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*  The Company’s Memorandum and Articles of Association, the Prospectus, the Key Information Documents, the unaudited semi-annual re-
ports, as well as the audited annual reports, as well as the issue and redemption prices can be obtained free of charge pursuant to Sec. 297 (1)
of the German Capital Investment Code from the office of the German Information Agent as specified above. The net asset value of each of
the relevant Funds and the subscription and redemption prices of the shares of the Funds are published jointly and daily on “www.fundinfo-
.com” for information purposes only and do not constitute an invitation to subscribe for or repurchase the Company’s shares at those prices.

For investors in Germany, the following sub-funds are available:

* Russell Investments Emerging Market Debt Local Currency Fund

* Russell Investments Emerging Markets Extended Opportunities Fund
* Russell Investments Euro Fixed Income Fund

* Russell Investments Global Bond (Euro Hedged) Fund

* Russell Investments Pan European Equity Fund

* Russell Investments U.S. Quant Fund

* Russell Investments World Equity Fund

* Russell Investments China Equity Fund

No notification pursuant to Section 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been filed for the following sub-
fund and the units/shares in this sub-fund may not be marketed to investors in the Federal Republic of Germany:

* Russell Investments U.K. Equity Plus Fund

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

* Russell Investments U.S. Value Fund

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

The Company and the Fund mentioned above are compliant with Swiss law for offering to qualified investors in Switzerland. Until 31st December
2023, the representative in Switzerland is Carnegie Fund Services S.A., rue du Général-Dufour 11, 1204 Geneva, Switzerland. As of 1st January
2024, the representative in Switzerland is Reyl & Cie S.A., Rue du Rhone 4, 1204 Geneva, Switzerland. The Swiss paying agent is Banque Can-
tonale de Geneve, 17, quai de I’lle, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company, such as the
prospectus, the Articles of Association, the Key Information Documents, and the financial reports free of charge from the Swiss representative.

This document may only be issued, circulated or distributed so as not to constitute an offering to the general public in Switzerland. Recipients of
the document in Switzerland should not pass it on to anyone without first consulting their legal or other appropriate professional adviser, or the
Swiss representative.

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

The list of the purchases and sales and further information can be obtained free of charge from the representative in Switzerland.
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Russell Investment Company II plc

Background to the Company

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

The Company is an open-ended investment company with variable capital which is authorised by the Central Bank under the

European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended)
(the “UCITS Regulations”) and under the Central Bank (Supervision & Enforcement) Act 2013 (Section 48(1) (Undertakings
for Collective Investment in Transferable Securities)) Regulations 2019 (the “Central Bank UCITS Regulations™).

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds and as at 30 September
2023, has six constituent sub-funds available for investment, Russell Investments Emerging Market Debt Local Currency Fund,
Russell Investments Euro Fixed Income Fund, Russell Investments Pan European Equity Fund, Russell Investments U.S. Quant
Fund, Russell Investments World Equity Fund and Russell Investments China Equity Fund (each a “Fund”, collectively the
“Funds”). Russell Investments U.S. Equity Plus Fund remained unfunded as at 30 September 2023.

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

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

The net assets under management for the Company as at 30 September 2023 amounted to EUR 1,836,413,469 (as at 31 March
2023: EUR 2,050,027,784; as at 30 September 2022 amounted to EUR 1,947,064,413) and are broken down as follows:

Net Assets Net Assets Net Assets

Funded during Functional 30 September 2023 31 March 2023 30 September 2022
Fund the financial year ended currency 000 000 000
Russell Investments Emerging Market Debt Local 31 March 2013 USD 80,727 84,315 71,721
Currency Fund
Russell Investments Euro Fixed Income Fund 31 March 2002 EUR 65,159 64,666 59,414
Russell Investments Global Bond (Euro Hedged) 31 March 2002 EUR - 202,669 188,033
Fundf
Russell Investments Pan European Equity Fund 31 March 2002 EUR 33,318 34,088 29,113
Russell Investments U.S. Quant Fund 31 March 2002 USD 74,373 129,399 106,702
Russell Investments World Equity Fund 31 March 2005 USD 1,607,606 1,596,564 1,384,798
Russell Investments China Equity Fund 31 March 2018 uUSD 77,420 89,405 73,206

T The Fund ceased trading on 30 May 2023.

