157 0.15
303,800 Federal Grid Co Unified 158 Impala Platinum
Energy System PJSC..... 873 0.04 Holdings Ltd................. 2,925  0.14
Food Products 71 Northam P.latlnum Ltd... 1,244 0.06
44 Magnit PJSC GDR ........ 664 0.03 1,206 Sibanye Stillwater Ltd ... 5,308 0.25
Metals and Mining
3,389 Alrosa PJSC................... 4,772 0.23

The accompanying notes are an integral part of the financial statements.
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Retail Trade Insurance
254 Barloworld Ltd............... 1,554 0.07 857 Cathay Financial
26 Clicks Group Ltd........... 416 0.02 Holding Co Ltd.............. 1,440 0.07
Telecommunications 2,520 Shin Kong Financial
181 MTN Group Lid........... 1,064 0.05 Holding Co Ltd.............. 808 0.04
371 Vodacom Group Ltd...... 3,173 0.15 Metals and Mining
62.176 2.97 406 Catcher Technology Co
: LAd e 3010 0.14
Taiwan (11.58%)
Building Products Miscellaneous Manufacturers
379 Asia Cement Corp......... 635  0.03 22 Largan Precision Co
Ltd e 2,475 0.12
Chemicals
255 Formosa Chemicals & Semiconductor Equipment and Products
Fibre COrp ...o.ovveevven.n. 783 0.04 3,003 ASE Technology
391 Nan Ya Plastics Corp..... 1,093 0.05 Holding Co Ltd.............. 11,314 0.54
C d Perioheral 118 Chipbond Technology
A OmP‘l‘(tgs and Feripherals Lags 00 (€1 T 321 0.02
1i4 éS“Stel l"mp“t‘?r Inc... e 0‘0471 18 Globalwafers Co Ltd ..... 473 0.02
A (7)46 ompa g ectronics Inc. o o1a 738 MediaTek Inc............. 25063 120
,365 nno uxC orp ....... I ......... 1,254 0,06 2,405 Nanya Technology
Quanta Computer Inc..... ; : COTP e 7,746 037
Distributors 31 Novatek
112 Nien Made Enterprise Microelectronics Corp... 625 0.03
CoLtduoiiiiiiiiieiinne 1,562 0.07 304 Realtek Semiconductor
Diversified Financials qup ............ s 5,263 0.25
2450 China Devel I 5,219 Taiwan Semiconductor
> juna evelopmen Manufacturing Co Ltd... 107,369 5.12
Financial Holding Corp. 902 0.04 . .
. . 379 Tong Hsing Electronic
2,051 CTBC Financial .
) Industries Ltd................. 2,716 0.13
Holding Co Ltd.............. 1,588 0.08 . . .
. . . . 7,515 United Microelectronics
1,365 First Financial Holding
(070] 4 o TSP 13,222 0.63
CoLtduoiiniiiiiieienne 1,062 0.05 . . .
. . 146 United Microelectronics
3,235 Fubon Financial
. Corp ADR....c.oovriine 1,325 0.06
Holding Co Ltd.............. 6,440 0.31 .
. . 101 Vanguard International
4,580 Yuanta Financial ;
Holdine Co Ltd 3612 017 Semiconductor Corp...... 382 0.02
OIANE O TG ’ ’ 11 Win Semiconductors
Electrical Equipment (0105 s J 151 0.01
1,746 AU Optronics Corp........ 1,288 0.06 Software
261 Delta Electronics Inc ..... 2,635 0.13 .
2818 Hon Hai 46 International Games
’ Ltd....oouneee. 1,224 .
Precision Industry Co System Co Ltd ’ 0.06
Ltd .o 12,247 0.58 Telecommunications
1,401 Pegatron Corp 3,638 0.17 250 Accton Technology
47 Simplo Technology Co (O10) ' T 2,418 0.11
Ltd e 611 0.03 Textile and Apparel
Food Products 123 Eclat Textile Co Ltd....... 2,069 0.10
1,859 Uni-President 445 Far Eastern New
Enterprises Corp............ 4,756 0.23 Century Corp......cceeue.e. 471 0.02
Home Furnishings Transport
365 Lite-On Technology 1,710 Evergreen Marine Corp
(70] 4 s TS 803 0.04 Taiwan Ltd..................... 2,727 0.13
242,697  11.58

The accompanying notes are an integral part of the financial statements.
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Thailand (1.62%) United Arab Emirates (0.52%)
Banks Banks
877 Kasikornbank PCL........ 4,097 0.20 508 Abu Dhabi Commercial
678 Kasikornbank PCL Bank PJSC.......ccceeeeie 856 0.04
NVDR...coooiiiiiee 3,147 0.15 1,477 First Abu Dhabi Bank
PISC o 5,873 0.28
Beverages
3,913 Thai Beverage PCL ....... 2,155 0.10 Real Estate
Chemicals 555 Aldar Properti§s PJSC... 568 0.03
403 PTT Global Chemical 3,648 Emaar Properties PJSC.. 3,516 0.17
16 D 810 0.04 10813 __0.52
Construction and Engineering United Kingd(')n} (0.57%)
387 Airports of Thailand Metals and Mining
PCLooroeeeeeee 854 0.04 164 Antofagasta Plc............. 3832 0.18
517 Hochschild Mining Plc.. 1,394 0.07
Diversified Financials 263 KAZ Minerals Plc ......... 3,149 0.15
228 Tisco Financial Group 24 Rio Tinto Plc.................. 1,831 0.09
PCLNVDR .....ccceceenee 710 0.03
Oil and Gas
Food Products 2,556 Tullow Oil Plc................ 1,665 0.08
5,384 Charoen Pokphand 11,871 057
Foods PCL........cccocuenee. 5,082 0.24
632 Charoen Pokphand United States (0.40%)
Foods PCL NVDR......... 597 0.03 Banks
11 Citigroup Inc ................. 798 0.04
Holding Companies - Diversified
Operations Internet Software and Services
55 Siam Cement PCL........ 701 0.03 2 MercadoLibre Inc.......... 2,610 0.12
0il and Gas Personal Products
943 PTT Exploration & 5 Estee Lauder Cos Inc..... 1,502 0.07
Production PCL............. 3,441 0.17 Semiconductor Equipment and Products
1,152 PTT Exploration & 4 NVIDIA Corp....ccoccn. 2,164 0.10
Production PCL NVDR. 4,201 0.20
1,250 PTT PCL...ovvvrvevrrrennnn. 1,640  0.08 Textile and Apparel
2,627 Thai Oil PCL ................. 5,106 0.24 10 NIKE Inc ......ccovveeunennenn. 1,379 0.07
Retail Trade 8,453 040
243 Com7 PCL NVDR......... 497 0.03 Vietnam (0.67%)
406 CPALLPCL................ 900 0.04 Banks
33,938 1.62 529 Asia Commercial Bank
JSCoiiiieieeee 764 0.04
Turkey (0.36%) 1,110 Military Commercial
Automobiles Joint Stock Bank.......... 1354 0.06
130 Ford Otomotiv Sanayi
AS s 3,022 0.14 Computers and Peripherals
1,627 FPT Corp..cccccveveereneennns 5,479 0.26
Banks
905 Akbank TA.S. ............... 513 0.03 Miscellaneous Manufacturers
1,912 Turkiye Garanti Bankasi 1,330 Hoa Phat Group JSC...... 2,697 0.13
AS e 1,546 0.07 Real Estate
Food Products 2,680 Vincom Retail JSC ........ 3,798 0.18
65 BIM Birlesik Magazalar 14,092 0.67
AS 552 0.03 Virgin Islands, British (0.26%)
Iron and Steel Retail Trade
1,003 Eregli Demir ve Celik 460 Arcos Dorados
Fabrikalari TAS.............. 1,850 0.09 Holdings Inc ........cc.c...... 2,340 0.11
7,483 0.36

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

Number Fair Value  Fund Principal Fair Value  Fund
of Shares 000 USD 000 % Amount 000 USD 000 %
312 Fix Price Group Ltd Long Term Bonds and Notes (0.00%)
GDR...ooorii 3,047 0.15 (2020: 0.00%)
5.387 0.26 Brazil (0.000/0)
. Vale SA
Total Common Stock... 1987216 9483  ppy 46 1.000% ..oovvooooeen... - 0.00
Prefe.rred Szock (2.66%) (2020: 2.60%) Total Long Term
Brazil (2.01%) Bonds and Notes .......... - 0.00
Banks
3,098 Banco Bradesco SA....... 14,700 0.70 Number
1,109 Itau Unibanco Holding of Shares 000
SA 5,495 0.26 Rights (0.00%) (2020: Nil)
Diversified Financials Chile (0.00%)
5,900 Bco Nacional SA......... - 0.00 13 Sociedad Quimica y
Minera de Chile SA........ 41 0.00
Electric Utilities o
24 Centrais Eletricas ang Kong (0.00%)
Brasileiras SA................ 146 0.01 133 Chlna Lumena New M
1,449 Cia Energetica de Minas Rights....cccoviviiiiiiines - 0.00
GeraiS.....coevveeeecrreereannnnn 3,346 0.16 Total Rights .................. 41 0.00
Iron and Steel Warrants (0.00%) (2020: 0.06%)
298 Gerdau SA......cccveuvneee. 1,596 0.08 Thailand (0.00%)
. 109 Minor International
Oil and Gas |16 S 40 0.00
3,661 Petroleo Brasileiro SA ... 15,637 0.75
Total Transferable
Other Finance Securities .................... 2,042,922  97.49
624 Itausa - Investimentos
Itau SA.....ooveeeieieeene. 1,141 0.05
42,061 2.01 Investment Funds (4.24%) (2020: 2.70%)
o,
Colombia (0.18%) Ireland (4.24%)
84 Russell Investments
Banks Company III plc Russell
466 Bancolombia SA............ 3,700 0.18 Investments U.S. Dollar
Korea, Republic of (0.42%) Cash Fund II - Class R
Semiconductor Equipment and Products Roll-Up Shares............... 88,896  4.24
136 Samsung Electronics Co Total Investment
Ltd (Non-oting rights) .. __ 8,769 042 FUnds ... 88,896 __ 424
Philippines (0.00%)
Banks
3,772 Security Bank Corp....... - 0.00
Russia (0.05%)
Oil and Gas
1,971 Surgutneftegas PISC ..... 1,095 0.05
Total Preferred Stock .. 55,625 2.66

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

Financial Derivative Instruments ((0.04)%) (2020: 0.12%)

Open Futures Contracts ((0.04)%)

Notional Average

Amount Cost Price

USD ‘000 USD
115,138

Net unrealised gain (loss) on open futures contracts

Total Financial Derivative Instruments

Abbreviation used:

1,332.62 1,728 of MSCI Emerging Markets Index Futures

Long Futures Contracts

Expiring June 2021 .....cccooeverieieieiiceceene

Total Financial Assets at Fair Value through Profit or Loss

(LO1.73%) oo eeee e eeeseee e

Total Financial Liabilities at Fair Value through Profit or

LSS ((0.04)%0) ..ot

Net Financial Assets at Fair Value through Profit or Loss

(L01.69%0) ..o eee s ees s eeeseee e
Other Net Liabilities (1.69%)).............ooowrveermerrrerreeereecreeeeee

INEEASSEES ..o et

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

*Perpetual bond.

Analysis of gross assets — (unaudited)

Transferable securities admitted to an official stock exchange listing
Transferable securities dealt in on another regulated market
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c)
Investment funds (UCITS)

Other assets

Counterparty exposure risk (Note 13 e))

Unrealised
Gain (Loss) Fund
USD ‘000 %

....... (874) (0.04)
....... (874) (0.04)
....... (874) (0.04)

Fair Value Fund

USD €000 %

2,131,818 101.73
(874) (0.04)
2,130,944 101.69
(35,339) (1.69)
2,095,605 100.00

% of

gross assets

..................................... 90.33
..................................... 0.02
.................................... 1.05
..................................... 3.98
4.62
100.00

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

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

As at 31 March 2021

Open Futures

Contracts Total
Broker/counterparty USD €000 USD ¢000

Unrealised Fair Value

Gains Losses Assets Liabilities
Goldman Sachs - (874) - (874)
Total financial derivatives positions ................ccocoeoiiniinininne (874) (874)
As at 31 March 2020
Open Forward
Foreign Currency
Open Futures Exchange

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

Unrealised Unrealised Fair Value

Gains Losses Gains Losses Assets Liabilities

Bank of NeW YOrK........cooooiiiiiiieiieieececeeeeeeee s - - 11 - 11
Citibank................. - - 12 - 12 -
Goldman Sachs......... 2,803 (777) - - 2,803 (777)
Royal Bank of Canada .... - - 12 - 12 -
Standard Chartered Bank .............cocoveviiiienieiieeceeeeeee e - - 12 - 12 -
ORET™ ettt - - - (1) - (1)
Total financial derivative positions................c..cccocooiiiiniinininn. 2,803 (777) 47 (1) 2,850 (778)

* The broker/counterpartie included here is State Street Bank and Trust Company

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

31 March 2021

Fair Value Hierarchy (Note 13 b) i))

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

measured at fair value at 31 March 2021 and 31 March 2020.
As at 31 March 2021

Level 1 Level 2 Level 3 Total
USD <000 USD <000 USD <000 USD 000
Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITHIES .. .....cvvuiiiiieiiieeieeie e 2,042,922 - 2,042,922
Investment fUNS .........coeeieiiiiiieiie e - 88,896 88,896
TOtAl ASSELS.......c.ooviiiiiiiiicteeteete ettt 2,042,922 88,896 2,131,818
Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts ...........coeeverververeennenns (874) - (874)
Total liabilities.............c..ccovvieiiiiie e (874) - (874)
As at 31 March 2020

Level 1 Level 2 Level 3 Total
USD ‘000 USD ‘000 USD ‘000 USD ‘000
Assets
Financial assets at fair value through profit or loss:

Investments at fair value:

Transferable SECUIILIES........cc..covviiiiuieeiieeeieecee e 1,625,414 1,006 1,626,420
Investment funds .........cocveviiiiiiiiiieiieeceee e - 46,656 46,656

Unrealised gain on open futures contracts .............ceceeerverrernenns 2,803 - 2,803

Unrealised gain on open forward foreign currency exchange

COMETACES. .. .vvevietieie et eee et e et e steesteeaeeseeesaesseesseeseessesssessaenseensaens - 47 47
TOtal ASSELS.......ceoiiniiiiiiiiteeteee e 1,628,217 47,709 1,675,926
Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts ...........ccoceeevvererenenne (777) - (777)

Unrealised loss on open forward foreign currency exchange

COMELACTS. ..ttt et et et ettt e st et e st enteensesneeseeenseenseens - (1) (1)
Total liabilities.............c..ccooiiiieie e (777) (1) (778)

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

For the Financial year ended 31 March 2021

Acquisition Cost Disposal Proceeds
Portfolio Securities USD <000 Portfolio Securities USD <000
Russell Investments Company 111 plc Russell Investments Company 111 plc
Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II
Class R Roll-Up Shares 1,420,473 Class R Roll-Up Shares (1,378,384)
Taiwan Semiconductor Manufacturing Co Ltd 15,971 Tencent Holdings Ltd (55,277)
Tencent Holdings Ltd 13,428 Samsung Electronics Co Ltd (51,866)
China Mobile Ltd 12,529 Taiwan Semiconductor Manufacturing Co Ltd (49,561)
SK Hynix Inc 12,075 Alibaba Group Holding Ltd ADR (40,531)
Reliance Industries Ltd 11,958 China Mobile Ltd (21,621)
Sberbank of Russia PJSC ADR 11,744 JD.com Inc ADR (19,642)
Hyundai Motor Co 10,941 SK Hynix Inc (19,274)
Banco Bradesco SA 10,924 MercadoLibre Inc (17,829)
Samsung Electronics Co Ltd 10,639 Taiwan Semiconductor Manufacturing Co Ltd ADR  (17,637)
Meituan Dianping 10,424 Reliance Industries Ltd (16,032)
Shinhan Financial Group Co Ltd 10,376 NIO Inc ADR (14,145)
Vale SA 10,358 Ping An Insurance Group Co of China Ltd (13,403)
Infosys Ltd 10,326 Lukoil PJSC ADR (UK Listed) (12,589)
China Construction Bank Corp 10,257 Petroleo Brasileiro SA (12,571)
Industrial & Commercial Bank of China Ltd (Class H) 10,042 Yandex NV (12,404)
Pinduoduo Inc ADR 10,022 Anhui Conch Cement Co Ltd (Class H) (11,943)
NIO Inc ADR 9,360 ICICI Bank Ltd (11,587)
MediaTek Inc 8,990 China Construction Bank Corp (10,922)
ICICI Bank Ltd 8,632 NAVER Corp (10,496)

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

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

Money Managers as at 31 March 2021

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

Investment Objective

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

Fund Performance

During the financial year ended 31 March 2021, the Fund returned 9.3 per cent on a gross-of-fee basis (8.5 per cent on a net-of-
fee basis), while the benchmark* returned 4.7 per cent.

Market Comment

The benchmark rose 3.3 per cent in the second quarter of 2020. Despite the painful economic fallout from the lockdowns, the
severe “risk-off” market environment in the first quarter largely reversed over the second quarter. A divergence in economic
fundamentals and financial market performance became pronounced. The concerted support of monetary policy and an opening
of the fiscal taps drove a rapid recovery in risk appetite. The market also latched onto positive news regarding potential vaccines
and treatments against Covid-19. Additionally, after a record collapse in oil demand, oil prices crawled upwards over the period,
largely helped by agreed production cuts. However, economic fundamentals remain largely weak in the near-term horizon, despite
some green shots engendered from some gradual geographic easing of lockdowns. Fears of a second wave of coronavirus
infections, as well as escalating tensions between the US and China on trade, the origins of Covid-19 and China’s new security
law on Hong Kong, remained in investors’ thoughts. Global investment-grade (IG) credit spreads tightened by 113 basis points
(bps) to 145 in the second quarter. Alongside monetary policy support, the further opening of fiscal taps such as the European
Union’s record-breaking EUR 750 billion stimulus package (which included risk-sharing across the eurozone through Eurobonds)
and the US’ USD 484 billion coronavirus relief bill, has driven a rapid recovery in US (-113 bps to 142) and EU (-72 bps to 126)
IG credit spreads, even with corroding credit fundamentals. Additionally, positive news regarding potential vaccines and
treatments against COVID-19 and higher oil prices on the back of agreed oil production cuts, also aided US (-254 bps to 626) and
EU (-267 bps to 515) corporate high yield spreads to tighten notably. In Emerging Market debt (EMD), local EMD rose 9.8 per
cent and hard currency EMD increased 11.2 per cent (USD terms). Demand for Chinese sovereign bonds surged on the back of an
improving economic backdrop. In contrast, having already missed an interest payment in May, Argentina is still negotiating the
restructuring of some USD 83 billion of its foreign debt with creditors.

The benchmark rose by 2.7 per cent in the third quarter of 2020. Global IG credit spreads tightened by 19 bps to 126 in the third
quarter. A “risk on” market sentiment emanating from the second quarter, dominated July and August on the back of Covid-

19 vaccine hopes and stabilising oil prices. These factors helped tighten US (-109 bps to 517) and EU (-57 bps to 458) corporate
high yield spreads over the period. However, this “risk-on” sentiment reversed in September as rising coronavirus cases pointed
towards a second wave of infections. Brexit uncertainties as well as volatility to the run-up to US presidential elections, also
served as major headwinds. Largely in anticipation of potential downside risks, EU leaders agreed on the framework to a historic
EUR 750 billion stimulus plan early in the quarter. This was further boosted by France and Germany proposing a further EUR
500 billion to the Eurozone Recovery Fund. UK Chancellor Rishi Sunak also announced plans to replace the UK’s furlough
scheme with a German style wage subsidy plan. These factors underpinned stability in US (-14 bps to 128) and EU (-24 bps to
102) IG credit, where spreads tightened as well, but far more modestly. This is because hopes for Congress and the White House
to agree on further US fiscal stimulus faded, with robust economic data watering down appetite amongst Republicans to add new
fiscal support. However, Democrats are preparing a relatively smaller USD 2.4 trillion stimulus package which they hope will be
accepted by Republicans.

The benchmark rose by 3.3 per cent in the final quarter of 2020. Global IG credit spreads tightened by 32 bps to 94 in the fourth
quarter. Positive risk appetite amongst investors was boosted by Covid-19 vaccines. Additionally, news that Joe Biden won the US
presidential election was welcomed as it offered more political stability. Political stability across the pond was also established
after the UK and the EU agreed upon a Brexit trade deal in the latter stages of December. Furthermore, the US Congress agreed
to a USD 900 billion fiscal stimulus bill and the EU finally adopted a EUR 1.8 trillion budget and landmark post-pandemic
recovery package, after Hungary and Poland dropped objections to a new mechanism tying payments to rule of law principles.
These developments bolstered demand for riskier assets with spreads for EU (-111 bps to 347) and US (-157 bps to 360)
corporate high yield tightening significantly over the quarter. EU (-23 bps to 79) and US (-36 bps to 92) IG credit spreads
tightened more modestly, as concerns about increasing coronavirus cases and a new Covid-19 strain, remained in the background.
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In EMD, local EMD increased 9.6 per cent and hard currency EMD rose 5.5 per cent (USD terms). Over the period, China sold its
first negative-yielding sovereign euro-denominated bond, which attracted around EUR 18 billion worth of orders for EUR

4 billion of bonds. This comes as investors sought exposure in a country that has been recovering faster than other major
economies. Meanwhile, Chinese semiconductor company Tsinghua Unigroup, partly owned by China’s Tsinghua University, was
another state-backed entity to default on its bonds. This latest default is further sign that the Chinese central government is more
willing to let weaker companies fail.

The benchmark decline by 4.5 per cent in the first quarter of 2021. Global IG credit spreads tightened by six bps to 88 over the
quarter, helped by G7 finance ministers’ commitment to maintaining accommodative fiscal support. Improving economic growth
prospects, more stable oil prices coupled with a hunt for yield, tilted investor demand towards the lowest-rated businesses,
tightening corporate high yield spreads notably this quarter in the EU (-38 bps to 309) and the US (-50 bps to 310). Meanwhile,
Joe Biden’s USD 1.9 trillion fiscal stimulus plan, general EU fiscal support, UK Chancellor Rishi Sunak’s extension of
coronavirus support measures in his budget, as well as continued Covid-19 vaccine rollouts (albeit with regional disparities),
tightened EU (-1 bp to 78) and US (-6 bps to 86) IG credit spreads modestly. In EMD, local EMD decreased 6.7 per cent and hard
currency EMD fell 4.7 per cent (USD terms).

General Comment on Money Managers/Performance

The Fund outperformed the benchmark in the second quarter of 2020. Credit positioning drove performance, notably through the
long credit derivatives exposure and overweights to corporate high yield and investment-grade financials. Active currency
positioning was also positive, owing to overweights to the Norwegian krone, Swedish krona and Mexican peso. The underweights
to the Thai baht and Swiss franc, were minor detractors. In rates positioning, overweights in Mexico and Italy generated gains.
Underweights in France, UK and Canada moderated this slightly.

The Fund outperformed the benchmark in the third quarter of 2020. Credit positioning drove performance, notably through
overweights to US/EU corporate high yield, US securitised assets and long credit derivatives. This was slightly moderated by the
underweight to US investment-grade industrials. Rates positioning was also positive via the overweights in the US and Mexico.
Active currency positioning was more neutral with the underweights to the Chinese renminbi and Swiss franc, offsetting the gains
generated through overweights to the British pound and Japanese yen.

The Fund outperformed the benchmark in the fourth quarter of 2020. Credit positioning drove performance, notably through
overweights to hard currency emerging market debt, US/EU corporate high yield and US securitised assets. This was slightly
moderated by the underweight to US/EU investment-grade credit. Active currency positioning was positive via overweights to the
Norwegian krone and British Pound whilst underweights to the Australian dollar and Chinese renminbi moderated this effect
slightly. In rates positioning, the underweights in Germany, China and overweight in the US slightly offset the strong gains
generated through overweights in Mexico and Indonesia.

The Fund finished ahead of the benchmark and was also enhanced over the first quarter of 2021. Positive performance was driven
by overall currency and credit positioning. Rates position was more neutral. We transformed the more generalist manager line up
of the Fund into a more specialist one. We therefore removed the more generalist mandates of Voya, Colchester, Insight and added
Western Asset Management (credit specialist). Russell Investments’ Intelligent Credit strategy and the Integrated Government
strategy were also added. The Currency and Rates Positioning Strategies remain as part of the Integrated Government strategy. We
then changed the benchmarks for Schroders and BlueBay in order to reorient them to more specialist areas of the global fixed
income market.

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

Russell Investments Ireland Limited
April 2021
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Balance Sheet

As at 31 March 2021

Assets

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

Cash at Dank (INOLE 3) ...ccvieiiiiiieiiesie ettt ettt et eesaeebee e

Cash held with brokers and counterparties for open financial derivative

INSTUMENTS (INOTE 3) 1.viiuiiiiieieiiieieiieiei ettt sttt et sbe e e e sbeese e sesssenseeneens

Debtors:

Receivable for investments SOIA ...........cc.oeiviiiiiiie e
Receivable on fund shares iSSUEd ...........c..ooooviiiiiiiiiiie e,
INtErest TECRIVADIC .......oiiiiiiiie e
Prepayments and other debtors...........oeoveiiiiiiiiiiii e

Liabilities

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

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

INSTTUMENES (INOLE 3) ...ttt ettt
Payable for investments purchased............coecerieiieniiieneieeeee e
Payable on fund shares redeemed............cccoeoeiiiiiiiiieniie e
Distributions payable on income share classes...........cceverierenieienierenieieneeen
Management fees Payable.........ccccviiiieiieniiiiiieeee e
Depositary fees payable........c.ooviiieiiiieiiiieieie et
Sub-custodian fees payable...........cooieieriiieriieieieee e
Administration fees payable ...........ccoovecierieiiri e
Audit feeS PAYADIE .....cviiiieiiciieie e
Other fees PAYabIe .........ccoviririiriiiiicierr e

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

31 March 2021

31 March 2020

USD ‘000 USD ‘000
1,949,011 1,955,561
55,521 60,609
48,328 45,994
755 26,787

395 2,651
11,463 9,445

12 10
2,065,485 2,101,057
(65,566) (87,494)
(270) (13,245)
(11,469) (138,334)
(1,444) (759)
(3,803) (5,170)
(1,624) (1,534)
(213) (117)
(74) (61)
(117) (28)
(29) (31)

(99) (248)
(84,708) (247,021)
1,980,777 1,854,036

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

For the financial year ended 31 March 2021

Income

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

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

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

Expenses

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

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

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

Finance costs

Distributions (INOE 9)..c.eeeueeruieieiieieiecieeieete ettt

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

Taxation (Note 10)

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

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

2021 2020

USD <000 USD <000
418 -
37,553 57,939
37,971 57,939
176,861 (26,063)
214,832 31,876
(18,923) (18,994)
(533) (515)
(175) @251)
(546) (605)
(29) (31)
(18) (13)
(384) (341)
(20,608) (20,750)
194,224 11,126
(43,860) (59,737)
150,364 (48,611)
2,712 (651)
(364) 417)
152,712 (49,679)

All amounts in respect of the financial year ended 31 March 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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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2021

2021 2020
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e 152,712 (49,679)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 28,336 46,561

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

tranSactions (INOLE 11)...iiuieiiieieiieiieie ettt aesne e (54,307) (246,906)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEY'S .......oceeiiiiiiiie ettt ettt e 126,741 (250,024)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEaT .........ccecuirieierieiect ettt 1,854,036 2,104,060

End of financial YEar ...........ccveviiiieiiiicieceeese e e 1,980,777 1,854,036

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

Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Transferable Securities (91.04%) Home RE Ltd
(2020: 89.70%) 2,807 3.109% due 25/10/28... 2,835 0.14
Long Term Bonds and Notes (87.17%) 1,365  2.709% due 25/10/30.. 1,375 0.07
(2020: 80.46%) Mortgage Insurance-Linked Notes
Australia (0.86%) 559 1.059% due 25/02/30.. 559 0.03
AusNet Services Holdings Pty Ltd Radnor Re Ltd
EUR 1,440 1.625% due 11/03/81 .. 1,719 0.09 1,982 2.809% due 25/03/28.. 1,999  0.10
Australia Government Bond 21,131 1.07
AUD 394 2.750% due 21/11/27 .. 331 0.02
7,043 2.500% due 21/05/30.. 5760 029 Canada (1.52%)
2,200 3.000% due 21/03/47.. 1,784 0.09 Bank of Montreal
BHP Billiton Finance Ltd 1,078 4.800%%............. - LI31  0.06
EUR 981  0.750% due 28/10/22.. 1,168 0.06 Bank of Nova Scotia
New South Wales Treasary Corp 1,051 4.900%* ..o 1,120 0.06
AUD 3,900 3.000% due 20/04/29 .. 3283 0.16 Bell Canada
Queensland Treasury Corp CAD 1,389 3.350% due 22/03/23.. 1,158 0.06
3,000 4.250% due 21/07/23... 2,497 0.12 Brookfield Asset Management Inc
Westpac Banking Corp L1 5.950% due 14/06/35.. 1L112  0.06
USD 590 2.668% due 15/11/35.. 561 0.03 Brookfield Finance Inc
USD 1,089  3.500% due 30/03/51 .. 1,039 0.05
17,103 0.86 Canadian Government Bond
Austria (0.19%) CAD 2,112 1.500% due 01/06/23.. 1,725 0.09
CA Immobilien Anlagen AG 1,827 2.500% due 01/06/24.. 1,544 0.08
EUR 1,400  0.875% due 05/02/27.. 1,628 0.08 2,500 9.000% due 01/06/25.. 2,656 0.13
IMMOFINANZ AG 2,300 3.500% due 01/12/45.. 2387 0.12
800  2.625% due 27/01/23 .. 975 0.05 910  2.750% due 01/12/48 .. 846 0.04
Raiffeisen Bank International AG Canadian Imperial Bank of Commerce
800  2.875% due 18/06/32.. 1,013 005 USD 1,126 0.950% due 23/06/23.. 1,136 0.06
Republic of Austria Government Bond Canadian National Railway Co
100 3.150% due 20/06/44 .. 191 0.0l 733 6.712% due 15/07/36.. 1,057 0.05
3,807 0.19 Canadian Natural Resources Ltd
, 838  7.200% due 15/01/32.. LI 0.05
Belgium (0.89%) . Canadian Pacific Railway Co
Barry Callebaut Services NV 490 5.750% due 15/03/33.. 630 0.03
864 2.375% due 24/05/24.. 1,081 0.05 Choice Properties Real Estate Investment Trust
) 500 K?ggf/‘“ép NV CAD 1,326 4.293% due 08/02/24 . 1,141 0.06
, 1.875% due 11/03/27 . 2,989  0.15 CI Financial Corp
Kingdom of Belgium Government Bond UsD 1,122 3.200% due 17/12/30.. 1,116 0.06
A
2297 cue - Y1 cap 1,199 5.570% due 14/11/35.. 1,132 0.06
3,693 3.750% due 22/06/45 .. 7,360 037 Enbridge Pipelines Inc
Solvay SA 1,154 5.350% due 10/11/39.. 1,073 0.05
900  1.625% due 02/12/22.. 1,08  0.05 Fairfax Financial Holdings Ltd
UCB SA UsD 1,017 4.625% due 29/04/30.. LIIT 005
2,100 1.000% due 30/03/28.. 2480  0.13 Laurentian Bagk of Canada
17,686  0.89 CAD 1,362 3.450% due 27/06/23 .. 1,141 0.06
Bermuda (1.07%) Loblaw Cos Ltd
Athene Holding Ltd 334 6.150% due 29/01/35.. 341 0.02
UsD 902 6.150% due 03/04/30.. 1,101 0.06 National Bank of Canada
Bellemeade Re Ltd USD 1,109 2.150% due 07/10/22.. 1,137 0.06
2,385 3.459% due 25/10/27.. 2,386 0.12 Suncor Energy Inc
2,240 3.009% due 25/04/28... 2262 0.11 865  5.950% due 15/05/35.. 1,082 0.05
3,084 2.059% due 25/07/29.. 3,078 0.16 Total Capital Canada Ltd
2,722 2.109% due 25/10/29.. 2,728 0.14 1,076 2.750% due 15/07/23 . 1134 0.06
907 3.509% due 25/06/30.. 910 0.05 Vale Canada Ltd
615 3.809% due 25/10/30 .. 627 0.03 842 7.200% due 15/09/32.. 1,074 0.05
1,270 2.967% due 25/03/31 .. 1271 0.06 30,134 1.52

The accompanying notes are an integral part of the financial statements.
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Cayman Islands (1.89%) China (0.13%)
Alibaba Group Holding Ltd China Government International Bond
1,032 3.600% due 28/11/24 .. 1,121 0.06 EUR 1,400 0.500% due 12/11/31.. 1,656  0.08
Ambac LSNI LLC 784 0.625% due 25/11/35.. 914  0.05
4,776 6.000% due 12/02/23 .. 4,794 024 2570 0.13
Blackbird Capital Aircraft Lease Securitization . :
Ltd Colombia (0.17%)
1,123 2.487% due 16/12/41 .. 1,133 0.06 Banco de Bogota SA
BOS Funding Ltd USD 1,033 4.375% due 03/08/27 .. 1,094  0.05
1,070 4.000% due 18/09/24 .. 1,117 0.06 Bancolombia SA
Braskem Finance Ltd 1,097  3.000% due 29/01/25 .. 1,123 0.06
2,650  6.450% due 03/02/24 . 2.958 0.15 Grupo de Inversiones Suramericana SA
Canyon CLO Ltd 993 5.500% due 29/04/26.. 1,109 0.06
2,100 1.311% due 15/07/31 .. 2,102 0.11 3,326 0.17
CIFC Funding Ltd Czech Republic (0.10%)
1,957  1.024 OA> due 20/01/28... 1,956 0.10 Czech Republic Government Bond
2,099 1.464% due 20/04/30... 2,100 0.10 czx 5,530 2.400% due 17/09/25 .. 259 0.01
ECAF1Ld 8,000 0.950% due 15/05/30.. 332002
182 3.473% due 15/06/40.. 178  0.01 EP Infrastructure AS
Haidilao International Holding Ltd EUR 1,240 1.816% due 02/03/31 . 1,469 _ 0.07
1,140 2.150% due 14/01/26.. 1,129 0.06 060 010
LCM XIV LP : :
1,414 1.263% due 20/07/31 .. 1,415 0.07 Denmark (0.59%)
MAR Sukuk Ltd AP Moller - Maersk A/S
1,106 2.210% due 02/09/25 .. 1,125 0.06 USD 1,013 3.875% due 28/09/25.. 1,107 0.05
Meituan Danske Bank A/S
226 2.125% due 28/10/25 .. 225 0.01 1,132 1.171% due 08/12/23 .. 1,138 0.06
Milos CLO Ltd 5,500 5.375% due 12/01/24.. 6,137 031
1,310 1.294% due 20/10/30.. 1,308 0.07 Denmark Government Bond
OCP CLO Ltd DKK 5,648  1.500% due 15/11/23.. 941 0.05
1,688  1.035% due 26/10/27... 1,689  0.08 4,000  0.500% due 15/11/29... 668  0.03
3,750 1.501% due 15/07/30.. 3,752 0.19 Jyske Bank A/S
QNB Finance Ltd EUR 933 0.375% due 15/10/25.. 1,108 0.06
1,051 3.500% due 28/03/24 .. 1,120 0.06 Orsted A/S
Rakfunding Cayman Ltd GBP 390 2.500% due 18/02/21 .. 534 0.03
1,085  4.125% due 09/04/24 .. 1,165  0.06 11,633 0.59
Sands China Ltd
3 o,
580 5.400% duc 08/08/25... 664  0.03 Finland (0.20%)
Sealane IV Trade Finance Ltd EUR 2,400 Ngs;z(()?; Jd 25/03/28 2811 0.14
1,250 3.943% due 08/05/23 .. 1251 0.06 T Novdoa ];a;‘lf Abp - ’ :
1,110 9.818% due 08/05/23 .. 1,091  0.05
T encent ;{olllgings Lt ’ GBP 818  2.375% due 02/06/22... 1,155 0.06
1,077 3.800% due 11/02/25 .. 1,165  0.06 3,966 0.20
Vale Overseas Ltd France (2.94%)
918  6.250% due 10/08/26.. 1,094  0.05 Air Liquide Finance SA
Voya CLO Ltd USD 1,083 2.250% due 27/09/23 .. 1,126 0.06
1,750 1.454% due 20/07/30.. 1,751 0.09 AXA SA
37403 189 EUR 2,750 5.125% due 04/07/43 .. 3,590 0.18
0/ %
Chile (0.17%) USD 818 6.379% o 1,134 0.06
Celulosa Arauco y Constitucion SA BNP Paribas SA
1018 4.500% dus 0L/08/24 1105 0.05 1,069 3.500% due 01/03/23 .. 1,128 0.06
" Cencosad SA - ’ ‘ GBP 2,500  1.875% due 14/12/27.. 3,514 0.18
V)
1,011 5.150% due 12/02/25.. 130 006 USP 4,660 3:052/? due 13/01/31.. 4,789 024
Inversiones CMPC SA Caisse d’ Amortissement de la Dette Sociale
Zero Coupon due
1,026 4.750% due 15/09/24 .. 1,127 0.06
’ 760 due 2 EUR 5000 25/02/28 oo 5960 030
3362 0.17 Cie de Saint-Gobain

The accompanying notes are an integral part of the financial statements.
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800  1.125% due 23/03/26.. 988 0.05 Bundesrepublik Deutschland
Credit Agricole SA 2,440  1.500% due 04/09/22.. 2,958 0.15
UsSD 1,063 3.750% due 24/04/23 .. 1,131 0.06 1,400  0.500% due 15/08/27 .. 1,759 0.09
1,004  4.375% due 17/03/25.. 1,104 0.05 725  4.000% due 04/01/37 .. 1,403 0.07
Danone SA 1,640  4.750% due 04/07/40.. 3,692 0.19
1,078  2.589% due 02/11/23.. 1,126 0.06 Zero Coupon due
Eiffage SA 4,470  15/08/26.....ccuveuvennnn. 5,434 0.27
EUR 1,400  1.625% due 14/01/27 .. 1,744 0.09 1,890 15/08/29 2,300 0.12
Engie SA 2,314  15/02/30 2,811 0.14
1,400  0.500% due 24/10/30.. 1,649 0.08 11,620  15/08/30 14,093 0.71
Firmenich Productions Participations SAS 5,000 15/05/35 5,927 0.30
1,177  1.750% due 30/04/30 .. 1,507 0.08 793 15/08/50 865 0.04
French Republic Government Bond OAT Bundesrepublik Deutschland Bundesanleihe
525 2.750% due 25/10/27 .. 745 0.04 2,520  0.500% due 15/02/25.. 3,102 0.16
604  0.750% due 25/05/28 .. 764 0.04 3,682  0.500% due 15/02/26 .. 4,576 0.23
600  0.750% due 25/11/28 .. 760 0.04 3,206  0.250% due 15/08/28 .. 3,979 0.20
614 0.500% due 25/05/29 .. 763 0.04 5,960  0.250% due 15/02/29 .. 7,402 0.37
516 2.500% due 25/05/30.. 753 0.04 1,586  4.250% due 04/07/39.. 3,320 0.17
7,615 0.500% due 25/05/40 .. 8,959 0.45 530 1.250% due 15/08/48 .. 794 0.04
580  1.750% due 25/05/66 .. 896 0.04 Deutsche Bank AG
Zero Coupon due USD 1,055  3.950% due 27/02/23 .. 1,115 0.06
643 25/11/29 i 765 0.04 1,052 3.700% due 30/05/24.. 1,125 0.06
Holding d’Infrastructures de Transport SASU 1,085 4.100% due 13/01/26.. 1,177 0.06
900  0.625% due 27/03/23 .. 1,069 0.05 Evonik Industries AG
Pernod Ricard SA EUR 982  1.000% due 23/01/23 .. 1,175 0.06
800  1.875% due 28/09/23 .. 983 0.05 Hannover Rueck SE
Societe Fonciere Lyonnaise SA 3,100  1.125% due 09/10/39 .. 3,654 0.18
900 2.250% due 16/11/22.. 1,092 0.05 Muenchener Rueckversicherungs-Gesellschaft
1,500  1.500% due 05/06/27 .. 1,876 0.09 AG in Muenchen
Societe Generale SA 2,500  3.250% due 26/05/49 .. 3,424 0.17
USD 1,028  5.000% due 17/01/24 .. 1,123 0.06 Vantage Towers AG
Sogecap SA 1,000  0.750% due 31/03/30.. 1,172 0.06
EUR 800  4.125%* ..o 1,063 0.05 Volkswagen Financial Services AG
Terega SA 2,330 1.500% due 01/10/24.. 2,864 0.15
1,000  0.875% due 17/09/30.. 1,190 0.06 ZF Finance GmbH
Terega SASU 2,400  3.000% due 21/09/25 .. 2,983 0.15
1,500  0.625% due 27/02/28.. 1,760 0.09 115,507 583
Tikehau Capital SCA
800 2.250% due 14/10/26.. 997 0.05 Greece (0.11%)
Total Capital International SA Hellenic Republic Government Bond
USD 1,087  2.700% due 25/01/23 .. 1,134 0.06 1,801 1.875% due 24/01/52.. 2,108 __0.11
Wendel SE Guernsey, Channel Islands (0.06%)
EUR 900  1.000% due 20/04/23 .. 1,077 0.05 Credit Suisse Group Funding Guernsey Ltd
58.259 2.04 UsSD 1,067  3.800% due 15/09/22.. 1,112 0.06
Germany (5.83%) Hong Kong _(0'06%)
Allianz SE Bocom Leasing Management Hong Kong Co
2,900  4.750%* ....cveieieninne 3,800 0.19 Ltd
1,200 2.625%% oo 1,424 007 1,088 4.375% due 22/01/24.. L174 006
Alstria Office AG Hungary (0.06%)
2,300  1.500% due 23/06/26.. 2,842 0.14 Hungary Government Bond
alstria office REIT-AG HUF 75,000  2.500% due 24/10/24 .. 252 0.01
800  2.125% due 12/04/23 .. 974 0.05 MOL Hungarian Oil & Gas Plc
Bundesobligation EUR 800  2.625% due 28/04/23 .. 991 0.05
Zero Coupon due 1,243 0.06
13,049  11/04/25....ccoeeeeenn. 15,768 0.80
6,270 10/10/25 coocreoreroren 7,595 038 Iceland (0.12%)