All shares in Russell Investments Global Bond (Euro Hedged) Fund, Russell Investments Emerging Markets Extended
Opportunities Fund, Russell Investments Global Defensive Equity Fund, Russell Investments U.K. Equity Plus Fund, Russell
Investments U.S. Growth Fund and Russell Investments U.S. Value Fund have been redeemed and the Funds have been closed
and are no longer available for investment. The Company intends to apply to the Central Bank to revoke each closed Fund’s
approval following final disbursement of assets in the relevant Fund.

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

Investment Objectives
Please refer to the Company’s prospectus for full details of the Funds’ Investment Objectives and Investment Policies. There
were no changes in the Funds’ Investment Objectives during the six months to 30 September 2023.

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

Combined Balance Sheet

As at 30 September 2023

Assets

Financial assets at fair value through profit or loss...........ccccceeevennnen.

Cash at DANK .....ooiiii e

Cash held with brokers and counterparties for open financial derivative instruments .....

Debtors:

Receivable for investments Sold ............c..ooooiioiiiiiiiiii
Receivable on fund shares issued ............ccooeeviiiiiiieeciieeeeee,
Dividends receivable............cccooviiviioiiiieeeieeeee e
Interest receivable ...........ocveieviiiuieieeeeecce e

Liabilities

Financial liabilities at fair value through profit or 10ss ........c..ccccoeee.

Creditors — amounts falling due within one financial year:

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

Payable for investments purchased............cccoeevieeienienciieciecieeeee
Payable on fund shares redeemed.............cccecvevviviiviiniiciieiciee
Distributions payable on income share classes..............ccooceevennen.
Capital gains tax payable ...........cceviiiiriiieieieieeeee e
Management fees payable..........oocoooieiiiiiiiiieiiee e
Performance fees payable..........ccccoeoieoiiiiiniineniccee e
Depositary fees payable...........ccooiiieiiiiiiiiieeee e
Sub-custodian fees payable..........cccoooieiiiieiiie e
Administration fees payable ............coocoiiiiiiiiii e
Audit fees Payable ........oooovieiiiiieee e
Other fees payable ..........ccveiivieiiiiciie e

Net assets attributable to redeemable participating shareholders

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

6 Combined Balance Sheet

Total Total
30 September 2023 31 March 2023
(Unaudited) (Audited)
EUR ¢000 EUR ‘000
1,787,784 2,012,070
32,038 24,888
41,501 31,362
9,431 7,444
1,173 3,787
3,468 4,786
2,360 3,199
1,877,755 2,087,536
(24,346) (22,329)
(39) (152)
(9,690) (10,502)
(3,743) (1,187)
(1,489) (1,305)
(43) (19)
(1,490) (1,633)
- (35)
(92) (53)
(105) (43)
o7 (63)
(96) (136)
(112) (51)
(41,342) (37,508)
1,836,413 2,050,028




Russell Investment Company II plc

Combined Profit and Loss Account

For the six months ended 30 September 2023

Income

DiIVIAENAS ..o
INterest INCOME .......ooovvviiiiiiieeeeeeee e

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

Total investment income (expense).................coc........

Expenses

Management fees..........ccoeviriiieniiieeeeeeee
Performance fees ............coooiiioiiiieeee
Depositary feeS.......ccccvieieiiiieieciecieieeeee e
Sub-custodian fees............cocoevieeiiiiiieieee e
Administration and transfer agency fees....................
AUdit S
Professional fees..........ocoooooiiiiiiiiiiieceeeee
Other f8€S......oovieiieeeeee e

Total operating expenses ...............cccoccveeveeeriiereeenennne.

Net income (€XPenSe) .........cooccveereeiieeireriienieeieeneeenes

Finance costs

DiStribULIONS ...

Profit (loss) for the financial period before taxation

Taxation

Capital GaINS taX ...cocoviveieiiiieieieeieee e
Withholding tax ........cccoocveviivieiiiiiieeceeieeeee

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

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

Total Total
Six months ended Six months ended
30 September 2023 30 September 2022
(Unaudited) (Unaudited)
EUR 000 EUR ‘000

.................................................... 24,094 28,469
.................................................... 6,015 4,858
30,109 33,327

.................................................... (5,127) (470,241)
.................................................... 24,982 (436,914)
.................................................... 9,161) (11,250)
.................................................... - (117)
.................................................... (145) (191)
.................................................... (147) (172)
.................................................... (341) (346)
.................................................... (78) (68)
.................................................... (103) (63)
.................................................... (151) (234)
.................................................... (10,126) (12,441)
.................................................... 14,856 (449,355)
.................................................... (16,337) (17,646)
.................................................... (1,481) (467,001)
.................................................... (49) 12
.................................................... (3,097) (3,603)
.................................................... (4,627) (470,592)

All amounts in respect of the financial period ended 30 September 2023 arose solely from continuing operations. There are no recognised gains
or losses other than those dealt with in the Profit and Loss Account.