The accompanying notes are an integral part of the financial statements.
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930 0.625% due 27/05/24 .. 1,101 0.06 Shamrock Residential DAC
Iceland Government International Bond EUR 798  0.301% due 24/12/59.. 938 0.05
1,078 0.100% due 20/06/24 .. 1,275 0.06 Smurfit Kappa Treasury ULC
2376 o2 1,380 . 1}.)50?% gﬁ) 1 )5(/(1))9[12(:7 . 1,707 0.09
t Paul’s
India (0.15%) 3,397 1.000% due 22/04/35 . 3,993 020
Bharti Airtel Ltd Strandhill RMBS DAC
USD 1,050  4.375% due 10/06/25.. 1,129 0.06 5031 0.107% due 30/01/65.. 5933 030
ICICI Bank Ltd Taurus FR DAC
708 4.000% due 18/03/26.. 765 0.04 Zero Coupon due
State Bank of India GBP 500 17/05/31 oo 691 0.04
1,000 4.500% due 28/09/23... LO78 __0.05 1,445 1.000% due 17/05/31.. 1,999 _ 0.10
2972 __0.15 55,615  2.81
Indonesia (0.52%) ' Israel (0.08%)
Bank Rakyat Indonesia Persero Tbk PT Israel Government International Bond
1,059 4.625% due 20007/23.. — L137 006 ygp 1,300 4.500% due 31/12/99.. 1,554 __0.08
Indonesia Government International Bond
EUR 2,810 1.400% due 30/10/31.. 3331 017 Ttaly (3.28%)
USD 3,560  5.250% due 17/01/42.. 4268 021 Anima Holding SpA
Indonesia Treasury Bond EUR 927 1.750% due 23/10/26.. 1,118 0.06
IDR 23,670,000 7.000% due 15/09/30.. 1,654 0.08 Cassa Depositi e Prestiti SpA
o o5 900 E2:1;5[:A> due 21/03/26.. 1,160 0.06
2 . ni Sp
Ireland (2.81%) USD 1,044 4.000% due 12/09/23 .. 1,123 0.06
Abbott Ireland Financing DAC FCA Bank SpA
EUR 3,374 0.375% due 19/11/27.. 4021 020 EUR 2,900 0.500% due 13/09/24.. 3458 0.17
AerCap Ireland Capital DAC / AerCap Global Intesa Sanpaolo SpA
Aviation Trust 3,710  1.000% due 04/07/24.. 4,486 0.23
USD 3,440 4.500% due 15/09/23 .. 3,702 0.19 1,340 5.500%% .oovvvvoverrerreneen 1,711 0.09
BAMS CMBS 830 5.875%% coooereererrerrrr, 1,097 0.05
GBP 1,200 3.456% due 17/05/28... 1,617 0.08 Italy Buoni Poliennali Del Tesoro
Carlyle Global Market Strategies Euro CLO 3,219 0.950% due 01/03/23 .. 3,878 0.20
Ltd 5,000  0.600% due 15/06/23 .. 6,000  0.30
EUR 3,003 0.960% due 16/01/33 .. 3,531 0.18 1,170 1.450% due 15/05/25.. 1,463 0.07
Euro-Galaxy VI CLO DAC 9,666  1.850% due 01/07/25.. 12,286 0.62
4,563 0.710% due 11/04/31.. 5360 0.27 3,100 0.500% due 01/02/26.. 3,730 0.19
European Loan Conduit 6,680  0.900% due 01/04/31 .. 8,034 0.40
1,076 3.250% due 26/10/28... 1,249 0.06 1,353 2.450% due 01/09/33 .. 1,881 0.09
GE Capital International Funding Co 922 1.450% due 01/03/36.. 1,142 0.06
Unlimited Co 1,647 3.250% due 01/09/46.. 2,630 0.13
USD 961  4.418% due 15/11/35.. 1,103 0.06 Telecom Italia SpA
GE Capital UK Funding Unlimited Co 1,300 4.000% due 11/04/24 .. 1,651 0.08
GBP 612 5.875% due 18/01/33.. 1,145 0.06 UniCredit SpA
Grenke Finance Plc 1,930 1.200% due 20/01/26.. 2,302 0.12
EUR 1,078 0.625% due 09/01/25.. 1,041 0.05 USD LT 2.569% due 22/09/26.. 1,116 0.06
Invesco Euro CLO IV DAC 4,400  5.459% due 30/06/35.. 4,667 0.4
2,750 0.930% due 15/04/33.. 3242 0.16 64933 3.8
Ireland Government Bond
630 1.350% due 18/03/31.. 842 0.04 Japan (8.71%)
5,185 1.700% due 15/05/37.. 7393 037 Dai-ichi Life Insurance Co Ltd
Last Mile Secutitios PE DAC 1,044 4.000%% ..ooooveveveeereeee 1,123 0.06
1,732 1.600% due 17/08/31.. 2,036 0.10 Development Bank of Japan Inc
RRE Loan Management DAC PY 500,000  1.700% due 20/09/22.. 4634 023
2,676 1.000% due 15/04/35 .. 3,145 0.16 Japan Government Forty Year Bond
Secorpio European Loan Conduit 900,000  0.500% due 20/03/59.. 7,638 0.39
GBP 691  3.206% due 17/05/29.. 927 0.05 Japan Government Ten Year Bond
666,800  0.800% due 20/06/23 .. 6,158 031

The accompanying notes are an integral part of the financial statements.
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216,850  0.100% due 20/06/26 .. 1,981 0.10 865  2.875% due 17/05/23.. 1,079 0.05
90,200  0.100% due 20/09/26 .. 824 0.04 Fiat Chrysler Finance Europe SENC
450,150  0.100% due 20/09/27 .. 4,113 0.21 877  4.750% due 15/07/22.. 1,094 0.05
310,850  0.100% due 20/12/28... 2,835 0.14 GELF Bond Issuer I SA
3,000,000 0.100% due 20/03/29... 27,352 1.38 2,440  1.125% due 18/07/29.. 2,954 0.15
2,111,950  0.100% due 20/06/29 .. 19,244 0.97 Grand City Properties SA
377,500  0.100% due 20/09/29 .. 3,438 0.17 1,500 1.500%%.....ccoooimimemnee. 1,737 0.09
Japan Government Thirty Year Bond Holcim Finance Luxembourg SA
210,650  2.000% due 20/03/42.. 2,473 0.12 958  1.375% due 26/05/23 .. 1,160 0.06
1,522,300  1.500% due 20/03/45 .. 16,650 0.84 Logicor Financing Sarl
58,600  0.300% due 20/06/46 .. 495 0.02 2,010  1.625% due 15/07/27 .. 2,488 0.13
147,300  0.500% due 20/09/46 .. 1,305 0.07 2,060  3.250% due 13/11/28.. 2,818 0.14
591,900  0.800% due 20/12/47 .. 5,599 0.28 Prologis International Funding IT SA
395,000  0.400% due 20/03/50.. 3,340 0.17 1,280  1.750% due 15/03/28... 1,652 0.08
Japan Government Twenty Year Bond Prosil Acquisition SA
190,500  1.500% due 20/03/34.. 2,005 0.10 3,519 1.457% due 31/10/39.. 3,620 0.18
1,386,350  1.500% due 20/06/34 .. 14,610 0.74 SELP Finance Sarl
215,400  0.400% due 20/03/36.. 1,977 0.10 1,360  1.500% due 20/11/25.. 1,689 0.08
328,450  0.300% due 20/06/39 .. 2,904 0.15 1,350  1.500% due 20/12/26.. 1,686 0.08
52,200  0.400% due 20/09/40.. 466 0.02 Simon International Finance SCA
Japan Government Two Year Bond 916  1.375% due 18/11/22.. 1,099 0.06
2,445,700  0.100% due 01/11/22.. 22,213 1.12 Swiss Re Finance Luxembourg SA
Japanese Government CPI Linked Bond USD 1,000  4.250%% ....ccovvveuveennnn. 1,052 0.05
1,033,263 0.100% due 10/03/26.. 9,458 0.48 31,565 1.59
556,916  0.100% due 10/03/28.. 5,084 0.26 .
Mitsubishi UFJ Financial Group Inc Malays.la (0.38%)
EUR 1,950 0.680% due 26/01/23 . 2328 0.12 Malaysia Government Bond
Nissan Motor Co Ltd MYR 30,103 3.757% due 20/04/23 .. 7,498 0.38
470  1.940% due 15/09/23 .. 578 0.03 Mexico (1.58%)
USD 1,720 3.043% due 15/09/23.. 1,800 0.09 America Movil SAB de CV
172,625 g71 USD 1,175 3.125% due 16/07/22.. 1,215 0.06
Banco Inbursa SA Institucion De Banca
Jer§ey, Channel Islands (0.21%) Multiple Grupo Financiero Inbursa
Atrium European Real Estate Ltd 1,043 4.375% due 11/04/27.. LI5S  0.06
EUR 905 3.000% due 11/09/25.. 1,136 0.06 BBVA Bancomer SA
CPUK Finance Ltd 2,690 6.750% due 30/09/22.. 2,898 0.15
GBP 2,040 3.588% due 28/02/42 .. 3,017 0.15 1,035 4.375% due 10/04/24 . 1’127 0.06
4,153 0.21 Mexican Bonos
Korea, Republic of (0.17%) MXN 13,000  6.500% due 09/06/22 .. 648 0.03
LG Chem Ltd 40,347  8.000% due 07/12/23.. 2,104 0.11
EUR 928 0.500% due 15/04/23.. 1102 0.5 Mexico Government International Bond
POSCO EUR 7,826  4.000% due 31/12/99.. 9,913 0.50
USD 1,164 2.375% due 12/11/22.. 1,194 0.06 Petroleos Mexicanos
SK Hynix Inc MXN 148,110  7.190% due 12/09/24 .. 6,758 0.34
1,052 3.000% due 17/09/24 . 1,117 0.06 129,750  7.470% due 12/11/26.. 5,574 0.27
Luxembourg (1.59%) Netherlands (3-78%)
ALROSA Finance SA ABN AMRO Bank NV
1,043 4.650% due 09/04/24 . 1,117 0.06 EUR 823 7.125% due 06/07/22.. 1,053 0.05
ArcelorMittal SA 2,990  1.000% due 16/04/25 .. 3,682 0.19
1,540 4.550% due 11/03/26.. 1,709 0.09 ALME Loan Funding IV BV
Banque Ouest Africaine de Developpement 2,400 0.75 Oo/f’ due 15/01/32.. 2,819 0.14
EUR 2,900  2.750% due 22/01/33 .. 3514 0.8 Bunge Finance Europe BV
Becton Dickinson Euro Finance Sarl 894 1'8§ 0% due' 16/ 06/23 .. 1,089 0.05
920 0.632% due 04/06/23... 1,097 0.06 Conti-Gummi Finance BV
884  2.125% due 27/11/23.. 1,095 0.06

CNH Industrial Finance Europe SA

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

USD

EUR

GBP

EUR

USD

EUR

USD

EUR

USD

GBP

EUR

USD

EUR

3,600
2,340
800

1,079
1,890

1,400
1,530

1,500

719
1,210
1,930

1,030
1,760

520
1,430
958
3,726
960
2,900
1,430

2,600

1,099
700
822
899

1,410

1,048

1,046

1,420

Cooperatieve Rabobank UA

6.625%F ..o 4,296 0.22
CTP BV

2.125% due 01/10/25... 2,921 0.15
Daimler International Finance BV

1.250% due 05/09/22 .. 1,113 0.06

Deutsche Telekom International Finance BV

2.485% due 19/09/23 .. 1,124 0.06

8.750% due 15/06/30 .. 2,803 0.14
Digital Dutch Finco BV

1.250% due 01/02/31 .. 1,680 0.08

1.000% due 15/01/32 .. 1,785 0.09
Dryden Euro CLO BV

0.750% due 15/07/32.. 1,764 0.09
E.ON International Finance BV

5.625% due 06/12/23 .. 1,120 0.06
easyJet FinCo BV

1.875% due 03/03/28.. 1,404 0.07
EDP Finance BV

1.710% due 24/01/28... 1,862 0.09
Enel Finance International NV

4.250% due 14/09/23 .. 1,115 0.06

6.000% due 07/10/39.. 2,344 0.12
Enexis Holding NV

0.750% due 02/07/31.. 637 0.03
Euronext NV

1.000% due 18/04/25 .. 1,742 0.09
EXOR NV

2.125% due 02/12/22.. 1,164 0.06
Fiat Chrysler Automobiles NV

5.250% due 15/04/23 .. 4,035 0.20
H&M Finance BV

0.250% due 25/08/29.. 1,112 0.06
ING Groep NV

2.500% due 15/02/29.. 3,604 0.18
Koninklijke Ahold Delhaize NV

1.750% due 02/04/27 .. 1,836 0.09
Lukoil International Finance BV

4.750% due 02/11/26.. 2,874 0.14

Mondelez International Holdings Netherlands
BV

2.125% due 19/09/22 .. 1,126 0.06
NIBC Bank NV

3.125% due 15/11/23 ... 1,018 0.05
NN Group NV

4.500%% ..o 1,106 0.06
Prosus NV

2.031% due 03/08/32.. 1,082 0.05
RELX Finance BV

0.500% due 10/03/28.. 1,681 0.08
SABIC Capital I BV

4.000% due 10/10/23 .. 1,132 0.06
Siemens Financieringsmaatschappij NV

3.125% due 16/03/24 .. 1,119 0.06

Teva Pharmaceutical Finance Netherlands 11
BV
1.125% due 15/10/24 ..

1,587 0.08

GBP

EUR

NZD

EUR

USD

NOK

USD

PLN

EUR

USD

2,700

800
3,300

2,400

447
1,000
586

2,298

2,700
1,129

2,500
5,400

1,049
1,041

1,140

3,000
9,985

700

2,760
5,869
597

1,121

Vesteda Finance BV
1.500% due 24/05/27 .. 3,396 0.17
Volkswagen Financial Services NV
1.625% due 09/06/22.. 1,116 0.06
4.250% due 09/10/25.. 5,122 0.26
Vonovia Finance BV
2.250% due 07/04/30.. 3,219 0.16
74,777 3.78
New Zealand (0.07%)
New Zealand Government Bond
5.500% due 15/04/23 .. 346 0.02
0.250% due 15/05/28.. 647 0.03
1.500% due 15/05/31.. 399 0.02
1,392 0.07

North Macedonia (0.13%)
North Macedonia Government International

Bond
1.625% due 10/03/28... 2,644 0.13

Norway (0.25%)

DNB Bank ASA
6.500%% ....cooirireienne 2,810 0.14

Equinor ASA
2.450% due 17/01/23 .. 1,172 0.06

Norway Government Bond
1.750% due 13/03/25.. 302 0.02
1.750% due 17/02/27 .. 653 0.03

4,937 0.25

Panama (0.17%)

AES Panama Generation Holdings SRL
4.375% due 31/05/30.. 1,087 0.06

Intercorp Financial Services Inc
4.125% due 19/10/27 .. 1,096 0.06

Panama Government International Bond
2.252% due 29/09/32 .. 1,087 0.05

3,270 0.17

Poland (0.18%)

Republic of Poland Government Bond
2.500% due 25/01/23 .. 794 0.04
3.250% due 25/07/25 .. 2,808 0.14

3,602 0.18

Portugal (0.04%)

Portugal Obrigacoes do Tesouro OT
0.475% due 18/10/30.. 843 0.04

Romania (0.55%)

Romanian Government International Bond
2.000% due 28/01/32.. 3,261 0.16
2.625% due 02/12/40.. 6,846 0.35
3.375% due 28/01/50.. 736 0.04

10,843 0.55

Saudi Arabia (0.06%)

Saudi Arabian Oil Co
1.250% due 24/11/23 .. 1,129 0.06

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

Amount 000

Fair Value  Fund
USD 000 %

Amount 000

Fair Value  Fund
USD 000 %

SGD

ZAR

EUR

GBP
EUR

USD

EUR

SEK

USD
EUR

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

745
900
923

186,809

500
2,416

2,500

2,600
2,000

1,100
842

3,670
4,520
925
1,390
1,078
2,226
4330
248
119
121
1,180
1,632

810

600
897
2,060
2,370

5,000
5,000

1,056
2,130

Singapore (0.11%)
Singapore Government Bond

3.000% due 01/09/24 .. 597 0.03
3.500% due 01/03/27 .. 756 0.04
2.875% due 01/09/30.. 755 0.04
2,108 0.11

South Africa (0.51%)

Republic of South Africa Government Bond

8.500% due 31/01/37 .. 10,098 0.51
Spain (2.30%)
Autonomous Community of Catalonia

5.900% due 28/05/30.. 830 0.04

4.220% due 26/04/35 .. 3,794 0.19
Banco Bilbao Vizcaya Argentaria SA

0.750% due 11/09/22.. 2,981 0.15
Banco Santander SA

1.750% due 17/02/27 .. 3,595 0.18

5.250%% ooeiiine 2,503 0.13
Cellnex Finance Co SA

2.000% due 15/02/33 .. 1,273 0.06
FCC Aqualia SA

2.629% due 08/06/27 .. 1,098 0.06
Spain Government Bond

1.600% due 30/04/25 .. 4,663 0.24

0.800% due 30/07/27 .. 5,617 0.28

1.450% due 31/10/27 .. 1,197 0.06

5.150% due 31/10/28... 2,265 0.11

1.450% due 30/04/29 .. 1,405 0.07

0.600% due 31/10/29.. 2,718 0.14

0.500% due 30/04/30.. 5,225 0.26

1.850% due 30/07/35 .. 338 0.02

4.900% due 30/07/40.. 239 0.01

4.700% due 30/07/41 .. 241 0.01

2.900% due 31/10/46.. 1,928 0.10

2.700% due 31/10/48 .. 2,596 0.13
Telefonica Emisiones SA

7.045% due 20/06/36.. 1,124 0.06

45,630 2.30

Sweden (0.42%)
Heimstaden AB

4.250% due 09/03/26 .. 722 0.04
Molnlycke Holding AB

1.750% due 28/02/24 .. 1,108 0.06

Sambhallsbyggnadsbolaget i Norden AB

2.624%* ....coeeeen 2,429 0.12
Svenska Handelsbanken AB

1.250% due 02/03/28.. 2,845 0.14
Sweden Government Bond

2.500% due 12/05/25.. 637 0.03

1.000% due 12/11/26.. 606 0.03

8,347 0.42

Switzerland (0.98%)
Credit Suisse Group AG

3.800% due 09/06/23 .. 1,121 0.06

3.250% due 02/04/26.. 2,776 0.14

74 Russell Investments Global Bond Fund

GBP
USD

CHF

USD
EUR

USD

EUR

GBP

EUR
GBP

USD

EUR

GBP

EUR
GBP

EUR

GBP

USD

GBP

2,260
1,590

428
1,000

1,150

1,087
5,210

1,113

1,432
449
9,799

713
1,378
2,673

797

165

1,126
2,080

2,320
1,121

801
4,130

860
1,220
1,210
1,979
1,040
2,168

433

1,047

900

2.250% due 09/06/28 .. 3,174 0.16
6.375%% oo 1,695 0.09

Swiss Confederation Government Bond
1.500% due 24/07/25 .. 498 0.02
2.250% due 22/06/31 .. 1,344 0.07

Zero Coupon due
22/06/29 .....covienne 1,266 0.06

UBS Group AG
2.859% due 15/08/23 .. 1,120 0.06
1.500% due 30/11/24.. 6,366 0.32

19,360 0.98

Thailand (0.06%)

PTT Global Chemical PCL
4.250% due 19/09/22 .. 1,164 0.06

Tunisia (0.61%)

Banque Centrale de Tunisie International Bond
6.750% due 31/10/23 .. 1,542 0.08
5.625% due 17/02/24 .. 467 0.02
6.375% due 15/07/26.. 10,169 0.51

12,178 0.61

United Kingdom (7.71%)

Admiral Group Plc
5.500% due 25/07/24 .. 1,112 0.06

Alba Plc
0.250% due 15/12/38... 1,842 0.09
0.732% due 15/12/38.. 3,064 0.16
0.251% due 17/03/39.. 1,061 0.05
0.251% due 17/03/39.. 220 0.01

Anglo American Capital Plc
4.125% due 27/09/22 .. 1,181 0.06
4.750% due 10/04/27 .. 2,387 0.12

Annington Funding Plc
1.650% due 12/07/24 .. 2,857 0.14

Atlas Funding Plc
1.000% due 25/07/58 .. 1,552 0.08

Barclays Plc
2.375% due 06/10/23 .. 1,131 0.06
3.375% due 02/04/25 .. 5,304 0.27
1.700% due 03/11/26.. 1,202 0.06
6.375%* oo 1,850 0.09

BUPA Finance Plc
5.000% due 25/04/23 .. 1,802 0.09

Business Mortgage Finance Plc
0.559% due 15/02/39..
Cadent Finance Plc
0.750% due 11/03/32.. 1,208 0.06
Durham Mortgages B Plc

2,238 0.11

1.260% due 31/03/54 .. 2,992 0.15
Eurosail-UK Plc

1.030% due 13/06/45 .. 595 0.03
GlaxoSmithKline Capital Plc

3.000% due 01/06/24 .. 1,119 0.06
Grainger Plc

3.000% due 03/07/30.. 1,297 0.07
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Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
HSBC Holdings Plc 1,317 0.750% due 22/07/23 .. 1,844 0.09
USD 1,980  4.950% due 31/03/30.. 2,312 0.12 301 2.250% due 07/09/23 .. 437 0.02
GBP 2,350 5.875%% .cooeieeinnnn 3,589 0.18 313 1.000% due 22/04/24 .. 443 0.02
Income Contingent Student Loans Plc 290  2.750% due 07/09/24 .. 435 0.02
748 1.325% due 24/07/56 .. 1,032 0.05 261  5.000% due 07/03/25.. 427 0.02
Informa Plc 1,416  0.625% due 07/06/25 .. 1,982 0.10
EUR 2,840  1.500% due 05/07/23 .. 3,437 0.17 857  2.000% due 07/09/25 .. 1,272 0.06
InterContinental Hotels Group Plc 2,410  0.125% due 30/01/26.. 3,283 0.17
909  1.625% due 08/10/24 .. 1,107 0.06 1,615  1.250% due 22/07/27 .. 2,328 0.12
Intermediate Capital Group Plc 190  4.250% due 07/03/36.. 373 0.02
891  1.625% due 17/02/27 .. 1,061 0.05 250  1.750% due 07/09/37 .. 371 0.02
Jupiter Mortgage Plc 173 4.750% due 07/12/38 .. 373 0.02
GBP 2,888  1.000% due 20/07/60 .. 3,991 0.20 179 4.250% due 07/09/39.. 368 0.02
Landmark Mortgage Securities No 2 Plc 8,458  3.500% due 22/01/45.. 16,719 0.84
2,390  0.281% due 17/06/39 .. 3,840 0.19 425 1.500% due 22/07/47 .. 601 0.03
Legal & General Group Plc 3,290  0.625% due 22/10/50... 3,707 0.19
820  4.500% due 01/11/50.. 1,261 0.06 1,200 0.500% due 22/10/61 .. 1,249 0.06
Lloyds Bank Plc UNITE Group Plc
UsSD 1,011 4.500% due 04/11/24 .. 1,122 0.06 1,290  3.500% due 15/10/28 .. 1,952 0.10
EUR 1,680 3.500% due 01/04/26 .. 2,231 0.11 Uropa Securities Plc
USD 1,560  12.000%%*........c..cuv...... 1,737 0.09 Zero Coupon due
Lloyds Banking Group Plc EUR 1,221 10/10/40 c..coeveeiennns 1,395 0.07
GBP 1,700  5.125%% ..oooouvvveneennn. 2,453 0.12 Virgin Money UK Plc
M&G Plc GBP 799  3.125% due 22/06/25 .. 1,149 0.06
688  5.625% due 20/10/51 .. 1,111 0.06 Whitbread Group Plc
Mortgage Funding Plc 1,000  3.000% due 31/05/31.. 1,371 0.07
2,082 1.180% due 13/03/46 .. 2,877 0.15 152,684 771
Natwest Group Plc .
EUR 2,920 2.500% due 22/03/23 . 3,601 0.18 United States (32.68%)
USD 2,760  3.754% due 01/11/29.. 2,937 0.15 A10 Bridge Asset Financing LLC
GBP 1,820 4.500% due 31/12/00.. 2511 013 USD 2,330 3.222% due 15/08/40.. 2350 012
Network Rail Infrastructure Finance Plc 1,310 3.363% due 15/ 98/ 40.. 1,333 0.07
1,700  4.750% due 22/01/24 . 2,634 0.13 Abbott Laboratories
1,250 4.750% due 29/11/35.. 2485 0.13 1,040  3.400% due 30/11/23.. 1114 0.06
Paragon Mortgages No 13 Plc AbbVie Inc
3391 0.268% due 15/01/39.. 4678 024 4,940 3.200% due 21/11/29.. 5255 027
Paragon Mortgages Plc 3,770 4.875% due 14/11/48 .. 4,566 0.23
EUR 404 0.853% due 15/09/39.. 469  0.02 Accredited Mortgage Loan Trust
Precise Mortgage Funding Plc 1,004  0.409% due 25/07/34 .. 992 0.05
GBP 2,868 1.249% due 12/12/55.. 3,987 0.0 Actna Inc
RMAC Securities Plc 1,720 2.809% dge 15/06/23 .. 1,795 0.09
1,267  0.250% due 12/06/44 . 1,600 0.09 Ally Financial Inc
Santander UK Group Holdings Plc 779  8.000% due 01/11/31 .. 1,051 0.05
UsD 839 5.625% due 15/09/45.. 1,036 0.05 Alphabet Inc
Sky Ltd 1,032 3.375% due 25/02/24 .. 1,120 0.06
1,007 3.750% due 16/09/24.. 1,107 0.06 Amazon.com Inc
Standard Chartered Plc 1,084 2.40.0% du.e 22/02/23 . 1,125 0.06
1,081 3.950% due 11/01/23.. 1,132 0.06 American Airlines Inc / AAdvantage Loyalty
5470 3.785% due 21/05/25 .. 5891 030 IP Ltd
Tesco Corporate Treasury Services Plc 990 5.500% due 20/04/26.. 1,033 0.05
GBP 2,080  2.500% due 02/05/25.. 3,031 0.15 940 5.750% due 20/04/29... 1,003 0.05
Tesco Personal Finance Group Plc American International Group Inc
773 3.500% due 25/07/25 .. 1,125 006 EUR 1,390 1.50'0% due 08/06/23 .. 1,683 0.08
Towd Point Mortgage Funding Plc American Tower Corp
1941 1.251% due 20/07/45 . 2,667 013 USD 1,059  3.500% due 31/01/23 .. 1,115 0.06
UK. Gilts Amgen Inc
325 0.125% due 31/01/23 . 449 0.02 2,700  3.625% due 22/05/24 .. 2,916 0.15

The accompanying notes are an integral part of the financial statements.
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Amount 000 USD ’000 % Amount *000 USD ’000 %
Anheuser-Busch InBev Worldwide Inc 925  0.625% due 01/12/27 .. 1,099 0.06
1,990  4.600% due 15/04/48 .. 2,281 0.11 BP Capital Markets America Inc
Anthem Inc USD 1,093 2.520% due 19/09/22.. 1,124 0.06
1,570  3.650% due 01/12/27 .. 1,732 0.09 Brighthouse Financial Inc
Apple Inc 1,065  4.700% due 22/06/47 .. 1,092 0.05
CAD 1,374 2.513% due 19/08/24 .. 1,150 0.06 Bristol-Myers Squibb Co
USD 670  2.650% due 11/05/50.. 608 0.03 2,436 2.900% due 26/07/24 .. 2,606 0.13
Ares Capital Corp Broadcom Inc
1,078  3.250% due 15/07/25 .. 1,112 0.06 2,540  4.300% due 15/11/32.. 2,767 0.14
Arrow Electronics Inc Broadridge Financial Solutions Inc
800  4.000% due 01/04/25 .. 863 0.04 175 2.900% due 01/12/29.. 179 0.01
AT&T Inc Brookfield Finance LLC
CAD 1,278 4.000% due 25/11/25 .. 1,114 0.06 1,104 3.450% due 15/04/50.. 1,045 0.05
GBP 750  7.000% due 30/04/40.. 1,650 0.08 BX Trust
Avery Dennison Corp 1,453 2.526% due 15/05/30.. 1,436 0.07
EUR 888  1.250% due 03/03/25 .. 1,088 0.05 496 3.026% due 15/05/30.. 478 0.02
Aviation Capital Group LLC CAMB Commercial Mortgage Trust
USD 1,038  4.375% due 30/01/24.. 1,104 0.06 693 2.656% due 15/12/37.. 695 0.03
Banc of America Funding Trust 1,565 3.356% due 15/12/37 .. 1,574 0.08
228  0.491% due 20/07/36.. 228 0.01 Capital One Financial Corp
639  2.030% due 20/07/36.. 675 0.03 EUR 867  1.650% due 12/06/29 .. 1,085 0.05
Banc of America Mortgage Trust Carlyle Holdings II Finance LLC
80  3.630% due 25/05/35 .. 81 0.00 USD 939  5.625% due 30/03/43 .. 1,154 0.06
Bank of America Corp Caterpillar Financial Services Corp
2,750  3.550% due 05/03/24.. 2,902 0.15 1,165  1.900% due 06/09/22.. 1,193 0.06
2,430  2.676% due 19/06/41 .. 2,275 0.11 CC Holdings GS V LLC / Crown Castle GS III
947  4.083% due 20/03/51 .. 1,057 0.05 Corp
BankUnited Inc 1,052 3.849% due 15/04/23 .. 1,120 0.06
989  5.125% due 11/06/30.. 1,117 0.06 Celanese US Holdings LLC
Baxter International Inc EUR 905  1.250% due 11/02/25.. 1,098 0.06
EUR 882  1.300% due 30/05/25 .. 1,091 0.05 Centene Corp
Bayer US Finance II LLC USD 1,590  4.625% due 15/12/29.. 1,723 0.09
USD 1,041  3.875% due 15/12/23 .. 1,123 0.06 Charter Communications Operating LLC
Bayer US Finance LLC 1,920  2.800% due 01/04/31 .. 1,900 0.10
1,024 3.375% due 08/10/24 .. 1,104 0.06 832 6.384% due 23/10/35.. 1,083 0.05
Bear Stearns Mortgage Securities Inc 550  3.500% due 01/06/41 .. 522 0.03
- 2.820% due 25/06/30.. - 0.00 Chevron Corp
Becton Dickinson and Co 1,072 3.191% due 24/06/23 .. 1,131 0.06
1,048 3.363% due 06/06/24 .. 1,126 0.06 Chevron USA Inc
Bellemeade Re Ltd 1,136  0.426% due 11/08/23 .. 1,139 0.06
931  3.709% due 25/06/30.. 930 0.05 Cigna Corp
2,867  4.109% due 26/08/30... 2,922 0.15 4,000  2.400% due 15/03/30.. 3,966 0.20
Berkshire Hathaway Energy Co 2,240  3.400% due 15/03/50.. 2,203 0.11
1,000  4.050% due 15/04/25 .. 1,105 0.06 Cimarex Energy Co
Berkshire Hathaway Finance Corp 1,600  3.900% due 15/05/27 .. 1,742 0.09
2,833 4.200% due 15/08/48 .. 3,250 0.16 1,040  4.375% due 15/03/29... 1,152 0.06
Berkshire Hathaway Inc Coca-Cola Co
988  3.125% due 15/03/26.. 1,076 0.05 610  2.500% due 15/03/51.. 532 0.03
BF 2019-NYT Mortgage Trust Comcast Cable Communications Holdings Inc
2,558  2.106% due 15/12/35 .. 2,529 0.13 972 9.455% due 15/11/22.. 1,115 0.06
BGC Partners Inc Comcast Corp
102 5.375% due 24/07/23 .. 111 0.01 1,023 3.700% due 15/04/24 .. 1,118 0.06
Boardwalk Pipelines LP 3,780  3.100% due 01/04/25 .. 4,084 0.21
1,070 3.400% due 15/02/31.. 1,071 0.05 COMM Mortgage Trust
Booking Holdings Inc 1,221 2.106% due 15/06/34 .. 1,152 0.06
EUR 961  2.150% due 25/11/22.. 1,167 0.06 1,100 2.500% due 15/06/34 .. 1,011 0.05
Boston Scientific Corp CORE Mortgage Trust

The accompanying notes are an integral part of the financial statements.
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1,568  1.756% due 15/12/31.. 1,571 0.08 Expedia Group Inc
CRH America Finance Inc 1,024  4.500% due 15/08/24 .. 1,117 0.06
1,460  4.500% due 04/04/48 .. 1,682 0.08 Exxon Mobil Corp
CVS Health Corp EUR 911  0.835% due 26/06/32 .. 1,066 0.05
3,813  5.050% due 25/03/48 .. 4,674 0.24 Fannie Mae Connecticut Avenue Securities
CWABS Asset-Backed Certificates Trust USD - 3.109% due 25/07/24 .. - 0.00
5,303 6.400% due 25/09/46 .. 5,218 0.26 1,089  1.309% due 25/01/30.. 1,073 0.05
CWHEQ Revolving Home Equity Loan - 2.309% due 25/01/30.. - 0.00
Resuritization Trust Fannie Mae Pool
660  0.406% due 15/12/33 .. 645 0.03 1,455  3.000% due 01/02/50.. 1,550 0.08
276 0.336% due 15/04/35 .. 263 0.01 1,358  2.500% due 01/07/50... 1,399 0.07
215 0.286% due 15/07/35 .. 183 0.01 12,889  2.000% due 01/11/50.. 12,872 0.65
679  0.296% due 15/11/35.. 590 0.03 8,221  3.000% due 01/12/50.. 8,620 0.43
267  0.326% due 15/11/35.. 262 0.01 Fannie Mae REMICS
CWHEQ Revolving Home Equity Loan Trust 8,000 0.250% due 10/07/23 .. 8,008 0.40
1,756  0.246% due 15/07/36.. 1,662 0.08 74 6.000% due 25/06/33 .. 15 0.00
685  0.246% due 15/01/37 .. 663 0.03 1,689  2.000% due 25/01/51 .. 223 0.01
1,125  0.256% due 15/02/37 .. 1,091 0.05 1,276 2.000% due 25/02/51 .. 159 0.01
CyrusOne LP / CyrusOne Finance Corp 4,123 2.500% due 25/02/51 .. 570 0.02
EUR 914 1.450% due 22/01/27 .. 1,084 0.05 907  3.000% due 25/03/51 .. 157 0.01
Daimler Finance North America LLC 894 3.500% due 25/03/51.. 155 0.01
USD 1,158  2.550% due 15/08/22 .. 1,188 0.06 Fannie Mae Trust
Danaher Corp - 0.509% due 25/09/32.. - 0.00
EUR 860  2.500% due 30/03/30.. 1,178 0.06 FedEx Corp
DCP Midstream Operating LP EUR 979  1.000% due 11/01/23 .. 1,171 0.06
USD 1,570  5.625% due 15/07/27 .. 1,706 0.09 Fidelity & Guaranty Life Holdings Inc
Delta Air Lines Inc USD 1,540  5.500% due 01/05/25 .. 1,764 0.09
971  7.000% due 01/05/25 .. 1,119 0.06 First Horizon Alternative Mortgage Securities
1,047  4.500% due 20/10/25 .. 1,116 0.06 Trust
Devon Energy Corp 819  0.759% due 25/11/35.. 383 0.02
650  5.000% due 15/06/45 .. 710 0.04 First Horizon Bank
Dollar General Corp 953 5.750% due 01/05/30.. 1,147 0.06
1,070 3.250% due 15/04/23 .. 1,126 0.06 FirstEnergy Corp
DuPont de Nemours Inc 1,420  7.375% due 15/11/31 .. 1,901 0.10
1,127 2.169% due 01/05/23 .. 1,132 0.06 FirstKey Homes Trust
Eagle RE Ltd 3,098  3.638% due 17/09/25 .. 3,192 0.16
5,257 3.109% due 25/11/28... 5,310 0.27 Ford Motor Co
501  1.009% due 25/01/30.. 500 0.02 2,590  8.500% due 21/04/23 .. 2,891 0.15
Eastman Chemical Co Freddie Mac Pool
EUR 904  1.500% due 26/05/23 .. 1,092 0.05 3,175  2.500% due 01/05/50.. 3,261 0.16
Ecolab Inc 2,381 3.000% due 01/05/50.. 2,518 0.13
859  2.625% due 08/07/25 .. 1,121 0.06 Freddie Mac REMICS
Edison International 431  2.000% due 25/09/50.. 52 0.00
USD 939  5.750% due 15/06/27 .. 1,096 0.06 3,386 3.500% due 25/10/50 ... 655 0.04
Enbridge Energy Partners LP 1,084  3.500% due 25/12/50.. 164 0.01
741 7.375% due 15/10/45 .. 1,048 0.05 1,400  4.000% due 25/12/50.. 209 0.01
Energy Transfer Operating LP Freddie Mac STACR REMIC Trust
1,069  5.150% due 15/03/45 .. 1,103 0.06 1,412 3.109% due 25/06/50 .. 1,423 0.07
Enterprise Products Operating LLC Fresenius US Finance II Inc
3,470  5.375% due 15/02/78 .. 3,482 0.18 1,073 4.500% due 15/01/23 .. 1,130 0.06
Equinix Inc FS KKR Capital Corp
EUR 1,710 1.000% due 15/03/33 .. 1,990 0.10 1,105  4.125% due 01/02/25 .. 1,136 0.06
Exelon Corp GE Capital Funding LLC
USD 1,610  3.400% due 15/04/26 .. 1,742 0.09 984  4.400% due 15/05/30.. 1,114 0.06
852  5.625% due 15/06/35.. 1,072 0.05 General Electric Co
Exelon Generation Co LLC 2,490  6.875% due 10/01/39.. 3,498 0.18
1,042 3.250% due 01/06/25 .. 1,113 0.06 965  4.500% due 11/03/44 .. 1,074 0.05
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General Motors Co [llinois Tool Works Inc
1,016  4.875% due 02/10/23 .. 1,113 0.06 EUR 2,410 0.250% due 05/12/24 .. 2,872 0.14
1,300  6.600% due 01/04/36.. 1,688 0.08 900  0.625% due 05/12/27 .. 1,092 0.05
1,020  6.250% due 02/10/43 .. 1,307 0.07 IndyMac INDA Mortgage Loan Trust
General Motors Financial Co Inc USD 666  3.575% due 25/07/37 .. 625 0.03
1,067  3.700% due 09/05/23 .. 1,124 0.06 462 0.529% due 25/04/46 .. 439 0.02
GlaxoSmithKline Capital Inc 616  0.549% due 25/04/46 .. 587 0.03
1,084 2.800% due 18/03/23 .. 1,135 0.06 Invitation Homes Trust
Glencore Funding LLC 3,317 1.012% due 17/06/37 .. 3,327 0.17
3,470 1.625% due 01/09/25 .. 3,470 0.17 1,032 2.058% due 17/01/38.. 1,035 0.05
GLP Capital LP / GLP Financing II Inc Jersey Central Power & Light Co
979  5.375% due 15/04/26.. 1,101 0.06 1,023 4.300% due 15/01/26.. 1,119 0.06
GMACM Home Equity Loan Trust John Deere Capital Corp
256 5.750% due 25/10/36.. 271 0.01 1,160  2.150% due 08/09/22.. 1,192 0.06
Goldman Sachs BDC Inc Johnson & Johnson
1,109  2.875% due 15/01/26.. 1,121 0.06 1,101 3.375% due 05/12/23 .. 1,193 0.06
Goldman Sachs Group Inc JP Morgan Alternative Loan Trust
EUR 2,150  3.375% due 27/03/25 .. 2,848 0.14 - 5.500% due 25/11/36.. - 0.00
USD 3,720  5.150% due 22/05/45 .. 4,657 0.23 JPMorgan Chase & Co
Government National Mortgage Association EUR 2,320 1.090% due 11/03/27.. 2,845 0.14
909  2.500% due 20/09/50.. 110 0.01 Kellogg Co
2,196  2.500% due 20/10/50.. 287 0.01 883  1.250% due 10/03/25.. 1,086 0.05
454 2.000% due 20/11/50.. 56 0.00 Kinder Morgan Inc
6,360  2.500% due 20/11/50.. 839 0.03 USD 928  5.300% due 01/12/34.. 1,096 0.06
628  2.500% due 20/12/50.. 77 0.00 Kite Realty Group LP
636 2.000% due 20/01/51.. 83 0.00 377  4.000% due 01/10/26.. 395 0.02
2,104 2.500% due 20/01/51 .. 280 0.01 Kroger Co
1,369  2.500% due 20/02/51 .. 211 0.01 1,087  2.800% due 01/08/22.. 1,118 0.06
1,180  3.000% due 20/02/51 .. 165 0.01 Lam Research Corp
Greenpoint Manufactured Housing 1,120 1.900% due 15/06/30 .. 1,086 0.05
700 2.111% due 21/08/31 .. 700 0.04 Las Vegas Sands Corp
GSAA Trust 1,063 3.200% due 08/08/24 .. 1,109 0.06
80  0.769% due 25/11/35.. 80 0.00 2,230 3.500% due 18/08/26.. 2,326 0.12
GSR Mortgage Loan Trust Lehman ABS Manufactured Housing Contract
- 6.000% due 25/03/32.. - 0.00 Trust
Halliburton Co 781  6.630% due 15/04/40.. 833 0.04
670  5.000% due 15/11/45 .. 746 0.04 Lehman Brothers Holdings Inc
HCA Inc 1,500  8.534% due 25/05/10.. 7 0.00
967  5.250% due 15/04/25 .. 1,104 0.06 1,500  5.625% due 24/01/13 .. 18 0.00
2,500  5.250% due 15/06/26.. 2,874 0.14 1,600  6.200% due 26/09/14 .. 8 0.00
Hikma Finance USA LLC Lehman XS Trust
1,087  3.250% due 09/07/25 .. 1,126 0.06 903 0.299% due 25/11/46.. 854 0.04
Hilton USA Trust Lennar Corp
3,260 4.194% due 05/11/38... 3,396 0.17 1,068  4.750% due 15/11/22.. 1,122 0.06
HMH Trust Lockheed Martin Corp
1,832 6.292% due 05/07/31.. 1,576 0.08 1,095  3.100% due 15/01/23 .. 1,145 0.06
Home Depot Inc Long Beach Mortgage Loan Trust
1,026 3.750% due 15/02/24.. 1,114 0.06 2,797  1.084% due 25/04/35 .. 2,805 0.14
Home Equity Asset Trust Main Street Capital Corp
- 0.389% due 25/08/36.. - 0.00 1,149 3.000% due 14/07/26.. 1,142 0.06
Home Equity Mortgage Trust Marriott International Inc
2,238 0.458% due 25/05/37 .. 2,141 0.11 968  5.750% due 01/05/25 .. 1,111 0.06
HPLY Trust Mars Inc
1,218  2.106% due 15/11/36.. 1,216 0.06 530 4.200% due 01/04/59... 599 0.03
466  2.456% due 15/11/36.. 464 0.02 Marsh & McLennan Cos Inc
Humana Inc 1,014 3.875% due 15/03/24.. 1,108 0.06
1,090  3.125% due 15/08/29.. 1,137 0.06 McDonald’s Corp
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2,590  3.700% due 30/01/26.. 2,856 0.14 ONEOK Partners LP
EUR 700  2.625% due 11/06/29 .. 979 0.05 865  6.650% due 01/10/36.. 1,088 0.05
MDC Holdings Inc Owl Rock Capital Corp
USD 610  2.500% due 15/01/31.. 576 0.03 1,117 3.400% due 15/07/26.. 1,132 0.06
Merck & Co Inc PepsiCo Inc
1,041  2.800% due 18/05/23.. 1,096 0.06 EUR 914 0.875% due 18/07/28.. 1,132 0.06
Merrill Lynch Mortgage Investors Trust Progress Energy Inc
690  0.769% due 25/06/28 .. 696 0.03 USD 796 7.000% due 30/10/31.. 1,063 0.05
294 0.709% due 25/09/36.. 412 0.02 Prologis Euro Finance LLC
Microsoft Corp EUR 2,140 1.000% due 06/02/35 .. 2,497 0.13
1,058  2.875% due 06/02/24 .. 1,129 0.06 Prospect Capital Corp
2,940  2.921% due 17/03/52.. 2,875 0.14 USD 1,161  3.706% due 22/01/26.. 1,147 0.06
Mid-State Capital CorpTrust Prudential Financial Inc
433 6.497% due 15/08/37.. 463 0.02 1,290  3.000% due 10/03/40.. 1,274 0.06
Midwest Connector Capital Co LLC Public Storage
1,099  3.900% due 01/04/24 .. 1,135 0.06 1,095  2.370% due 15/09/22 .. 1,125 0.06
Morgan Stanley Capital I Trus RALI Series Trust
642 5.574% due 12/11/49.. 512 0.03 1,230 0.429% due 25/01/37 .. 1,185 0.06
Morgan Stanley Capital I Trust Raytheon Technologies Corp
2,031  2.056% due 15/06/35 .. 1,988 0.10 1,098  2.500% due 15/12/22.. 1,130 0.06
2,607  2.056% due 15/07/35.. 2,595 0.13 Retail Properties of America Inc
Morgan Stanley Resecuritization Trust 1,032 4.750% due 15/09/30.. 1,094 0.05
1,602  0.650% due 26/09/36.. 1,077 0.05 Rohm and Haas Co
MPLX LP 817  7.850% due 15/07/29.. 1,093 0.05
1,130 4.500% due 15/04/38.. 1,232 0.06 SACO I Trust
MPT Operating Partnership LP 24 0.478% due 25/08/30.. 24 0.00
2,900  3.500% due 15/03/31.. 2,848 0.14 Santander Holdings USA Inc
MRFC Mortgage Pass-Through Trust 990  4.400% due 13/07/27 .. 1,101 0.06
379 0.966% due 15/08/32.. 362 0.02 Schlumberger Holdings Corp
MSCG Trust 2,610  4.000% due 21/12/25 .. 2,889 0.15
1,789  2.256% due 15/10/37 .. 1,798 0.09 Sherwin-Williams Co
MSSG Trust 1,001 3.450% due 01/06/27 .. 1,093 0.05
3,040  3.740% due 13/09/39 .. 2,914 0.15 Soundview Home Loan Trust
Nasdaq Inc 3,036 6.000% due 25/02/38 .. 2,924 0.15
1,200  0.445% due 21/12/22.. 1,201 0.06 Southern Co Gas Capital Corp
National Health Investors Inc 847  6.000% due 01/10/34 .. 1,095 0.05
1,158  3.000% due 01/02/31.. 1,084 0.05 Southern Copper Corp
Nestle Holdings Inc 763  7.500% due 27/07/35 .. 1,085 0.05
1,048  3.350% due 24/09/23 .. 1,122 0.06 Southern Power Co
NGPL PipeCo LLC 905  5.150% due 15/09/41 .. 1,036 0.05
981  4.875% due 15/08/27 .. 1,097 0.06 Spectra Energy Partners LP
Nomura Resecuritization Trust 995 4.750% due 15/03/24 .. 1,095 0.06
526 0.280% due 26/10/36.. 525 0.03 Structured Adjustable Rate Mortgage Loan
4 2.895% due 26/03/37.. 4 0.00 Trust
595 1.490% due 26/06/46 .. 602 0.03 466 2.972% due 25/08/35.. 452 0.02
215 1.270% due 26/04/47 .. 216 0.01 Structured Asset Securities Corp Mortgage
Novartis Capital Corp Loan Trust
1,002 3.400% due 06/05/24 .. 1,087 0.05 - 0.279% due 25/01/37 .. - 0.00
NRG Energy Inc Sunoco Logistics Partners Operations LP
580  2.450% due 02/12/27 .. 575 0.03 1,054  5.300% due 01/04/44 .. 1,109 0.06
One Market Plaza Trust Synchrony Financial
1,305 4.142% due 10/02/32.. 1,326 0.07 1,089  2.850% due 25/07/22.. 1,119 0.06
525  4.146% due 10/02/32.. 537 0.03 TCI Communications Inc
OneMain Financial Issuance Trust 829  7.875% due 15/02/26.. 1,078 0.05
500  3.840% due 14/05/32.. 525 0.03 Texas Instruments Inc
43 2.370% due 14/09/32.. 43 0.00 1,990  3.875% due 15/03/39.. 2,286 0.12
4949  1.750% due 14/09/35 .. 4,970 0.25 Thermo Fisher Scientific Inc
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995 4.133% due 25/03/25 .. 1,105 0.06 103 2.875% due 15/05/28... 113 0.01
Time Warner Cable LLC 2,160  2.875% due 15/08/28 .. 2,374 0.12
GBP 612 5.750% due 02/06/31 .. 1,060 0.05 71 1.625% due 15/08/29 .. 71 0.00
USD 2,030  7.300% due 01/07/38... 2,821 0.14 Unilever Capital Corp
Time Warner Entertainment Co LP 1,037  3.250% due 07/03/24 .. 1,116 0.06
750  8.375% due 15/07/33.. 1,086 0.05 United Parcel Service Inc
T-Mobile USA Inc 1,001 3.900% due 01/04/25 .. 1,108 0.06
1,004  3.750% due 15/04/27 .. 1,098 0.06 UnitedHealth Group Inc
Towd Point Mortgage Trust 1,090  3.350% due 15/07/22.. 1,132 0.06
1,179  3.000% due 25/08/55 .. 1,235 0.06 900  4.450% due 15/12/48 .. 1,103 0.06
4,063  3.000% due 25/10/57 .. 4,272 0.22 Unum Group
Tricon American Homes 1,066  4.500% due 15/12/49 .. 1,068 0.05
4,318  4.882% due 17/07/38... 4,577 0.23 US Bancorp
Tricon American Homes Trust EUR 2,360  0.850% due 07/06/24 .. 2,858 0.14
908  1.482% due 17/11/39.. 881 0.04 Valero Energy Corp
TWDC Enterprises Corp 10.500% due
1,102 2.125% due 13/09/22.. 1,130 0.06 USD 676 15/03/39 ...ccoovviann. 1,141 0.06
U.S. Treasury Bonds Verizon Communications Inc
959  4.500% due 15/02/36.. 1,268 0.06 994 5.150% due 15/09/23 .. 1,103 0.06
3,176 3.500% due 15/02/39 .. 3,803 0.19 1,300  2.100% due 22/03/28.. 1,308 0.07
6,345  4.250% due 15/05/39 .. 8,325 0.42 890  5.250% due 16/03/37 .. 1,122 0.06
4,362 2.750% due 15/11/47 .. 4,653 0.23 1,530  3.550% due 22/03/51 .. 1,526 0.08
2,295  3.375% due 15/11/48.. 2,749 0.14 VICI Properties LP
12,868  2.000% due 15/02/50.. 11,737 0.59 1,820  4.125% due 15/08/30.. 1,838 0.09
13,416  1.375% due 15/08/50.. 10,431 0.53 Volkswagen Group of America Finance LLC
2,080  1.625% due 15/11/50.. 1,727 0.09 1,091  2.700% due 26/09/22 .. 1,127 0.06
U.S. Treasury Inflation Indexed Bonds Walmart Inc
- 0.250% due 15/01/25 .. - 0.00 1,061  3.400% due 26/06/23 .. 1,132 0.06
- 2.125% due 15/02/41 .. - 0.00 530 4.050% due 29/06/48 .. 624 0.03
U.S. Treasury Notes WaMu Mortgage Pass-Through Certificates
5,000  1.750% due 30/04/22 .. 5,089 0.26 Trust
9,804  0.125% due 30/06/22.. 9,808 0.49 684  3.015% due 25/09/36.. 668 0.03
17,332 1.500% due 15/08/22 .. 17,663 0.89 946 3.173% due 25/12/36.. 915 0.05
1,960  1.625% due 15/11/22.. 2,007 0.10 1,298  2.575% due 25/01/37 .. 1,204 0.06
7,041 0.125% due 30/11/22.. 7,040 0.36 1,562 3.145% due 25/03/37 .. 1,595 0.08
1,637  0.125% due 31/12/22... 1,636 0.08 Washington Mutual Mortgage Pass-Through
8,647  0.125% due 15/05/23 .. 8,637 0.44 Certificates
5,000  1.750% due 15/05/23 .. 5,166 0.26 775  0.209% due 25/06/37 .. 744 0.04
13,916  2.750% due 31/05/23 .. 14,686 0.74 Wells Fargo & Co
1 0.125% due 15/10/23 .. 1 0.00 GBP 812  1.375% due 30/06/22 .. 1,130 0.06
1,876 0.125% due 15/12/23 .. 1,868 0.09 EUR 3,960  1.338% due 04/05/25 .. 4,835 0.24
1,530  2.750% due 15/02/24 .. 1,637 0.08 USD 882  5.500% due 01/08/35.. 1,099 0.06
5,467  2.375% due 15/08/24 .. 5,818 0.29 GBP 1,030  4.625% due 02/11/35.. 1,843 0.09
1,532 2.250% due 15/11/24 .. 1,626 0.08 USD 1,840  5.013% due 04/04/51 .. 2,356 0.12
7,156 2.000% due 15/02/25 .. 7,536 0.38 Wells Fargo Mortgage Backed Securities Trust
1,666  0.500% due 31/03/25 .. 1,655 0.08 - 2.954% due 25/09/36 .. - 0.00
9,130 0.375% due 30/04/25 .. 9,014 0.45 Williams Cos Inc
3,679  2.125% due 15/05/25 .. 3,894 0.20 5,370 4.300% due 04/03/24 .. 5,849 0.30
3,328  0.250% due 31/05/25 .. 3,264 0.16 Zimmer Biomet Holdings Inc
7,550 2.875% due 31/05/25 .. 8,224 041 EUR 930  1.414% due 13/12/22.. 1,121 0.06
1,672  0.250% due 30/06/25 .. 1,638 0.08 Zions Bancorp NA
12,070  0.250% due 31/10/25 .. 11,749 0.59 USD 1,078  3.250% due 29/10/29 .. 1,091 0.05
8,431  0.375% due 30/11/25.. 8,245 0.42 647285  32.68
1,397 0.375% due 31/12/25 .. 1,364 0.07 L. .
14,938  1.500% due 15/08/26.. 15,296 0.77 Virgin Islands, Brlt.mh 0.12%)
807  0.625% due 30/11/27.. 769 0.04 CICC Hong Kong Finance MTN Ltd
2,164 2.750% due 15/02/28... 2359 0.12 1,147 1.625% due 26/01/24 .. 1,151 0.06
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JMH Co Ltd 379 0.375% due 30/09/27 .. 357 0.02
820  2.500% due 09/04/31.. 808 0.04 Total Money Market
410 2.875% due 09/04/36.. 403 0.02 Instruments.................. 357 0.02
2,362 0.12
Number
Total Long Term of Shares 000
Bonds and Notes .......... 1,726,683  87.17
Investment Funds (4.90%) (2020: 6.71%)
Short Term Investments (3.87%) Ireland (4.90%)
(2020: 9.24%) 1 Russell Investments
Germany (0.14%) Company III plc Russell
SAP SE Investments Sterling
EUR 2,400  0.250% due 10/03/22.. 2,835 0.14 Liquidity Fund -
Italy (0.21%) Class R Roll-Up Shares. 712 0.04
Italy Buoni Poliennali Del Tesoro - Russell Investments
3,430 2.300% due 15/10/21 .. 4,091 0.21 Company III plc Russell
Japan (2.81%) Igves.tments Euro
Japan Government Ten Year Bond Liquidity Fund -
JPY 3208300 1.000% due20/12/21.. 29265 148 Class R Roll-Up Shares. 66 0.00
2877250 1.000% due 20/03/22.. 26317 __ 1.33 90 Russell Investments
Company III plc Russell
55,582 2.81 Investments U.S. Dollar
United States (0.71%) Cash Fund II - Class R
U.S. Treasury Notes Roll-Up Shares............... 96,333 4.86
UsD 13,902  1.875% due 31/03/22.. 14,149 0.71 97,111 4.90
Total Short Term Total Investment
Investments.................. 76,657 __3.87 Funds .......ooooooooecee. 97,111 4.90
Total Transferable Total Investments
Securities ..................... 1 ,803,340 91.04 excluding Financial
Derivative
Instruments.................. 1,900,808  95.96
Money Market Instruments (0.02%)
(2020: Nil)
United States (0.02%)
U.S. Treasury Bills
Financial Derivative Instruments ((0.87)%) (2020: (0.43)%)
Open Futures Contracts ((0.32)%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD €000 USD USD ‘000 %
63,232 150.55 840 of Australia 10 Year Bond Futures
Long Futures Contracts
Expiring June 2021 ......c.cooveviiviiinienieeiesieeieene (414) (0.02)
19,767 76.03 260 of Australia 10 Year Bond Futures
Long Futures Contracts
Expiring June 2021 .......cccoovevieviiienieiieie e (323) (0.02)
9,411 113.39 83 of Canada 10 Year Bond Futures
Long Futures Contracts
Expiring June 2021 .......cccooieiiiiiieeiieeseeee (247) (0.01)
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Notional Average
Amount Cost Price
USD 000 USD
3,671 244.72
15,677 131.74
2,095 174.58
73,922 402.84
219,877 2.74
5,470 1.37
23,342 178.18
10,838 177.67
18,562 147.32
6,691 148.70
15,813 134.01
326,655 402.74
34,027 132.92
25,615 131.36
123,941 110.46
44,442 124.84
2,262 161.60

15 of Euro BUXL 30 Years Bond Futures

Long Futures Contracts

Expiring June 2021 ......cccocevivineneiiiicnene,

119 of Euro Schatz Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveviiiiiiieeee,

12 of Euro-BTP Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveviniincniiiinene

367 of Euro-Bund Futures
Long Futures Contracts

Expiring June 2021 ......cccocovivinenciiiicnee.

161 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring June 2021 ......ccccoovvevinieiiieeee

4 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring June 2021 ......ccccooovevinivncniiienne

131 of Long Gilt Futures
Long Futures Contracts

Expiring June 2021 ......cccocovvivineneieiccnene,

61 of Long Gilt Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveiiiieiiiieeeene,

126 of U.S. 10 Year Ultra Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveviniiicniiienne

45 of U.S. 10 Year Ultra Futures
Long Futures Contracts

Expiring June 2021 ......cccocevvivineneiiicnee,

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

Expiring June 2021 ......ccccoovveviiiiiiieeee

2,433 of U.S. 10 Years Note Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveviniiiiniiienene

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

Expiring June 2021 ......cccocevivinenienieiccnene,

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

Expiring June 2021 ......ccccoeoveviiieiiieeee,

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

Expiring June 2021 ......ccccoooveviniiiinieiine

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

Expiring June 2021 ......cccccevivineneiiiccnene,

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

Expiring June 2021 ......cccoooveviiieiiieeeee,
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Gain (Loss) Fund
USD 000 %o
(38) 0.00
1 0.00
11 0.00
(43) 0.00
365 0.02
2 0.00
(281) (0.01)
(100) (0.01)
(458) (0.02)
(225) (0.01)
(362) (0.02)
(8,084) (0.41)
(507) (0.03)
(82) 0.00
(114) (0.01)
(513) (0.03)
(98) 0.00
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Notional Average
Amount Cost Price
USD €000 USD

2,895 160.82 18 of U.S. Long Bond Futures
Long Futures Contracts
Expiring June 2021 .......cccooveieviiieieiieie e
5,854 162.62 36 of U.S. Long Bond Futures
Long Futures Contracts
Expiring June 2021 ......ccccooieiiiiiiee e
26,080 190.36 137 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring June 2021 ........ccovveviiviiienienieeieeieeeene
25,642 192.80 133 of U.S. Ultra Bond Futures
Long Futures Contracts
Expiring June 2021 .......cccooveieviiiieieiieie e
(3,552) (1.37) 26 of 10 Year Mini JGB Futures
Short Futures Contracts
Expiring June 2021 .......ccoooieiiniiieeiieeeeee
(75) (75.28) 1 of Australia 10 Year Bond Futures
Short Futures Contracts
Expiring June 2021 ......cccooveviiviiienienieeiiesieeieee
(17,681) (75.88) 233 of Australia 3 Years Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccovveieniiieieiieieseeeiee
(340) (113.17) 3 of Canada 10 Year Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooieieiiiiee e
(5,555) (113.37) 49 of Canada 10 Year Bond Futures
Short Futures Contracts
Expiring June 2021 ......c.cccovvviiiiiiinieieeieeeieeieene
(974) (486.94) 4 of Euro BUXL 30 Years Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieniiiieieiieiesieeieens
(2,447) (244.74) 10 of Euro BUXL 30 Years Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieiiiieeiieeseeee
(2,635) (263.50) 20 of Euro Schatz Futures
Short Futures Contracts
Expiring June 2021 ......c.ccooveviiiiiienienieeieeseeeieene
(317.22) 239 of Euro-Bobl Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieriiiieieiieie e
(7,295) (158.59) 46 of Euro-Bobl Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieiiiieeiieeeeeee
(158.75) 63 of Euro-Bobl Futures
Short Futures Contracts
Expiring June 2021 ......c.ccooveviiviiiiniinieeiesieeieee
(402.88) 362 of Euro-Bund Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieniiiieieiieieseeeeene
(201.24) 91 of Euro-Bund Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieiiiieeiieeeeee

(37,907)

(10,001)

(72,928)

(18,313)

Unrealised
Gain (Loss) Fund
USD ‘000 %
(112) (0.01)
(289) (0.01)
(1,253) (0.06)
(1,539) (0.09)
- 0.00
- 0.00
(14) 0.00
8 0.00
145 0.01
6 0.00
26 0.00
- 0.00
37 0.00
(8) 0.00
(1) 0.00
56 0.00
(6) 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

31 March 2021

Notional Average
Amount Cost Price
USD €000 USD

(23,288) (200.76) 116 of Euro-Bund Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieviiieieiieieseeiene
(7,041) (190.29) 37 of Euro-Oat Futures
Short Futures Contracts
Expiring June 2021 .......ccooieiiniiieeiieeeeee
(40,621) (356.39) 228 of Long Gilt Futures
Short Futures Contracts
Expiring June 2021 ........ccooveviiviiiinienieeieesieeieene
(6,760) (177.90) 38 of Long Gilt Futures
Short Futures Contracts
Expiring June 2021 .......cccovveieniiiieieiieieceeiene
(930) (132.82) 7 of Short-Term Euro-BTP Futures
Short Futures Contracts
Expiring June 2021 .......cccooieieniiieiiieeeeee
(33,194) (146.23) 227 of U.S. 10 Year Ultra Futures
Short Futures Contracts
Expiring June 2021 ......c.cccoveviiiiiieniinieeieesieeieee
(802) (133.74) 6 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2021 .......cccovveieviiiieieiieieseeieeene
(114,454) (220.96) 518 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2021 .......cccooieieniiieeiieeeeee
(4,319) (123.41) 35 of U.S. 5 Years Note Futures
Short Futures Contracts
Expiring June 2021 ......c.ccooveviiiiiienienieeiesieeieene
(96,035) (249.49) 769 of U.S. 5 Years Note Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieniiiieieiieiesieeieene
(153,744) (321.64) 956 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieiiiieeiieeseeee
(2,774) (154.11) 18 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2021 ......c.ccoovvvviiiiiinienieeieesieeieene
(571) (190.37) 3 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieriiiieieiieieseeeene
(5,594) (180.45) 31 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooieieiiiieeiieeseeee

Unrealised gain on open futures CONTIACTS.........cuveieriieierieiieieieeiesieeeesreeseesseeseessesreeaeeneas
Unrealised 10ss on open fUtures CONIACES .......ccvevvieriiriieiieriiiierieeieie et neeens

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

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
USD ‘000 %
(64) 0.00
2) 0.00
485 0.02
71 0.00
(1) 0.00
577 0.03
17 0.00
117 0.01
- 0.00
1,142 0.06
5,952 0.30
) 0.00
27 0.00
(24) 0.00
9,008 0.45
(15,248) (0.77)
(6,240) (0.32)




Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2021

Open Forward Foreign Currency Exchange Contracts (0.05%)

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

07/04/2021 AUD 1,919 CAD 1,911 (59) 0.00
11/05/2021 AUD 1,989 CAD 1,911 (5) 0.00
07/04/2021 AUD 4,477 CNY 23,064 (107) (0.01)
07/04/2021 AUD 165 CNY 832 (1) 0.00
11/05/2021 AUD 4,733 CNY 23,896 (28) 0.00
07/04/2021 AUD 2 EUR 1 - 0.00
07/04/2021 AUD 35 EUR 23 - 0.00
07/04/2021 AUD 63 EUR 41 - 0.00
07/04/2021 AUD 32 EUR 21 - 0.00
07/04/2021 AUD 16 EUR 10 - 0.00
07/04/2021 AUD 267 EUR 173 - 0.00
07/04/2021 AUD 215 EUR 140 - 0.00
07/04/2021 AUD 252 EUR 163 - 0.00
07/04/2021 AUD 246 EUR 160 - 0.00
07/04/2021 AUD 4,377 EUR 2,856 (23) 0.00
07/04/2021 AUD 4,381 EUR 2,856 21 0.00
07/04/2021 AUD 4,376 EUR 2,856 (24) 0.00
07/04/2021 AUD 252 EUR 163 - 0.00
07/04/2021 AUD 267 EUR 173 - 0.00
07/04/2021 AUD 215 EUR 140 - 0.00
07/04/2021 AUD 246 EUR 160 - 0.00
07/04/2021 AUD 252 EUR 163 - 0.00
07/04/2021 AUD 246 EUR 160 - 0.00
07/04/2021 AUD 267 EUR 173 - 0.00
07/04/2021 AUD 447 EUR 285 6 0.00
07/04/2021 AUD 2 EUR 1 - 0.00
07/04/2021 AUD 16 EUR 10 - 0.00
07/04/2021 AUD - EUR - - 0.00
07/04/2021 AUD 7 EUR 5 - 0.00
07/04/2021 AUD 4 EUR 3 - 0.00
07/04/2021 AUD 331 EUR 215 - 0.00
07/04/2021 AUD 264 EUR 171 - 0.00
07/04/2021 AUD 43 EUR 28 - 0.00
07/04/2021 AUD 2,834 EUR 1,838 (2) 0.00
07/04/2021 AUD 4,382 EUR 2,856 (20) 0.00
11/05/2021 AUD 4,512 EUR 2,928 (6) 0.00
11/05/2021 AUD 4,512 EUR 2,928 (6) 0.00
11/05/2021 AUD 4,514 EUR 2,928 (5) 0.00
11/05/2021 AUD 4,515 EUR 2,928 4) 0.00
07/04/2021 AUD 3 GBP 2 - 0.00
07/04/2021 AUD 9 GBP 5 - 0.00
07/04/2021 AUD 225 GBP 124 (1) 0.00
07/04/2021 AUD 884 GBP 499 (15) 0.00
07/04/2021 AUD 886 GBP 499 (14) 0.00
07/04/2021 AUD 884 GBP 499 (15) 0.00
07/04/2021 AUD 225 GBP 125 (1) 0.00
07/04/2021 AUD 1,301 GBP 721 4) 0.00
07/04/2021 AUD 3,914 GBP 2,170 (12) 0.00

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

Russell Investments Global Bond Fund 85



Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2021

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

07/04/2021 AUD 887 GBP 499 (13) 0.00
11/05/2021 AUD 889 GBP 493 2) 0.00
11/05/2021 AUD 889 GBP 493 3) 0.00
11/05/2021 AUD 888 GBP 493 3) 0.00
11/05/2021 AUD 888 GBP 493 3) 0.00
07/04/2021 AUD 2,367 JPY 200,508 (11) 0.00
07/04/2021 AUD 2,370 JPY 200,508 9) 0.00
07/04/2021 AUD 2,367 JPY 200,508 (12) 0.00
07/04/2021 AUD 350 JPY 28,851 5 0.00
07/04/2021 AUD 2,369 JPY 200,508 (10) 0.00
11/05/2021 AUD 2,475 JPY 207,721 5 0.00
11/05/2021 AUD 2,474 JPY 207,721 4 0.00
11/05/2021 AUD 2,475 JPY 207,721 5 0.00
11/05/2021 AUD 2,474 JPY 207,721 4 0.00
07/04/2021 AUD 1,209 KRW 1,067,502 (25) 0.00
07/04/2021 AUD 50 KRW 43,426 (1) 0.00
11/05/2021 AUD 1,282 KRW 1,110,927 (8) 0.00
07/04/2021 AUD 3,442 NZD 3,749 4) 0.00
07/04/2021 AUD 7,055 USD 5,633 (260) (0.02)
07/04/2021 AUD 7,067 USD 5,633 251) (0.02)
07/04/2021 AUD 7,050 USD 5,633 (264) (0.02)
07/04/2021 AUD 109 USD 84 (D 0.00
07/04/2021 AUD 189 USD 146 2) 0.00
07/04/2021 AUD 603 USD 467 () 0.00
07/04/2021 AUD 5,273 USD 4,011 5 0.00
07/04/2021 AUD 10,774 USD 8,195 11 0.00
07/04/2021 AUD 7,066 USD 5,633 (252) (0.02)
11/05/2021 AUD 7,558 USD 5,750 8 0.00
11/05/2021 AUD 7,557 USD 5,750 7 0.00
11/05/2021 AUD 7,559 USD 5,750 8 0.00
11/05/2021 AUD 7,558 USD 5,750 8 0.00
12/05/2021 AUD 20,603 USD 15,872 (177) (0.02)
18/05/2021 AUD 5,762 USD 4,415 (26) 0.00
08/06/2021 AUD 1,091 USD 826 5 0.00
08/06/2021 AUD 1,279 USD 1,018 (44) 0.00
08/06/2021 AUD 38 USD 29 - 0.00
16/06/2021 AUD 2,917 USD 2,273 (51) 0.00
16/06/2021 AUD 608 USD 469 (6) 0.00
16/06/2021 AUD 608 USD 468 %) 0.00
16/06/2021 AUD 608 USD 468 %) 0.00
04/05/2021 BRL 20,043 USD 3,732 (187) (0.02)
07/04/2021 CAD 1,911 AUD 1,989 5 0.00
07/04/2021 CAD 3 EUR 2 - 0.00
07/04/2021 CAD 46 EUR 31 - 0.00
07/04/2021 CAD 105 EUR 71 1 0.00
07/04/2021 CAD 43 EUR 29 - 0.00
07/04/2021 CAD 26 EUR 18 - 0.00
07/04/2021 CAD 443 EUR 299 1 0.00
07/04/2021 CAD 355 EUR 240 - 0.00
07/04/2021 CAD 406 EUR 274 0.00

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

86 Russell Investments Global Bond Fund



Russell Investment Company plc
Russell Investments Global Bond Fund

Schedule of Investments - continued

31 March 2021

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

07/04/2021 CAD 418 EUR 283 1 0.00
07/04/2021 CAD 406 EUR 274 1 0.00
07/04/2021 CAD 443 EUR 299 1 0.00
07/04/2021 CAD 355 EUR 240 1 0.00
07/04/2021 CAD 418 EUR 283 1 0.00
07/04/2021 CAD 443 EUR 299 1 0.00
07/04/2021 CAD 406 EUR 274 1 0.00
07/04/2021 CAD 418 EUR 282 1 0.00
07/04/2021 CAD 30 EUR 20 1 0.00
07/04/2021 CAD 33 EUR 21 1 0.00
07/04/2021 CAD 555 EUR 373 1 0.00
07/04/2021 CAD 10 EUR 7 - 0.00
07/04/2021 CAD 4,702 EUR 3,173 11 0.00
07/04/2021 CAD 9 EUR 6 - 0.00
07/04/2021 CAD 71 EUR 49 - 0.00
07/04/2021 CAD 432 EUR 292 1 0.00
07/04/2021 CAD 5 GBP 3 - 0.00
07/04/2021 CAD 15 GBP 9 - 0.00
07/04/2021 CAD 370 GBP 213 - 0.00
07/04/2021 CAD 370 GBP 213 - 0.00
07/04/2021 CAD 30 GBP 17 - 0.00
07/04/2021 CAD 6,447 GBP 3,720 3) 0.00
07/04/2021 CAD 2,144 GBP 1,237 (D 0.00
07/04/2021 CAD 6,283 NZD 7,123 10 0.00
07/04/2021 CAD 4,437 USD 3,513 17 0.00
07/04/2021 CAD 2,172 USD 1,720 8 0.00
07/04/2021 CAD 4,437 USD 3,511 19 0.00
07/04/2021 CAD 2,172 USD 1,719 9 0.00
07/04/2021 CAD 4,437 USD 3,510 20 0.00
07/04/2021 CAD 2,172 USD 1,718 10 0.00
07/04/2021 CAD 397 USD 314 2 0.00
07/04/2021 CAD 221 USD 175 1 0.00
07/04/2021 CAD 2,172 USD 1,718 10 0.00
07/04/2021 CAD 4,437 USD 3,509 21 0.00
12/05/2021 CAD 23,615 USD 18,472 319 0.02
18/05/2021 CAD 18,268 USD 14,305 231 0.02
08/06/2021 CAD 45,247 USD 35,983 20 0.00
08/06/2021 CAD 78 USD 62 - 0.00
16/06/2021 CAD 3,323 USD 2,634 11 0.00
16/06/2021 CAD 3,323 USD 2,628 16 0.00
16/06/2021 CAD 3,323 USD 2,628 16 0.00
12/05/2021 CHF 1,814 USD 2,023 (94) (0.01)
18/05/2021 CHF 1,977 USD 2,201 98) (0.01)
08/06/2021 CHF 1,102 USD 1,175 (3) 0.00
16/06/2021 CHF 1,081 USD 1,168 (18) 0.00
12/05/2021 CLP 3,726,883 USD 5,115 74 0.00
07/04/2021 CNY 23,896 AUD 4,749 26 0.00
07/04/2021 CNY 16,766 EUR 2,167 10 0.00
07/04/2021 CNY 58,358 EUR 7,542 34 0.00
07/04/2021 CNY 5,404 EUR 698 3 0.00

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

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

07/04/2021 CNY 8,875 EUR 1,147 5 0.00
07/04/2021 CNY 15,222 EUR 1,967 9 0.00
07/04/2021 CNY 880 EUR 114 1 0.00
07/04/2021 CNY 15,825 EUR 2,045 9 0.00
07/04/2021 CNY 6,658 EUR 860 4 0.00
07/04/2021 CNY 535 EUR 68 - 0.00
07/04/2021 CNY 419 EUR 54 - 0.00
07/04/2021 CNY 191 EUR 24 - 0.00
07/04/2021 CNY 1,321 EUR 170 2 0.00
07/04/2021 CNY 392 EUR 50 1 0.00
07/04/2021 CNY 80,607 GBP 8,900 11 0.00
07/04/2021 CNY 26,802 GBP 2,959 4 0.00
07/04/2021 CNY 9,251 GBP 1,021 1 0.00
07/04/2021 CNY 64 GBP 7 - 0.00
07/04/2021 CNY 191 GBP 21 - 0.00
07/04/2021 CNY 78,557 NZD 17,015 62 0.00
07/04/2021 CNY 108,669 USD 16,529 40 0.00
07/04/2021 CNY 221,885 USD 33,750 81 0.00
07/04/2021 CNY 670 USD 103 (1) 0.00
07/04/2021 CNY 646 USD 99 (1) 0.00
12/05/2021 CNY 409,139 USD 62,833 (627) (0.04)
16/06/2021 CNY 359,000 USD 54,514 (88) 0.00
16/06/2021 CNY 287,160 USD 43,638 (104) (0.01)
12/05/2021 CcOop 57,114,180 USD 15,831 (293) (0.02)
12/05/2021 CZK 20,478 USD 956 (34) 0.00
07/04/2021 EUR 1 AUD 2 - 0.00
07/04/2021 EUR 2 AUD 3 - 0.00
07/04/2021 EUR 2,928 AUD 4,510 6 0.00
07/04/2021 EUR 140 AUD 215 1 0.00
07/04/2021 EUR 168 AUD 257 1 0.00
07/04/2021 EUR 173 AUD 266 1 0.00
07/04/2021 EUR 106 AUD 162 1 0.00
07/04/2021 EUR 109 AUD 167 1 0.00
07/04/2021 EUR 178 AUD 273 1 0.00
07/04/2021 EUR 140 AUD 215 1 0.00
07/04/2021 EUR 168 AUD 257 1 0.00
07/04/2021 EUR 174 AUD 266 1 0.00
07/04/2021 EUR 106 AUD 162 1 0.00
07/04/2021 EUR 178 AUD 273 2 0.00
07/04/2021 EUR 109 AUD 167 1 0.00
07/04/2021 EUR 2,928 AUD 4,510 6 0.00
07/04/2021 EUR 2,928 AUD 4,512 5 0.00
07/04/2021 EUR 1,811 AUD 2,783 8 0.00
07/04/2021 EUR 28 AUD 43 - 0.00
07/04/2021 EUR 1 AUD 2 - 0.00
07/04/2021 EUR 10 AUD 16 - 0.00
07/04/2021 EUR 32 AUD 50 (1) 0.00
07/04/2021 EUR 178 AUD 273 1 0.00
07/04/2021 EUR 173 AUD 266 1 0.00
07/04/2021 EUR 168 AUD 257 1 0.00
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Schedule of Investments - continued

31 March 2021

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

07/04/2021 EUR 2,928 AUD 4,513 4 0.00
11/05/2021 EUR 173 AUD 267 - 0.00
11/05/2021 EUR 140 AUD 215 - 0.00
11/05/2021 EUR 160 AUD 246 - 0.00
11/05/2021 EUR 163 AUD 252 - 0.00
11/05/2021 EUR 163 AUD 252 - 0.00
11/05/2021 EUR 173 AUD 267 - 0.00
11/05/2021 EUR 140 AUD 215 - 0.00
11/05/2021 EUR 160 AUD 246 - 0.00
11/05/2021 EUR 173 AUD 267 - 0.00
11/05/2021 EUR 163 AUD 252 - 0.00
11/05/2021 EUR 160 AUD 246 - 0.00
11/05/2021 EUR 1,837 AUD 2,834 2 0.00
11/05/2021 EUR 171 AUD 264 - 0.00
11/05/2021 EUR 205 AUD 316 - 0.00
11/05/2021 EUR 28 AUD 43 - 0.00
07/04/2021 EUR 5 CAD 8 - 0.00
07/04/2021 EUR 233 CAD 356 ) 0.00
07/04/2021 EUR 279 CAD 425 (11) 0.00
07/04/2021 EUR 176 CAD 269 (7 0.00
07/04/2021 EUR 291 CAD 444 (11) 0.00
07/04/2021 EUR 302 CAD 460 (12) 0.00
07/04/2021 EUR 183 CAD 279 7 0.00
07/04/2021 EUR 233 CAD 356 9 0.00
07/04/2021 EUR 291 CAD 444 (11) 0.00
07/04/2021 EUR 279 CAD 425 (11) 0.00
07/04/2021 EUR 302 CAD 460 (12) 0.00
07/04/2021 EUR 176 CAD 269 (7) 0.00
07/04/2021 EUR 183 CAD 279 7 0.00
07/04/2021 EUR 47 CAD 72 2) 0.00
07/04/2021 EUR 3,071 CAD 4,702 (132) (0.01)
07/04/2021 EUR - CAD - - 0.00
07/04/2021 EUR 278 CAD 425 (11) 0.00
07/04/2021 EUR 301 CAD 460 (12) 0.00
07/04/2021 EUR 291 CAD 444 (12) 0.00
11/05/2021 EUR 283 CAD 418 (1) 0.00
11/05/2021 EUR 299 CAD 443 (1) 0.00
11/05/2021 EUR 240 CAD 355 - 0.00
11/05/2021 EUR 274 CAD 406 (D) 0.00
11/05/2021 EUR 239 CAD 355 (D) 0.00
11/05/2021 EUR 274 CAD 406 (D 0.00
11/05/2021 EUR 282 CAD 418 (D) 0.00
11/05/2021 EUR 299 CAD 443 (1) 0.00
11/05/2021 EUR 274 CAD 406 (1) 0.00
11/05/2021 EUR 282 CAD 418 (1) 0.00
11/05/2021 EUR 299 CAD 443 (1) 0.00
11/05/2021 EUR 292 CAD 432 (1) 0.00
11/05/2021 EUR 354 CAD 525 (D) 0.00
11/05/2021 EUR 47 CAD 70 - 0.00
11/05/2021 EUR 3,149 CAD 4,668 (10) 0.00

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

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

07/04/2021 EUR 836 CNY 6,587 (22) 0.00
07/04/2021 EUR 2,076 CNY 16,361 (54) 0.00
07/04/2021 EUR 1,108 CNY 8,728 (29) 0.00
07/04/2021 EUR 1,985 CNY 15,641 (52) 0.00
07/04/2021 EUR 2,174 CNY 17,130 (57) 0.00
07/04/2021 EUR 866 CNY 6,821 (23) 0.00
07/04/2021 EUR 112 CNY 879 (3) 0.00
07/04/2021 EUR 7,401 CNY 58,318 (193) (0.02)
07/04/2021 EUR - CNY 1 - 0.00
07/04/2021 EUR 3 CNY 27 - 0.00
07/04/2021 EUR 18 CNY 138 - 0.00
07/04/2021 EUR 5 CNY 40 - 0.00
07/04/2021 EUR 19 CNY 146 - 0.00
07/04/2021 EUR 4 CNY 28 - 0.00
11/05/2021 EUR 7,512 CNY 58,358 39) 0.00
11/05/2021 EUR 113 CNY 880 (1) 0.00
11/05/2021 EUR 1,959 CNY 15,222 (10) 0.00
11/05/2021 EUR 2,037 CNY 15,825 (11) 0.00
11/05/2021 EUR 696 CNY 5,404 4) 0.00
11/05/2021 EUR 857 CNY 6,658 4) 0.00
11/05/2021 EUR 1,142 CNY 8,875 (6) 0.00
11/05/2021 EUR 2,158 CNY 16,766 (11) 0.00
07/04/2021 EUR 32 GBP 27 (D 0.00
07/04/2021 EUR 9 GBP 8 - 0.00
07/04/2021 EUR 95 GBP 82 (1) 0.00
07/04/2021 EUR 2,267 GBP 1,935 (5) 0.00
07/04/2021 EUR 9,876 GBP 8,429 (22) 0.00
07/04/2021 EUR 3,284 GBP 2,803 (7 0.00
07/04/2021 EUR 437 GBP 378 () 0.00
07/04/2021 EUR 1,414 GBP 1,223 (26) 0.00
07/04/2021 EUR 329 GBP 285 (6) 0.00
07/04/2021 EUR 536 GBP 464 (10) 0.00
07/04/2021 EUR 522 GBP 452 (10) 0.00
07/04/2021 EUR 554 GBP 479 (10) 0.00
07/04/2021 EUR 337 GBP 292 (6) 0.00
07/04/2021 EUR 1,415 GBP 1,223 (24) 0.00
07/04/2021 EUR 437 GBP 378 () 0.00
07/04/2021 EUR 536 GBP 464 (10) 0.00
07/04/2021 EUR 1,414 GBP 1,223 (26) 0.00
07/04/2021 EUR 522 GBP 452 ) 0.00
07/04/2021 EUR 330 GBP 285 (6) 0.00
07/04/2021 EUR 337 GBP 292 (6) 0.00
07/04/2021 EUR 554 GBP 479 (10) 0.00
07/04/2021 EUR 9,876 GBP 8,434 (29) 0.00
07/04/2021 EUR 2,267 GBP 1,936 (7) 0.00
07/04/2021 EUR 3,284 GBP 2,804 (10) 0.00
07/04/2021 EUR 9,876 GBP 8,439 (36) 0.00
07/04/2021 EUR 3,284 GBP 2,806 (12) 0.00
07/04/2021 EUR 87 GBP 76 2) 0.00
07/04/2021 EUR 523 GBP 452 () 0.00
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Schedule of Investments - continued

31 March 2021

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

07/04/2021 EUR 555 GBP 479 ) 0.00
07/04/2021 EUR 1,417 GBP 1,223 (23) 0.00
07/04/2021 EUR 537 GBP 464 ) 0.00
07/04/2021 EUR 9,876 GBP 8,445 (45) 0.00
07/04/2021 EUR 3,284 GBP 2,808 (15) 0.00
11/05/2021 EUR 509 GBP 435 (1) 0.00
11/05/2021 EUR 490 GBP 418 (1) 0.00
11/05/2021 EUR 428 GBP 366 (1) 0.00
11/05/2021 EUR 1,409 GBP 1,203 3) 0.00
11/05/2021 EUR 539 GBP 460 (1) 0.00
11/05/2021 EUR 539 GBP 460 2) 0.00
11/05/2021 EUR 428 GBP 366 (D) 0.00
11/05/2021 EUR 509 GBP 435 (D 0.00
11/05/2021 EUR 490 GBP 418 (D 0.00
11/05/2021 EUR 1,408 GBP 1,203 4) 0.00
11/05/2021 EUR 489 GBP 418 (2) 0.00
11/05/2021 EUR 538 GBP 460 (2) 0.00
11/05/2021 EUR 508 GBP 435 2) 0.00
11/05/2021 EUR 1,407 GBP 1,203 5) 0.00
11/05/2021 EUR 638 GBP 546 2) 0.00
11/05/2021 EUR 522 GBP 446 2) 0.00
11/05/2021 EUR 85 GBP 73 - 0.00
11/05/2021 EUR 1,406 GBP 1,203 (6) 0.00
12/05/2021 EUR 4,706 HUF 1,709,593 &) 0.00
07/04/2021 EUR 27 JPY 3,477 - 0.00
07/04/2021 EUR 1,169 JPY 151,764 1 0.00
07/04/2021 EUR 3,906 JPY 507,040 3 0.00
07/04/2021 EUR 1,477 JPY 191,701 1 0.00
07/04/2021 EUR 882 JPY 114,522 1 0.00
07/04/2021 EUR 1,396 JPY 181,232 1 0.00
07/04/2021 EUR 926 JPY 120,130 1 0.00
07/04/2021 EUR 1,530 JPY 198,574 1 0.00
07/04/2021 EUR 3,908 JPY 507,040 4 0.00
07/04/2021 EUR 1,170 JPY 151,764 1 0.00
07/04/2021 EUR 3,907 JPY 507,040 4 0.00
07/04/2021 EUR 1,477 JPY 191,701 1 0.00
07/04/2021 EUR 1,397 JPY 181,232 1 0.00
07/04/2021 EUR 883 JPY 114,522 1 0.00
07/04/2021 EUR 1,530 JPY 198,574 1 0.00
07/04/2021 EUR 926 JPY 120,130 1 0.00
07/04/2021 EUR 235 JPY 30,593 - 0.00
07/04/2021 EUR - JPY 6 - 0.00
07/04/2021 EUR 13 JPY 1,627 - 0.00
07/04/2021 EUR 8 JPY 1,019 - 0.00
07/04/2021 EUR 37 JPY 4,791 - 0.00
07/04/2021 EUR 7 JPY 858 - 0.00
07/04/2021 EUR 1,396 JPY 181,232 - 0.00
07/04/2021 EUR 1,529 JPY 198,574 - 0.00
07/04/2021 EUR 1,477 JPY 191,701 - 0.00
07/04/2021 EUR 3,905 JPY 507,040 1 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %