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

Combined Statement of Changes in Net Assets Attributable to Redeemable Participating

Shareholders

For the six months ended 30 September 2023

Total Total
Six months ended Six months ended
30 September 2023 30 September 2022
(Unaudited) (Unaudited)
EUR ‘000 EUR ‘000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations.........................cooiiiii e (4,627) (470,592)
Share transactions
Reinvestment of deemed distributions on accumulation shares...............ccoocoeeeeveeen... 12,729 14,395
Net increase (decrease) in net assets resulting from redeemable participating share
ATANSACTIONS ....vveeeeee ettt ettt e e e e e e e st e e e e eaeeeaeeenaeeeseeeaeeeseeeseeenseeseeeaneenneens (265,945) (432,692)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIARY'S ..ottt ettt (257,843) (888,889)
Foreign currency translation (INOtE 1) ......ccooieiirieiiriiiieieeeeie e 44,228 253,109
Net assets attributable to redeemable participating shareholders
Beginning of financial period............ccoooiiiiiiiiiiiiii e 2,050,028 2,582,844
End of financial Period............c.oovieiiiiiiiiiiieieet e 1,836,413 1,947,064

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

Balance Sheet

As at 30 September 2023

Assets

Financial assets at fair value through profit or loSs .........cccoovevieviiiieiiiicieeeee e

Cash at DANK (INOTE 2) ..cuviiuieiiiiieieciieieeit ettt et be e beessenseeeeennes
Cash held with brokers and counterparties for open financial derivative

instruments (Note 2)

Debtors:

Interest receivable

Liabilities

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

Creditors — amounts falling due within one financial year:

Cash due to brokers and counterparties for open financial derivative

INSTTUMENES (INOLE 2) ...ttt ettt sttt ettt
Payable for investments purchased............coocerieieriiienieeeeee e
Distributions payable on income share classes...........ccoverierieierieiene e
Capital gains tax PAYADIE .......ccuiiiiiiiiieieee s
Management fees PayabIe..........coieiiiiiiiiiee e
Depositary fees PaAYAbIe.........cccuieriieiiieiieiie ettt e
Sub-custodian fees PAYADIC..........cccevieiiiieiiiieeeie e
Administration fees Payable ..........ccevieiiirieiiiii e s

Audit fees payable

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

30 September 2023 31 March 2023

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

79,609 81,881

2,111 2,382

811 1,548

1,469 1,419

84,000 87,230

(1,500) (1,776)

(40) (160)

(422) 3D

(1,156) (813)

(45) 2D

(70) (69)

) (7

(15) (10)

) 3)

(11) (25)

(3:273) (2,915)

80,727 84,315

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

Russell Investments Emerging Market Debt Local Currency Fund 9



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

Profit and Loss Account

For the six months ended 30 September 2023

Six months ended Six months ended
30 September 2023 30 September 2022
(Unaudited) (Unaudited)
USD 000 USD 000

Income

INEETESE INCOMIE ...t e et e e e e et e e e e e e eeeeeenneeas 3,208 2,845
Net gain (10Ss) 0n INVEStMENT ACLIVILICS ...eovievverererierieieieieeieeeeeieeie st eie e eee e sreeae e (2,585) (16,874)
Total investment iNCOME (EXPEISE).......cc.eeririiieriierieeiieniienteeieereeereenteesereebeenseesnennne 623 (14,029)
Expenses

Management fES (INOTE 3) ....iecuierieiiieiieiie ettt ettt stee e re et eesaeeaeessaeenseeseesens (439) (429)

Depositary fEeS (INOTE 4).....iceiiiieieiieiieieeteee ettt ettt sre s sae s saeessenns (13) (30)

Sub-custodian fEes (INOTE 4) .....ceeriiriieieiiieierieeiete ettt ettt eraeae e eaesseensens (20) 39)