11/05/2021 EUR 1,527 JPY 197,458 8 0.00
11/05/2021 EUR 1,193 JPY 154,316 6 0.00
11/05/2021 EUR 1,364 JPY 176,370 7 0.00
11/05/2021 EUR 1,437 JPY 185,908 8 0.00
11/05/2021 EUR 3,922 JPY 507,295 21 0.00
11/05/2021 EUR 1,526 JPY 197,458 7 0.00
11/05/2021 EUR 1,192 JPY 154,316 5 0.00
11/05/2021 EUR 1,363 JPY 176,370 6 0.00
11/05/2021 EUR 1,436 JPY 185,908 6 0.00
11/05/2021 EUR 3,920 JPY 507,295 18 0.00
11/05/2021 EUR 1,525 JPY 197,458 7 0.00
11/05/2021 EUR 3,919 JPY 507,295 17 0.00
11/05/2021 EUR 1,436 JPY 185,908 6 0.00
11/05/2021 EUR 1,363 JPY 176,370 6 0.00
11/05/2021 EUR 1,821 JPY 235,572 9 0.00
11/05/2021 EUR 237 JPY 30,599 1 0.00
11/05/2021 EUR 1,447 JPY 187,247 7 0.00
11/05/2021 EUR 3,918 JPY 507,295 16 0.00
07/04/2021 EUR 232 KRW 313,730 5) 0.00
07/04/2021 EUR 553 KRW 747,327 (12) 0.00
07/04/2021 EUR 226 KRW 304,855 &) 0.00
07/04/2021 EUR 303 KRW 408,496 (6) 0.00
07/04/2021 EUR 582 KRW 786,232 (12) 0.00
07/04/2021 EUR 1,982 KRW 2,676,757 (41) 0.00
07/04/2021 EUR 536 KRW 724,367 (11) 0.00
07/04/2021 EUR 30 KRW 40,583 (1) 0.00
07/04/2021 EUR 8§ KRW 11,421 - 0.00
07/04/2021 EUR 6 KRW 7,791 - 0.00
07/04/2021 EUR 7 KRW 9,217 - 0.00
07/04/2021 EUR 27 KRW 36,339 (D) 0.00
07/04/2021 EUR 3 KRW 4,084 - 0.00
07/04/2021 EUR 3 KRW 4,677 - 0.00
07/04/2021 EUR - KRW 329 - 0.00
11/05/2021 EUR 31 KRW 40,912 - 0.00
11/05/2021 EUR 309 KRW 412,581 (2) 0.00
11/05/2021 EUR 530 KRW 707,735 4) 0.00
11/05/2021 EUR 2,032 KRW 2,713,096 (16) 0.00
11/05/2021 EUR 230 KRW 306,888 2) 0.00
11/05/2021 EUR 188 KRW 251,025 (D) 0.00
11/05/2021 EUR 582 KRW 777,336 &) 0.00
11/05/2021 EUR 548 KRW 731,521 4) 0.00
12/05/2021 EUR 9,000 NOK 92,389 (237) (0.02)
07/04/2021 EUR 9,625 NZD 16,158 (5) 0.00
07/04/2021 EUR 9,625 NZD 16,166 (10) 0.00
07/04/2021 EUR 9,625 NZD 16,172 (14) 0.00
07/04/2021 EUR 9,625 NZD 16,174 (15) 0.00
12/05/2021 EUR 8,800 PLN 39,698 288 0.02
07/04/2021 EUR 79 USD 95 (1) 0.00
07/04/2021 EUR 13,319 USD 15,605 49 0.00
07/04/2021 EUR 27,185 USD 31,851 100 0.01
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %

07/04/2021 EUR 3,484 USD 4,263 (168) (0.01)
07/04/2021 EUR 2,630 USD 3,218 (127) (0.01)
07/04/2021 EUR 4,360 USD 5,334 (210) (0.01)
07/04/2021 EUR 11,601 USD 14,195 (561) (0.04)
07/04/2021 EUR 4,163 USD 5,094 (201) (0.01)
07/04/2021 EUR 4,543 USD 5,559 (219) (0.01)
07/04/2021 EUR 2,727 USD 3,336 (132) (0.01)
07/04/2021 EUR 11,611 USD 14,195 (549) (0.04)
07/04/2021 EUR 3,483 USD 4,263 (170) (0.01)
07/04/2021 EUR 4,357 USD 5,334 (213) (0.01)
07/04/2021 EUR 11,595 USD 14,195 (568) (0.04)
07/04/2021 EUR 2,628 USD 3,218 (128) (0.01)
07/04/2021 EUR 4,161 USD 5,094 (203) (0.02)
07/04/2021 EUR 2,725 USD 3,336 (133) (0.01)
07/04/2021 EUR 4,541 USD 5,559 (222) (0.02)
07/04/2021 EUR 27,185 USD 31,860 90 0.00
07/04/2021 EUR 13,319 USD 15,609 44 0.00
07/04/2021 EUR 27,185 USD 31,863 87 0.00
07/04/2021 EUR 13,319 USD 15,611 43 0.00
07/04/2021 EUR 701 USD 858 (34) 0.00
07/04/2021 EUR 879 USD 1,068 (35) 0.00
07/04/2021 EUR 1,468 USD 1,783 (58) 0.00
07/04/2021 EUR 31 USD 38 (D 0.00
07/04/2021 EUR 4,545 USD 5,559 217 (0.02)
07/04/2021 EUR 4,361 USD 5,334 (208) (0.02)
07/04/2021 EUR 11,605 USD 14,195 (555) (0.04)
07/04/2021 EUR 4,165 USD 5,094 (199) (0.01)
07/04/2021 EUR 27,185 USD 31,874 77 0.00
07/04/2021 EUR 13,319 USD 15,616 38 0.00
11/05/2021 EUR 4,590 USD 5,381 17 0.00
11/05/2021 EUR 11,977 USD 14,043 44 0.00
11/05/2021 EUR 3,643 USD 4,271 13 0.00
11/05/2021 EUR 4,166 USD 4,884 15 0.00
11/05/2021 EUR 4,328 USD 5,075 16 0.00
11/05/2021 EUR 4,327 USD 5,075 14 0.00
11/05/2021 EUR 11,974 USD 14,043 40 0.00
11/05/2021 EUR 4,588 USD 5,381 15 0.00
11/05/2021 EUR 3,642 USD 4,271 12 0.00
11/05/2021 EUR 4,164 USD 4,884 14 0.00
11/05/2021 EUR 4,588 USD 5,381 15 0.00
11/05/2021 EUR 4,164 USD 4,884 13 0.00
11/05/2021 EUR 4,326 USD 5,075 14 0.00
11/05/2021 EUR 11,972 USD 14,043 38 0.00
11/05/2021 EUR 722 USD 847 2 0.00
11/05/2021 EUR 5,464 USD 6,413 13 0.00
11/05/2021 EUR 4,430 USD 5,199 11 0.00
11/05/2021 EUR 11,969 USD 14,043 34 0.00
12/05/2021 EUR 18,900 USD 22,645 (416) (0.03)
18/05/2021 EUR 1,778 USD 2,096 4 0.00
18/05/2021 EUR 21,322 USD 25,394 (312) (0.03)
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %

08/06/2021 EUR 29,269 USD 35,575 (1,129) (0.07)
16/06/2021 EUR 4,979 USD 5,932 (72) 0.00
16/06/2021 EUR 4,778 USD 5,700 (76) 0.00
16/06/2021 EUR 4,979 USD 5,939 (79) 0.00
16/06/2021 EUR 4,778 USD 5,690 (66) 0.00
16/06/2021 EUR 4,979 USD 5,929 (69) 0.00
16/06/2021 EUR 4,979 USD 5,930 (70) 0.00
16/06/2021 EUR 4,778 USD 5,691 (67) 0.00
16/06/2021 EUR 4,979 USD 5,929 (69) 0.00
16/06/2021 EUR 4,778 USD 5,690 (66) 0.00
07/04/2021 GBP 35 AUD 63 - 0.00
07/04/2021 GBP 6 AUD 10 - 0.00
07/04/2021 GBP 1 AUD 2 - 0.00
07/04/2021 GBP 493 AUD 889 2 0.00
07/04/2021 GBP 126 AUD 223 4 0.00
07/04/2021 GBP 126 AUD 223 4 0.00
07/04/2021 GBP 493 AUD 889 3 0.00
07/04/2021 GBP 493 AUD 888 3 0.00
07/04/2021 GBP 2,168 AUD 3,852 58 0.00
07/04/2021 GBP 732 AUD 1,301 19 0.00
07/04/2021 GBP 3 AUD 5 - 0.00
07/04/2021 GBP 26 AUD 48 - 0.00
07/04/2021 GBP 493 AUD 888 3 0.00
11/05/2021 GBP 124 AUD 225 1 0.00
11/05/2021 GBP 125 AUD 225 1 0.00
11/05/2021 GBP 721 AUD 1,301 4 0.00
11/05/2021 GBP 2,170 AUD 3914 12 0.00
07/04/2021 GBP 58 CAD 103 2) 0.00
07/04/2021 GBP 10 CAD 17 - 0.00
07/04/2021 GBP 2 CAD 4 - 0.00
07/04/2021 GBP 209 CAD 369 %) 0.00
07/04/2021 GBP 209 CAD 369 %) 0.00
07/04/2021 GBP 1,211 CAD 2,142 (34) 0.00
07/04/2021 GBP 3,603 CAD 6,374 (101) (0.01)
07/04/2021 GBP 2 CAD 4 - 0.00
11/05/2021 GBP 213 CAD 370 - 0.00
11/05/2021 GBP 213 CAD 370 - 0.00
11/05/2021 GBP 3,720 CAD 6,447 3 0.00
11/05/2021 GBP 1,237 CAD 2,144 1 0.00
07/04/2021 GBP 8,534 CNY 78,130 (138) (0.01)
07/04/2021 GBP 2,807 CNY 25,702 (46) 0.00
07/04/2021 GBP 987 CNY 9,038 (16) 0.00
07/04/2021 GBP 26 CNY 232 - 0.00
07/04/2021 GBP 142 CNY 1,292 (1) 0.00
07/04/2021 GBP 273 CNY 2,477 (2) 0.00
07/04/2021 GBP 5 CNY 46 - 0.00
11/05/2021 GBP 8,871 CNY 80,607 (17) 0.00
11/05/2021 GBP 2,949 CNY 26,802 (6) 0.00
11/05/2021 GBP 1,018 CNY 9,251 2) 0.00
07/04/2021 GBP 548 EUR 632 14 0.00
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31 March 2021

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %
07/04/2021 GBP 3 EUR 3 - 0.00
07/04/2021 GBP 89 EUR 104 1 0.00
07/04/2021 GBP 38 EUR 44 - 0.00
07/04/2021 GBP 108 EUR 126 1 0.00
07/04/2021 GBP 20 EUR 23 - 0.00
07/04/2021 GBP 34 EUR 39 1 0.00
07/04/2021 GBP 27 EUR 32 - 0.00
07/04/2021 GBP 2,749 EUR 3,183 52 0.00
07/04/2021 GBP 460 EUR 539 1 0.00
07/04/2021 GBP 366 EUR 429 1 0.00
07/04/2021 GBP 418 EUR 490 1 0.00
07/04/2021 GBP 435 EUR 509 1 0.00
07/04/2021 GBP 1,203 EUR 1,410 3 0.00
07/04/2021 GBP 2,755 EUR 3,183 59 0.00
07/04/2021 GBP 1,937 EUR 2,239 42 0.00
07/04/2021 GBP 8,374 EUR 9,676 180 0.01
07/04/2021 GBP 8,363 EUR 9,676 166 0.01
07/04/2021 GBP 2,753 EUR 3,183 58 0.00
07/04/2021 GBP 1,936 EUR 2,239 41 0.00
07/04/2021 GBP 8,370 EUR 9,676 175 0.01
07/04/2021 GBP 435 EUR 509 2 0.00
07/04/2021 GBP 460 EUR 539 2 0.00
07/04/2021 GBP 366 EUR 428 1 0.00
07/04/2021 GBP 418 EUR 490 1 0.00
07/04/2021 GBP 1,203 EUR 1,409 4 0.00
07/04/2021 GBP 460 EUR 539 2 0.00
07/04/2021 GBP 1,203 EUR 1,408 5 0.00
07/04/2021 GBP 418 EUR 490 2 0.00
07/04/2021 GBP 435 EUR 509 2 0.00
07/04/2021 GBP 57 EUR 66 2 0.00
07/04/2021 GBP 341 EUR 392 9 0.00
07/04/2021 GBP 76 EUR 89 - 0.00
07/04/2021 GBP 50 EUR 57 1 0.00
07/04/2021 GBP 23 EUR 26 1 0.00
07/04/2021 GBP 144 EUR 166 4 0.00
07/04/2021 GBP 81 EUR 94 2 0.00
07/04/2021 GBP 462 EUR 540 2 0.00
07/04/2021 GBP 580 EUR 679 2 0.00
07/04/2021 GBP 73 EUR 84 2 0.00
07/04/2021 GBP 32 EUR 37 1 0.00
07/04/2021 GBP 2,749 EUR 3,183 51 0.00
07/04/2021 GBP 8,356 EUR 9,676 156 0.01
07/04/2021 GBP 1,203 EUR 1,407 6 0.00
11/05/2021 GBP 1,936 EUR 2,267 5 0.00
11/05/2021 GBP 8,434 EUR 9,876 22 0.00
11/05/2021 GBP 2,804 EUR 3,284 7 0.00
11/05/2021 GBP 8,439 EUR 9,876 29 0.00
11/05/2021 GBP 1,937 EUR 2,267 7 0.00
11/05/2021 GBP 2,806 EUR 3,284 10 0.00
11/05/2021 GBP 8,444 EUR 9,876 36 0.00
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11/05/2021 GBP 2,807 EUR 3,284 12 0.00
11/05/2021 GBP 8,450 EUR 9,876 44 0.00
11/05/2021 GBP 2,809 EUR 3,284 15 0.00
07/04/2021 GBP 302 JPY 44,835 10 0.00
07/04/2021 GBP 49 JPY 7,357 1 0.00
07/04/2021 GBP 11 JPY 1,627 - 0.00
07/04/2021 GBP 1,486 JPY 223,437 28 0.00
07/04/2021 GBP 1,490 JPY 223,437 33 0.00
07/04/2021 GBP 4,529 JPY 679,220 101 0.01
07/04/2021 GBP 1,048 JPY 157,139 23 0.00
07/04/2021 GBP 4,525 JPY 679,220 96 0.00
07/04/2021 GBP 1,489 JPY 223,437 33 0.00
07/04/2021 GBP 4,527 JPY 679,220 99 0.00
07/04/2021 GBP 1,047 JPY 157,139 23 0.00
07/04/2021 GBP 276 JPY 41,078 9 0.00
07/04/2021 GBP 252 JPY 37,516 8 0.00
07/04/2021 GBP 54 JPY 8,046 2 0.00
07/04/2021 GBP 1,486 JPY 223,437 29 0.00
07/04/2021 GBP 4,518 JPY 679,220 87 0.00
11/05/2021 GBP 4,627 JPY 700,698 41 0.00
11/05/2021 GBP 1,062 JPY 160,852 9 0.00
11/05/2021 GBP 1,538 JPY 232,963 14 0.00
11/05/2021 GBP 1,062 JPY 160,852 9 0.00
11/05/2021 GBP 4,626 JPY 700,698 40 0.00
11/05/2021 GBP 1,538 JPY 232,963 13 0.00
11/05/2021 GBP 4,629 JPY 700,698 43 0.00
11/05/2021 GBP 1,539 JPY 232,963 14 0.00
11/05/2021 GBP 4,631 JPY 700,698 47 0.00
11/05/2021 GBP 1,540 JPY 232,963 16 0.00
07/04/2021 GBP 268 KRW 420,439 3) 0.00
07/04/2021 GBP 764 KRW 1,199,338 () 0.00
07/04/2021 GBP 2,343 KRW 3,676,094 (24) 0.00
07/04/2021 GBP 35 KRW 55,539 (D 0.00
07/04/2021 GBP 8§ KRW 12,658 - 0.00
07/04/2021 GBP 45 KRW 71,355 (1) 0.00
11/05/2021 GBP 798 KRW 1,246,056 4) 0.00
11/05/2021 GBP 275 KRW 430,106 (1) 0.00
11/05/2021 GBP 2,400 KRW 3,747,448 (12) 0.00
07/04/2021 GBP 1,619 NZD 3,185 3 0.00
07/04/2021 GBP 1,619 NZD 3,185 4 0.00
07/04/2021 GBP 1,619 NZD 3,184 4 0.00
07/04/2021 GBP 111 NZD 214 4 0.00
07/04/2021 GBP 1,619 NZD 3,182 6 0.00
07/04/2021 GBP 890 USD 1,241 (13) 0.00
07/04/2021 GBP 146 USD 204 3) 0.00
07/04/2021 GBP 32 USD 44 - 0.00
07/04/2021 GBP 4,429 USD 6,278 (167) (0.01)
07/04/2021 GBP 4,574 USD 6,279 32 0.00
07/04/2021 GBP 2,240 USD 3,075 16 0.00
07/04/2021 GBP 4,440 USD 6,278 (152) (0.01)
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07/04/2021 GBP 3,122 USD 4,415 (107) (0.01)
07/04/2021 GBP 13,496 USD 19,083 (462) (0.02)
07/04/2021 GBP 13,492 USD 19,083 (469) (0.02)
07/04/2021 GBP 4,436 USD 6,278 (158) (0.01)
07/04/2021 GBP 13,484 USD 19,083 (480) (0.02)
07/04/2021 GBP 3,119 USD 4415 (11D (0.01)
07/04/2021 GBP 2,240 USD 3,074 17 0.00
07/04/2021 GBP 4,574 USD 6,277 34 0.00
07/04/2021 GBP 4,574 USD 6,274 37 0.00
07/04/2021 GBP 2,240 USD 3,073 18 0.00
07/04/2021 GBP 66 USD 93 (D) 0.00
07/04/2021 GBP 938 USD 1,311 (18) 0.00
07/04/2021 GBP 489 USD 684 9 0.00
07/04/2021 GBP 478 USD 669 ) 0.00
07/04/2021 GBP 9 USD 13 - 0.00
07/04/2021 GBP 4,433 USD 6,278 (162) (0.01)
07/04/2021 GBP 13,475 USD 19,083 (492) (0.02)
07/04/2021 GBP 4,574 USD 6,271 40 0.00
07/04/2021 GBP 2,240 USD 3,071 20 0.00
11/05/2021 GBP 14,128 USD 19,397 98 0.01
11/05/2021 GBP 3,243 USD 4,452 22 0.00
11/05/2021 GBP 4,698 USD 6,450 33 0.00
11/05/2021 GBP 3,244 USD 4,452 24 0.00
11/05/2021 GBP 14,132 USD 19,397 104 0.01
11/05/2021 GBP 4,699 USD 6,450 35 0.00
11/05/2021 GBP 14,139 USD 19,397 114 0.01
11/05/2021 GBP 4,702 USD 6,450 38 0.00
11/05/2021 GBP 14,146 USD 19,397 122 0.01
11/05/2021 GBP 4,704 USD 6,450 41 0.00
12/05/2021 GBP 7,435 USD 10,164 94 0.01
12/05/2021 GBP 6,820 USD 9,500 (90) 0.00
18/05/2021 GBP 1,300 USD 1,832 (38) 0.00
18/05/2021 GBP 1,790 USD 2,454 16 0.00
08/06/2021 GBP 45,349 USD 64,075 (1,497) (0.08)
08/06/2021 GBP 4,764 USD 6,735 (161) (0.01)
16/06/2021 GBP 1,926 USD 2,676 (19) 0.00
16/06/2021 GBP 281 USD 391 3) 0.00
16/06/2021 GBP 1,926 USD 2,680 (23) 0.00
16/06/2021 GBP 281 USD 391 3) 0.00
16/06/2021 GBP 1,926 USD 2,676 (19) 0.00
16/06/2021 GBP 1,926 USD 2,677 (19) 0.00
16/06/2021 GBP 1,926 USD 2,676 (19) 0.00
16/06/2021 GBP 281 USD 391 (3) 0.00
12/05/2021 HUF 2,937,454 EUR 8,017 95 0.00
11/05/2021 IDR 63,930,307 USD 4,399 (27) 0.00
12/05/2021 INR 472,668 USD 6,397 24 0.00
12/05/2021 INR 178,284 USD 2,422 - 0.00
07/04/2021 JPY 207,721 AUD 2,475 %) 0.00
07/04/2021 JPY 207,721 AUD 2,474 4) 0.00
07/04/2021 JPY 207,721 AUD 2,474 &) 0.00
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07/04/2021 JPY 207,721 AUD 2,474 5) 0.00
07/04/2021 JPY 1,217 EUR 9 - 0.00
07/04/2021 JPY 8,110 EUR 63 - 0.00
07/04/2021 JPY 46,587 EUR 358 1 0.00
07/04/2021 JPY 4,207 EUR 32 - 0.00
07/04/2021 JPY 11,612 EUR 90 - 0.00
07/04/2021 JPY 197,458 EUR 1,527 (8) 0.00
07/04/2021 JPY 154,316 EUR 1,194 (6) 0.00
07/04/2021 JPY 185,908 EUR 1,438 () 0.00
07/04/2021 JPY 176,370 EUR 1,364 (7 0.00
07/04/2021 JPY 507,295 EUR 3,924 (21) 0.00
07/04/2021 JPY 507,295 EUR 3,921 (18) 0.00
07/04/2021 JPY 197,458 EUR 1,526 @) 0.00
07/04/2021 JPY 154,316 EUR 1,193 %) 0.00
07/04/2021 JPY 176,370 EUR 1,363 (6) 0.00
07/04/2021 JPY 185,908 EUR 1,437 (6) 0.00
07/04/2021 JPY 507,295 EUR 3,921 (17) 0.00
07/04/2021 JPY 197,458 EUR 1,526 (7) 0.00
07/04/2021 JPY 176,370 EUR 1,363 (6) 0.00
07/04/2021 JPY 185,908 EUR 1,437 (6) 0.00
07/04/2021 JPY 239,044 EUR 1,848 ) 0.00
07/04/2021 JPY 9,270 EUR 72 - 0.00
07/04/2021 JPY 2,973 EUR 23 - 0.00
07/04/2021 JPY 30,599 EUR 237 (D 0.00
07/04/2021 JPY 187,247 EUR 1,448 (7) 0.00
07/04/2021 JPY 507,295 EUR 3,920 (16) 0.00
07/04/2021 JPY 2,245 GBP 15 (1) 0.00
07/04/2021 JPY 6,771 GBP 45 (1) 0.00
07/04/2021 JPY 700,698 GBP 4,626 (41) 0.00
07/04/2021 JPY 160,852 GBP 1,062 ) 0.00
07/04/2021 JPY 232,963 GBP 1,538 (14) 0.00
07/04/2021 JPY 700,698 GBP 4,626 (40) 0.00
07/04/2021 JPY 160,852 GBP 1,062 9 0.00
07/04/2021 JPY 232,963 GBP 1,538 (13) 0.00
07/04/2021 JPY 700,698 GBP 4,628 (43) 0.00
07/04/2021 JPY 232,963 GBP 1,539 (14) 0.00
07/04/2021 JPY 700,698 GBP 4,631 (47) 0.00
07/04/2021 JPY 232,963 GBP 1,540 (16) 0.00
07/04/2021 JPY 682,875 NZD 8,868 (30) 0.00
07/04/2021 JPY 682,875 NZD 8,866 (29) 0.00
07/04/2021 JPY 682,875 NZD 8,868 31) 0.00
07/04/2021 JPY 682,875 NZD 8,868 31) 0.00
07/04/2021 JPY 945,055 USD 8,565 (12) 0.00
07/04/2021 JPY 1,928,793 USD 17,480 (24) 0.00
07/04/2021 JPY 1,928,793 USD 17,473 (17) 0.00
07/04/2021 JPY 945,055 USD 8,562 ) 0.00
07/04/2021 JPY 1,928,793 USD 17,473 (17) 0.00
07/04/2021 JPY 945,055 USD 8,561 () 0.00
07/04/2021 JPY 23,890 USD 224 () 0.00
07/04/2021 JPY 22,770 USD 214 () 0.00

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

07/04/2021 JPY 1,928,793 USD 17,477 (21) 0.00
07/04/2021 JPY 945,055 USD 8,563 (10) 0.00
12/05/2021 JPY 622,043 USD 5,760 (128) (0.01)
18/05/2021 JPY 432,736 USD 4,107 (189) (0.01)
08/06/2021 JPY 922,713 USD 8,714 (359) (0.02)
08/06/2021 JPY 16,433 USD 151 (2) 0.00
08/06/2021 JPY 602,726 USD 5,468 (10) 0.00
16/06/2021 JPY 230,000 USD 2,112 (29) 0.00
16/06/2021 JPY 1,904,241 USD 17,514 (269) (0.01)
16/06/2021 JPY 1,904,241 USD 17,549 (303) (0.02)
16/06/2021 JPY 1,904,241 USD 17,521 (276) (0.01)
16/06/2021 JPY 1,904,241 USD 17,542 297) (0.02)
16/06/2021 JPY 1,904,241 USD 17,520 (275) (0.01)
07/04/2021 KRW 1,110,927 AUD 1,282 7 0.00
07/04/2021 KRW 11,519 EUR 8 - 0.00
07/04/2021 KRW 25,023 EUR 19 - 0.00
07/04/2021 KRW 61,621 EUR 45 0.00
07/04/2021 KRW 20,318 EUR 15 - 0.00
07/04/2021 KRW 15,233 EUR 11 - 0.00
07/04/2021 KRW 709,134 EUR 531 3 0.00
07/04/2021 KRW 2,713,096 EUR 2,033 13 0.00
07/04/2021 KRW 777,336 EUR 583 4 0.00
07/04/2021 KRW 40,912 EUR 31 - 0.00
07/04/2021 KRW 731,521 EUR 548 4 0.00
07/04/2021 KRW 306,888 EUR 230 2 0.00
07/04/2021 KRW 251,025 EUR 188 1 0.00
07/04/2021 KRW 412,581 EUR 309 2 0.00
07/04/2021 KRW 2,991 GBP 2 - 0.00
07/04/2021 KRW 1,254,877 GBP 804 3 0.00
07/04/2021 KRW 430,106 GBP 275 1 0.00
07/04/2021 KRW 3,747,448 GBP 2,400 8 0.00
07/04/2021 KRW 3,652,128 NZD 4,597 16 0.00
07/04/2021 KRW 8,205 USD 7 - 0.00
07/04/2021 KRW 5,051,118 USD 4,456 18 0.00
07/04/2021 KRW 10,315,506 USD 9,100 38 0.00
12/05/2021 KRW 20,729,334 USD 18,530 (149) (0.01)
16/06/2021 KRW 2,030,000 USD 1,795 5 0.00
16/06/2021 KRW 6,003,000 USD 5,262 62 0.00
12/05/2021 KZT 1,123,491 USD 2,607 13 0.00
12/05/2021 KZT 2,037,569 USD 4,809 (57) 0.00
12/05/2021 MXN 187,115 USD 9,233 (126) (0.01)
12/05/2021 MXN 385,376 USD 18,383 378 0.02
12/05/2021 NOK 98,079 EUR 9,420 410 0.02
08/06/2021 NOK 7,558 USD 872 13 0.00
08/06/2021 NOK 2,055 USD 245 4) 0.00
16/06/2021 NOK 78,000 USD 9,194 (57) 0.00
16/06/2021 NOK 78,000 USD 9,190 (53) 0.00
16/06/2021 NOK 78,000 USD 9,219 (82) 0.00
16/06/2021 NOK 78,000 USD 9,189 (52) 0.00
16/06/2021 NOK 78,000 USD 9,189 (52) 0.00

The accompanying notes are an integral part of the financial statements.
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07/04/2021 NZD 3,683 AUD 3,442 (43) 0.00
11/05/2021 NZD 3,749 AUD 3,442 4 0.00
07/04/2021 NZD 6,750 CAD 6,283 (272) (0.01)
11/05/2021 NZD 7,123 CAD 6,283 (11) 0.00
07/04/2021 NZD 15,818 CNY 76,028 (514) (0.03)
07/04/2021 NZD 535 CNY 2,529 (11) 0.00
11/05/2021 NZD 16,961 CNY 78,557 (67) 0.00
07/04/2021 NZD 15,469 EUR 9,417 (234) (0.01)
07/04/2021 NZD 15,499 EUR 9,417 (214) (0.01)
07/04/2021 NZD 15,471 EUR 9,417 (233) (0.01)
07/04/2021 NZD 1,386 EUR 829 4) 0.00
07/04/2021 NZD 15,496 EUR 9,417 (216) (0.01)
11/05/2021 NZD 16,170 EUR 9,625 4 0.00
11/05/2021 NZD 16,177 EUR 9,625 9 0.00
11/05/2021 NZD 16,184 EUR 9,625 14 0.00
11/05/2021 NZD 16,185 EUR 9,625 14 0.00
07/04/2021 NZD 3,127 GBP 1,647 (83) 0.00
07/04/2021 NZD 3,136 GBP 1,647 (76) 0.00
07/04/2021 NZD 3,128 GBP 1,647 (82) 0.00
07/04/2021 NZD 3,138 GBP 1,647 (75) 0.00
11/05/2021 NZD 3,186 GBP 1,619 3) 0.00
11/05/2021 NZD 3,185 GBP 1,619 4) 0.00
11/05/2021 NZD 3,185 GBP 1,619 4) 0.00
11/05/2021 NZD 3,182 GBP 1,619 (6) 0.00
07/04/2021 NZD 8,364 JPY 660,916 (123) (0.01)
07/04/2021 NZD 8,384 JPY 660,916 (110) (0.01)
07/04/2021 NZD 8,367 JPY 660,916 (122) (0.01)
07/04/2021 NZD 1,134 JPY 87,837 (1) 0.00
07/04/2021 NZD 8,377 JPY 660,916 (115) (0.01)
11/05/2021 NZD 8,871 JPY 682,875 30 0.00
11/05/2021 NZD 8,869 JPY 682,875 29 0.00
11/05/2021 NZD 8,871 JPY 682,875 30 0.00
11/05/2021 NZD 8,870 JPY 682,875 30 0.00
07/04/2021 NZD 4,273 KRW 3,519,577 (125) (0.01)
07/04/2021 NZD 162 KRW 132,552 4) 0.00
11/05/2021 NZD 4,597 KRW 3,652,128 (19) 0.00
07/04/2021 NZD 24,931 USD 18,571 (1,111) (0.06)
07/04/2021 NZD 24,999 USD 18,571 (1,064) (0.05)
07/04/2021 NZD 24,922 USD 18,571 (1,118) (0.06)
07/04/2021 NZD 1,828 USD 1,329 (49) 0.00
07/04/2021 NZD 24,989 USD 18,571 (1,071) (0.05)
11/05/2021 NZD 27,087 USD 18,903 66 0.00
11/05/2021 NZD 27,091 USD 18,903 69 0.00
11/05/2021 NZD 27,101 USD 18,903 75 0.00
11/05/2021 NZD 27,096 USD 18,903 72 0.00
12/05/2021 NZD 8,832 USD 6,312 (127) (0.01)
08/06/2021 NZD 24,596 USD 18,148 (926) (0.05)
12/05/2021 PEN 1,936 USD 530 (16) 0.00
12/05/2021 PLN 39,704 EUR 8,857 (353) (0.03)
12/05/2021 PLN 3,849 USD 1,035 (59) 0.00

The accompanying notes are an integral part of the financial statements.
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12/05/2021 RON 2,564 USD 631 (20) 0.00
12/05/2021 RUB 98,489 USD 1,283 15 0.00
12/05/2021 SEK 10,887 USD 1,295 (46) 0.00
08/06/2021 SEK 3,646 USD 421 2) 0.00
08/06/2021 SEK 1,153 USD 140 (®) 0.00
12/05/2021 SGD 1,970 USD 1,477 (11) 0.00
12/05/2021 THB 195,097 USD 6,488 (246) (0.02)
12/05/2021 TRY 76,993 USD 10,209 (1,170) (0.07)
12/05/2021 TRY 17,087 USD 1,985 21 0.00
12/05/2021 TRY 3,739 USD 482 (43) 0.00
12/05/2021 TRY 8,751 USD 1,130 (102) (0.01)
12/05/2021 TRY 5,954 USD 769 (70) 0.00
24/05/2021 TRY 1,758 USD 204 1 0.00
07/04/2021 USD 312 AUD 404 4 0.00
07/04/2021 USD 130 AUD 170 1 0.00
07/04/2021 USD 5,750 AUD 7,560 (8) 0.00
07/04/2021 USD 5,750 AUD 7,558 (7) 0.00
07/04/2021 USD 5,750 AUD 7,560 () 0.00
07/04/2021 USD 4,148 AUD 5,212 178 0.01
07/04/2021 USD 8,403 AUD 10,558 361 0.03
07/04/2021 USD 5,750 AUD 7,560 () 0.00
11/05/2021 USD 4,012 AUD 5,273 &) 0.00
11/05/2021 USD 8,197 AUD 10,774 (10) 0.00
12/05/2021 USD 5,211 AUD 6,869 (21) 0.00
12/05/2021 USD 10,522 AUD 13,507 234 0.02
18/05/2021 USD 464 AUD 609 - 0.00
08/06/2021 USD 36,400 AUD 45,970 1,379 0.08
16/06/2021 USD 2,935 AUD 3,805 36 0.00
04/05/2021 USD 3,711 BRL 19,949 182 0.02
07/04/2021 USD 525 CAD 666 (6) 0.00
07/04/2021 USD 225 CAD 283 - 0.00
07/04/2021 USD 1,728 CAD 2,157 12 0.00
07/04/2021 USD 1,729 CAD 2,157 13 0.00
07/04/2021 USD 3,503 CAD 4,369 26 0.00
07/04/2021 USD 3,497 CAD 4,369 20 0.00
07/04/2021 USD 1,730 CAD 2,157 14 0.00
07/04/2021 USD 3,504 CAD 4,369 27 0.00
07/04/2021 USD 1,727 CAD 2,157 11 0.00
07/04/2021 USD 3,498 CAD 4,369 22 0.00
11/05/2021 UuSD 1,720 CAD 2,172 () 0.00
11/05/2021 USD 3,513 CAD 4,437 (17) 0.00
11/05/2021 USD 3,511 CAD 4,437 (19) 0.00
11/05/2021 USD 1,719 CAD 2,172 9) 0.00
11/05/2021 USD 1,718 CAD 2,172 (10) 0.00
11/05/2021 USD 3,510 CAD 4,437 (20) 0.00
11/05/2021 USD 3,509 CAD 4,437 (21) 0.00
11/05/2021 USD 1,718 CAD 2,172 (10) 0.00
12/05/2021 USD 2,327 CAD 2,959 (27) 0.00
12/05/2021 USD 700 CAD 878 1 0.00
18/05/2021 USD 1,870 CAD 2,347 2 0.00

The accompanying notes are an integral part of the financial statements.
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08/06/2021 USD 2,228 CAD 2,810 () 0.00
08/06/2021 USD 574 CAD 718 2 0.00
16/06/2021 USD 4,383 CAD 5,540 (25) 0.00
16/06/2021 USD 4,382 CAD 5,540 (27) 0.00
16/06/2021 USD 4,390 CAD 5,540 (18) 0.00
16/06/2021 USD 380 CAD 480 (2) 0.00
16/06/2021 USD 2,645 CAD 3,300 19 0.00
16/06/2021 USD 4,382 CAD 5,540 (27) 0.00
16/06/2021 USD 379 CAD 480 2) 0.00
16/06/2021 USD 379 CAD 480 2) 0.00
16/06/2021 USD 379 CAD 480 2) 0.00
16/06/2021 USD 4,382 CAD 5,540 (27) 0.00
12/05/2021 USD 1,967 CHF 1,817 35 0.00
08/06/2021 USD 52,725 CHF 47,730 1,924 0.10
08/06/2021 USD 223 CHF 210 - 0.00
16/06/2021 USD 359 CHF 333 5 0.00
16/06/2021 USD 359 CHF 333 4 0.00
16/06/2021 USD 359 CHF 333 4 0.00
12/05/2021 USD 4,878 CLP 3,430,282 101 0.01
07/04/2021 USD 33,083 CNY 214,225 420 0.02
07/04/2021 USD 16,331 CNY 105,751 207 0.01
07/04/2021 USD 1,280 CNY 8,330 10 0.00
07/04/2021 USD 546 CNY 3,565 3 0.00
11/05/2021 USD 16,477 CNY 108,669 (47) 0.00
11/05/2021 USD 33,643 CNY 221,885 97 0.00
12/05/2021 USD 12,704 CNY 82,806 114 0.01
16/06/2021 USD 9,855 CNY 65,000 1 0.00
12/05/2021 USD 4,800 COP 17,322,180 88 0.00
07/04/2021 USD 4941 EUR 4,082 143 0.01
07/04/2021 USD 34 EUR 28 1 0.00
07/04/2021 USD 440 EUR 371 4 0.00
07/04/2021 USD 1,274 EUR 1,065 22 0.00
07/04/2021 USD 371 EUR 310 6 0.00
07/04/2021 USD 2,096 EUR 1,766 20 0.00
07/04/2021 USD 316 EUR 268 1 0.00
07/04/2021 USD 16,032 EUR 13,097 639 0.03
07/04/2021 USD 5,075 EUR 4,331 (16) 0.00
07/04/2021 USD 14,043 EUR 11,985 (44) 0.00
07/04/2021 USD 5,381 EUR 4,593 (17) 0.00
07/04/2021 USD 4,271 EUR 3,645 (13) 0.00
07/04/2021 USD 4,884 EUR 4,169 (15) 0.00
07/04/2021 USD 16,025 EUR 13,097 632 0.03
07/04/2021 USD 32,463 EUR 26,531 1,282 0.07
07/04/2021 USD 32,433 EUR 26,531 1,252 0.07
07/04/2021 USD 16,033 EUR 13,097 640 0.04
07/04/2021 USD 32,479 EUR 26,531 1,298 0.07
07/04/2021 USD 5,381 EUR 4,591 (15) 0.00
07/04/2021 USD 4271 EUR 3,644 (12) 0.00
07/04/2021 USD 4,884 EUR 4,167 (14) 0.00
07/04/2021 USD 5,075 EUR 4,330 (14) 0.00

The accompanying notes are an integral part of the financial statements.
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07/04/2021 USD 14,043 EUR 11,982 (40) 0.00
07/04/2021 USD 5,075 EUR 4,329 (14) 0.00
07/04/2021 USD 5,381 EUR 4,591 (15) 0.00
07/04/2021 USD 14,043 EUR 11,981 (39) 0.00
07/04/2021 USD 4,884 EUR 4,167 (13) 0.00
07/04/2021 USD 314 EUR 258 10 0.00
07/04/2021 USD 163 EUR 134 5 0.00
07/04/2021 USD 606 EUR 499 20 0.00
07/04/2021 USD 80 EUR 66 3 0.00
07/04/2021 USD 226 EUR 188 5 0.00
07/04/2021 USD 340 EUR 280 11 0.00
07/04/2021 USD 11 EUR 9 - 0.00
07/04/2021 USD 5,199 EUR 4,433 (11) 0.00
07/04/2021 USD 847 EUR 722 2) 0.00
07/04/2021 USD 6,413 EUR 5,468 (13) 0.00
07/04/2021 USD 16,019 EUR 13,097 626 0.04
07/04/2021 USD 32,450 EUR 26,531 1,268 0.07
07/04/2021 USD 14,043 EUR 11,977 (34) 0.00
21/04/2021 USD 36,300 EUR 30,417 540 0.04
11/05/2021 USD 31,874 EUR 27,185 (100) (0.01)
11/05/2021 USD 15,616 EUR 13,319 (49) 0.00
11/05/2021 USD 31,883 EUR 27,185 (90) 0.00
11/05/2021 USD 15,620 EUR 13,319 (44) 0.00
11/05/2021 USD 31,886 EUR 27,185 (87) 0.00
11/05/2021 USD 15,622 EUR 13,319 43) 0.00
11/05/2021 USD 15,626 EUR 13,319 (38) 0.00
11/05/2021 USD 31,895 EUR 27,185 (78) 0.00
12/05/2021 USD 60,601 EUR 50,404 1,317 0.07
18/05/2021 USD 2,739 EUR 2,299 34 0.00
18/05/2021 USD 99,090 EUR 82,452 2,102 0.12
18/05/2021 USD 1,436 EUR 1,190 37 0.00
18/05/2021 USD 4,762 EUR 3,962 102 0.01
08/06/2021 USD 861 EUR 730 2 0.00
08/06/2021 USD 9,151 EUR 7,470 360 0.03
08/06/2021 USD 5,451 EUR 4,641 (11) 0.00
16/06/2021 USD 6,055 EUR 5,067 91 0.00
16/06/2021 USD 2,422 EUR 2,030 33 0.00
16/06/2021 USD 1,465 EUR 1,230 17 0.00
16/06/2021 USD 1,465 EUR 1,230 17 0.00
07/04/2021 USD 958 GBP 687 10 0.00
07/04/2021 USD 63 GBP 45 1 0.00
07/04/2021 USD 184 GBP 133 1 0.00
07/04/2021 USD 405 GBP 294 (1) 0.00
07/04/2021 USD 3,244 GBP 2,289 86 0.00
07/04/2021 USD 4,452 GBP 3,243 (23) 0.00
07/04/2021 USD 19,397 GBP 14,130 (98) (0.01)
07/04/2021 USD 6,450 GBP 4,698 (33) 0.00
07/04/2021 USD 3,236 GBP 2,289 78 0.00
07/04/2021 USD 6,556 GBP 4,637 159 0.01
07/04/2021 USD 6,558 GBP 4,637 161 0.01
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07/04/2021 USD 3,239 GBP 2,289 81 0.00
07/04/2021 USD 6,562 GBP 4,637 165 0.01
07/04/2021 USD 4,452 GBP 3,244 (24) 0.00
07/04/2021 USD 19,397 GBP 14,134 (104) (0.01)
07/04/2021 USD 6,450 GBP 4,700 (35) 0.00
07/04/2021 USD 19,397 GBP 14,141 (114) (0.01)
07/04/2021 USD 6,450 GBP 4,702 (38) 0.00
07/04/2021 USD 3,242 GBP 2,289 84 0.00
07/04/2021 USD 6,567 GBP 4,637 169 0.01
07/04/2021 USD 19,397 GBP 14,148 (124) (0.01)
07/04/2021 USD 6,450 GBP 4,705 (41) 0.00
21/04/2021 USD 38,408 GBP 27,661 244 0.01
11/05/2021 USD 6,280 GBP 4,574 (32) 0.00
11/05/2021 USD 3,075 GBP 2,240 (16) 0.00
11/05/2021 USD 6,278 GBP 4,574 (34) 0.00
11/05/2021 USD 3,075 GBP 2,240 (16) 0.00
11/05/2021 USD 6,275 GBP 4,574 (37) 0.00
11/05/2021 USD 3,073 GBP 2,240 (18) 0.00
11/05/2021 USD 3,072 GBP 2,240 (19) 0.00
11/05/2021 USD 6,272 GBP 4,574 (40) 0.00
12/05/2021 USD 21,494 GBP 15,451 175 0.02
12/05/2021 USD 1,200 GBP 874 (6) 0.00
18/05/2021 USD 20,864 GBP 15,197 (106) (0.01)
18/05/2021 USD 517 GBP 372 4 0.00
18/05/2021 USD 2,933 GBP 2,136 (14) 0.00
18/05/2021 USD 2,413 GBP 1,738 14 0.00
08/06/2021 USD 33,399 GBP 24,354 (208) (0.01)
08/06/2021 USD 2,292 GBP 1,670 (12) 0.00
11/05/2021 USD 3,600 IDR 51,107,399 105 0.01
12/05/2021 UuSD 13,620 INR 1,004,402 (24) 0.00
07/04/2021 USD 2,717 JPY 289,651 96 0.00
07/04/2021 USD 1,156 JPY 125,624 19 0.00
07/04/2021 USD 8,668 JPY 919,342 347 0.03
07/04/2021 USD 8,667 JPY 919,342 346 0.03
07/04/2021 USD 17,557 JPY 1,862,353 703 0.04
07/04/2021 USD 17,549 JPY 1,862,353 695 0.04
07/04/2021 USD 8,673 JPY 919,342 353 0.02
07/04/2021 USD 17,569 JPY 1,862,353 715 0.04
07/04/2021 USD 8,661 JPY 919,342 341 0.02
07/04/2021 USD 17,545 JPY 1,862,353 691 0.04
11/05/2021 USD 17,486 JPY 1,928,793 24 0.00
11/05/2021 USD 8,567 JPY 945,055 12 0.00
11/05/2021 USD 17,479 JPY 1,928,793 17 0.00
11/05/2021 USD 8,564 JPY 945,055 8 0.00
11/05/2021 USD 17,479 JPY 1,928,793 17 0.00
11/05/2021 USD 8,564 JPY 945,055 8 0.00
11/05/2021 USD 17,481 JPY 1,928,793 20 0.00
11/05/2021 USD 8,565 JPY 945,055 10 0.00
12/05/2021 USD 44,053 JPY 4,653,250 1,927 0.11
18/05/2021 USD 467 JPY 50,779 7 0.00

The accompanying notes are an integral part of the financial statements.
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08/06/2021 USD 14,524 JPY 1,541,872 562 0.04
16/06/2021 USD 13 JPY 1,425 - 0.00
16/06/2021 usSD 13 JPY 1,425 - 0.00
16/06/2021 usSDh 13 JPY 1,425 - 0.00
07/04/2021 USD 9,282 KRW 10,302,394 156 0.01
07/04/2021 uUsSDh 4,413 KRW 4,894,552 77 0.00
07/04/2021 USD 146 KRW 164,771 - 0.00
07/04/2021 USD 12 KRW 13,111 - 0.00
11/05/2021 USD 4,456 KRW 5,051,118 (23) 0.00
11/05/2021 USD 9,099 KRW 10,315,506 47) 0.00
12/05/2021 uUSD 9,652 KRW 10,899,639 (13) 0.00
12/05/2021 usSD 2,700 KZT 1,137,081 49 0.00
12/05/2021 usSDh 17,235 MXN 352,962 51 0.00
12/05/2021 USD 21,249 MXN 443,775 (355) (0.03)
16/06/2021 uUsSDh 263 MXN 5,633 (10) 0.00
16/06/2021 USD 262 MXN 5,633 11 0.00
16/06/2021 USD 262 MXN 5,633 (11) 0.00
12/05/2021 uUSD 2,542 MYR 10,307 55 0.00
12/05/2021 uUSD 5,526 MYR 22,445 111 0.01
08/06/2021 uUSD 17,995 NOK 151,915 199 0.01
08/06/2021 USD 23 NOK 193 - 0.00
07/04/2021 uUSD 18,903 NZD 27,087 (67) 0.00
07/04/2021 USD 18,903 NZD 27,091 (70) 0.00
07/04/2021 uUsSDh 18,903 NZD 27,100 (76) 0.00
07/04/2021 USDh 18,903 NZD 27,097 (74) 0.00
08/06/2021 uUSD 214 NZD 308 (2) 0.00
08/06/2021 uUSD 367 NZD 494 21 0.00
08/06/2021 USD 32 NZD 46 - 0.00
12/05/2021 USD 9,557 PHP 468,773 (64) 0.00
08/06/2021 USD 17,762 SEK 147,650 814 0.04
08/06/2021 USD 90 SEK 788 - 0.00
16/06/2021 uUSD 4,349 SEK 37,000 101 0.01
16/06/2021 USD 4,348 SEK 37,000 100 0.01
16/06/2021 USD 4,354 SEK 37,000 106 0.01
16/06/2021 USD 4,348 SEK 37,000 100 0.01
16/06/2021 uUSD 4,348 SEK 37,000 101 0.01
12/05/2021 USD 3,981 THB 119,658 152 0.01
12/05/2021 USD 6,836 TRY 52,474 678 0.03
12/05/2021 USD 5,242 TRY 46,644 (232) (0.01)
12/05/2021 usSDh 999 TRY 8,543 4 0.00
12/05/2021 usSDh 664 TRY 4,861 93 0.00
24/05/2021 usSDh 101 TRY 879 (1) 0.00
12/05/2021 uUsSDh 26,692 ZAR 405,250 (619) (0.04)
12/05/2021 uUSD 1,891 ZAR 27,550 34 0.00
12/05/2021 ZAR 20,000 USD 1,350 (2) 0.00
12/05/2021 ZAR 44,780 USD 2,980 38 0.00
Unrealised gain on open forward foreign currency exchange contracts............coceeerveruennnns 36,879 1.87
Unrealised loss on open forward foreign currency exchange contracts.............cocevvervenuennnne (35,959) (1.82)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... 920 0.05

The accompanying notes are an integral part of the financial statements.
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Interest Rate Swaps (0.00%)

Notional Fund Fund Termination Fair Value Fund
Ccey Amount ‘000 Pays Receives Date USD 000 %o
AUD 1,700 AUD 6 Month BBSW 0.78% 10/02/2031 126 0.01
CAD 6 Month
CAD 3,600 1.47% LIBOR 12/05/2031 (172) (0.01)
CAD 6 Month
CAD 4,648 1.49% LIBOR 12/05/2031 (213) (0.01)
CAD 6 Month
CAD 4,652 1.50% LIBOR 12/05/2031 (211) (0.01)
CAD 6 Month
CAD 10,950 1.56% LIBOR 12/05/2031 (448) (0.03)
BRL Less than
BRL 65,181 4.91% 1 Month LIBOR  02/01/2023 (268) (0.01)
AUD 12,414 AUD 6 Month BBSW 1.32% 12/05/2031 510 0.03
KRW 3 Month
KRW 6,330,100 1.48% KSDA 12/05/2031 (145) (0.01)
KRW 3 Month
KRW 7,904,800 1.27% KSDA 12/05/2026 (90) 0.00
AUD 16,386 AUD 6 Month BBSW 1.30% 12/05/2031 697 0.04
CNY 3 Month
CNY 432,820 2.92% CNRR 12/05/2026 278 0.01
ZAR 181,378 ZAR 3 Month LIBOR 4.69% 12/05/2023 (16) 0.00
ZAR 267,222 ZAR 3 Month LIBOR 4.85% 12/05/2023 (80) 0.00
BRL Less than
BRL 51,235 5.75% 1 Month LIBOR  02/01/2023 (102) (0.01)
EUR 1,062 EUR 6 Month EURIBOR 0.34% 10/06/2071 43 0.00
EUR 1,061 EUR 6 Month EURIBOR 0.34% 10/06/2071 43 0.00
EUR 406 EUR 6 Month EURIBOR 0.42% 10/06/2071 2) 0.00
CZK 6 Month
CZK 275,687 1.03% PRIBO 12/05/2023 (5) 0.00
CZK 6 Month
CZK 253,713 1.00% PRIBO 12/05/2023 (11) 0.00
EUR 996 EUR 6 Month EURIBOR 0.43% 10/06/2071 - 0.00
Interest rate swaps at positive fair ValUue........cc.ccoviviiirininiiiiiiieceeee e 1,697 0.09
Interest rate swaps at negative fair Vallue..........oocovieieiiniiiice e (1,763) (0.09)
Interest rate swaps at fair value ................ccooiiiiiiiiiiii e (66) 0.00
Credit Default Swaps ((0.60)%)
Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date USD °000 %
EUR (43,220) iTRAXX Europe S34 1.00% # 20/12/2025 (1,325) (0.07)
USD 4,479 CDX.EM.31 1.00% # 20/12/2025 12 0.00
USD 3,262 CDX.EM.31 1.00% # 20/12/2025 8 0.00
USD (827) CDX.EM.31 # 1.00% 20/12/2025 2) 0.00
USD (2,079) CDX.EM.31 # 1.00% 20/12/2025 %) 0.00
uUsSD (705) CDX.EM.31 # 1.00% 20/12/2025 2) 0.00
uUsDh (1,791) CDX.EM.31 # 1.00% 20/12/2025 &) 0.00
uUSD (896) CDX.EM.31 # 1.00% 20/12/2025 2) 0.00

The accompanying notes are an integral part of the financial statements.
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Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date USD °000 %
uUSD (802) CDX.EM.31 # 1.00% 20/12/2025 (2) 0.00
USD (641) CDX.EM.31 # 1.00% 20/12/2025 2) 0.00
uUSD 11,003 CDX.EM.33 1.00% # 20/12/2025 567 0.03
uUSD 4,702 CDX.EM.10 1.00% # 20/06/2026 32 0.00
USD (207,000) CDX.NA.IG.33 1.00% # 20/06/2026 (4,622) (0.23)
USD (77,000) CDX.NA.HY.36 5.00% # 20/06/2026 (6,629) (0.33)
Credit default swaps at positive fair Value .........ccooeevieriiiiiieiecee e 619 0.03
Credit default swaps at negative fair Value.........ccocoeieiiiienieieieee e (12,596) (0.63)
Credit default swaps at fair Value ...............cccoooiiiiiioiiiii e (11,977) (0.60)
Total Financial Derivative InStruments..............ccoccoooiiiiiiiiiiiiniiiieeece e (17,363) (0.87)
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(98e40Y0) ... 1,949,011 98.40
Total Financial Liabilities at Fair Value through Profit or
L0SS ((3:31)%0) oo (65,566) (3.31)
Net Financial Assets at Fair Value through Profit or Loss
(95.09%0) ..o e 1,883,445 95.09
Other Net Assets (4.91%0) ...c.coovviviieiieiiieieeie e 97,332 4.91
INEE ASSELS ...ttt ettt ettt e et et e neenae e enseeneas 1,980,777 100.00

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

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing...........cccoeveverieniiieniniieeeee 70.84
Transferable securities dealt in on another regulated market..............cocoevivieiiieieiiieiee e 14.69
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (C) .....cceevevvevrreverreerrenene. 1.80
Investment fUNAS (UCITS) ....oouiiiiiieieiieieie ettt ettt et e b et e b e teesseeseesaesseessesseessensenssensenseensenns 4.70
Exchange traded financial derivative INSIUMENLS ...........ccverieieriieiertieiesieeteniestete et eee e eae e esaesseesaesseenaenseens 0.43
Over the counter financial derivative INSTIUMENLS ..........ccveeiieieriieiereeierie ettt ee et ee st eae s eeaeseeneeeeeseeeeenas 1.90
ONET ASSELS ...viiuvieiiiiitiete ettt et e et e et e et e eeteeetbe e teeeseeesbeesseesseeesseessaesseesseessseasseessaeesseesseessaassseenseessessseenseesssensseanns 5.64

100.00

Counterparty exposure risk (Note 13 e))

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

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

Open Forward

Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contracts Swaps
Broker/counterparty USD ‘000 USD ‘000 USD ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
CHEDANK ... - - 7,259 (7,345) - -
GOoldman SACKS ......c.ceviiiiiiiiciic s 8,176 (10,750) 2,438 (769) - -
TP MOT@AN ..ottt - - 3,731 (4,338) - -
Royal Bank of Canada ...........coeeiriiirieininiciieecneeceeceene - - 4,741 (5,790) - -
UBSAG ....cccovvvunee - (1,263) 4,575 (5,207) - -
Other* ......cccoevvunne 832 (3,235) 14,135 (12,510) 1,697 (1,763)
Total financial derivatives positions . 9,008 (15,248) 36,879 (35,959) 1,697 (1,763)
Credit
Default
Swaps Total
Broker/counterparty USD €000 USD €000
Unrealised Fair Value
Gains Losses Assets Liabilities
CHEDANK ... - - 7,259 (7,345)
Goldman SAChS ........ccviviiiiiiii e - (11,256) 10,614 (22,775)
JP Morgan................. 11 (7) 3,742 (4,345)
Royal Bank of Canada . - - 4,741 (5,790)
UBSAG ....ccoovvveunee - - 4,575 (6,470)
OthET™ ..o 608 (1,333) 17,272 (18,841)
Total financial derivatives positions .......................ccooivinninn. 619 (12,596) 48,203 (65,566)
As at 31 March 2020
Open Forward
Foreign Currency Currency
Open Futures Exchange Options
Contracts Contracts Purchased
Broker/counterparty USD 000 USD ‘000 USD ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Citibank.......... - - 3,616 (9,608) - -
Goldman Sachs ........ . 19,158 (7,782) 3,733 (2,794) 103 -
Royal Bank of Canada ...........cccvevivieiriinieieiieeseiecceee e - - 3,653 (8,948) - -
Standard Chartered Bank...............ccocoooiiiiiiiiiiiiccceeeee e, - - 2,171 (8,217) - -
State Street Bank and Trust COmMpany ............ccccoevevevveriereeerenennenenes - - 12,096 (11,835) - -
OthEr™ oo 2,668 (4,752) 25,384 (24,084) 639 -
Total financial derivative positions.....................cccccovivinnnnn. 21,826 (12,534) 50,653 (65,486) 742 -

The accompanying notes are an integral part of the financial statements.
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Currency
Options Swaptions Swaptions
Written Purchased Weritten
Broker/counterparty USD €000 USD €000 USD *000
Fair Value Fair Value Fair Value
Positive Negative Positive Negative Positive Negative
CHIDANK ...ttt s - - - - - -
Goldman SaChs ... - (236) 1,428 - - (2,667)
Royal Bank of Canada .... - - - - - -
Standard Chartered Bank................. - - - - - -
State Street Bank and Trust Company . . - - - - - -
Oher™ ™ ..ottt e - (652) 262 - - (931)
Total financial derivative positions................c..cccocoioiininiinn. - (888) 1,690 - (3,598)
Credit Total
Interest Default Return
Rate Return Bond
Swaps Swaps Swaps
Broker/counterparty USD €000 USD €000 USD ’000
Fair Value Fair Value Fair Value
Positive Negative Positive Negative Positive Negative
Citibank.......... - - - - -
Goldman Sachs ........ . - - 419 (3,631) - -
Royal Bank of Canada ...........cccveivveirinieieiieeeeeeeeee e - - - - - -
Standard Chartered Bank ............cccocoveoiiiiiiiincceeeeee 26 - - - - -
State Street Bank and Trust COmMpany ...........cccoeeveceveereirnecrenennes - - - - -
OFNEI™ ™ .ottt es 1,233 (450) 2,949 (770) 9 (137)
Total financial derivative positions.................cccococcceoniiinnencnn. 1,259 (450) 3,368 (4,401) 9 (137)
Total
Broker/counterparty USD €000
Fair Value
Assets Liabilities
Citibank.......... 3,016 (9,608)
Goldman Sachs ........ . 24,841 (17,110)
Royal Bank of Canada ...........cocveevieirinieieiieeieeeeeee e 3,653 (8,948)
Standard Chartered Bank............c..oooooiiiiiiiiiciicececceee e 2,197 (8,217)
State Street Bank and Trust COmpany ...........cccoeeecerveereinneernnennes 12,096 (11,835)
OFREI™# .ottt es 33,144 (31,776)
Total financial derivative positions..................ccccocoiiviiininnincns 79,547 (87,494)

* The brokers/counterparties included here are Citigroup and Credit Suisse for open futures contracts, Bank of America Merrill Lynch, Bank of Montreal, Bank of
New, Barclays Bank, BNP Paribas, Commonwealth Bank of Australia, HSBC, Morgan Stanley, Standard Chartered Bank, State Street Bank and Trust Company
and Toronto Dominion Bank for open forward foreign currency exchange contracts, Credit Suisse for interest rate swaps, Barclays Bank, Citigroup, Credit Suisse
and Morgan Stanley for credit default return swaps, BNP Paribas and Citigroup for total return bond swaps.
** The brokers/counterparties included here are Credit Suisse, Morgan Stanley and UBS AG for open futures contracts, Australia and New Zealand Banking

Group, Bank of America Merrill Lynch, Bank of Montreal, Bank of New York, Barclays Bank, BNP Paribas, Brown Brothers Harriman, Citigroup, Credit Suisse,
Deutsche Bank, HSBC, JP Morgan, Morgan Stanley, NatWest Markets, Skandinaviska Enskilda Banken AB, Toronto Dominion Bank, UBS AG and UniCredit for
open forward foreign currency exchange contracts, Bank of America Merrill Lynch, Barclays Bank, BNP Paribas, Citigroup, HSBC, JP Morgan, Morgan Stanley
and UBS AG for currency options purchased, Bank of America Merrill Lynch, Barclays Bank, BNP Paribas, Citigroup, HSBC, JP Morgan and Morgan Stanley for
currency options written, BNP Paribas for swaptions purchased, BNP Paribas for swaptions written, BNP Paribas, Citigroup, Credit Suisse, JP Morgan and
Morgan Stanley for interest rate swaps, Bank of America Merrill Lynch, Barclays Bank, BNP Paribas, Citigroup, Credit Suisse, JP Morgan and Morgan Stanley
for credit default return swaps, BNP Paribas and Citigroup for total return bond swaps.

Fair Value Hierarchy (Note 13 b) i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 31 March 2021 and 31 March 2020.

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

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUrTtes. ......ccevruiieiricieeeeeee e
Money market inStruments............ccvevveveerverierienienerenesesennens
Investment funds .........cccecevevenenenencnennn.
Unrealised gain on open futures contracts
Unrealised gain on open forward foreign currency exchange
CONIACES....oiiiiiiiiiiciii e
Interest rate swaps at fair value ...........cooevevenenenininice,
Credit default swaps at fair value .........c.ccoeoeveienincncnncnene.

TOtal ASSELS........vviiiiieiieeeeeeeee e

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

Total liabilities.....................ccooooiiiii e,

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

- 1,799,541 3,799 1,803,340

- 357 - 357

- 97,111 - 97,111

9,008 - - 9,008

- 36,879 - 36,879

- 1,697 - 1,697

- 619 - 619

9,008 1,936,204 3,799 1,949,011
(15,248) - - (15,248)

- (35,959) - (35,959)

- (1,763) - (1,763)

- (12,596) - (12,596)

(15,248) (50,318) - (65,566)

The accompanying notes are an integral part of the financial statements.
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31 March 2021
As at 31 March 2020

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUrTtes. ......ccevruiieiricieeeeeee e
Certificates of dePOSIt.....c.ccvevveieierieieieierieriee e
Commercial PAPET .......c.eeueeuieieieieieieeeetee e
Investment funds ...........coceeveririiiiiiiiiice
Unrealised gain on open futures contracts ...........coocevverververeenene
Unrealised gain on open forward foreign currency exchange
CONMITACES. ...ttt
Currency options purchased at fair value
Swaptions purchased at fair value ..........cccoevevevereneneneseienne
Interest rate swaps at fair value ...........ccceeeeveniinciinccincninee
Credit default swaps at fair value ...........ccceoeveienencncncnce,
Total return swaps at fair value...........ceevevvevierievieneseceeeeeee.

Total ASSELS........vviiiiiiiiieeeee e

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ..........oceeeeverververeenens
Unrealised loss on open forward foreign currency exchange
CONITACES. ...ttt
Currency options written at fair value..........ccocooevenenincncnene.
Swaptions written at fair value.................
Interest rate swaps at fair value .....
Credit default swaps at fair value
Total return swaps at fair value...........ccoeveviineiineiicccee

Total liabilities....................ocooiiiiii e,

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

- 1,662,574 451 1,663,025

- 10,950 - 10,950

- 77,654 - 77,654

15,311 109,074 - 124,385
21,826 - - 21,826

- 50,653 - 50,653

- 742 - 742

- 1,690 - 1,690

- 1,259 - 1,259

- 3,368 - 3,368

- 9 - 9

37,137 1,917,973 451 1,955,561
(12,534) - - (12,534)
- (65,486) - (65,486)

- (888) - (888)

- (3,598) - (3,598)

- (450) - (450)

- (4,401) - (4,401)

- (137) - (137)
(12,534) (74,960) - (87,494)

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

For the Financial year ended 31 March 2021

Acquisition Cost

Disposal Proceeds

Portfolio Securities USD <000 Portfolio Securities USD <000
Russell Investments Company 111 plc Russell Investments Company 111 plc
Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II
Class R Roll-Up Shares 1,372,501 Class R Roll-Up Shares (1,382,922)
Russell Investments Company III plc Russell Investments Company III plc
Russell Investments Euro Liquidity Fund Russell Investments Euro Liquidity Fund
Class R Roll-Up Shares 97,622  Class R Roll-Up Shares (100,112)
Fannie Mae Pool Fannie Mae Pool
3.000% due 14/01/2051 84,210  3.000% due 14/01/2051 (84,301)
3.000% due 14/12/2050 74,505  3.000% due 14/12/2050 (74,404)
U.S. Treasury Note 3.500% due 14/01/2051 (51,012)
0.125% due 30/06/2022 52,167  3.000% due 12/11/2050 (46,174)
Fannie Mae Pool 3.500% due 14/10/2050 (44,314)
3.500% due 14/01/2051 50,967 U.S. Treasury Note
3.000% due 12/11/2050 46,232 0.125% due 30/06/2022 (42,358)
3.500% due 14/10/2050 44,328  0.875% due 15/11/2030 (38,681)
U.S. Treasury Note Fannie Mae Pool
0.875% due 15/11/2030 39,869  3.500% due 12/11/2050 (32,377)
Bundesrepublik Deutschland 2.500% due 19/10/2035 (32,139)
Zero Coupon due 15/08/2030 33,592 3.000% due 14/10/2050 (31,006)
Fannie Mae Pool 4.000% due 12/11/2050 (30,666)
3.500% due 12/11/2050 32,383 3.500% due 14/12/2050 (25,992)
2.500% due 19/10/2035 32,238 4.000% due 14/12/2050 (25,154)
3.000% due 14/10/2050 31,186 U.S. Treasury Note
4.000% due 12/11/2050 30,666  2.750% due 31/05/2023 (24,474)
Japan Government Ten Year Bond Fannie Mae Pool
1.000% due 20/12/2021 30,503  4.000% due 13/08/2050 (24,414)
0.100% due 20/03/2029 28,576 3.500% due 14/09/2050 (23,938)
1.000% due 20/03/2022 27,817 U.S. Treasury Bond
Fannie Mae Pool Zero Coupon due 15/05/2050 (23,515)
3.500% due 14/12/2050 26,065 Fannie Mae Pool
U.S. Treasury Bill 3.500% due 11/06/2050 (23,371)
Zero Coupon due 07/04/2020 26,000
Zero Coupon due 14/01/2021 26,000

* 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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Money Managers as at 31 March 2021

Bluebay Asset Management, LLP

Columbia Management Investment Advisers, LLC
Kempen Capital Management

Robeco

T. Rowe Price

Investment Objective

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

Fund Performance
During the financial year ended 31 March 2021, the Fund returned 13.8 per cent on a gross-of-fee basis (13 per cent on a net-of-
fee basis), while the benchmark* returned 10.6 per cent.

Market Comment

The benchmark returned 7.7 per cent during the second quarter of 2020. Despite the painful economic fallout from the
lockdowns, the severe “risk-off”” market environment in the first quarter largely reversed over the second quarter. A divergence in
economic fundamentals and financial market performance became pronounced. The concerted support of monetary policy and an
opening of the fiscal taps drove a rapid recovery in risk appetite. The market also latched onto positive news regarding potential
vaccines and treatments against Covid-19. Additionally, after a record collapse in oil demand, oil prices crawled upwards over the
period, largely helped by agreed production cuts. However, economic fundamentals remain largely weak in the near-term horizon,
despite some green shots engendered from some gradual geographic easing of lockdowns. Fears of a second wave of coronavirus
infections, as well as escalating tensions between the US and China on trade, the origins of Covid-19 and China’s new security
law on Hong Kong, remained in investors’ thoughts. Global investment-grade (IG) credit spreads tightened by 113 basis points
(bps) to 145 in the second quarter. Alongside monetary policy support, the further opening of fiscal taps such as the European
Union’s record-breaking EUR 750 billion stimulus package (which included risk-sharing across the eurozone through Eurobonds)
and the USD 484 billion coronavirus relief bill, has driven a rapid recovery in US (-113 bps to 142) and EU (-72 bps to 126) IG
credit spreads, even with corroding credit fundamentals. Additionally, positive news regarding potential vaccines and treatments
against COVID-19 and higher oil prices on the back of agreed oil production cuts, also aided US (-254 bps to 626) and EU

(-267 bps to 515) corporate high yield spreads to tighten notably. In Emerging Market debt (EMD), local EMD rose 9.8 per cent
and hard currency EMD increased 11.2 per cent (USD terms). Demand for Chinese sovereign bonds surged on the back of an
improving economic backdrop. In contrast, having already missed an interest payment in May, Argentina is still negotiating the
restructuring of some USD 83 billion of its foreign debt with creditors

The benchmark returned 3.1 per cent during the third quarter of 2020. Global IG credit spreads tightened by 19 bps to 126 in the
third quarter. A “risk on” market sentiment emanating from the second quarter, dominated July and August on the back of Covid-
19 vaccine hopes and stabilising oil prices. These factors helped tighten US (-109 bps to 517) and EU (-57 bps to 458) corporate
high yield spreads over the period. However, this “risk-on” sentiment reversed in September as rising coronavirus cases pointed
towards a second wave of infections. Brexit uncertainties as well as volatility to the run-up to US presidential elections, also
served as major headwinds. Largely in anticipation of potential downside risks, EU leaders agreed on the framework to a historic
EUR 750 billion stimulus plan early in the quarter. This was further boosted by France and Germany proposing a further EUR
500 billion to the Eurozone Recovery Fund. UK Chancellor Rishi Sunak also announced plans to replace the UK’s furlough
scheme with a German style wage subsidy plan. These factors underpinned stability in US (-14 bps to 128) and EU (-24 bps to
102) IG credit, where spreads tightened as well, but far more modestly. This is because hopes for Congress and the White House
to agree on further US fiscal stimulus faded, with robust economic data watering down appetite amongst Republicans to add new
fiscal support. However, Democrats are preparing a relatively smaller USD 2.4 trillion stimulus package which they hope will be
accepted by Republicans.

The benchmark returned 4.0 per cent during the fourth quarter of 2020. Global IG credit spreads tightened by 32 bps to 94 in the
fourth quarter. Positive risk appetite amongst investors was boosted by Covid-19 vaccines. Additionally, news that Joe Biden won
the US presidential election was welcomed as it offered more political stability. Political stability across the pond was also
established after the UK and the EU agreed upon a Brexit trade deal in the latter stages of December. Furthermore, the US
Congress agreed to a USD 900 billion fiscal stimulus bill and the EU finally adopted a EUR 1.8 trillion budget and landmark
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post-pandemic recovery package, after Hungary and Poland dropped objections to a new mechanism tying payments to rule of
law principles. These developments bolstered demand for riskier assets with spreads for EU (-111 bps to 347) and US (-157 bps to
360) corporate high yield (HY) tightening significantly over the quarter. EU (-23 bps to 79) and US (-36 bps to 92) IG credit
spreads tightened more modestly, as concerns about increasing coronavirus cases and a new Covid-19 strain, remained in the
background. In EMD, local EMD increased 9.6 per cent and hard currency EMD rose 5.5 per cent (USD terms). Over the period,
China sold its first negative-yielding sovereign euro-denominated bond, which attracted around EUR 18 billion worth of orders
for EUR 4 billion of bonds. This comes as investors sought exposure in a country that has been recovering faster than other major
economies. Meanwhile, Chinese semiconductor company Tsinghua Unigroup, partly owned by China’s Tsinghua University, was
another state-backed entity to default on its bonds. This latest default is further sign that the Chinese central government is more
willing to let weaker companies fail.

The benchmark declined by 4.2 per cent during the first quarter of 2021. Global IG credit spreads tightened by six bps to 88 over
the quarter, helped by G7 finance ministers’ commitment to maintaining accommodative fiscal support. Improving economic
growth prospects, more stable oil prices coupled with a hunt for yield, tilted investor demand towards the lowest-rated businesses,
tightening corporate high yield spreads notably this quarter in the EU (-38 bps to 309) and the US (-50 bps to 310). Meanwhile,
Joe Biden’s USD 1.9 trillion fiscal stimulus plan, general EU fiscal support, UK Chancellor Rishi Sunak’s extension of
coronavirus support measures in his budget, as well as continued Covid-19 vaccine rollouts (albeit with regional disparities),
tightened EU (-1 bp to 78) and US (-6 bps to 86) IG credit spreads modestly. In EMD, local EMD decreased 6.7 per cent and hard
currency EMD fell 4.7 per cent (USD terms).

General Comment on Money Managers/Performance

The Fund finished ahead the benchmark over the second quarter of 2020. Long credit derivatives positioning drove performance,
as well as an overweight to corporate high yield. Underweights to investment-grade industrials and hard currency emerging
market debt, mitigated further gains. Overweights to the New Zealand dollar, Canadian dollar and the euro, also added to
performance.

The Fund finished ahead of the benchmark in the third quarter of 2020, benefitting from prudent security selection. Long credit
derivatives positioning drove performance, as well as an overweight to US and EU corporate high yield. An underweight to
investment-grade US and EU industrials and EU financials mitigated further gains. Overweights to Australian and US rates
offered further broad protection.

The Fund outperformed the benchmark in the fourth quarter of 2020. Long credit derivatives positioning drove performance, as
well as an overweight to US and EU corporate high yield and US securitised assets. Underweights to US and EU investment-
grade industrials and hard currency emerging market debt mitigated further gains. Overweights to the euro and British pound, also
had a positive effect.

The Fund finished ahead of the benchmark in the first quarter of 2021. Long credit derivatives positioning drove performance, as
well as an overweight to corporate high yield (notably within industrials and financials). This was slightly moderated by the
underweight positions to investment-grade industrials and financials. An underweight to hard currency emerging market debt
(specifically in Asia), also had a negative effect. The overweight to the euro also added further protection.

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

Russell Investments Ireland Limited
April 2021
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Russell Investment Company plc
Russell Investments Global Credit Fund

Balance Sheet

As at 31 March 2021

Assets

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

Cash at Dank (INOLE 3) ...ccvieiiiiiieiiesie ettt ettt et eesaeebee e

Cash held with brokers and counterparties for open financial derivative

INSTUMENTS (INOTE 3) 1.viiuiiiiieieiiieieiieiei ettt sttt et sbe e e e sbeese e sesssenseeneens

Debtors:

Receivable for iInvestments SOIA ........cooovvviiiiiiiiiiiee et
Receivable on fund shares 1SSUEd .........ooovviiiiiiiiiiieiecceeee e
INtErest TECEIVADIE ... ...

Liabilities

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

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

INSTIUMENS (INOTE 3) ..eviiieiieiieie ettt ettt ettt ettt esaeeneesseeneas
Payable for investments purchased............coceveverieiiriiiiiniencniciccceesesene
Payable on fund shares redeemed...........coccoeoiiiiiieiiiiene e
Distributions payable on income share classes...........ccovereererieienieienceeneneen
Management fees payable.........coociiviiiiiiiiee e
Depositary fees payable..........ccierieeiieiiecie e
Sub-custodian fees payable..........cccoouieiiriiiieriicieieee e
Administration fees payable ..........ccovveviiiieiiiieee e
AUdit £8eS PAYADIC ...ovviiieiiiciiee e
Other fees PAYADIC .......cueiiiiiieieeiieee et

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

31 March 2021

31 March 2020

USD <000 USD <000
530,095 2,525,811
21,515 160,279
7,658 56,555
1,096 12,485
28 194
3,078 19,836
563,470 2,775,160
(35,886) (73,547)
(572) (4,257)
(2,839) (37,640)
(84) (138)
(2,430) (2,185)
(368) (1,313)
(140) (118)
(49) (40)
(115) (36)
31) 31)
(43) (14)
(42,557) (119,319)
520,913 2,655,841

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

Profit and Loss Account

For the financial year ended 31 March 2021

Income

DIVIAEIAS ..ot e e
TNEEIEST INCOIME ..eoiiiiiiiiiee et e e e eaaeeeeeens

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

Total investment income (EXPENSe)..........ccceeruieriieiienieriieeniieneeeieenieesreenees

Expenses

Management fees (NOTE 6) .....ccuevueeiiriieieirieieie et
Depositary feeS (INOTE 7)..c.iiierieiieieriieierieeiere et
Sub-custodian fees (INOLE 7) ...eeverveeieriieieriieeerie et
Administration and transfer agency fees (NOte 7)......ccevvvrieneiienienieieneee
AUt FEES (INOTE 7) w.vevitiieieiieiieiteitrtestere ettt
Professional fEeS ........ccviiiieiiiiiiicieee e
ONET FRES ...ttt et ettt

Total Operating eXPemSes ...........c.cecuieriieriiriiienienie ettt et

Net iNCOME (EXPEISE) .......eevieeiieiiieiieeiieeteeneeeteeteesreeseeteesseeseenseessseenseenes

Finance costs

Distributions (INOTE 9)...veeviruieieiiieieeieeieste ettt

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

Taxation (Note 10)

WithhOIAING tAX ...ecvieiieiieiiciieie et

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

2021 2020

USD <000 USD <000
- 12
64,878 89,753
64,878 89,765
342,922 (74,421)
407,800 15,344
(14,507) (17,325)
(386) (491)
(139) (132)
(510) (540)
31) (31)
22) (12)
(394) (377)
(15,989) (18,908)
391,811 (3,564)
(64,289) (95,300)
327,522 (98,864)
- (12)
327,522 (98,876)

All amounts in respect of the financial year ended 31 March 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
Russell Investments Global Credit Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 March 2021

2021 2020
USD 000 USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c..coccoooiiiiiiiniee e 327,522 (98,876)
Share transactions

Reinvestment of deemed distributions on accumulation shares (Note 9)............ccoeu... 55,189 86,598

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

tranSactions (INOLE 11)...icuieiiieiiiieiieie ettt sne e (2,517,639) (285,278)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAEY'S .......oceeiiiiiiiie ettt ettt e (2,134,928) (297,556)
Net assets attributable to redeemable participating shareholders

Beginning of financial YEaT .........ccecuirieierieiect ettt 2,655,841 2,953,397

End of financial YEar ...........ccveviiiieiiiicieceeese e e 520,913 2,655,841

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

Schedule of Investments

31 March 2021

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Transferable Securities (79.51%) 100 0.875% due 28/04/30.. 121 0.02
(2020: 85.40%) Euroclear Bank SA
Long Term Bonds and Notes (77.52%) 129 0.125% due 07/07/25.. 153 0.03
(2020: 79.72%) European Union
Australia (1.50%) 279  1.500% due 04/10/35.. 389 0.08
APT Pipelines Ltd 181  3.375% due 04/04/38 .. 321 0.06
EUR 128 1.250% due 15/03/33 .. 150 0.03 Groupe Bruxelles Lambert SA
GBP 180  2.500% due 15/03/36.. 244 0.05 200  1.875% due 19/06/25.. 254 0.05
Australia & New Zealand Banking Group Ltd KBC Group NV
USD 1,110  2.570% due 25/11/35 .. 1,044 0.20 200  0.125% due 10/09/26 .. 234 0.05
FMG Resources Ltd Lonza Finance International NV
193 4.500% due 15/09/27 .. 206 0.04 152 1.625% due 21/04/27 .. 194 0.04
995  4.375% due 01/04/31 .. 1,015 0.20 UCB SA
Scentre Group Trust 100 1.000% due 30/03/28.. 118 0.02
1,500  4.750% due 24/09/80.. 1,579 0.30 5,725 1.10
800  5.125% due 24/09/80.. 833 0.16
Transurban Finance Co Pty Ltd B?rmuda (0.33%)
274 2.450% due 16/03/31 .. 267 0.05 Aircastle Ltd
Westpac Banking Corp USD 630 5.250% duc 11/08/25.. 687  0.13
405 4.110% due 24/07/34.. 433 0.08 Bacardi Ltd
880  2.668% due 15/11/35.. 836  0.16 350 5.300% due 15/05/48... 431 0.08
Woodside Finance Ltd Johnson Electric Holdings Ltd
285 3.650% due 05/03/25.. 301 0.06 345 4.125% due 30/07/24... 368 0.07
358 3.700% due 15/03/28 .. 372 0.07 Ooredoo International Finance Ltd
483 4.500% due 04/03/29 507 0.10 200  5.000% due 19/10/25.. 230 0.05
7807  1.50 1716 __0.33
Austria (0.32%) Brazil (0.08%) .
BAWAG PSK Bank fuer Arbeit und Wirtschaft Itau Unibanco Holding SA
und Oesterreichische Postsparkasse AG 412 4.500% due 21/11/29.. 414 0.08
EUR 200  0.375% due 03/09/27 .. 231 0.04 Bulgaria (0.09%)
CA Immobilien Anlagen AG Bulgaria Government International Bond
100 0.875% due 05/02/27 .. 116 0.02 EUR 165  2.950% due 03/09/24 .. 215 0.04
Erste Group Bank AG 170 2.625% due 26/03/27 .. 231 0.05
200  0.050% due 16/09/25 .. 236 0.05 446 0.09
100 0.875% due 13/05/27 .. 123 0.02
100 0.100% due 16/11/28... 116 0.02 Canada (0.81%)
200 1.625% due 08/09/31 .. 243 005 Bank of Montreal
OMV AG USD 775  0.450% due 08/1;/23 . 772 0.15
105 0.750% due 16/06/30.. 127 002 Bank of Nova Scotia
Raiffeisen Bank International AG 500 3'40(,)% due 11/02/24.. 537 0.10
200 1.500% due 12/03/30.. 239 005 Canadian Natural Resources Ltd
200 6.000% oo 255 005 260 3.850% due 01/06/27... 26288005
Cenovus Energy Inc
1,686 __ 0.32 200 5.375% due 15/07/25.. 225 0.04
Belgium (1.10%) CI Financial Corp
Ageas SA 830 3.200% due 17/12/30.. 826 0.16
100 1.875% due 24/11/51.. 116 0.02 Great-West Lifeco Inc
Anheuser-Busch InBev SA/NV EUR 100 1.750% due 07/12/26.. 128 0.03
163 2.700% due 31/03/26.. 217 0.04 Magna International Inc
117 2.125% due 02/12/27 .. 154 0.03 USD 228  2.450% due 15/06/30 .. 228 0.04
166  2.875% due 02/04/32 .. 238 0.05 Province of Ontario Canada
1,716 3.700% due 02/04/40.. 2,732 0.52 EUR 100 1.875% due 21/05/24 .. 126 0.02
Argenta Spaarbank NV 129 0.625% due 17/04/25 .. 158 0.03
100 3.875% due 24/05/26.. 118 0.02 Province of Quebec Canada
200  1.000% due 29/01/27 .. 241 0.05 107 2.250% due 17/07/23.. 134 0.03
Elia Transmission Belgium SA 159  0.875% due 04/05/27 .. 199 0.04
100 1.375% due 14/01/26.. 125 0.02

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

Schedule of Investments - continued

31 March 2021

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Royal Bank of Canada 167  0.375% due 26/02/27 .. 199 0.04
USD 630  0.425% due 19/01/24 .. 626 0.12 Nykredit Realkredit A/S
4241 0.81 133 0.500% due 10/07/25.. 160 0.03
159  0.375% due 17/01/28.. 184 0.04
Cayman Islands (1.11%)
Avolon Holdings Funding Ltd 2.379 0.46
344 3.950% due 01/07/24 .. 360 0.07 Finland (0.21%)
807  4.250% due 15/04/26 .. 846 0.16 Balder Finland OYT
980  3.250% due 15/02/27 .. 973 0.19 100 1.000% due 20/01/29.. 116 0.02
420 2.750% due 21/02/28.. 395 0.08 Kojamo OY]J
Braskem Finance Ltd 131 1.875% due 27/05/27 .. 165 0.03
270  6.450% due 03/02/24 .. 301 0.06 Nordea Bank Abp
CK Hutchison Europe Finance 18 Ltd 170 0.500% due 14/05/27 .. 205 0.04
EUR 142 1.250% due 13/04/25 .. 175 0.03 OP Corporate Bank Plc
JOL Air Ltd 100 0.250% due 24/03/26 .. 118 0.02
USD 278  3.967% due 15/04/44 .. 280 0.05 Sampo OYJ
Kestrel Aircraft Funding Ltd 174 3.375% due 23/05/49 .. 235 0.05
278  4.250% due 15/12/38.. 279 0.05 185  2.500% due 03/09/52.. 230 0.05
Meituan 1,069 __ 0.21
440  3.050% due 28/10/30.. 429 0.08
Park Aerospace Holdings Ltd France (3.41%) .
220 5.500% due 15/02/24 .. 239 0.05 Aeroports de Paris
QNB Finance Ltd 200  1.000% due 0?/01/29 . 246 0.05
300 2.625% due 12/05/25 .. 311 0.06 Banque Federative du Credit Mutuel SA
Sands China Ltd 300  0.500% due 16/11/22.. 358 0.07
350 4.375% due 18/06/30.. 372 0.07 100 0.750% due 15/06/23.. 120 0.02
Sapphire Aviation Finance Ltd USD 200  1.184% due 20/07/23.. 203 0.04
390 4.250% due 15/03/40 . 389 008 EUR 100 0.010% due 11/05/26.. 117 0.02
Saudi Electricity Global Sukuk Co BNP Paribas SA
215 1.740% due 17/09/25 . 216 0.04 200 0.500% due 15/07/25.. 238 0.05
215 2.413% due 17/09/30 . 214 004 USD 435 1.323% due 13/01/27.. 426 0.08
EUR 100 1.125% due 17/04/29.. 122 0.02
5779 L1l 100 1.125% due 15/01/32.. 119 0.02
Chile (0.46%) BPCE SA
Banco Santander Chile 200  0.625% due 26/09/23 .. 240 0.05
200  2.700% due 10/01/25 .. 209 0.04 200  1.000% due 15/07/24 .. 244 0.05
Chile Government International Bond 200  0.625% due 28/04/25 .. 241 0.05
EUR 138 1.440% due 01/02/29.. 177 0.03 USD 353 2.700% due 01/10/29 .. 358 0.07
150  1.875% due 27/05/30.. 199 0.04 Caisse d’ Amortissement de la Dette Sociale
USD 553 2.550% due 27/01/32... 558 0.11 1,825  3.375% due 20/03/24.. 1,982 0.38
Corp Nacional del Cobre de Chile GBP 300 0.125% due 15/12/25 .. 406 0.08
200  3.150% due 15/01/51.. 183 0.03 Capgemini SE
Enel Chile SA EUR 100 1.250% due 15/04/22.. 119 0.02
484 4.875% due 12/06/28 .. 561 0.11 Coentreprise de Transport d’Electricite SA
Transelec SA 100 0.875% due 29/09/24 .. 121 0.02
456  4.250% due 14/01/25 .. 499 0.10 Credit Agricole SA
2.386 046 USD 250  3.750% due 24/04/23 .. 266 0.05
EUR 100 1.000% due 22/04/26.. 122 0.02
Denmark (0.46%) USD 750 1.247% due 26/01/27 . 734 0.15
Danske Bank A/S Credit Mutuel Arkea SA
EUR 114 0.875% due 22/05/23... 137003 gyg 100 1.875% due 25/10/29.. 123 0.02
USD 260  5.375% due 12/01/24.. 290 0.06 Crown European Holdings SA
EUR 185  0.625% due 26/05/25.. 223 0.04 213 2.250% due 01/02/23 . 257 0.05
USD 308  3.244% due 20/12/25 .. 328 0.06 456 0.750% due 15/02/23 .. 537 0.10
EUR 356 2.500% due 21/06/29.. 442 0.08 Electricite de France SA
164 1.375% due 12/02/30.. 196 0.4 300 5.000%* ooooorreeeen. 402 0.08
183 1.500% due 02/09/30. 220 0.04 700 5.375%% ovooerseren 936  0.18
DSV PANALPINA A/S GBP 400 5.875% ooooroeoeeeren 623 0.12

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

Schedule of Investments - continued

31 March 2021

Principal Fair Value  Fund Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD °000 %
800  6.000%* .......ccvveennns 1,244 0.24 Commerzbank AG
EUR 400  3.000%%*.....cceeivinnnnn 495 0.10 590  0.100% due 11/09/25.. 694 0.13
800  3.375%% ..o 1,004 0.19 49 1.000% due 04/03/26 .. 60 0.01
Firmenich Productions Participations SAS 610  4.000% due 23/03/26 .. 798 0.15
174 1.750% due 30/04/30.. 223 0.04 72 0.500% due 04/12/26.. 86 0.02
Holding d’Infrastructures de Transport SASU 600  6.125%% ..o 756 0.15
400  0.625% due 27/03/23 .. 475 0.09 400  6.500%%* .....coceieinnne 532 0.10
200  2.250% due 24/03/25 .. 253 0.05 Deutsche Bahn Finance GMBH
200  2.500% due 04/05/27 .. 261 0.05 95 0.375% due 23/06/29 .. 114 0.02
HSBC France SA Deutsche Bank AG
100 0.250% due 17/05/24 .. 119 0.02 GBP 800  2.625% due 16/12/24 .. 1,150 0.22
Ingenico Group SA EUR 100 2.625% due 12/02/26.. 128 0.03
100 1.625% due 13/09/24 .. 123 0.02 USD 371 2.129% due 24/11/26.. 372 0.07
Kering SA EUR 300  1.625% due 20/01/27 .. 368 0.07
100 0.250% due 13/05/23 .. 119 0.02 1,000  1.750% due 19/11/30.. 1,219 0.24
La Banque Postale SA 800  5.625% due 19/05/31.. 1,098 0.21
100 0.500% due 17/06/26.. 119 0.02 USD 670  3.547% due 18/09/31 .. 692 0.13
200  0.250% due 12/07/26.. 237 0.05 EUR 1,700  1.375% due 17/02/32.. 1,989 0.38
La Poste SA USD 1,063 4.875% due 01/12/32.. 1,135 0.22
100 0.625% due 21/10/26.. 121 0.02 600  6.000%%*.......ccooeveenenn. 611 0.12
Orange SA Deutsche Post AG
200  1.125% due 15/07/24 .. 244 0.05 EUR 32 1.000% due 13/12/27 .. 40 0.01
RCI Banque SA Deutsche Telekom AG
49 1.625% due 11/04/25 .. 60 0.01 67  0.500% due 05/07/27 .. 80 0.02
RTE Reseau de Transport d’Electricite SADIR Fraport AG Frankfurt Airport Services
200  1.000% due 19/10/26.. 247 0.05 Worldwide
Zero Coupon due 168 2.125% due 09/07/27 .. 207 0.04
100 09/09/27 ...ocvvvvircnnn 117 0.02 Fresenius Medical Care AG & Co KGaA
Societe Generale SA 130 0.625% due 30/11/26.. 155 0.03
100 1.000% due 01/04/22 .. 119 0.02 Fresenius SE & Co KGaA
USD 556 3.875% due 28/03/24 .. 600 0.12 139  1.875% due 15/02/25.. 174 0.03
EUR 100 0.750% due 25/01/27 .. 119 0.02 HeidelbergCement AG
100 0.125% due 18/02/28 .. 116 0.02 31 2.250% due 30/03/23 .. 38 0.01
100 1.125% due 30/06/31.. 117 0.02 Infineon Technologies AG
Total Capital International SA 100 0.750% due 24/06/23 .. 120 0.02
200  1.491% due 08/04/27 .. 255 0.05 Kreditanstalt fuer Wiederaufbau
Ubisoft Entertainment SA USD 1,455  2.000% due 02/05/25 .. 1,531 0.29
300 1.289% due 30/01/23 .. 359 0.07 GBP 270 0.875% due 15/09/26.. 378 0.07
Unibail-Rodamco-Westfield SE USD 340  2.875% due 03/04/28 .. 372 0.07
100 1.000% due 27/02/27 .. 120 0.02 Landwirtschaftliche Rentenbank
Veolia Environnement SA 370 1.875% due 17/04/23 .. 382 0.07
100 1.250% due 15/04/28 .. 125 0.03 370 1.750% due 14/01/27 .. 381 0.07
Vilmorin & Cie SA 390  1.000% due 25/02/28 .. 378 0.07
100 1.375% due 26/03/28 .. 116 0.02 SAP SE
WPP Finance SA EUR 76  1.750% due 22/02/27 .. 98 0.02
GBP 395 3.750% due 19/05/32.. 606 0.12 Schaeffler AG
17773 341 274 1.875% due 26/03/24.. 334007
Vantage Towers AG
Germany (3.69%) 100 0.750% due 31/03/30... 117 002
Alstria Office AG Volkswagen Bank GmbH
EUR 200  0.500% due .26/09/25 . 237 0.05 566 0.750% due 15/06/23 . 676 0.13
Bundesrepublik Deutschland 100 1.250% due 10/06/24 . 122 0.02
Zero Coupon due Volkswagen Financial Services AG
300 15/11/27............ e 365 0.07 183 0.625% due 01/04/22 .. 217 0.04
Clearstream Banking AG 320 3.000% due 06/04/25 . 418 0.08
Zero Coupon due 45 2.250% due 16/10/26.. 58 001
100 O1/12/25 oo 118 0.02 94 3.375% due 06/04/28 . 132 0.03

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

Schedule of Investments - continued

31 March 2021

Principal

Amount 000

Fair Value  Fund
USD 000 %

Principal

Amount 000

Fair Value  Fund
USD 000 %

USD

EUR

USD

EUR

USD

EUR

USD

EUR

USD

EUR

USD

67
45

100

350

712

730

150

557
200

194
317
510
150

248
244

456
275

610

2,425
148

354
290

215
285

410

Volkswagen Leasing GmbH

1.625% due 15/08/25.. 83 0.02
1.500% due 19/06/26.. 56 0.01

ZF Finance GmbH
3.750% due 21/09/28 .. 128 0.03
19,197 3.69

Guernsey, Channel Islands (0.07%)
Credit Suisse Group Funding Guernsey Ltd

3.800% due 15/09/22 .. 365 0.07
Hong Kong (0.28%)
Weichai International Hong Kong Energy
Group Co Ltd

3.750%* o 726 0.14
Xiaomi Best Time International Ltd

3.375% due 29/04/30.. 723 0.14

1,449 0.28

Iceland (0.03%)
Landsbankinn HF

0.500% due 20/05/24 .. 177 0.03

Indonesia (0.18%)
Indonesia Government International Bond

3.375% due 30/07/25 .. 730 0.14
4.350% due 11/01/48... 218 0.04
948 0.18
Ireland (1.57%)
Abbott Ireland Financing DAC
0.875% due 27/09/23 .. 234 0.05
AerCap Ireland Capital DAC
6.500% due 15/07/25 .. 370 0.07
4.625% due 15/10/27 .. 560 0.11

AerCap Ireland Capital DAC / AerCap Global
Aviation Trust

4.500% due 15/09/23 .. 161 0.03
AIB Group Plc

1.875% due 19/11/29.. 297 0.06

2.875% due 30/05/31 .. 305 0.06
Bank of Ireland Group Plc

0.750% due 08/07/24 .. 544 0.10

4.125% due 19/09/27 .. 281 0.05
Eaton Capital Unlimited Co

0.128% due 08/03/26.. 717 0.14
GE Capital International Funding Co
Unlimited Co

4.418% due 15/11/35... 2,782 0.53
PartnerRe Ireland Finance DAC

1.250% due 15/09/26.. 184 0.04
Perrigo Finance Unlimited Co

3.900% due 15/12/24 .. 377 0.07

4.375% due 15/03/26.. 315 0.06
SMBC Aviation Capital Finance DAC

4.125% due 15/07/23 .. 229 0.04

3.550% due 15/04/24 .. 303 0.06
STERIS Plc

3.750% due 15/03/51 .. 410 0.08

EUR

USD

GBP

EUR

USD
EUR

USD

EUR

USD

EUR

USD

GBP

100

490

602
169

610
1,200

103

404
525

124
108
203

277
1,050

182
201

100
200
2,140
1,390

250
300

200
170

151
131

1,530

100

Zurich Finance Ireland Designated Activity Co

1.875% due 17/09/50 .. 123 0.02
8,192 1.57
Isle of Man (0.10%)
AngloGold Ashanti Ltd
3.750% due 01/10/30.. 498 0.10
Italy (1.34%)
Aeroporti di Roma SpA
5.441% due 20/02/23 .. 883 0.17
Assicurazioni Generali SpA
5.500% due 27/10/47 .. 243 0.05
Autostrade per I’Italia SpA
2.000% due 04/12/28 ... 736 0.14
2.000% due 15/01/30.. 1,433 0.27
Infrastrutture Wireless Italiane SpA
1.875% due 08/07/26 .. 126 0.02
Intesa Sanpaolo SpA
4.700% due 23/09/49 .. 452 0.09
7. 750%% oo 758 0.15
Italgas SpA
0.250% due 24/06/25 .. 147 0.03
Leonardo SpA
2.375% due 08/01/26 .. 133 0.03
UniCredit SpA
1.250% due 25/06/25 .. 245 0.05
1.200% due 20/01/26.. 331 0.06
7.500%% ...ocviiieienne 1,463 0.28
6,950 1.34
Japan (1.12%)
Mitsubishi UFJ Financial Group Inc
1.008% due 25/07/22 .. 183 0.03
1.075% due 26/07/23 .. 204 0.04
Nidec Corp
0.046% due 30/03/26.. 117 0.02
Nissan Motor Co Ltd
3.522% due 17/09/25 .. 212 0.04
4.345% due 17/09/27 .. 2,328 0.45
4.810% due 17/09/30.. 1,525 0.29
NTT Finance Corp
1.162% due 03/04/26 .. 247 0.05
1.591% due 03/04/28 .. 293 0.06
Sumitomo Mitsui Financial Group Inc
1.710% due 12/01/31 .. 186 0.04
Takeda Pharmaceutical Co Ltd
1.125% due 21/11/22 .. 204 0.04
0.750% due 09/07/27 .. 182 0.03
1.375% due 09/07/32 .. 161 0.03
5,842 1.12
Jersey, Channel Islands (0.34%)
Galaxy Pipeline Assets Bidco Ltd
2.940% due 30/09/40 .. 1,480 0.28
Heathrow Funding Ltd
7.125% due 14/02/24 .. 158 0.03

The accompanying notes are an integral part of the financial statements.
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100 2.625% due 16/03/28... 137 0.03 238  1.000% due 23/09/25.. 298 0.06
1775 0.34 97  1.625% due 17/11/36.. 137 0.03
: 219 1.750% due 20/10/45.. 332 0.06
Korea, Republic of (0.16%) European Union
Kookmin Bank 143 1.875% due 04/04/24 . 181 0.03
USD 205 2.500% due 04/11/30.. 199 0.04 80 3.000% due 04/09/26 .. 112 0.02
Korea South-East Power Co Ltd 76 2.500% due 04/11/27.. 106 0.02
200  1.000% due 03/02/26.. 197 0.04 63 1.375% due 04/10/29 84 0.02
KT Corp 80 3.750% due 04/04/42 . 156 0.03
245 l'.000A> due 01/09/25 .. 241 0.04 GELF Bond Issuer I SA
Shinhan Bank Co Ltd 240 1.125% due 18/07/29.. 200 0.06
200  3.875% due 07/12/26.. 204 0.04 Grand City Properties SA
841 0.16 200 0.125% due 11/01/28.. 228 0.04
Liberia (0.13%) Hanesbrands Finance Luxembourg SCA
Royal Caribbean Cruises Ltd 160 3.500% due 15/06/24 .. 200 0.04
659  5.500% due 01/04/28 .. 664 0.13 HeidelbergCement Finance Luxembourg SA
L 990 67  1.750% due 24/04/28 .. 85 0.02
Al}l)xoelgbourg (3'SA/0 ) Lincoln Financing SARL
roperties 456 3.625% due 01/04/24 .. 543 0.10
EUR 100 1.500% due 26/07/24 .. 116 0.02 Logi . .
. ogicor Financing Sarl
Blackstone Property Partners Europe Holdings 196 0.750% due 15/07/24 234 0.05
Sarl . 178 0.875% due 14/01/31.. 202 0.04
195 2.200% duej 24/97/25 . 246 0.05 Medtronic Global Holdings SCA
SNH '“dusmzl Finance Europe SA 201 0.375% due 07/03/23 . 239 0.05
ero Coupon due 190 2.250% due 07/03/39.. 261 0.05
187  01/04/24.........ccuvee.... 220 0.04 e
Novartis Finance SA
127 1.750% due 25/03/27 .. 160 0.03 Zero C d
Council Of Europe Development Bank ero -oupor cue
59 1.750% due 24/04/24 4 0.01 181 23/09/28....coooveveennne 210 0.04
’ o due - ’ Prologis International Funding I SA
156 0.750% due 24/01/28.. 197 0.04 272 2.375% due 14/11/30 373 007
Eurofins Scientific SE Red & Black Auto Lease Germany
160 3.750% due 17/07/26.. 220 0.04 500 0.139% due 15/09/31 593 011
European Financial Stability Facility SIG Combibloc PurchaseCo Sarl
313 1.875% due 23/05/23 .. 388 0.07 150 2.125% due 18/06/25 186 0.04
255 0.200% due 28/04/25 .. 308 0.06 o N '
Silver Arrow SA Compartment
104 0.400% due 31/05/26.. 128 0.02 355 0.139% due 15/09/27 01 0.08
l’gzg (2)315382? ;iue (1);‘; ?ggg - 2’;2? ggg Traton Finance Luxembourg SA
: o due " : 400  0.125% due 24/03/25.. 470 0.09
165  3.000% due 04/09/34 .. 268 0.05 800 0.750% due 24/03/29 945 018
63 3.375% due 03/04/37.. 110002 600  1.250% due 24/03/33.. 708 0.14
322 2.350% due 29/07/44 .. 538 0.10
155 1.375% due 31/05/47 .. 221 0.04 20,786 3.9
European Investment Bank Mexico (1.03%)
164 3.000% due 28/09/22.. 203 0.04 Alpek SAB de CV
856  2.125% due 15/01/24 .. 1,084 0.21 USD 510  3.250% due 25/02/31 .. 505 0.10
203 0.875% due 13/09/24 .. 251 0.05 America Movil SAB de CV
USD 1,820  1.875% due 10/02/25 .. 1,906 0.37 GBP 140 5.000% due 27/10/26.. 231 0.04
EUR 438  2.750% due 15/09/25 .. 591 0.11 Banco Santander Mexico SA Institucion de
298  3.500% due 15/04/27 .. 434 0.08 Banca Multiple Grupo Financiero Santand
201 0.625% due 22/01/29 .. 252 0.05 USD 437 5.375% due 17/04/25.. 492 0.09
284 4.000% due 15/04/30.. 461 0.09 BBVA Bancomer SA
347  1.125% due 15/09/36.. 460 0.09 200  5.875% due 13/09/34 .. 218 0.04
585  4.000% due 15/10/37 .. 1,103 0.21 Cemex SAB de CV
54 2.750% due 15/03/40 .. 91 0.02 267  3.875% due 11/07/31.. 261 0.05
71 3.625% due 14/03/42 .. 138 0.03 Fomento Economico Mexicano SAB de CV
European Stability Mechanism EUR 438  1.750% due 20/03/23 .. 531 0.10
210 2.125% due 20/11/23 .. 265 0.05

The accompanying notes are an integral part of the financial statements.
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Amount >000 USD °000 % Amount >000 USD °000 %
Mexico Government International Bond 100 1.450%* ..cccvveeeeenn. 118 0.02
USD 495 4.750% due 27/04/32.. 552 011 ING Groep NV
EUR 100 2.875% due 08/04/39.. 120 0.02 USD 200 1.726% due 01/04/27.. 200 0.04
190 3.000% due 06/03/45.. 231 0.05 EUR 1,000 0.250% due 01/02/30.. 1,141 022
USD 200 5.000% due 27/04/51 . 217 0.04 200 2.125% due 26/05/31 . 249 0.05
EUR 315 2.125% due 25/10/51 .. 310 0.06 JAB Holdings BV
Orbia Advance Corp SAB de CV 100 2.500% due 17/04/27 .. 131 0.03
UsD 666  4.875% due 19/09/22.. 703 0.14 300 2.250% due 19/12/39.. 377 007
Trust Fibra Uno Koninklijke Philips NV
900  6.390% due 15/01/50.. 994 0.19 119 2.000% due 30/03/30.. 159 0.03
5,365 1.03 LeasePlan Corp NV
292 1.000% due 02/05/23 . 350 0.07
Netherlands (4.91%) 365 7.375%% oo, 469 0.09
Abertis Infraestructuras Finance BV Mondelez International Holdings Netherlands
EUR 700 3.248%% oo 845  0.16 BV
Akelius Residential Property Financing BV USD 489 2.250% due 19/09/24 . 512 0.10
213 1.000% due 17/01/28.. 255 0.05 NIBC Bank NV
o1 Alsgg;g/{o;dmg NV EUR 200 1.000% due 24/01/60.. 253 0.05
:375% due 07/07/26.. 127 0.02 319 6.000%% oo 387 0.07
Bharti Airtel International Netherlands BV Prosus NV
USD 255 5.350% due 20/05/24.. 282005 ygp 1220 3.832% due 08/02/51 .. 1071 021
BMW Finance NV RELX Finance BV
Zero Coupon due EUR 149 0.500% due 10/03/28.. 178 0.03
EUR 81 24/03/23 oo, 9  0.02 Repsol International Finance BY
133 14/04/23 oo 157 0.03 30 3750%% 300 0.08
USD 100 Byg}og(;nﬁ N\;4/1 Uns oo 300 4.247%% oo, 389 0.08
EUR | log 0'1250/0 due - : Schlumberger Finance BV
, 125% due 11/04/26. 1336 026 Zero Coupon due
Conti-Gummi Finance BV 230 15/10/2% oo 271 0.05
301 1.125% due 25/09/24.. 366 0.07 100 0.500% due 15/10/31 .. 116 0.02
Cooper(a)ltleve Rabobank UA Siemens Financieringsmaatschappij NV
:gg ?ggg O;" gﬁz g; 8?2‘6‘ - }38 8-8§ UsD 381 0.650% due 11/03/24 . 381 0.07
USD e eue o e o EUR 100 0.375% due 05/06/26.. 120 0.02
W% due 24/ : USD 250  1.700% due 11/03/28... 246 0.05
Daimler International Finance BV 250 2.875% due 11/03/41 . 242 0.05
EUR 252 0.250% due 06/11/23.. 298 0.06 SRLEV NV
de Volksbank NV EUR 402 9.000% due 15/04/41 . 474 0.09
200 1.750% due 22/10/30.. 247 0.05 Stedin Holding NV
Deutsche Telekom International Finance BV 141 1.375% due 19/09/28 .. 180 0.04
56 1.500% duc 03/04/28.. 72 001 Stellantis NV
DSV Panalpina Finance BV 150 4.500% due 07/07/28... 220 0.04
210 0.500% due 03/03/31.. 247 005 Syngenta Finance NV
00 Elgl\%‘g;*f"r Firmenich I“tematlog SA w0y USD 572 4.441% due 24/04/23 . 600 0.12
T50%% e e o 02 gpur 500 1.250% due 10/09/27 .. 588 0.11
ELM BV for Helvetia Schweizerische USD 200 5.182% due 24/04/28 . 216 0.04
Versicherungsgesellschaft AG 407 5.676% due 24/04/48 . 423 008
316 3.375% due 29/09/47 . 418 0.08 Telefonica Europe BY
Enel Finance International NV EUR 100 115 0.02
Zero Coupon due 1,000 1269 024
287 17/06/24 oo 339 0.07
112 0.375% due 17/06/27 .. 134 0.03 145 180 0.04
107 E)Z(CZ);RO‘I’ZYIue 20/04/30 141 0.03 Unilever Finance Netherlands BV
: - : 179 1.125% due 12/02/27.. 24 0.04
Hemekin NV Upjohn Finance BV
225 3.500% due 19/03/24.. 293 0.06 340 1.908% due 23/06/32.. 429 0.08
169 1.750% due 07/ (_)5/ 40.. 212 0.04 Volkswagen Financial Services NV
Iberdrola International BV GBP 100 1.625% due 10/02/24 . 140 0.03

The accompanying notes are an integral part of the financial statements.
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Volkswagen International Finance NV Poland (0.12%)
EUR 100 1.875% due 30/03/27 .. 127 0.02 Republic of Poland Government International
49 4.625%* ....ooeeeen 65 0.01 Bond
300 3.375%F .. 374 0.07 EUR 226 5.250% due 20/01/25.. 322 0.06
200 3.500%*.....cccevverrnnnn 252 0.05 163 0.875% due 10/05/27 .. 203 0.04
700 3.875%% ..o 900 0.17 59 2.375% due 18/01/36 .. 87 0.02
Vonovia Finance BV 612 0.12
USD 91 5.000% due 02/10/23 .. 97 0.02
EUR 100 0.750% due 15/01/24.. 120 0.02 Portugal (0.13%)
Wintershall Dea Finance BV Banco Comercial Portugues SA
500 1.332% due 25/09/28... 604 0.12 500 1.125% due 12/02/27.. 572 011
600  1.823% due 25/09/31 . 732 0.14 EDP - Energias de Portugal SA
600 2.499%* oo 692 0.13 100 1.875% due 02/08/81... 17 0.02
700 3.000%% oo 805  0.16 Portugal Obrigacoes do Tesouro OT
Wolters Kluwer NV - 2.875% due 15/10/25.. - 0.00
100  0.250% due 30/03/28.. 117 0.02 689 0.13
ZF Europe Finance BV Qatar (0.54%)
300 3.000% due 23/10/29... 369 0.07 Qatar Government International Bond
25,576 491 USD 511 3.375% due 14/03/24 .. 549 0.10
New Zealand (0.08%) 375 3.250% due 02/06/26 .. 408 0.08
ASB Finance Ltd 785  4.500% due 23/04/28 .. 917 0.18
174 0.750% due 13/03/24.. 201 0.04 554 3.750% due 16/04/30... 621 0.12
BNZ International Funding Ltd 260 4.400% due 16/04/50.. 302 0.06
180  0.500% due 13/05/23 .. 215 0.04 2,797 0.54
426 0.08 Romania (0.12%)
Norway (0.92%) Romanian Government International Bond
Aker BP ASA EUR 221 3.625% due 24/04/24 .. 288 0.06
USsD 310 3.000% due 15/01/25.. 321 0.06 94 2.750% due 29/10/25... 123 002
2,607 3.750% due 15/01/30.. 2,693 052 134 3.875% due 29/10/35... 183 0.03
348 4.000% due 15/01/31 . 363 0.07 36 4.625% due 03/04/49.. 32 __0.01
DNB Bank ASA 646 0.12
EUR 112 0.050% due 14/11/23... 133 0.03 Russia (0.11%)
Equinor ASA Russian Foreign Bond - Eurobond
UsD 833 3.125% due 06/04/30.. 881 0.17 500 1.850% due 20/11/32. 577 011
Santander Consumer Bank AS . . o
EUR 100 0.750% due 01/03/23 . 120 0.02 Saudi Arabia (0.24%)
Telenor ASA Saudi Arabian Oil Co
o,
105 0.250% due 25/09/27 .. 124 0.02 USD 455 2.875 % due 16/04/24 .. . 480 0.09
150 0.250% due 14/02/28 . 177 0.03 Saudi Government International Bond
275  3.250% due 26/10/26 .. 296 0.06
4812 0.92 200 5.250% due 16/01/50.. 246 0.05
Panama (0.14%) Saudi Telecom Co
Carnival Corp 200  3.890% due 13/05/29.. 218 0.04
USD 392 7.625% due 01/03/26.. 479 0.09 1240 024
250  5.750% due 01/03/27 .. 257 0.05 .
Singapore (0.33%)
736 0.14 DBS Group Holdings Ltd
Peru (0.19%) EUR 245 1.500% due 11/04/28.. 295 0.05
InRetail Consumer Oversea-Chinese Banking Corp Ltd
640  3.250% due 22/03/28 .. 638 0.12 USD 324 1.832% due 10/09/30.. 321 0.06
Peruvian Government International Bond SingTel Group Treasury Pte Ltd
396  1.862% due 01/12/32.. 361 0.07 525  1.875% due 10/06/30.. 506 0.10
999 0.19 Temasek Financial I Ltd
EUR 169  1.500% due 01/03/28.. 218 0.04
USD 300  5.375% due 23/11/39.. 400 0.08
1,740 0.33

The accompanying notes are an integral part of the financial statements.
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Spain (3.06%) 138 0.125% due 24/04/23 .. 165 0.03
Abertis Infraestructuras SA Telefonaktiebolaget LM Ericsson
EUR 200 2.250% due 29/03/29.. 255 0.05 152 1.875% due 01/03/24 . 188 0.04
400 1.625% due 15/07/29.. 489 0.09 2322 083
2,600 3.000% due 27/03/31 . 3,540 0.68 _
Banco Bilbao Vizcaya Argentaria SA Sw1tlzerla.nd (0.46%)
USD 200 1.125% due 18/09/25 .. 196  0.04 Credit Suisse AG
GBP 100 3.104% due 15/07/31 .. 143 003 USD 645 6.500% due 08/08/23 .. 712 0.14
USD 200 6.500%% oooooooooeoee. 217 0.04 Credit Suisse Group AG
Banco do Sabadell SA EUR 568 1.250% due 17/07/25.. 687  0.13
EUR 200 1.750% due 10/05/24 . 242 0.05 100 3.250% due 02/04/26.. 130 0.02
500 1.125% due 27/03/25.. 504 0.11 UBS AG
100 5.695% due 06/05/26 . s ol 200 0.625% due 23/01/23 . 239 0.05
PIogE ey S35 010 338 0.750% due 21/04/23 .. 405 0.08
300 2.500% due 15/04/31 . 350 007 200 0.010% due 31/03/26.. 234 0.04
Banco Santander SA 2,407 0.46
100 0.500% due 24/03/27 .. 118 0.02 United Arab Emirates (0.09%)
100 0.200% due 11/02/28... 116 0.02 DP World Pl
USD 1,200 2.749% due 03/12/30.. 1,143 022 357 2.375% dus 25/09/26... 446 0.09
EUR 400 4375%% oo 484 0.09 o .
USD 200 7.500%% oo 220 0.04 United Kingdom (4.38%)
Bankia SA Anglo((})old Ashanti Holdings Plc
EUR 200 3.375% due 15/03/27.. 242 0.05 108 1.000% due 31/07/31.. 128 0.02
Bankinter SA AstraZeneca Plc
400 0.625% due 06/10/27 4 009 USD 360 0.700% due 08/04/26 .. 347 0.07
CaixaBank SA 50 1.375% due 06/08/30.. 46 001
200 1.750% due 24/10/23 .. 245 0.05 BAE Systems Plc
300 2.375% due 01/02/24 . 375 0.07 210 3.400% due 15/04/30.. 223 0.04
400 2.750% due 14/07/28.. 491 0.09 Barclays Plo
600 5.875%% oo 797 015 EUR 100 3.375% due 02/04/25.. 128 0.02
Collnex Bl ey USD 275 4.375% due 12/01/26.. 307 0.06
EUR 100 1.375% due 24/01/26.. 122 0.02
300 2.000% due 15/02/33 .. 7007 (L 0 e
Collnex Telecom SA 852% due 07/05/26.. 230 0.04
100 1.875% due 26/06/29 . 0 o002 GBP 160 3.250% due 12002127 239 0.05
500 1.950% due 23/10/30 . s2» o1 EUR 202 2.000% due 07/02/28.. 244 0.05
Drver Eenana Six FT 100 1.125% due 22/03/31.. 118 0.02
P USD 200 2.645% due 24/06/31 .. 197 0.04
2,193 0.147% due 25/09/30.. 2,593 0.50
Merlin Propertios Socira SA 1,09 3.811% due 10/03/42.. 1074 021
p 0/ %
100 2.375% due 13/07/27 . 127 0.03 200 6.125%" 549 0.11
100 1.875% due 04/12/34 . 115 002 GBP 700 6.375% 1,061 020
Telefonica Emisiones SA 200 7'1.25%* e 312 0.06
USD 240 4.895% due 06/03/48 .. 275 0.05 Bellis Acquisition Co Ple
100 3.250% due 16/02/26.. 139 0.03
15,949 3.06 BG Energy Capital Plc
Sweden (0.83%) EUR 170 1.250% due 21/11/22.. 204 0.04
Molnlycke Holding AB 196  2.250% due 21/11/29.. 265 0.05
EUR 107 1.875% due 28/02/25 .. 134 0.03 BP Capital Markets Plc
Sambhallsbyggnadsbolaget i Norden AB 817  3.625%* ..o 1,044 0.20
110 1.125% due 04/09/26.. 132 002 USD 332 4.875%% oo 357 007
Skandinaviska Enskilda Banken AB British Telecommunications Plc
274 0.750% due 15/11/27.. 342 007 EUR 183 1.000% due 23/06/24 . 222 0.04
Svenska Handelsbanken AB GBP 100 3.125% due 21/11/31.. 149 0.03
USD 421 0.625% due 20/06/23 . 423 0.08 Cadent Finance Plc
Swedbank AB EUR 100 0.625% due 19/03/30.. 117 0.02
2,760 0.850% due 18/03/24.. 2,767 0.53 Centrica Plc
EUR 141 0.750% due 05/05/25.. 171 0.03 GBP 147 7.000% due 19/09/33 .. 309 0.06
Sweden Government International Bond USD 23 5.375% due 16/10/43 .. 27 0.01

The accompanying notes are an integral part of the financial statements.
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Coca-Cola European Partners Plc

1.500% due 08/11/27 .. 221 0.04
Diageo Capital Plc

2.000% due 29/04/30.. 264 0.05
GlaxoSmithKline Capital Plc
Zero Coupon due

23/09/23 ..o 118 0.02
HSBC Holdings Plc

0.309% due 13/11/26.. 131 0.02

4.950% due 31/03/30.. 333 0.06

2.848% due 04/06/31 .. 300 0.06

2.357% due 18/08/31 .. 122 0.02
InterContinental Hotels Group Plc

3.375% due 08/10/28.. 356 0.07
Lloyds Bank Plc

1.326% due 15/06/23 .. 509 0.10

1.500% due 23/06/23 .. 478 0.09

7.625% due 22/04/25 .. 503 0.10
Lloyds Banking Group Plc

2.250% due 16/10/24 .. 143 0.03

National Grid Electricity Transmission Plc

0.190% due 20/01/25.. 212 0.04

0.823% due 07/07/32.. 189 0.04
National Grid Gas Plc

7.000% due 16/12/24 .. 757 0.15
National Grid Plc

0.163% due 20/01/28... 148 0.03
Nationwide Building Society

4.363% due 01/08/24 .. 610 0.12

4.302% due 08/03/29 .. 221 0.04

2.250% due 25/06/29 .. 330 0.06
Natwest Group Plc

5.125% due 28/05/24 .. 656 0.13
NatWest Markets Plc

2.375% due 21/05/23 .. 207 0.04
Royalty Pharma Plc

3.300% due 02/09/40.. 887 0.17

3.550% due 02/09/50.. 1,114 0.21
RSA Insurance Group Plc

1.625% due 28/08/24 .. 578 0.11
Santander UK Group Holdings Plc

3.373% due 05/01/24 .. 209 0.04

0.391% due 28/02/25 .. 536 0.10

1.089% due 15/03/25.. 520 0.10

1.532% due 21/08/26.. 258 0.05
Sky Ltd

3.750% due 16/09/24 .. 664 0.13
SSE Ple

1.750% due 16/04/30.. 196 0.04
Standard Chartered Plc

3.885% due 15/03/24 .. 597 0.11

4.644% due 01/04/31 .. 571 0.10

1.200% due 23/09/31 .. 183 0.03
Tesco Corporate Treasury Services Plc

0.375% due 27/07/29.. 312 0.06
Virgin Media Secured Finance Plc

4.125% due 15/08/30.. 138 0.03
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Vodafone Group Plc

4.375% due 30/05/28 .. 241 0.05

3.000% due 27/08/80.. 862 0.17

22,832 4.38

United States (36.60%)
AbbVie Inc

2.300% due 21/11/22... 406 0.08

1.375% due 17/05/24 .. 122 0.02

3.600% due 14/05/25 .. 358 0.07

4.050% due 21/11/39... 302 0.06

4.400% due 06/11/42 .. 705 0.14

4.700% due 14/05/45 .. 95 0.02
AEP Texas Inc

3.450% due 15/01/50.. 542 0.10
Aetna Inc

3.875% due 15/08/47 .. 262 0.05
Aflac Inc

3.600% due 01/04/30.. 202 0.04

4.750% due 15/01/49 ... 15 0.00
Alabama Power Co

3.450% due 01/10/49 .. 226 0.04
Albertsons Cos Inc / Safeway Inc / New
Albertsons LP / Albertsons LLC

3.250% due 15/03/26.. 105 0.02
Alexander Funding Trust

1.841% due 15/11/23 .. 1,849 0.36
American Assets Trust LP

3.375% due 01/02/31.. 590 0.11

American Campus Communities Operating

Partnership LP

3.750% due 15/04/23 .. 90 0.02

3.875% due 30/01/31.. 215 0.04
American Express Co

3.400% due 27/02/23 .. 695 0.13
American Honda Finance Corp

0.875% due 07/07/23 .. 276 0.05

0.750% due 17/01/24 .. 205 0.04

1.950% due 18/10/24 .. 188 0.04
American International Group Inc

3.750% due 10/07/25 .. 628 0.12
Amgen Inc

2.650% due 11/05/22 .. 531 0.10

3.150% due 21/02/40.. 264 0.05
Anheuser-Busch InBev Worldwide Inc

4.900% due 01/02/46 .. 1,039 0.20

5.550% due 23/01/49.. 647 0.12
Apple Inc

0.875% due 24/05/25 .. 216 0.04

0.700% due 08/02/26.. 623 0.12

1.200% due 08/02/28 .. 775 0.15

2.950% due 11/09/49 .. 325 0.06

2.650% due 08/02/51 .. 210 0.04
AT&T Inc

3.000% due 30/06/22 .. 123 0.02

4.050% due 15/12/23 .. 648 0.12

0.900% due 25/03/24 .. 931 0.18



Russell Investment Company plc

Russell Investments Global Credit Fund

Schedule of Investments - continued
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Principal Fair Value  Fund Fair Value  Fund
Amount *000 USD ’000 % Amount *000 USD ’000 %
604  1.650% due 01/02/28... 585 0.11 440  4.150% due 15/11/30.. 476 0.09
EUR 381  1.600% due 19/05/28... 479 0.09 980  2.450% due 15/02/31.. 927 0.18
USD 200  4.350% due 01/03/29.. 226 0.04 1,280  4.300% due 15/11/32.. 1,394 0.27
EUR 144 2.350% due 05/09/29.. 192 0.04 880  2.600% due 15/02/33 .. 819 0.16
USD 140 2.250% due 01/02/32.. 133 0.03 640  3.750% due 15/02/51 .. 616 0.12
900  3.500% due 01/06/41 .. 890 0.17 Camden Property Trust
700 3.100% due 01/02/43 .. 653 0.13 180  2.800% due 15/05/30.. 185 0.04
44 3.550% due 15/09/55 .. 40 0.01 Cameron LNG LLC
929  3.800% due 01/12/57 .. 882 0.17 120 2.902% due 15/07/31.. 121 0.02
971  3.650% due 15/09/59.. 886 0.17 135 3.302% due 15/01/35.. 139 0.03
420  3.500% due 01/02/61 .. 381 0.07 100 3.701% due 15/01/39.. 106 0.02
Athene Global Funding Capital One Financial Corp
378 2.550% due 19/11/30.. 365 0.07 205  3.800% due 31/01/28.. 225 0.04
AvalonBay Communities Inc Carrier Global Corp
195 2.450% due 15/01/31.. 194 0.04 484 2.722% due 15/02/30.. 489 0.09
Ball Corp 25 3.577% due 05/04/50.. 25 0.00
350  4.000% due 15/11/23 .. 373 0.07 Caterpillar Financial Services Corp
EUR 167 0.875% due 15/03/24.. 197 0.04 210 3.750% due 24/11/23 .. 229 0.04
USD 834  2.875% due 15/08/30.. 804 0.15 Caterpillar Inc
Bank of America Corp 470 1.900% due 12/03/31.. 453 0.09
185  3.124% due 20/01/23 .. 189 0.04 Celanese US Holdings LLC
EUR 399 1.379% due 07/02/25 .. 487 0.09 EUR 274 1.250% due 11/02/25.. 333 0.06
USD 650  1.658% due 11/03/27.. 651 0.13 427 2.125% due 01/03/27 .. 542 0.10
760  4.271% due 23/07/29 .. 855 0.16 CenterPoint Energy Inc
1,510 1.922% due 24/10/31... 1,421 0.27 USD 658  2.500% due 01/09/24 .. 690 0.13
350  2.651% due 11/03/32.. 351 0.07 Central Texas Turnpike System
155 2.831% due 24/10/51 .. 142 0.03 230 3.029% due 15/08/41.. 217 0.04
Basin Electric Power Cooperative Charles Schwab Corp
465  4.750% due 26/04/47 .. 511 0.10 205 2.000% due 20/03/28.. 206 0.04
Becton Dickinson and Co 125 4.000%*......ccccvveenene 127 0.02
515 3.363% due 06/06/24 .. 553 0.11 Charter Communications Operating LLC
815  1.957% due 11/02/31.. 773 0.15 288  6.384% due 23/10/35.. 375 0.07
Berkshire Hathaway Inc 700  3.500% due 01/06/41 .. 665 0.13
EUR 142 0.750% due 16/03/23 .. 170 0.03 462 5.375% due 01/05/47 .. 537 0.10
100 1.125% due 16/03/27.. 124 0.02 91  5.750% due 01/04/48 .. 111 0.02
362 0.500% due 15/01/41.. 380 0.07 821  4.800% due 01/03/50.. 880 0.17
Berry Global Inc 1,207 3.850% due 01/04/61 .. 1,091 0.21
USD 680  0.950% due 15/02/24 .. 677 0.13 Cheniere Corpus Christi Holdings LLC
530  1.570% due 15/01/26.. 522 0.10 200 7.000% due 30/06/24 .. 230 0.04
BMW US Capital LLC 622 5.875% due 31/03/25.. 709 0.14
401  3.450% due 12/04/23 .. 423 0.08 37 5.125% due 30/06/27 .. 42 0.01
401  2.800% due 11/04/26.. 423 0.08 Chevron Corp
Boardwalk Pipelines LP 470  2.236% due 11/05/30.. 468 0.09
285  5.950% due 01/06/26.. 331 0.06 Chevron Phillips Chemical Co LLC
Boeing Co 521 5.125% due 01/04/25 .. 594 0.11
690  3.200% due 01/03/29... 699 0.13 Chevron USA Inc
190 3.950% due 01/08/59.. 182 0.03 282 0.687% due 12/08/25.. 277 0.05
Booking Holdings Inc Chubb INA Holdings Inc
EUR 244 0.100% due 08/03/25 .. 288 0.06 EUR 115 0.300% due 15/12/24.. 137 0.03
100 0.500% due 08/03/28.. 118 0.02 155  1.550% due 15/03/28.. 196 0.04
USD 377 4.625% due 13/04/30.. 439 0.08 Cigna Corp
Boston Properties LP USD 277 3.750% due 15/07/23 .. 296 0.06
185 3.250% due 30/01/31.. 192 0.04 590  4.375% due 15/10/28... 672 0.13
BP Capital Markets America Inc 350  2.400% due 15/03/30.. 347 0.07
180  2.937% due 06/04/23 .. 189 0.04 100 2.375% due 15/03/31.. 98 0.02
105 2.939% due 04/06/51 .. 94 0.02 80  3.200% due 15/03/40.. 80 0.02
Broadcom Inc Citadel Finance LLC

The accompanying notes are an integral part of the financial statements.
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1,210 3.375% due 09/03/26 .. 1,198 0.23 Diamondback Energy Inc
Citigroup Inc 640  0.900% due 24/03/23 .. 640 0.12
EUR 199  1.250% due 06/07/26.. 244 0.05 Discovery Communications LLC
USD 90  3.980% due 20/03/30.. 100 0.02 188 2.950% due 20/03/23 .. 197 0.04
195 4.412% due 31/03/31 .. 222 0.04 608  4.000% due 15/09/55 .. 598 0.11
1,203 2.572% due 03/06/31 .. 1,202 0.23 Dominion Energy Inc
65 4.000%%*.....cevceiinenen 66 0.01 100 3.375% due 01/04/30.. 106 0.02
Cleco Corporate Holdings LLC Dover Corp
457  4.973% due 01/05/46 .. 505 0.10 EUR 100 0.750% due 04/11/27 .. 121 0.02
CMS Energy Corp Dow Chemical Co
622 3.875% due 01/03/24.. 670 0.13 731 0.500% due 15/03/27 .. 862 0.17
420  3.600% due 15/11/25.. 457 0.09 DPL Inc
CNH Industrial Capital LLC USD 150 4.125% due 01/07/25 .. 159 0.03
144 1.950% due 02/07/23 .. 148 0.03 Driven Brands Funding LLC
564  4.200% due 15/01/24.. 615 0.12 65  3.786% due 20/07/50.. 68 0.01
CNO Financial Group Inc DTE Energy Co
180  5.250% due 30/05/29.. 208 0.04 515 3.400% due 15/06/29 .. 548 0.11
Coca-Cola Co Duke Energy Corp
EUR 100 0.500% due 09/03/33.. 116 0.02 282 2.450% due 01/06/30.. 279 0.05
Colorado Health Facilities Authority Edison International
USD 45 2.800% due 01/12/26.. 46 0.01 210 3.550% due 15/11/24.. 226 0.04
Comcast Corp 90  4.950% due 15/04/25 .. 101 0.02
183 3.700% due 15/04/24 .. 200 0.04 Emera US Finance LP
340  2.350% due 15/01/27 .. 355 0.07 230 4.750% due 15/06/46 .. 256 0.05
560  1.500% due 15/02/31 .. 520 0.10 Emerson Electric Co
73 3.750% due 01/04/40.. 80 0.02 446 0.875% due 15/10/26.. 432 0.08
91  4.600% due 15/08/45 .. 110 0.02 Energy Transfer Operating LP
120 3.999% due 01/11/49.. 134 0.03 95  6.250% due 15/04/49 .. 111 0.02
CommonSpirit Health 105  5.000% due 15/05/50.. 108 0.02
345 2.782% due 01/10/30.. 349 0.07 Enterprise Products Operating LLC
Conagra Brands Inc 140 3.950% due 31/01/60 .. 140 0.03
245 5.400% due 01/11/48.. 313 0.06 318 4.875% due 16/08/77 .. 300 0.06
CoStar Group Inc Equitable Financial Life Global Funding
450  2.800% due 15/07/30.. 440 0.08 250 1.800% due 08/03/28.. 244 0.05
Cox Communications Inc Euronet Worldwide Inc
177 2.950% due 30/06/23 .. 185 0.04 EUR 619  1.375% due 22/05/26.. 737 0.14
CVS Health Corp Eversource Energy
66  3.750% due 01/04/30.. 72 0.01 USD 653 1.650% due 15/08/30.. 606 0.12
205  5.050% due 25/03/48.. 251 0.05 Federal Home Loan Mortgage Corp
355 4.250% due 01/04/50.. 398 0.08 3,400  0.340% due 21/11/22.. 3,401 0.65
CyrusOne LP / CyrusOne Finance Corp Federal Realty Investment Trust
EUR 660  1.450% due 22/01/27 .. 783 0.15 285  3.500% due 01/06/30.. 299 0.06
DAE Funding LLC FedEx Corp
USD 730 3.375% due 20/03/28... 727 0.14 100 4.550% due 01/04/46.. 113 0.02
Daimler Finance North America LLC Fidelity National Information Services Inc
839  2.125% due 10/03/25 .. 864 0.17 EUR 199 1.500% due 21/05/27.. 249 0.05
286 3.300% due 19/05/25 .. 307 0.06 Five Corners Funding Trust
237 4.300% due 22/02/29.. 268 0.05 USD 1,095  4.419% due 15/11/23.. 1,202 0.23
Danaher Corp Ford Motor Credit Co LLC
EUR 139 2.100% due 30/09/26.. 180 0.03 GBP 100 2.748% due 14/06/24 .. 139 0.03
223 2.500% due 30/03/30.. 305 0.06 Fresenius Medical Care US Finance III Inc
DB Master Finance LLC USD 193 2.375% due 16/02/31 .. 184 0.04
USD 437  4.352% due 20/05/49 .. 474 0.09 General Electric Co
Dell International LLC / EMC Corp EUR 195 1.875% due 28/05/27 .. 250 0.05
321 6.020% due 15/06/26.. 380 0.07 116 1.500% due 17/05/29.. 145 0.03
255 4.900% due 01/10/26.. 289 0.06 USD 592 6.150% due 07/08/37 .. 781 0.15
219 6.200% due 15/07/30.. 272 0.05 40 3.518%* e 38 0.01

The accompanying notes are an integral part of the financial statements.
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General Motors Co Hyundai Capital America
700 5.400% due 01/04/48 .. 825 0.16 USD 115 2.375% due 10/02/23 .. 118 0.02
General Motors Financial Co Inc 70 2.375% due 15/10/27 .. 70 0.01
EUR 399 0.850% due 26/02/26.. 475 0.09 130 1.800% due 08/01/28.. 124 0.02
Georgia Power Co Intel Corp
USD 608  2.100% due 30/07/23.. 628 0.12 286  4.100% due 11/05/47 .. 323 0.06
580  4.300% due 15/03/42.. 645 0.12 368  4.750% due 25/03/50.. 462 0.09
164 3.700% due 30/01/50.. 168 0.03 International Business Machines Corp
Gilead Sciences Inc 940  2.850% due 13/05/22.. 967 0.19
280  2.600% due 01/10/40.. 258 0.05 EUR 100 0.300% due 11/02/28.. 118 0.02
Global Net Lease Inc / Global Net Lease USD 230 2.950% due 15/05/50.. 214 0.04
Operating Partnership LP Jack in the Box Funding LLC
195 3.750% due 15/12/27 .. 190 0.04 462 3.982% due 25/08/49 .. 476 0.09
Goldman Sachs Group Inc 1,381  4.970% due 25/08/49 .. 1,488 0.29
739 0.481% due 27/01/23 .. 738 0.14 JetBlue Pass Through Trust
182 1.244% due 05/06/23 .. 183 0.04 20 4.000% due 15/11/32.. 22 0.00
3,000 0.673% due 08/03/24 .. 2,999 0.58 Jimmy Johns Funding LLC
EUR 183 1.375% due 15/05/24.. 221 0.04 1,709  4.846% due 30/07/47 .. 1,815 0.35
USD 379 3.500% due 01/04/25 .. 411 0.08 JPMorgan Chase & Co
285 3.750% due 22/05/25 .. 311 0.06 292 1.448% due 24/10/23 .. 297 0.06
369  1.431% due 09/03/27 .. 366 0.07 175  2.083% due 22/04/26.. 180 0.03
GBP 186  1.500% due 07/12/27.. 256 0.05 571 1.045% due 19/11/26.. 558 0.11
USD 305  4.223% due 01/05/29 .. 341 0.07 EUR 120 1.090% due 11/03/27 .. 147 0.03
1,280  1.992% due 27/01/32.. 1,211 0.23 USD 370 2.182% due 01/06/28 .. 374 0.07
Grand Parkway Transportation Corp 437  2.956% due 13/05/31.. 445 0.09
155  3.236% due 01/10/52.. 156 0.03 635  1.764% due 19/11/31.. 592 0.11
Hardee’s Funding LLC 1,213 1.953% due 04/02/32 ... 1,149 0.22
1,316 4.959% due 20/06/48 .. 1,390 0.27 EUR 186 0.597% due 17/02/33 .. 214 0.04
Hasbro Inc Kansas City Southern
1,305 3.550% due 19/11/26.. 1,409 0.27 USD 165  3.500% due 01/05/50.. 165 0.03
HCA Inc Kellogg Co
73 4.750% due 01/05/23 .. 79 0.02 EUR 102 1.000% due 17/05/24 .. 124 0.02
280  5.375% due 01/02/25.. 313 0.06 Kinder Morgan Energy Partners LP
49 5.250% due 15/04/25 .. 56 0.01 USD 365  5.000% due 01/03/43 .. 410 0.08
199 5.500% due 15/06/47 .. 247 0.05 Kinder Morgan Inc
240  5.250% due 15/06/49 .. 293 0.06 780  3.600% due 15/02/51.. 726 0.14
Health Care Service Corp A Mutual Legal Kraft Heinz Foods Co
Reserve Co 206 3.000% due 01/06/26.. 217 0.04
210 1.500% due 01/06/25 .. 212 0.04 GBP 156 4.125% due 01/07/27 .. 239 0.05
Healthcare Realty Trust Inc Kroger Co
135 2.400% due 15/03/30.. 132 0.03 USD 545 2.800% due 01/08/22.. 561 0.11
Healthpeak Properties Inc 307 1.700% due 15/01/31 .. 285 0.05
275 3.500% due 15/07/29 .. 295 0.06 91  4.650% due 15/01/48... 106 0.02
Hess Corp Level 3 Financing Inc
20 7.125% due 15/03/33 .. 25 0.00 276  3.875% due 15/11/29.. 291 0.06
110 5.600% due 15/02/41 .. 127 0.02 Liberty Mutual Group Inc
Hilton Domestic Operating Co Inc EUR 350 3.625% due 23/05/59 .. 420 0.08
261 3.625% due 15/02/32.. 254 0.05 Life Storage LP
Home Depot Inc USD 185  4.000% due 15/06/29 .. 201 0.04
252 0.900% due 15/03/28.. 240 0.05 190 2.200% due 15/10/30.. 180 0.03
Honeywell International Inc Linde Inc
294 2.150% due 08/08/22.. 301 0.06 578  1.100% due 10/08/30.. 526 0.10
Host Hotels & Resorts LP Lowe’s Cos Inc
862  3.500% due 15/09/30.. 864 0.17 580  3.120% due 15/04/22.. 593 0.11
Huntsman International LLC 275  4.000% due 15/04/25.. 304 0.06
EUR 532 4.250% due 01/04/25 .. 708 0.14 220 3.000% due 15/10/50.. 205 0.04

LYB International Finance III LLC

The accompanying notes are an integral part of the financial statements.
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613 1.250% due 01/10/25.. 606 0.12 Netflix Inc
130 3.625% due 01/04/51 .. 128 0.02 290  3.625% due 15/06/25.. 309 0.06
Marriott International Inc New York Life Global Funding
85  5.750% due 01/05/25 .. 98 0.02 1,037 0.400% due 21/10/23.. 1,036 0.20
190 4.625% due 15/06/30.. 213 0.04 1,528 0.950% due 24/06/25 .. 1,516 0.29
Mars Inc NextEra Energy Capital Holdings Inc
220 4.200% due 01/04/59.. 249 0.05 485  0.650% due 01/03/23 .. 487 0.09
Massachusetts Mutual Life Insurance Co 399 2.250% due 01/06/30.. 390 0.07
285 3.729% due 15/10/70.. 278 0.05 NiSource Inc
MassMutual Global Funding II 685  2.950% due 01/09/29 .. 706 0.14
400  2.250% due 01/07/22.. 410 0.08 405  4.375% due 15/05/47 .. 454 0.09
McDonald’s Corp Nordstrom Inc
100 3.625% due 01/09/49 .. 104 0.02 20 2.300% due 08/04/24 .. 20 0.00
85  4.200% due 01/04/50.. 96 0.02 Norfolk Southern Corp
Merck & Co Inc 400  3.000% due 01/04/22 .. 408 0.08
379 0.750% due 24/02/26 .. 373 0.07 Northrop Grumman Corp
Metropolitan Life Global Funding I 210 3.250% due 01/08/23 .. 224 0.04
795 0.900% due 08/06/23 .. 802 0.15 670  3.250% due 15/01/28.. 719 0.14
540  1.550% due 07/01/31 .. 499 0.10 Northwestern Mutual Global Funding
Microchip Technology Inc 399 0.800% due 14/01/26.. 390 0.07
409  0.972% due 15/02/24.. 408 0.08 Northwestern Mutual Life Insurance Co
Mileage Plus Holdings LLC / Mileage Plus 293 3.625% due 30/09/59.. 295 0.06
Intellectual Property Assets Ltd NRG Energy Inc
235 6.500% due 20/06/27 .. 258 0.05 860  2.450% due 02/12/27 .. 853 0.16
Molson Coors Beverage Co NVIDIA Corp
981  5.000% due 01/05/42.. 1,132 0.22 1,217 2.850% due 01/04/30.. 1,279 0.25
Mondelez International Inc Occidental Petroleum Corp
265  0.625% due 01/07/22.. 266 0.05 217 5.875% due 01/09/25 .. 232 0.04
720  1.500% due 04/05/25 .. 728 0.14 Omega Healthcare Investors Inc
80  2.750% due 13/04/30.. 82 0.02 720 3.250% due 15/04/33 .. 693 0.13
399 1.875% due 15/10/32.. 372 0.07 Oracle Corp
EUR 159  0.750% due 17/03/33 .. 184 0.04 295 2.300% due 25/03/28.. 298 0.06
159 1.375% due 17/03/41.. 184 0.04 943 3.650% due 25/03/41 .. 953 0.18
Morgan Stanley 455 3.600% due 01/04/50.. 442 0.08
USD 195 3.750% due 25/02/23 .. 207 0.04 880  4.100% due 25/03/61 .. 906 0.17
413 0.529% due 25/01/24.. 412 0.08 Pacific Gas and Electric Co
EUR 134 1.750% due 11/03/24.. 166 0.03 215 3.750% due 01/07/28.. 228 0.04
USD 502 3.737% due 24/04/24 .. 534 0.10 420 4.950% due 01/07/50.. 433 0.08
EUR 263 0.637% due 26/07/24 .. 314 0.06 Pacific Life Global Funding II
USD 180  3.700% due 23/10/24.. 197 0.04 245 0.500% due 23/09/23 .. 245 0.05
110 4.000% due 23/07/25.. 122 0.02 PacifiCorp
405  2.699% due 22/01/31.. 412 0.08 215 4.150% due 15/02/50.. 244 0.05
89  3.622% due 01/04/31 .. 97 0.02 PayPal Holdings Inc
150 1.794% due 13/02/32.. 139 0.03 165  1.350% due 01/06/23 .. 168 0.03
747 1.928% due 28/04/32 .. 702 0.13 Peachtree Corners Funding Trust
Mount Sinai Hospitals Group Inc 921  3.976% due 15/02/25 .. 1,008 0.19
9  3.981% due 01/07/48... 10 0.00 PepsiCo Inc
129 3.737% due 01/07/49 .. 134 0.03 EUR 116 0.250% due 06/05/24 .. 138 0.03
10 3.391% due 01/07/50.. 10 0.00 Phillips 66
MPLX LP USD 400  2.150% due 15/12/30.. 379 0.07
425  4.700% due 15/04/48.. 459 0.09 Pinnacle West Capital Corp
MPT Operating Partnership LP 475 1.300% due 15/06/25 .. 472 0.09
GBP 454 2.500% due 24/03/26.. 629 0.12 Plains All American Pipeline LP
Nasdaq Inc 967  3.800% due 15/09/30.. 985 0.19
EUR 141 1.750% due 28/03/29.. 181 0.03 Plains All American Pipeline LP / PAA
Nestle Holdings Inc Finance Corp
USD 614  0.375% due 15/01/24 .. 612 0.12 323 4.700% due 15/06/44 .. 308 0.06
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Planet Fitness Master Issuer LLC 520 3.300% due 15/05/50.. 505 0.10
604  4.666% due 05/09/48 .. 620 0.12 Thermo Fisher Scientific Inc
PPL Capital Funding Inc EUR 593 2.000% due 15/04/25 .. 750 0.14
120 4.125% due 15/04/30.. 135 0.03 186  1.750% due 15/04/27.. 238 0.05
Principal Life Global Funding I1 100 0.500% due 01/03/28.. 119 0.02
580  2.250% due 21/11/24 .. 606 0.12 USD 296  4.497% due 25/03/30.. 345 0.07
Procter & Gamble Co EUR 150 1.500% due 01/10/39.. 180 0.03
EUR 106 1.200% due 30/10/28.. 135 0.03 T-Mobile USA Inc
Progress Energy Inc USD 565  2.050% due 15/02/28.. 556 0.11
USD 256 3.150% due 01/04/22 .. 261 0.05 485  3.875% due 15/04/30.. 529 0.10
Prologis Euro Finance LLC 377 2.250% due 15/11/31 .. 359 0.07
EUR 153 0.250% due 10/09/27 .. 180 0.03 1,038  3.600% due 15/11/60.. 990 0.19
QVClInc Toyota Motor Credit Corp
USD 265  4.375% due 15/03/23 .. 278 0.05 EUR 456 0.250% due 16/07/26.. 543 0.10
Regency Centers LP Transcontinental Gas Pipe Line Co LLC
75 2.950% due 15/09/29 .. 76 0.01 USD 164 3.250% due 15/05/30.. 172 0.03
155 3.700% due 15/06/30.. 166 0.03 205 3.950% due 15/05/50.. 210 0.04
RELX Capital Inc Truist Financial Corp
201 3.500% due 16/03/23 .. 212 0.04 230 1.267% due 02/03/27 .. 228 0.04
675  4.000% due 18/03/29 .. 745 0.14 TWDC Enterprises Corp
31 3.000% due 22/05/30.. 32 0.01 305 2.350% due 01/12/22.. 315 0.06
Ross Stores Inc U.S. Treasury Bonds
135 4.600% due 15/04/25 .. 152 0.03 385 1.125% due 15/05/40.. 313 0.06
140 1.875% due 15/04/31.. 131 0.03 300 1.875% due 15/02/41 .. 279 0.05
Sabine Pass Liquefaction LLC 800  2.250% due 15/08/49 .. 772 0.15
55 5.625% due 01/03/25.. 63 0.01 955 2.000% due 15/02/50.. 871 0.17
405  5.875% due 30/06/26.. 475 0.09 955 1.375% due 15/08/50.. 742 0.14
SBA Tower Trust U.S. Treasury Notes
300 3.448% due 15/03/48.. 316 0.06 5,795  0.125% due 31/05/22.. 5,797 1.11
135 2.328% due 15/07/52.. 137 0.03 2,900  0.125% due 31/10/22.. 2,900 0.56
Simon Property Group LP 700  1.625% due 15/08/29 .. 702 0.13
430  3.800% due 15/07/50.. 434 0.08 Union Pacific Corp
Smithfield Foods Inc 915 3.500% due 08/06/23 .. 972 0.19
430  3.000% due 15/10/30.. 428 0.08 155 3.839% due 20/03/60.. 163 0.03
Sonic Capital LLC United Airlines Class AA Pass Through Trust
103 4.026% due 20/02/48 .. 105 0.02 109 4.150% due 25/02/33 .. 117 0.02
Southern California Edison Co United Technologies Corp
1,080  1.100% due 01/04/24 .. 1,081 0.21 535 4.500% due 01/06/42 .. 638 0.12
75 2.850% due 01/08/29 .. 76 0.01 UnitedHealth Group Inc
225 2.250% due 01/06/30.. 218 0.04 295 2.750% due 15/05/40.. 288 0.06
100 4.000% due 01/04/47 .. 103 0.02 Valero Energy Corp
165  2.950% due 01/02/51 .. 145 0.03 130 4.000% due 01/04/29 .. 140 0.03
Southern Co Valero Energy Partners LP
418  3.700% due 30/04/30.. 452 0.09 15 4.500% due 15/03/28.. 17 0.00
Sprint Corp VEREIT Operating Partnership LP
244 7.125% due 15/06/24 .. 281 0.05 155  4.625% due 01/11/25.. 175 0.03
State of Illinois Verizon Communications Inc
205 3.140% due 01/10/24 .. 210 0.04 75 2.100% due 22/03/28... 75 0.01
Stearns 798  1.680% due 30/10/30.. 741 0.14
674 9.350% due 05/11/39.. - 0.00 280  1.750% due 20/01/31.. 261 0.05
Stryker Corp EUR 159 1.300% due 18/05/33.. 196 0.04
EUR 103 0.250% due 03/12/24.. 122 0.02 150  2.875% due 15/01/38.. 218 0.04
Taco Bell Funding LLC USD 46  4.812% due 15/03/39.. 55 0.01
USD 472 4.970% due 25/05/46 .. 513 0.10 161 2.650% due 20/11/40.. 147 0.03
1,324 4.940% due 25/11/48... 1,453 0.28 90  3.400% due 22/03/41 .. 91 0.02
Teachers Insurance & Annuity Association of 65  4.862% due 21/08/46 .. 78 0.02
America 50 4.522% due 15/09/48 .. 58 0.01

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

31 March 2021

Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD ’000 % Amount 000 USD ’000 %
260 2.875% due 20/11/50.. 231 0.04 Virgin Islands, British (0.36%)
155 2.987% due 30/10/56.. 137 0.03 Cheung Kong Infrastructure Finance BVI Ltd
105 3.000% due 20/11/60.. 91 0.02 EUR 103 1.000% due 12/12/24.. 123 0.02
1,759 3.700% due 22/03/61 .. 1,732 0.33 JMH Co Ltd
Viatris Inc USD 444 2.500% due 09/04/31.. 437 0.08
455 3.850% due 22/06/40.. 465 0.09 200  2.875% due 09/04/36.. 197 0.04
860  4.000% due 22/06/50.. 876 0.17 TSMC Global Ltd
Vistra Operations Co LLC 348  1.000% due 28/09/27 .. 335 0.07
830  3.700% due 30/01/27 .. 865 0.17 Yili Holding Investment Ltd
Volkswagen Group of America Finance LLC 276  1.625% due 19/11/25.. 272 0.05
200  3.125% due 12/05/23 .. 210 0.04 Yingde Gases Investment Ltd
200  1.625% due 24/11/27.. 195 0.04 502 6.250% due 19/01/23.. 519 0.10
Vontier COI'p 1,883 0.36
1,200  2.400% due 01/04/28... 1,182 0.23
1,080 2.950% due 01/04/31 . 1,056 0.20 Total Long Term
Walmart Inc Bonds and Notes .......... 403,823  77.52
180  2.950% due 24/09/49 .. 177 0.03 Short Term Investments (1.83%)
Walt Disney Co (2020: 5.65%)
130 2.000% due 01/09/29.. 128 0.02 Belgium (0.02%)
210 3.800% due 22/03/30.. 234 0.04 KBC Group NV
210 3.800% due 13/05/60.. 231 0.04 EUR 100 1.000% due 26/04/21 .. 117 0.02
Waste Management Inc Czech Republic (0.07%)
105  1.500% due 15/03/31 .. 97 0.02 Czech Republic International
WAVE Trust 296 3.625% due 14/04/21.. 348 0.07
340  3.844% due 15/11/42.. 334 0.06
WEC Energy Group Inc Ita?y (0",‘7%)
250 0.550% due 15/09/23 . 250 005 UniCredit SpA
175 3.550% due 15/06/25 .. 190 004 USD 2,348  6.572% due 14/01/22.. 2,448 0.47
300  1.375% due 15/10/27 .. 290 0.06 Luxembourg (0.16%)
Wells Fargo & Co Council Of Europe Development Bank
180  3.750% due 24/01/24 .. 195 0.04 EUR 112 2.875% due 31/08/21.. 134 0.03
EUR 193 0.500% due 26/04/24 .. 230 0.04 European Financial Stability Facility
USD 1,770 2.572% due 11/02/31.. 1,785 0.34 174 3.500% due 04/02/22.. 212 0.04
460  5.013% due 04/04/51 .. 589 0.11 European Investment Bank
80 3.900%%*.....ceeuiuinnnn 81 0.02 281  2.750% due 15/09/21 .. 335 0.07
Welltower Inc European Stability Mechanism
508  2.800% due 01/06/31.. 506 0.10 Zero Coupon due
Western Midstream Operating LP 107 17/01/22 i 126 0.02
215 4.000% due 01/07/22.. 221 0.04 807 0.16
Westlake Chemical Cor
EUR 459 1.625%due 17/07/29 . 562 0.1 Netherlands (0.07%)
Williams Cos Inc ING Groep NV
USD 629 4.500% due 15/11/23 . 685 013 USD 255 3.150% due 29/03/22 . 262 0.05
203 5.100% due 15/09/45 337 0.06 Toyota Motor Finance Netherlands BV
EUR 103 0.250% due 10/01/22.. 122 0.02
Xcel Energy Inc
103 3.350% due 01/12/26.. 112 0.02 384 0.07
360 3.500% due 01/12/49 .. 360 0.07 Norway (0.02%)
ZF North America Capital Inc Santander Consumer Bank AS
EUR 200  2.750% due 27/04/23 .. 244 0.05 100 0.875% due 21/01/22 .. 119 0.02
USD 903 4.750% c}ue 29/04/2§ . 971 0.19 Poland (0.04%)
Zimmer Biomet Holdings Inc Republic of Poland Government International
EUR 668  1.164% due 15/11/27.. 813 0.16 Bond
USD 270 .3.550% due 20/03/30.. 289 0.06 146 4.500% due 18/01/22 . 178 0.04
Zions Bancorp NA
770 3.250% due 29/10/29... 780 0.15 Switzerland (0.09%)
UBS AG
190,664 __36.60 390  0.250% due 10/01/22.. 461 0.09

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

Schedule of Investments - continued

31 March 2021

Principal

Amount 000

Fair Value  Fund
USD 000 %

Principal
Amount *000

Fair Value  Fund
USD 000 %

USD

175
417
547

230

950
347
660
480
193

250
250

841

500

600

1,000

600

United States (0.89%)
Booking Holdings Inc

0.800% due 10/03/22.. 208 0.04
Citigroup Inc

1.375% due 27/10/21 .. 495 0.09
Daimler Finance North America LLC

3.400% due 22/02/22.. 561 0.11
Eversource Energy

2.750% due 15/03/22.. 235 0.04

Federal Home Loan Bank Discount Notes
Zero Coupon due

1,000

1,000

1,000

1,000

400

300

1,000

1,000

35,500

5,108

Number
of Shares 000

16/04/21 .o 950 0.18
Molson Coors Beverage Co

2.100% due 15/07/21 .. 348 0.07
PACCAR Financial Corp

3.100% due 10/05/21 .. 662 0.13
Raytheon Technologies Corp

2.800% due 15/03/22 .. 490 0.09
Sabine Pass Liquefaction LLC

6.250% due 15/03/22 .. 200 0.04
Wells Fargo Bank NA

0.732% due 22/10/21 .. 251 0.05

3.625% due 22/10/21 .. 254 0.05

4,654 0.89

Total Short Term
Investments................... 9,516 1.83
Bank Loans (0.16%) (2020: 0.03%)
Ireland (0.16%)
AWAS Aviation Capital Ltd
4.870% due 03/10/21..... 852 0.16
Total Bank Loans......... 852 0.16
Total Transferable
Securities ...................... 414,191 79.51
Certificates of Deposit (0.21%)
(2020: 1.26%)
France (0.10%)
Credit Agricole SA

2.830% due 02/04/21 .. 504 0.10
Netherlands (0.11%)
Cooperatieve Rabobank UA

0.482% due 17/06/21 .. 600 0.11
Total Certificates of
Deposit..........ccvveennnenn. 1,104 0.21
Commercial Paper (1.59%) (2020: 2.98%)
Canada (0.31%)
Province of British Columbia
Zero Coupon due

04/05/21 oo 1,000 0.19
PSP Capital
Zero Coupon due

03/09/21 .o 600 0.12

1,600 0.31

Norway (0.19%)

DNB Bank ASA

Zero Coupon due
27/04/21 o

Singapore (0.19%)
DBS Bank Ltd
0.010% due 17/06/21 ..

Sweden (0.19%)

Skandin Ens Banken Ag

Zero Coupon due
19/04/21 .o

United States (0.71%)
Barton Capital Corp
Zero Coupon due
07/04/21 oo
Eni Finance USA Inc
Zero Coupon due
04/05/21 .o
KFW International Finance Inc
Zero Coupon due
12/05/21 o
Manhattan Asset Funding
Zero Coupon due
13/04/21 o
Mont Blanc Capital Corp
Zero Coupon due
13/04/21 .o

0.19

999 0.19

0.19

0.19
400 0.08
300 0.06
1,000 0.19

0.19
0.71

1,000
3,700

Total Commercial

8,299 1.59

Money Market Instruments (7.80%)
(2020: Nil)
United States (7.80%)
U.S. Treasury Bills
Zero Coupon due
01/04/21
06/05/21

6.82
0.98

7.80

Total Money Market

Instruments.................. 40,608 7.80

Investment Funds (5.57%) (2020: 3.53%)
Ireland (5.57%)
Russell Investments
Company III plc Russell
Investments Sterling
Liquidity Fund -

Class R Roll-Up Shares.

1,964 0.38

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

Schedule of Investments - continued

31 March 2021

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

Fair Value
USD 000

Fund
%

2 Russell Investments
Company III plc Russell
Investments Euro
Liquidity Fund -
Class R Roll-Up Shares. 2,236 0.43
23 Russell Investments
Company III plc Russell
Investments U.S. Dollar
Cash Fund II - Class R
Roll-Up Shares............... 24,792 4.76

28,992 5.57

Total Investment
Funds ............ooovvennnns 28,992 5.57

Financial Derivative Instruments (0.19%) (2020: (0.83)%)

Open Futures Contracts ((0.42)%)

Notional Average
Amount Cost Price
USD ‘000 USD
137 1.37 1 of 10 Year Mini JGB Futures
Long Futures Contracts

Expiring June 2021 .......cccooiiviniiiiniiieeee

377 75.47 5 of Australia 10 Year Bond Futures
Long Futures Contracts

Expiring June 2021 ......ccooveveneieieincccece

18,520 75.28 246 of Australia 10 Year Bond Futures
Long Futures Contracts

Expiring June 2021 ......cccocvivininieiiiincnennenn

2,827 113.07 25 of Canada 10 Year Bond Futures
Long Futures Contracts

Expiring June 2021 .......cccooieveiiiiiiiieeee

3,175 113.38 28 of Canada 10 Year Bond Futures
Long Futures Contracts

Expiring June 2021 .....cccooereviieieiicicecne

1,227 245.42 5 of Euro BUXL 30 Years Bond Futures
Long Futures Contracts

Expiring June 2021 ......cccocoveneninieiiiincnennenn

490 244.83 2 of Euro BUXL 30 Years Bond Futures
Long Futures Contracts

Expiring June 2021 .......cccooieieniiiiiiieeee

1,713 131.73 13 of Euro Schatz Futures
Long Futures Contracts

Expiring June 2021 ......ccocovivinenieiiceee

6,060 131.74 46 of Euro Schatz Futures
Long Futures Contracts

Expiring June 2021 ......cccocoveneninieiincncnenn

922 131.75 7 of Euro Schatz Futures
Long Futures Contracts

Expiring June 2021 .......cccooieveniiiiiiieeee

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

excluding Financial

Derivative

Instruments.................. 493,194

94.68

Unrealised
Gain (Loss) Fund
USD €000 %o

....... 3)

....... (123)

....... (66)

....... (83)

....... (16)

....... (5)

0.00

0.00

(0.02)

(0.01)

(0.02)

0.00

0.00

0.00

0.00

0.00



Russell Investment Company plc
Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2021

Notional Average
Amount Cost Price
USD €000 USD

5,395

3,330

4,760

4,624

2214

3,225

9,669

2,732

352

8,907

1,777

5,685

124,353

54,151

10,883

14,800

2,429

317.35

158.58

158.66

201.06

201.26

201.57

402.82

2.74

175.92

534.19

177.66

177.67

133.71

401.61

134.36

331.34

110.40

34 of Euro-Bobl Futures
Long Futures Contracts

Expiring June 2021 ......cccccevenininenene.

21 of Euro-Bobl Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveverieennnne

30 of Euro-Bobl Futures
Long Futures Contracts

Expiring June 2021 .......cccooceevinenenen.

23 of Euro-Bund Futures
Long Futures Contracts

Expiring June 2021 ......cccccoevvninenenene.

11 of Euro-Bund Futures
Long Futures Contracts

Expiring June 2021 .......cccooovevereennnene

16 of Euro-Bund Futures
Long Futures Contracts

Expiring June 2021 .......ccccoceevirenenen.

48 of Euro-Bund Futures
Long Futures Contracts

Expiring June 2021 ......cccccoeevinenennene.

2 of Japan 10 Years Bond Futures
Long Futures Contracts

Expiring June 2021 .......cccoocveverennnnene

2 of Long Gilt Futures
Long Futures Contracts

Expiring June 2021 ......ccccoocevvinenenen.

50 of Long Gilt Futures
Long Futures Contracts

Expiring June 2021 ......c.cccoevvverenenene.

10 of Long Gilt Futures
Long Futures Contracts

Expiring June 2021 ......ccccoooveverieenene

32 of Long Gilt Futures
Long Futures Contracts

Expiring June 2021 .......cccooceevinennennen.

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

Expiring June 2021 ......cccccoeininenenene.

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

Expiring June 2021 .......cccoooveverennnene

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

Expiring June 2021 .......cccocevvinenennen.

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

Expiring June 2021 ......cccccoevvvenenenene.

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

Expiring June 2021 .......cccooovevervneenene

Unrealised
Gain (Loss) Fund
USD ‘000 %

.................. 2 0.00
.................. 4 0.00
.................. 3 0.00
.................. 6 0.00
.................. 1 0.00
.................. “) 0.00
.................. (6) 0.00
.................. 4 0.00

- 0.00
.................. (106) (0.02)
.................. (16) 0.00
.................. (52) (0.01)
.................. (2,582) (0.51)
.................. (1,252) (0.25)
.................. 277) (0.05)
.................. (12) 0.00
.................. (1) 0.00

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

31 March 2021

Notional Average
Amount Cost Price
USD 000 USD
883 110.38
221 110.40
7,703 124.24
3,733 248.68
742 123.74
22,449 373.94
19,287 320.03
18,472 477.82
12,178 160.24
8,885 189.05
6,597 188.49
(76) (75.95)
(246) (246.11)
(264) (131.73)
(5,138) (131.75)
(10,785) (317.19)
(12,689) (158.61)

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

Expiring June 2021 ......ccocoviveniiieiiinincnenne

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

Expiring June 2021 .......ccoooiiieiiiiiieireeeeee

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

Expiring June 2021 ......ccocevieiiniiiiniiiecne

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

Expiring June 2021 ......ccocovveneneiiiiininenenne

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

Expiring June 2021 .......ccoocivieiiiiiieieeeeene

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

Expiring June 2021 ......cccooeviiiiniiiniiiecnne

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

Expiring June 2021 ......ccccoveveneieiiiininenenne

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

Expiring June 2021 .......ccecieieiiiiieeeeeene

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

Expiring June 2021 ......cccooevieiiniiiniiiece

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

Expiring June 2021 .......cocoveviniieininincnenne

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

Expiring June 2021 .......ccoeoivieiiiiiiereeeee

1 of Australia 10 Year Bond Futures
Short Futures Contracts

Expiring June 2021 ......ccccocevieiiniiiniiecne

1 of Euro BUXL 30 Years Bond Futures
Short Futures Contracts

Expiring June 2021 ......ccocovineniieininininenne

2 of Euro Schatz Futures
Short Futures Contracts

Expiring June 2021 .......ccoeoivieiiiiieeeeeene

39 of Euro Schatz Futures
Short Futures Contracts

Expiring June 2021 ......cccocevieiiniiiniiiecne

68 of Euro-Bobl Futures
Short Futures Contracts

Expiring June 2021 ......ccocovineniiiinininenenne

80 of Euro-Bobl Futures
Short Futures Contracts

Expiring June 2021 .......ccecivieiiiiiieeeeeeene

The accompanying notes are an integral part of the financial statements.
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Unrealised
Gain (Loss) Fund
USD 000 %o
- 0.00
- 0.00
(52) (0.01)
31) (0.01)
) 0.00
(237) (0.05)
(737) (0.14)
(540) (0.10)
(429) (0.08)
(368) (0.07)
(255) (0.05)
1 0.00
4 0.00
- 0.00
- 0.00
(10) 0.00
(12) 0.00



Russell Investment Company plc
Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2021

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ¢000 USD USD 000 %o
(29,819) (402.92) 148 of Euro-Bund Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieviiieieiieieseeiene 26 0.00
(6,646) (201.39) 33 of Euro-Bund Futures
Short Futures Contracts
Expiring June 2021 .......ccooieiiniiieeiieeeeee 3 0.00
(12,645) (178.10) 71 of Long Gilt Futures
Short Futures Contracts
Expiring June 2021 ........ccooveviiviiiinienieeieesieeieene 147 0.03
(17,340) (295.99) 117 of U.S. 10 Year Ultra Futures
Short Futures Contracts
Expiring June 2021 .......cccovveieniiiieieiieieceeiene 530 0.11
(144) (143.97) 1 0of U.S. 10 Year Ultra Futures
Short Futures Contracts
Expiring June 2021 .......cccooieieniiieiiieeeeee - 0.00
(97,503) (148.86) 655 of U.S. 10 Year Ultra Futures
Short Futures Contracts
Expiring June 2021 ......c.cccoveviiiiiieniinieeieesieeieee 3,388 0.66
(2,685) (134.25) 20 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2021 .......cccovveieviiiieieiieieseeieeene 66 0.01
(7,623) (133.74) 57 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2021 .......cccooieieniiieeiieeeeee 159 0.03
(5,737) (133.41) 43 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring June 2021 ......c.ccooveviiiiiienienieeiesieeieene 106 0.02
(1,326) (110.47) 6 of U.S. 2 Years Note Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieniiiieieiieiesieeieene 1 0.00
(1,723) (156.68) 11 of U.S. Long Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieiiiieeiieeseeee 23 0.00
(553) (184.32) 3 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring June 2021 ......c.ccoovvvviiiiiinienieeieesieeieene 9 0.00
(11,845) (378.54) 62 of U.S. Ultra Bond Futures
Short Futures Contracts
Expiring June 2021 .......cccooveieriiiieieiieieseeeene 610 0.12
Unrealised gain on open futures CONTIACTS........ccuieieruirieriiieieieeie sttt 5,093 0.98
Unrealised 10ss on open fUtUres CONTIACTS ......evvieriierieeiieiieeieeieesee e eiee e eaeeieesveene e (7,277) (1.40)
Net unrealised gain (loss) on open futures contracts ...............ccoceeveeiiiieniiinienieeees (2,184) (0.42)

Open Forward Foreign Currency Exchange Contracts ((0.56)%)

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold 000 USD 000 %
07/04/2021 AUD 12 EUR 8 - 0.00
07/04/2021 AUD 125 EUR 81 - 0.00

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

Schedule of Investments - continued

31 March 2021

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

07/04/2021 AUD 141 EUR 92 - 0.00
07/04/2021 AUD 125 EUR 81 - 0.00
07/04/2021 AUD 96 EUR 62 - 0.00
07/04/2021 AUD 110 EUR 71 - 0.00
07/04/2021 AUD 125 EUR 81 - 0.00
07/04/2021 AUD 141 EUR 92 - 0.00
07/04/2021 AUD 96 EUR 62 - 0.00
07/04/2021 AUD 110 EUR 71 - 0.00
07/04/2021 AUD 141 EUR 92 - 0.00
07/04/2021 AUD 7 EUR 4 - 0.00
07/04/2021 AUD 2 EUR 1 - 0.00
07/04/2021 AUD 3 EUR 2 - 0.00
07/04/2021 AUD 2 EUR 1 - 0.00
07/04/2021 AUD 7 EUR 5 - 0.00
07/04/2021 AUD 148 EUR 96 - 0.00
07/04/2021 AUD 6 GBP 4 - 0.00
07/04/2021 AUD 287 GBP 160 (2) 0.00
07/04/2021 AUD 1,622 GBP 899 5) 0.00
07/04/2021 AUD 534 GBP 296 (2) 0.00
07/04/2021 AUD 496 GBP 275 2) 0.00
06/04/2021 AUD 768 USD 593 () 0.00
07/04/2021 AUD 5,410 USD 4,306 (185) (0.05)
07/04/2021 AUD 59 USD 46 (D 0.00
07/04/2021 AUD 2,295 USD 1,746 2 0.00
12/04/2021 AUD 1,247 USD 958 (8) 0.00
11/05/2021 AUD 253 USD 192 - 0.00
11/05/2021 AUD 253 USD 192 - 0.00
11/05/2021 AUD 253 USD 192 - 0.00
11/05/2021 AUD 684 USD 521 1 0.00
12/05/2021 AUD 8,074 USD 6,150 1 0.00
12/05/2021 AUD 200 USD 156 4 0.00
08/06/2021 AUD 45,903 USD 35,561 (589) (0.12)
08/06/2021 AUD 481 USD 373 (6) 0.00
08/06/2021 AUD 2,232 USD 1,776 (76) (0.01)
07/04/2021 CAD 31 EUR 21 - 0.00
07/04/2021 CAD 340 EUR 230 1 0.00
07/04/2021 CAD 262 EUR 177 - 0.00
07/04/2021 CAD 385 EUR 260 1 0.00
07/04/2021 CAD 340 EUR 230 - 0.00
07/04/2021 CAD 300 EUR 203 - 0.00
07/04/2021 CAD 385 EUR 260 1 0.00
07/04/2021 CAD 340 EUR 230 1 0.00
07/04/2021 CAD 262 EUR 177 1 0.00
07/04/2021 CAD 300 EUR 202 1 0.00
07/04/2021 CAD 385 EUR 260 1 0.00
07/04/2021 CAD 13 EUR 8 - 0.00
07/04/2021 CAD 9 EUR 6 - 0.00
07/04/2021 CAD 24 EUR 16 1 0.00
07/04/2021 CAD 411 EUR 277 1 0.00
07/04/2021 CAD 26 EUR 17 1 0.00

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

31 March 2021

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

07/04/2021 CAD 18 GBP 10 - 0.00
07/04/2021 CAD 778 GBP 449 - 0.00
07/04/2021 CAD 1,454 GBP 839 (D) 0.00
07/04/2021 CAD 1,349 GBP 779 (D 0.00
07/04/2021 CAD 4,418 GBP 2,549 2) 0.00
05/04/2021 CAD 2,299 USD 1,811 18 0.00
07/04/2021 CAD 1,562 USD 1,237 6 0.00
07/04/2021 CAD 2,645 USD 2,121 (16) 0.00
07/04/2021 CAD 2,645 USD 2,117 (12) 0.00
07/04/2021 CAD 2,645 USD 2,121 (17) 0.00
07/04/2021 CAD 1,562 USD 1,236 7 0.00
07/04/2021 CAD 1,562 USD 1,236 7 0.00
07/04/2021 CAD 4,227 USD 3,378 (14) 0.00
07/04/2021 CAD 196 USD 155 1 0.00
07/04/2021 CAD 2,645 USD 2,118 (13) 0.00
07/04/2021 CAD 1,562 USD 1,235 7 0.00
12/04/2021 CAD 3,892 USD 3,072 24 0.00
11/05/2021 CAD 688 USD 544 3 0.00
11/05/2021 CAD 688 USD 544 3 0.00
11/05/2021 CAD 688 USD 544 3 0.00
11/05/2021 CAD 1,862 USD 1,475 7 0.00
12/05/2021 CAD 25,939 USD 20,273 365 0.07
08/06/2021 CAD 58,729 USD 46,704 26 0.00
08/06/2021 CAD 297 USD 235 1 0.00
07/04/2021 CHF 4 EUR 3 - 0.00
07/04/2021 CHF 39 EUR 36 - 0.00
07/04/2021 CHF 30 EUR 27 - 0.00
07/04/2021 CHF 44 EUR 40 - 0.00
07/04/2021 CHF 39 EUR 36 - 0.00
07/04/2021 CHF 35 EUR 31 - 0.00
07/04/2021 CHF 39 EUR 36 - 0.00
07/04/2021 CHF 44 EUR 40 - 0.00
07/04/2021 CHF 35 EUR 31 - 0.00
07/04/2021 CHF 30 EUR 27 - 0.00
07/04/2021 CHF 44 EUR 40 - 0.00
07/04/2021 CHF 1 EUR 1 - 0.00
07/04/2021 CHF 2 EUR 2 - 0.00
07/04/2021 CHF 1 EUR 1 - 0.00
07/04/2021 CHF 1 EUR 1 - 0.00
07/04/2021 CHF 2 EUR 2 - 0.00
07/04/2021 CHF 47 EUR 42 - 0.00
07/04/2021 CHF 2 GBP 2 - 0.00
07/04/2021 CHF 93 GBP 72 (1) 0.00
07/04/2021 CHF 168 GBP 130 (1) 0.00
07/04/2021 CHF 508 GBP 392 2) 0.00
07/04/2021 CHF 156 GBP 121 (1) 0.00
06/04/2021 CHF 203 USD 224 () 0.00
07/04/2021 CHF 1,702 USD 1,886 (77) (0.01)
07/04/2021 CHF 18 USD 20 (D) 0.00
07/04/2021 CHF 723 USD 767 2 0.00
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31 March 2021

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %
12/04/2021 CHF 480 USD 515 5) 0.00
11/05/2021 CHF 80 USD 85 - 0.00
11/05/2021 CHF 80 USD 85 - 0.00
11/05/2021 CHF 80 USD 85 - 0.00
11/05/2021 CHF 215 USD 228 1 0.00
12/05/2021 CHF 3,051 USD 3,404 (159) (0.04)
08/06/2021 CHF 48,906 USD 54,222 (2,169) (0.43)
08/06/2021 CHF 441 USD 475 (6) 0.00
08/06/2021 CHF 188 USD 208 ) 0.00
07/04/2021 EUR 94 AUD 144 1 0.00
07/04/2021 EUR 83 AUD 127 1 0.00
07/04/2021 EUR 77 AUD 118 1 0.00
07/04/2021 EUR 63 AUD 97 1 0.00
07/04/2021 EUR 83 AUD 127 1 0.00
07/04/2021 EUR 94 AUD 144 1 0.00
07/04/2021 EUR 63 AUD 97 1 0.00
07/04/2021 EUR 77 AUD 118 1 0.00
07/04/2021 EUR 98 AUD 150 - 0.00
07/04/2021 EUR 94 AUD 144 1 0.00
07/04/2021 EUR 83 AUD 127 1 0.00
11/05/2021 EUR 81 AUD 125 - 0.00
11/05/2021 EUR 92 AUD 141 - 0.00
11/05/2021 EUR 81 AUD 125 - 0.00
11/05/2021 EUR 62 AUD 96 - 0.00
11/05/2021 EUR 71 AUD 110 - 0.00
11/05/2021 EUR 81 AUD 125 - 0.00
11/05/2021 EUR 92 AUD 141 - 0.00
11/05/2021 EUR 71 AUD 110 - 0.00
11/05/2021 EUR 62 AUD 96 - 0.00
11/05/2021 EUR 92 AUD 141 - 0.00
11/05/2021 EUR 96 AUD 148 - 0.00
07/04/2021 EUR 258 CAD 393 (10) 0.00
07/04/2021 EUR 228 CAD 348 9 0.00
07/04/2021 EUR 211 CAD 322 (8) 0.00
07/04/2021 EUR 174 CAD 266 (7) 0.00
07/04/2021 EUR 258 CAD 393 (10) 0.00
07/04/2021 EUR 211 CAD 322 () 0.00
07/04/2021 EUR 228 CAD 348 ) 0.00
07/04/2021 EUR 174 CAD 266 (7 0.00
07/04/2021 EUR 268 CAD 411 (12) 0.00
07/04/2021 EUR 228 CAD 348 ) 0.00
07/04/2021 EUR 257 CAD 393 (10) 0.00
11/05/2021 EUR 230 CAD 340 (1) 0.00
11/05/2021 EUR 230 CAD 340 - 0.00
11/05/2021 EUR 260 CAD 385 (1) 0.00
11/05/2021 EUR 202 CAD 300 - 0.00
11/05/2021 EUR 177 CAD 262 - 0.00
11/05/2021 EUR 260 CAD 385 (D) 0.00
11/05/2021 EUR 230 CAD 340 (D 0.00
11/05/2021 EUR 177 CAD 262 (D 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %

11/05/2021 EUR 202 CAD 300 (1) 0.00
11/05/2021 EUR 259 CAD 385 (1) 0.00
11/05/2021 EUR 272 CAD 404 (D) 0.00
07/04/2021 EUR 41 CHF 45 - 0.00
07/04/2021 EUR 36 CHF 40 - 0.00
07/04/2021 EUR 33 CHF 37 - 0.00
07/04/2021 EUR 28 CHF 31 - 0.00
07/04/2021 EUR 41 CHF 45 - 0.00
07/04/2021 EUR 36 CHF 40 - 0.00
07/04/2021 EUR 28 CHF 31 - 0.00
07/04/2021 EUR 33 CHF 37 - 0.00
07/04/2021 EUR 43 CHF 47 - 0.00
07/04/2021 EUR 36 CHF 40 - 0.00
07/04/2021 EUR 41 CHF 45 - 0.00
11/05/2021 EUR 36 CHF 39 - 0.00
11/05/2021 EUR 40 CHF 45 - 0.00
11/05/2021 EUR 36 CHF 39 - 0.00
11/05/2021 EUR 27 CHF 30 - 0.00
11/05/2021 EUR 31 CHF 35 - 0.00
11/05/2021 EUR 40 CHF 45 - 0.00
11/05/2021 EUR 36 CHF 39 - 0.00
11/05/2021 EUR 27 CHF 30 - 0.00
11/05/2021 EUR 31 CHF 35 - 0.00
11/05/2021 EUR 40 CHF 45 - 0.00
11/05/2021 EUR 42 CHF 47 - 0.00
07/04/2021 EUR 120 GBP 103 (2) 0.00
07/04/2021 EUR 5,267 GBP 4,524 (51) (0.01)
07/04/2021 EUR 7,252 GBP 6,190 (16) 0.00
07/04/2021 EUR 2,399 GBP 2,047 5) 0.00
07/04/2021 EUR 4,450 GBP 3,801 (13) 0.00
07/04/2021 EUR 514 GBP 445 (10) 0.00
07/04/2021 EUR 455 GBP 394 () 0.00
07/04/2021 EUR 421 GBP 364 () 0.00
07/04/2021 EUR 348 GBP 301 (6) 0.00
07/04/2021 EUR 515 GBP 445 9) 0.00
07/04/2021 EUR 456 GBP 394 () 0.00
07/04/2021 EUR 421 GBP 364 () 0.00
07/04/2021 EUR 348 GBP 301 (6) 0.00
07/04/2021 EUR 2,225 GBP 1,901 (7 0.00
07/04/2021 EUR 7,252 GBP 6,194 (22) 0.00
07/04/2021 EUR 2,399 GBP 2,049 7N 0.00
07/04/2021 EUR 7,252 GBP 6,197 (26) (0.01)
07/04/2021 EUR 2,399 GBP 2,050 9) 0.00
07/04/2021 EUR 537 GBP 464 (10) 0.00
07/04/2021 EUR 456 GBP 394 (7) 0.00
07/04/2021 EUR 515 GBP 445 () 0.00
07/04/2021 EUR 2,225 GBP 1,903 (10) 0.00
07/04/2021 EUR 7,252 GBP 6,202 (33) (0.01)
07/04/2021 EUR 2,399 GBP 2,051 (11) 0.00
11/05/2021 EUR 446 GBP 382 2) 0.00
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Schedule of Investments - continued

31 March 2021

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

11/05/2021 EUR 505 GBP 432 (1) 0.00
11/05/2021 EUR 447 GBP 382 (1) 0.00
11/05/2021 EUR 393 GBP 336 (D) 0.00
11/05/2021 EUR 344 GBP 294 (D) 0.00
11/05/2021 EUR 505 GBP 432 (D 0.00
11/05/2021 EUR 447 GBP 382 (1) 0.00
11/05/2021 EUR 344 GBP 294 (1) 0.00
11/05/2021 EUR 393 GBP 336 (1) 0.00
11/05/2021 EUR 505 GBP 432 2) 0.00
11/05/2021 EUR 529 GBP 453 2) 0.00
07/04/2021 EUR 67 JPY 8,685 - 0.00
07/04/2021 EUR 76 JPY 9,809 - 0.00
07/04/2021 EUR 62 JPY 8,018 - 0.00
07/04/2021 EUR 51 JPY 6,639 - 0.00
07/04/2021 EUR 76 JPY 9,809 - 0.00
07/04/2021 EUR 67 JPY 8,685 - 0.00
07/04/2021 EUR 62 JPY 8,018 - 0.00
07/04/2021 EUR 51 JPY 6,639 - 0.00
07/04/2021 EUR 79 JPY 10,248 - 0.00
07/04/2021 EUR 1 JPY 187 - 0.00
07/04/2021 EUR 3 JPY 344 - 0.00
07/04/2021 EUR 2 JPY 261 - 0.00
07/04/2021 EUR 3 JPY 408 - 0.00
07/04/2021 EUR 2 JPY 280 - 0.00
07/04/2021 EUR 76 JPY 9,809 - 0.00
07/04/2021 EUR 67 JPY 8,685 - 0.00
11/05/2021 EUR 68 JPY 8,800 - 0.00
11/05/2021 EUR 68 JPY 8,800 - 0.00
11/05/2021 EUR 77 JPY 9,945 - 0.00
11/05/2021 EUR 52 JPY 6,770 - 0.00
11/05/2021 EUR 60 JPY 7,742 - 0.00
11/05/2021 EUR 52 JPY 6,770 - 0.00
11/05/2021 EUR 68 JPY 8,800 - 0.00
11/05/2021 EUR 77 JPY 9,945 - 0.00
11/05/2021 EUR 60 JPY 7,742 - 0.00
11/05/2021 EUR 77 JPY 9,945 - 0.00
11/05/2021 EUR 81 JPY 10,435 - 0.00
06/04/2021 EUR 104 USD 126 3) 0.00
06/04/2021 EUR 99 USD 119 2) 0.00
06/04/2021 EUR 102 USD 122 (D 0.00
06/04/2021 EUR 6,971 USD 8,439 (245) (0.05)
06/04/2021 EUR 125 USD 151 4) 0.00
07/04/2021 EUR 10,314 USD 12,084 38 0.01
07/04/2021 EUR 8,505 USD 9,965 31 0.01
07/04/2021 EUR 6,220 USD 7,610 (300) (0.06)
07/04/2021 EUR 5,506 USD 6,737 (266) (0.05)
07/04/2021 EUR 5,086 USD 6,223 (245) (0.05)
07/04/2021 EUR 4,208 USD 5,149 (203) (0.04)
07/04/2021 EUR 17,146 USD 20,979 (829) (0.17)
07/04/2021 EUR 17,146 USD 20,960 (808) (0.17)
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Schedule of Investments - continued

31 March 2021

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

07/04/2021 EUR 6,217 USD 7,610 (304) (0.06)
07/04/2021 EUR 5,503 USD 6,737 (269) (0.05)
07/04/2021 EUR 5,083 USD 6,223 (248) (0.05)
07/04/2021 EUR 17,146 USD 20,990 (839) (0.17)
07/04/2021 EUR 4,206 USD 5,149 (206) (0.04)
07/04/2021 EUR 8,505 USD 9,968 28 0.01
07/04/2021 EUR 10,314 USD 12,088 34 0.01
07/04/2021 EUR 8,505 USD 9,969 27 0.01
07/04/2021 EUR 10,314 USD 12,089 33 0.01
07/04/2021 EUR 6,495 USD 7,946 (312) (0.06)
07/04/2021 EUR 43,844 USD 53,262 (1,732) (0.34)
07/04/2021 EUR 586 USD 712 (23) 0.00
07/04/2021 EUR 5,508 USD 6,737 (263) (0.05)
07/04/2021 EUR 6,222 USD 7,610 297) (0.06)
07/04/2021 EUR 17,146 USD 20,971 (820) (0.17)
07/04/2021 EUR 10,314 USD 12,093 29 0.01
07/04/2021 EUR 8,505 USD 9,972 24 0.00
12/04/2021 EUR 880 USD 1,047 (13) 0.00
11/05/2021 EUR 5,592 USD 6,562 14 0.00
11/05/2021 EUR 5,597 USD 6,562 21 0.00
11/05/2021 EUR 6,326 USD 7,417 23 0.00
11/05/2021 EUR 4,306 USD 5,048 16 0.00
11/05/2021 EUR 4,536 USD 5,318 17 0.00
11/05/2021 EUR 4,928 USD 5,778 18 0.00
11/05/2021 EUR 6,324 USD 7,417 21 0.00
11/05/2021 EUR 5,595 USD 6,562 19 0.00
11/05/2021 EUR 4,536 USD 5,319 15 0.00
11/05/2021 EUR 4,304 USD 5,048 14 0.00
11/05/2021 EUR 4,926 USD 5,778 16 0.00
11/05/2021 EUR 4,536 USD 5,320 15 0.00
11/05/2021 EUR 6,323 USD 7,417 20 0.00
11/05/2021 EUR 6,630 USD 7,782 16 0.00
12/05/2021 EUR 43,822 USD 52,893 (1,353) (0.27)
12/05/2021 EUR 1,050 USD 1,232 3 0.00
08/06/2021 EUR 37,991 USD 46,175 (1,467) (0.29)
16/06/2021 EUR 3,600 USD 4,291 (53) (0.01)
16/06/2021 EUR 2,625 USD 3,132 (42) (0.01)
16/06/2021 EUR 4,496 USD 5,363 (72) (0.01)
16/06/2021 EUR 4,496 USD 5,354 (62) (0.01)
16/06/2021 EUR 4,496 USD 5,353 (62) (0.01)
16/06/2021 EUR 2,625 USD 3,126 (36) (0.01)
07/04/2021 GBP 283 AUD 502 8 0.00
07/04/2021 GBP 1,075 AUD 1,909 29 0.01
07/04/2021 GBP 300 AUD 534 8 0.00
11/05/2021 GBP 296 AUD 534 2 0.00
11/05/2021 GBP 275 AUD 496 2 0.00
11/05/2021 GBP 899 AUD 1,622 5 0.00
07/04/2021 GBP 822 CAD 1,454 (23) 0.00
07/04/2021 GBP 773 CAD 1,367 (22) 0.00
07/04/2021 GBP 2,937 CAD 5,196 (82) (0.02)
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31 March 2021

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

11/05/2021 GBP 839 CAD 1,454 1 0.00
11/05/2021 GBP 779 CAD 1,349 1 0.00
11/05/2021 GBP 2,549 CAD 4,418 2 0.00
07/04/2021 GBP 132 CHF 168 3 0.00
07/04/2021 GBP 471 CHF 601 11 0.00
07/04/2021 GBP 124 CHF 158 3 0.00
11/05/2021 GBP 393 CHF 508 2 0.00
11/05/2021 GBP 130 CHF 168 1 0.00
11/05/2021 GBP 121 CHF 156 1 0.00
07/04/2021 GBP 36 EUR 42 - 0.00
07/04/2021 GBP 382 EUR 446 2 0.00
07/04/2021 GBP 1,996 EUR 2,312 38 0.01
07/04/2021 GBP 382 EUR 447 1 0.00
07/04/2021 GBP 432 EUR 506 1 0.00
07/04/2021 GBP 294 EUR 344 1 0.00
07/04/2021 GBP 336 EUR 394 1 0.00
07/04/2021 GBP 3,822 EUR 4,422 77 0.02
07/04/2021 GBP 7,280 EUR 8,412 157 0.03
07/04/2021 GBP 2,000 EUR 2,312 43 0.01
07/04/2021 GBP 7,271 EUR 8,412 145 0.03
07/04/2021 GBP 1,912 EUR 2,211 40 0.01
07/04/2021 GBP 7,276 EUR 8,412 152 0.03
07/04/2021 GBP 1,999 EUR 2,312 42 0.01
07/04/2021 GBP 432 EUR 505 2 0.00
07/04/2021 GBP 382 EUR 447 1 0.00
07/04/2021 GBP 294 EUR 344 1 0.00
07/04/2021 GBP 336 EUR 394 1 0.00
07/04/2021 GBP 432 EUR 505 2 0.00
07/04/2021 GBP 546 EUR 628 15 0.00
07/04/2021 GBP 155 EUR 178 4 0.00
07/04/2021 GBP 465 EUR 543 2 0.00
07/04/2021 GBP 303 EUR 349 8 0.00
07/04/2021 GBP 21 EUR 24 1 0.00
07/04/2021 GBP 37 EUR 42 1 0.00
07/04/2021 GBP 41 EUR 47 1 0.00
07/04/2021 GBP 15 EUR 17 - 0.00
07/04/2021 GBP 1,909 EUR 2,211 36 0.01
07/04/2021 GBP 1,996 EUR 2,312 37 0.01
07/04/2021 GBP 7,265 EUR 8,412 136 0.03
11/05/2021 GBP 6,193 EUR 7,252 16 0.00
11/05/2021 GBP 2,049 EUR 2,399 5 0.00
11/05/2021 GBP 3,803 EUR 4,450 13 0.00
11/05/2021 GBP 1,902 EUR 2,225 7 0.00
11/05/2021 GBP 6,197 EUR 7,252 21 0.00
11/05/2021 GBP 2,050 EUR 2,399 7 0.00
11/05/2021 GBP 6,201 EUR 7,252 26 0.00
11/05/2021 GBP 2,051 EUR 2,399 9 0.00
11/05/2021 GBP 1,904 EUR 2,225 10 0.00
11/05/2021 GBP 6,205 EUR 7,252 32 0.01
11/05/2021 GBP 2,052 EUR 2,399 11 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %

07/04/2021 GBP 895 JPY 134,353 19 0.00
07/04/2021 GBP 236 JPY 35,360 5 0.00
07/04/2021 GBP 251 JPY 37,610 5 0.00
11/05/2021 GBP 249 JPY 37,610 3 0.00
11/05/2021 GBP 751 JPY 113,621 8 0.00
11/05/2021 GBP 231 JPY 34,892 2 0.00
06/04/2021 GBP 100 USD 138 (1) 0.00
06/04/2021 GBP 134 USD 187 (2) 0.00
06/04/2021 GBP 913 USD 1,275 (14) 0.00
07/04/2021 GBP 4,868 USD 6,899 (183) (0.04)
07/04/2021 GBP 1,753 USD 2,407 12 0.00
07/04/2021 GBP 9,323 USD 13,198 (335) (0.06)
07/04/2021 GBP 17,771 USD 25,127 (608) (0.13)
07/04/2021 GBP 4,879 USD 6,899 (167) (0.03)
07/04/2021 GBP 4,188 USD 5,922 (143) (0.03)
07/04/2021 GBP 17,764 USD 25,127 617) (0.12)
07/04/2021 GBP 4,188 USD 5,924 (146) (0.03)
07/04/2021 GBP 4,663 USD 6,599 (166) (0.03)
07/04/2021 GBP 17,754 USD 25,127 (632) (0.12)
07/04/2021 GBP 4,188 USD 5,928 (149) (0.03)
07/04/2021 GBP 4,875 USD 6,899 (173) (0.03)
07/04/2021 GBP 1,753 USD 2,406 13 0.00
07/04/2021 GBP 1,753 USD 2,405 14 0.00
07/04/2021 GBP 322 USD 451 (6) 0.00
07/04/2021 GBP 279 USD 390 (5) 0.00
07/04/2021 GBP 4,659 USD 6,599 (170) (0.03)
07/04/2021 GBP 17,742 USD 25,127 (648) (0.13)
07/04/2021 GBP 4,188 USD 5,931 (153) (0.03)
07/04/2021 GBP 4,871 USD 6,899 (178) (0.03)
07/04/2021 GBP 1,753 USD 2,404 15 0.00
11/05/2021 GBP 15,465 USD 21,232 107 0.02
11/05/2021 GBP 1,293 USD 1,776 9 0.00
11/05/2021 GBP 5,107 USD 7,012 35 0.01
11/05/2021 GBP 9,480 USD 13,010 71 0.02
11/05/2021 GBP 4,740 USD 6,505 35 0.01
11/05/2021 GBP 15,469 USD 21,232 114 0.02
11/05/2021 GBP 1,293 USD 1,776 10 0.00
11/05/2021 GBP 5,109 USD 7,012 38 0.01
11/05/2021 GBP 1,293 USD 1,774 10 0.00
11/05/2021 GBP 15,477 USD 21,232 124 0.02
11/05/2021 GBP 5,111 USD 7,012 41 0.01
11/05/2021 GBP 4,744 USD 6,505 41 0.01
11/05/2021 GBP 522 USD 716 5 0.00
11/05/2021 GBP 15,484 USD 21,232 134 0.03
11/05/2021 GBP 5,114 USD 7,012 44 0.01
12/05/2021 GBP 16,572 USD 22,624 243 0.05
12/05/2021 GBP 92 USD 128 (1) 0.00
08/06/2021 GBP 58,861 USD 83,167 (1,942) (0.38)
08/06/2021 GBP 5,542 USD 7,835 (187) (0.04)
16/06/2021 GBP 651 USD 906 () 0.00
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Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD <000 %

16/06/2021 GBP 475 USD 661 (6) 0.00
16/06/2021 GBP 651 USD 905 (6) 0.00
16/06/2021 GBP 651 USD 905 (6) 0.00
16/06/2021 GBP 475 USD 660 &) 0.00
07/04/2021 JPY 833 EUR 6 - 0.00
07/04/2021 JPY 8,800 EUR 68 - 0.00
07/04/2021 JPY 9,945 EUR 77 - 0.00
07/04/2021 JPY 8,800 EUR 68 - 0.00
07/04/2021 JPY 6,770 EUR 52 - 0.00
07/04/2021 JPY 7,742 EUR 60 - 0.00
07/04/2021 JPY 9,945 EUR 77 - 0.00
07/04/2021 JPY 8,800 EUR 68 - 0.00
07/04/2021 JPY 6,770 EUR 52 - 0.00
07/04/2021 JPY 7,742 EUR 60 - 0.00
07/04/2021 JPY 9,945 EUR 77 - 0.00
07/04/2021 JPY 10,435 EUR 81 - 0.00
07/04/2021 JPY 469 GBP 4 - 0.00
07/04/2021 JPY 20,733 GBP 137 (1) 0.00
07/04/2021 JPY 113,621 GBP 751 () 0.00
07/04/2021 JPY 37,610 GBP 249 3) 0.00
07/04/2021 JPY 34,892 GBP 231 2) 0.00
02/04/2021 JPY 42,292 USD 397 (14) 0.00
07/04/2021 JPY 369,397 USD 3,478 (134) (0.03)
07/04/2021 JPY 161,710 USD 1,467 3) 0.00
12/04/2021 JPY 103,962 USD 959 (18) 0.00
11/05/2021 JPY 17,778 USD 161 - 0.00
11/05/2021 JPY 17,778 USD 161 - 0.00
11/05/2021 JPY 17,778 USD 161 - 0.00
11/05/2021 JPY 48,152 USD 437 (1) 0.00
12/05/2021 JPY 645,181 USD 6,148 307) (0.06)
08/06/2021 JPY 1,830,832 USD 17,258 (678) (0.14)
08/06/2021 JPY 162,541 USD 1,475 4) 0.00
16/06/2021 JPY 20,000 USD 181 - 0.00
16/06/2021 JPY 36,156 USD 333 (6) 0.00
16/06/2021 JPY 9,500 USD 88 (2) 0.00
16/06/2021 JPY 36,156 USD 333 5) 0.00
16/06/2021 JPY 9,500 USD 87 (1) 0.00
16/06/2021 JPY 36,156 USD 333 5) 0.00
12/05/2021 NOK 4,600 USD 532 7 0.00
08/06/2021 NOK 154,091 USD 17,890 160 0.03
08/06/2021 NOK 2,088 USD 244 - 0.00
08/06/2021 NOK 4,585 USD 546 9 0.00
16/06/2021 NOK 26,125 USD 3,088 (28) (0.01)
16/06/2021 NOK 26,125 USD 3,078 (18) 0.00
16/06/2021 NOK 26,125 USD 3,078 (18) 0.00
16/06/2021 NOK 26,125 USD 3,078 (18) 0.00
12/05/2021 NZD 800 USD 574 (14) 0.00
08/06/2021 NZD 31,925 USD 23,556 (1,201) (0.23)
08/06/2021 NZD 267 USD 187 - 0.00
12/05/2021 SEK 6,900 USD 821 (29) (0.01)

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

146 Russell Investments Global Credit Fund



Russell Investment Company plc
Russell Investments Global Credit Fund

Schedule of Investments - continued

31 March 2021
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Settlement Amount Amount Gain (Loss) Fund
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08/06/2021 SEK 150,466 USD 17,934 (662) (0.13)
08/06/2021 SEK 1,124 USD 132 3) 0.00
08/06/2021 SEK 3,372 USD 410 (23) 0.00
06/04/2021 USD 180 AUD 230 4 0.00
07/04/2021 USD 75 AUD 98 - 0.00
07/04/2021 USD 192 AUD 253 - 0.00
07/04/2021 USD 192 AUD 253 - 0.00
07/04/2021 USD 192 AUD 253 - 0.00
07/04/2021 USD 1,796 AUD 2,257 77 0.01
07/04/2021 USD 3,073 AUD 3,968 50 0.01
07/04/2021 USD 520 AUD 684 (D) 0.00
11/05/2021 USD 1,746 AUD 2,295 2) 0.00
12/05/2021 USD 5,353 AUD 6,920 81 0.02
08/06/2021 USD 47,246 AUD 59,667 1,789 0.34
08/06/2021 USD 322 AUD 424 (D 0.00
05/04/2021 USD 523 CAD 661 (2) 0.00
07/04/2021 USD 212 CAD 266 - 0.00
07/04/2021 USD 1,237 CAD 1,544 8 0.00
07/04/2021 USD 544 CAD 688 3) 0.00
07/04/2021 USD 1,238 CAD 1,544 9 0.00
07/04/2021 USD 1,238 CAD 1,544 10 0.00
07/04/2021 USD 544 CAD 688 3) 0.00
07/04/2021 USD 544 CAD 688 3) 0.00
07/04/2021 USD 10,072 CAD 12,745 (70) (0.01)
07/04/2021 USD 1,237 CAD 1,544 8 0.00
11/05/2021 USD 1,237 CAD 1,562 (6) 0.00
11/05/2021 USD 1,236 CAD 1,562 (7) 0.00
11/05/2021 USD 1,235 CAD 1,562 (7 0.00
11/05/2021 USD 1,235 CAD 1,562 (7 0.00
12/05/2021 USD 16,696 CAD 21,180 (157) (0.03)
08/06/2021 USD 36,109 CAD 45,740 (287) (0.06)
08/06/2021 USD 618 CAD 773 3 0.00
08/06/2021 USD 1,200 CAD 1,502 5 0.00
16/06/2021 USD 1,486 CAD 1,875 (6) 0.00
16/06/2021 USD 1,483 CAD 1,875 9) 0.00
16/06/2021 USD 1,482 CAD 1,875 (10) 0.00
16/06/2021 USD 1,483 CAD 1,875 %) 0.00
07/04/2021 USD 34 CHF 32 - 0.00
07/04/2021 USD 84 CHF 80 - 0.00
07/04/2021 USD 84 CHF 80 - 0.00
07/04/2021 USD 84 CHF 80 - 0.00
07/04/2021 USD 787 CHF 710 32 0.01
07/04/2021 USD 1,380 CHF 1,248 54 0.01
07/04/2021 USD 228 CHF 215 (1) 0.00
11/05/2021 USD 768 CHF 723 2) 0.00
12/05/2021 USD 2,720 CHF 2,460 103 0.02
08/06/2021 USD 67,965 CHF 61,529 2,478 0.49
08/06/2021 USD 366 CHF 344 (D) 0.00
06/04/2021 USD 881 EUR 731 22 0.00
06/04/2021 USD 237 EUR 201 1 0.00

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

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

06/04/2021 USD 122 EUR 102 2 0.00
07/04/2021 USD 2,131 EUR 1,796 21 0.00
07/04/2021 USD 612 EUR 519 2 0.00
07/04/2021 USD 6,562 EUR 5,596 (14) 0.00
07/04/2021 USD 12,255 EUR 10,011 488 0.09
07/04/2021 USD 7,417 EUR 6,330 (23) 0.00
07/04/2021 USD 6,562 EUR 5,601 21 0.00
07/04/2021 USD 5,314 EUR 4,536 (17) 0.00
07/04/2021 USD 5,048 EUR 4,309 (16) 0.00
07/04/2021 USD 5,778 EUR 4931 (18) 0.00
07/04/2021 USD 23,818 EUR 19,466 941 0.19
07/04/2021 USD 12,250 EUR 10,011 483 0.09
07/04/2021 USD 23,796 EUR 19,466 918 0.19
07/04/2021 USD 23,830 EUR 19,466 952 0.19
07/04/2021 USD 12,256 EUR 10,011 489 0.09
07/04/2021 USD 6,562 EUR 5,599 (19) 0.00
07/04/2021 USD 5,316 EUR 4,536 (15) 0.00
07/04/2021 USD 7,417 EUR 6,328 (21) 0.00
07/04/2021 USD 5,048 EUR 4,308 (14) 0.00
07/04/2021 USD 5,778 EUR 4,930 (16) 0.00
07/04/2021 USD 7,417 EUR 6,328 (20) 0.00
07/04/2021 USD 5,316 EUR 4,536 (15) 0.00
07/04/2021 USD 66,785 EUR 54,976 2,171 0.43
07/04/2021 USD 580 EUR 478 19 0.00
07/04/2021 USD 164 EUR 135 5 0.00
07/04/2021 USD 278 EUR 229 9 0.00
07/04/2021 USD 525 EUR 432 17 0.00
07/04/2021 USD 200 EUR 165 7 0.00
07/04/2021 USD 7,781 EUR 6,635 (16) 0.00
07/04/2021 USD 23,809 EUR 19,466 930 0.19
07/04/2021 USD 12,245 EUR 10,011 478 0.09
12/04/2021 USD 10,793 EUR 9,073 129 0.02
11/05/2021 USD 9,972 EUR 8,505 31) (0.01)
11/05/2021 USD 12,093 EUR 10,314 (38) (0.01)
11/05/2021 USD 9,975 EUR 8,505 (28) (0.01)
11/05/2021 USD 12,096 EUR 10,314 (34) (0.01)
11/05/2021 USD 12,097 EUR 10,314 (33) (0.01)
11/05/2021 USD 9,976 EUR 8,505 (27) (0.01)
11/05/2021 USD 9,979 EUR 8,505 (25) 0.00
11/05/2021 UuSD 12,101 EUR 10,314 (30) (0.01)
12/05/2021 USD 49,187 EUR 40,550 1,494 0.30
08/06/2021 USD 27,228 EUR 22,384 886 0.18
08/06/2021 USD 254 EUR 213 3 0.00
08/06/2021 USD 12,220 EUR 9,975 480 0.09
08/06/2021 USD 1,280 EUR 1,090 3) 0.00
16/06/2021 USD 8,352 EUR 7,000 112 0.02
06/04/2021 USD 420 GBP 302 4 0.00
06/04/2021 USD 389 GBP 278 5 0.00
07/04/2021 USD 350 GBP 251 2 0.00
07/04/2021 USD 15,266 GBP 10,988 106 0.02

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

148 Russell Investments Global Credit Fund



Russell Investment Company plc
Russell Investments Global Credit Fund
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31 March 2021

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

07/04/2021 USD 416 GBP 302 (1) 0.00
07/04/2021 USD 2,477 GBP 1,747 66 0.01
07/04/2021 USD 21,232 GBP 15,467 (108) (0.02)
07/04/2021 USD 1,776 GBP 1,293 9 0.00
07/04/2021 USD 7,012 GBP 5,108 (36) (0.01)
07/04/2021 USD 13,010 GBP 9,482 (71) (0.02)
07/04/2021 USD 2,471 GBP 1,747 60 0.01
07/04/2021 USD 2,473 GBP 1,747 62 0.01
07/04/2021 USD 6,505 GBP 4,740 (35) (0.01)
07/04/2021 USD 1,776 GBP 1,293 (10) 0.00
07/04/2021 USD 21,232 GBP 15,471 (114) (0.02)
07/04/2021 USD 7,012 GBP 5,109 (38) (0.01)
07/04/2021 USD 21,232 GBP 15,479 (125) (0.02)
07/04/2021 USD 1,774 GBP 1,293 (10) 0.00
07/04/2021 USD 7,012 GBP 5,112 (41) (0.01)
07/04/2021 USD 17,270 GBP 12,350 230 0.04
07/04/2021 USD 313 GBP 224 4 0.00
07/04/2021 USD 25 GBP 18 - 0.00
07/04/2021 USD 2,475 GBP 1,747 64 0.01
07/04/2021 USD 6,505 GBP 4,745 (41) (0.01)
07/04/2021 USD 716 GBP 522 %) 0.00
07/04/2021 USD 21,232 GBP 15,487 (135) (0.03)
07/04/2021 USD 7,012 GBP 5,115 (45) (0.01)
12/04/2021 USD 1,945 GBP 1,406 4 0.00
11/05/2021 USD 2,407 GBP 1,753 (12) 0.00
11/05/2021 USD 2,406 GBP 1,753 (13) 0.00
11/05/2021 USD 2,405 GBP 1,753 (14) 0.00
11/05/2021 USD 2,404 GBP 1,753 (15) 0.00
12/05/2021 USD 19,940 GBP 14,290 222 0.04
08/06/2021 USD 71,884 GBP 51,415 934 0.19
08/06/2021 USD 8,251 GBP 6,017 (51) (0.01)
08/06/2021 USD 868 GBP 625 5 0.00
16/06/2021 USD 695 GBP 500 5 0.00
07/04/2021 USD 65 JPY 7,045 1 0.00
07/04/2021 USD 161 JPY 17,778 - 0.00
07/04/2021 USD 161 JPY 17,778 - 0.00
07/04/2021 USD 161 JPY 17,778 - 0.00
07/04/2021 USD 1,456 JPY 154,665 56 0.01
07/04/2021 USD 2,953 JPY 316,063 92 0.02
11/05/2021 UuSD 1,467 JPY 161,710 3 0.00
12/05/2021 USD 4,835 JPY 514,990 173 0.03
08/06/2021 USD 18,777 JPY 1,993,374 727 0.15
16/06/2021 USD 454 JPY 50,000 1 0.00
12/05/2021 USD 434 NOK 3,740 4) 0.00
08/06/2021 USD 23,357 NOK 197,180 259 0.05
08/06/2021 USD 131 NOK 1,122 - 0.00
12/05/2021 USD 508 NZD 700 18 0.00
08/06/2021 USD 18,023 NZD 24,807 652 0.13
08/06/2021 USD 129 NZD 180 3 0.00
08/06/2021 USD 706 NZD 949 41 0.01

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

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
12/05/2021 UsSDh 707 SEK 5,940 26 0.00
08/06/2021 USD 23,054 SEK 191,644 1,056 0.21
08/06/2021 usSD 132 SEK 1,157 - 0.00
16/06/2021 usSDh 1,442 SEK 12,250 35 0.01
16/06/2021 USD 1,440 SEK 12,250 33 0.01
16/06/2021 uUsSDh 1,440 SEK 12,250 33 0.01
16/06/2021 USD 1,440 SEK 12,250 33 0.01
Unrealised gain on open forward foreign currency exchange contracts............coceeveveveenens 24,290 4.66
Unrealised loss on open forward foreign currency exchange contracts.............coceevevvenenneans (27,223) (5.22)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........... (2,933) (0.56)
Interest Rate Swaps ((0.02)%)
Notional Fund Fund Termination Fair Value Fund
Ccey Amount ‘000 Pays Receives Date USD °000 %o
CAD 3 Month
CAD 1,250 1.13% CDOR 05/03/2022 7 0.00
CAD 3 Month
CAD 1,275 0.75% CDOR 16/10/2025 (26) (0.01)
CAD 3 Month
CAD 1,285 0.78% CDOR 21/10/2025 (25) 0.00
CAD 3 Month
CAD 1,320 0.90% CDOR 13/01/2026 (24) 0.00
AUD 6 Month
AUD 2,020 0.48% BBSW 12/02/2026 (28) (0.01)
Interest rate swaps at positive fair VAlUC..........cccveviiiiieiiiiii et 7 0.00
Interest rate swaps at negative fair ValUC..........ccevieiiiiieiiriiciecceeee e (103) (0.02)
Interest rate swaps at fair value ... (96) (0.02)
Credit Default Swaps (1.19%)
Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date USD °000 %
uUsSD (98) Domtar Corp 1.00% # 20/12/2023 2) 0.00
uUsDh (501) Domtar Corp 1.00% # 20/12/2024 (10) 0.00
EUR 377 Valeo SA 1.00% # 20/06/2026 13 0.00
uUSD (904) Arrow Electronics Inc 1.00% # 20/06/2026 17 0.00
EUR 15,000 iTRAXX Europe S35 # 1.00% 20/06/2026 431 0.08
EUR 7,000 CDX.NA.HY.36 # 1.00% 20/06/2026 201 0.04
USD 43,000 CDX.NA.IG 36 # 1.00% 20/06/2026 960 0.18
USD 41,000 CDX.NA.IG 36 # 1.00% 20/06/2026 916 0.18
USD (621) Avnet Inc 1.00% # 20/06/2026 3) 0.00
uUsSD (1,351) Eastman Chemical Co 1.00% # 20/06/2026 (32) (0.01)
uUsSDh (1,045) Whirlpool Corp 1.00% # 20/06/2026 (10) 0.00
EUR (12,040) iTRAXX Europe S35 1.00% # 20/06/2026 (346) (0.07)
USD 52,000 CDX.NA.HY 36 # 5.00% 20/06/2026 4,477 0.86
USD 23,000 CDX.NA.HY 36 1.00% # 20/06/2026 513 0.10

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

Notional
Amount Security Fund Fund Termination Fair Value Fund
Ccey ‘000 Name Pays Receives Date USD °000 %
USD (8,178) CDX.NA.IG 36 1.00% # 20/06/2026 (182) (0.04)
USD (15,213) CDX.NA.IG 36 1.00% # 20/06/2026 (336) (0.07)
USD (7,743) CDX.NA.IG 36 1.00% # 20/06/2026 (171) (0.03)
USD (7,744) CDX.NA.IG 36 1.00% # 20/06/2026 (174) (0.03)
Credit default swaps at positive fair VAIUE ........ccccovieieriieiiiiciecceeee e 7,511 1.44
Credit default swaps at negative fair Value.........ccocveeeriieieniiiieiiceee e (1,283) (0.25)
Credit default swaps at fair value ... 6,228 1.19
Total Financial Derivative INStruments.......................cooooiiiiiiiiiiiei e 1,015 0.19
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(T0T.70%0) ettt 530,095 101.76
Total Financial Liabilities at Fair Value through Profit or
LSS ((6.89)%0) ..o (35,886) (6.89)
Net Financial Assets at Fair Value through Profit or Loss
(94.8TY0) et e 494,209 94.87
Other Net AsSets (5.13%0) ..ccueevviiiieieeieeieeeee et 26,704 5.13
INEEASSEES ..o e e e e e earaee e e 520,913 100.00

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

% of

Analysis of gross assets — (unaudited) gross assets
Transferable securities admitted to an official stock exchange listing...........cccoevevirieiiiieneiieeeeee e 54.95
Transferable securities dealt in on another regulated market.............cooooiiiiiiiiiiiiie e 16.72
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (C) ...ccocevvevvenieienienieee 1.83
CertifICALES OF AEPOSTE ..uvieiiiiiieiieciit ettt ettt e et e st e e tte et e e saeeeebeentaessseenbeesaeesaeenseenseeanseenseessneenseenns 0.20
COMMETCIAL PAPET ...c.vievieiieiieieeti ettt ettt ettt et e ste et e ste e st eteeseesseeseesseeseesseeseessaeseesseessessesseessesseessensesssensenseensenns 1.47
MONEY MATKET INSEIUMEILS. .......eiiieiiiiieiectieteete ettt et ettt et e et esteeteebeeseessesseesesssesseessensesseensesseansesseessesenssensenns 7.21
Investment fUNAS (UCITS) ....oouiiiiiieieiieeee ettt ettt ettt be st e e se e s e eseesaesseensesseessenseessensenseensenns 5.15
Exchange traded financial derivative INStIUMENLS .......c..eveieiiiriririeretete ettt 0.90
Over the counter financial derivative INSTIUMENLS ..........ccuirtieierieiere ettt sttt eeeeneeeeenes 5.65
L0 13 TS) U T £ SRS R 5.92

100.00

Counterparty exposure risk (Note 13 e))

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

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

Open Forward

Foreign Currency Interest
Open Futures Exchange Rate
Contracts Contracts Swaps
Broker/counterparty USD ‘000 USD ‘000 USD ’000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
CHEDANK ... - - 4,062 (3,548) - -
CrEdit SUISSE ..ouviuieriieiieieiieieteetete ettt ese s ss e ese e e eseeseneens 3,426 (2,785) - - - -
Goldman SAChS ... 247 (2,655) - (8) -
TP MOT@AN ..ot 1,420 (1,837) 1,695 (2,877) 7 (103)
State Street Bank and Trust Company . - - 6,023 (3,080) - -
Other* ......cccoevvunne - - 12,510 (17,710) - -
Total financial derivatives positions . 5,093 (7,277) 24,290 (27,223) 7 (103)
Credit
Default
Return
Swaps Total
Broker/counterparty USD ‘000 USD ‘000
Fair Value Fair Value
Positive Negative Assets Liabilities
CHIDANK ... 13 3) 4,075 (3,551)
Credit Suisse .. - (1,210) 3,426 (3,995)
Goldman Sachs . 7,498 - 7,745 (2,663)
JP MOTgan ........ccevveeeeeenivuccnieneenens . - (29) 3,122 (4,846)
State Street Bank and Trust Company .............ccccoeeervereeenerenenennne - - 6,023 (3,080)
OFhEI™ ..ottt e - (41) 12,510 (17,751)
Total financial derivatives positions ..................ccccoccovvniinininne 7,511 (1,283) 36,901 (35,886)
As at 31 March 2020
Open Forward
Foreign Currency
Open Futures Exchange Swaptions
Contracts Contracts Written
Broker/counterparty USD ‘000 USD ‘000 USD 000
Unrealised Unrealised Fair Value
Gains Losses Gains Losses Positive Negative
Bank of New YOrK.......coceieiiieieiiieieiecieietcee s - - 1,882 (10,183) - -
BNP Paribas .......c.coeveueirinieieinirieicieeicicineeeteesiet et - - 676 (10,940) - -
Goldman SAChS ........cocoviiiiiiii s 24,764 (5,851) 53 (14) - -
TP MOT@AN ..ottt ettt 6,143 (7,248) 807 (367) - (288)
Royal Bank of Canada .........c.cccoeivieirinieieiiieseecceee e - - 1,842 (8,523) - -
Other™ ™ L. 4,467 (2,396) 7,151 (19,708) - -
Total financial derivative positions................c..cccocoiviininnininn. 35,374 (15,495) 12,411 (49,735) - (288)

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

Interest Credit
Rate Default
Swaps Swaps Total
Broker/counterparty USD €000 USD €000 USD ’000
Fair Value Fair Value Fair Value
Positive Negative Positive Negative Assets Liabilities
Bank of New YOrK.......coceieiiieieiiieieecieieiciee e - - - - 1,882 (10,183)
BNP Paribas .......ccccciueuiuiiiiiieiiieieieieieieieieieieieiesesseenees et - - 204 (75) 880 (11,015)
Goldman Sachs ... - - 635 (3,551) 25,452 (9,416)
JP Morgan.................. 863 (40) 1,451 (612) 9,264 (8,555)
Royal Bank of Canada ... - - - - 1,842 (8,523)
Oher™ ™ ..ottt e - (2,094) 710 (1,657) 12,328 (25,855)
Total financial derivative positions................c..cccococoivninninn. 863 (2,134) 3,000 (5,895) 51,648 (73,547)

* The brokers/counterparties included here are Bank of America Merrill Lynch, Bank of Montreal, Bank of New York, BNP Paribas, Commonwealth Bank of
Australia, HSBC, Morgan Stanley, Royal Bank of Canada, Standard Chartered Bank, Toronto Dominion Bank and UBS AG for open forward foreign currency
exchange contracts, Barclays Bank and Morgan Stanley for credit default swaps.
** The brokers/counterparties included here are Credit Suisse for open future contracts, Bank of America Merrill Lynch, Bank of Montreal, Barclays Bank, Brown
Brothers Harriman, Citbank, Credit Suisse, HSBC, Morgan Stanley, Standard Chartered Bank, State Street Bank and Trust Company, Toronto Dominion Bank and
UBS AG for open forward foreign currency exchange contracts, Credit Suisse for interest rate swaps, Bank of America Merrill Lynch, Barclays Bank, Citigroup,

Credit Suisse and Morgan Stanley for credit default swaps.

Fair Value Hierarchy (Note 13 b) i))

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 31 March 2021 and 31 March 2020.

As at 31 March 2021

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

Transferable SECUTTHES. ......ccueverierieriirieieeeeieeeeeee e
Certificates of dePOSIt.......ccevvevuerierenenininieeeeeeeeeeee
CommErcial PAPET ....c.eeverieieieieierieeteeeere et nenas
Money market InStrumMents..........ecueeververerereneseeeeeeeeneens
Investment funds ...........cecevierieienenenenee
Unrealised gain on open futures contracts .............ccceeeeenenee
Unrealised gain on open forward foreign currency exchange
CONITACES. ...ttt
Interest rate swaps at fair value .........c.ccoceveneninnniinne
Credit default swaps at fair value ..........ccoocevvieeieicieieienen,

Total ASSeLS........ovviiiiiiiieieee e

Liabilities
Financial liabilities at fair value through profit or loss:

Unrealised loss on open futures contracts............ceevevereennene.
Unrealised loss on open 