Administration and transfer agency fees (NOte 4)......ccoovvieriieienieieneeiee e (26) (25)

AUIE FEOS. .. ettt sttt sttt et a e et e ae e se et e ste et e teenseereenseeneenaen (11) (12)

Professional fEES.........ciiriririiriiicier e ®) (5)

OtNET FEES. ettt b e et e et e et e e s aaeeabe e beessaeesseessaeenseenseesens (10) (4)
Total OPErating EXPEIMSES .........cccueeiiiiiiiiiieiieiie et eriee ettt et e et e e bt e steeebeeteesabeebeensee e (527) (544)
INet iNCOME (EXPEIISE) .......oeiieeiieeiieiieeieeiteeiteeeteesteesbeeseesseessseesseesseessseesseesssesnseesseessseans 96 (14,573)
Finance costs

DiStribULIONS (INOTE 6)..e.vveueiieieieiiieieeiieieeteeee ettt ste et e sbeseeebeesae s e eseessesseessesseensesseessenns (2,403) (1,849)
Profit (loss) for the financial period before taxation....................c..cccociiiininn (2,307) (16,422)
Taxation (Note 7)

CaAPItAl GAINS TAX .veevviviieretietieiieeet ettt et ettt e e te e b e eae e s e eseesaesseessesbeessebeessesseeseennas (53) 13

WIthROLAING tAX .vieviiiiieieii ittt ettt ettt e saesre e sseesaeseessenns (108) (51)
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations..................cccoccoeviiiiiiinieniie e (2,468) (16,460)

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

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

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2023

Six months ended Six months ended
30 September 2023 30 September 2022
(Unaudited) (Unaudited)
USD 000 USD 000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations...............c..cccocoiiiiiiiniiieee (2,468) (16,460)
Share transactions
Reinvestment of deemed distributions on accumulation shares (Note 0)...................... 443 351
Net increase (decrease) in net assets resulting from redeemable participating share
tranSACtIONS (INOLE 8)..vvieiieiiiieiieiie ettt ettt sttt e e et et eebeeaeessbeenbeeneeeene (1,563) (119,881)
Total net increase (decrease) in net assets attributable to redeemable participating
SRATENONIACY'S .......cc.oiiiiiiiicieccee ettt e e eebeestbeebeesee e (3,588) (135,990)
Net assets attributable to redeemable participating shareholders
Beginning of financial Period............cvecvivieiiiieiiriieierie e 84,315 207,711
End of financial period...........cocoiieiiiieieieee e 80,727 71,721

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

Schedule of Investments

30 September 2023
Principal Fair Value  Fund Principal Fair Value  Fund
Amount 000 USD 000 % Amount 000 USD 000 %
Transferable Securities (96.86%) Hungary (4.95%)
Long Term Bonds and Notes (92.94%) Hungary Government Bonds
Brazil (10.56%) HUF 24,210 9.500% due 21/10/26 .. 68 0.08
Brazil Notas do Tesouro Nacional 170,000  3.000% due 27/10/27 .. 391 0.48
10.000% due 304,420  4.500% due 23/03/28.. 735 0.91
BRL 3,842 01/01/25 ... 779 0.96 299,740  6.750% due 22/10/28 .. 792 0.98
10.000% due 86,170  3.000% due 21/08/30.. 182 0.23
7,005  01/01/27 oo 1,403 1.74 50,000 4.500% due 27/05/32.. 112 0.14
10.000% due 160,010  4.750% due 24/11/32.. 362 0.45
10,962  01/01/29......uoeeeueen.. 2,136 2.64 109,020  2.250% due 20/04/33 .. 200 0.25
10.000% due 206,410  3.000% due 27/10/38.. 346 043
6,290  01/01/31 .ocevevirrae. 1,201 1.49 401,180  3.000% due 25/04/41 .. 640 0.79
10.000% due 101,000  4.000% due 28/04/51.. 169 0.21
13,995  01/01/33 .ccoevcvererenn. 2,624 3.25 3.997 4.95
201  6.000% due 15/05/35.. 175 0.22 .
244 6.000% due 15/08/50.. 208 026 Indonesia (11.40%)
Indonesia Treasury Bonds
8526 10356 1pR 8,799,000  6.500% due 15/06/25 .. 571 071
Chile (1.17%) 10,000,000  5.500% due 15/04/26.. 634 0.78
Bonos de la Tesoreria de la Republica en pesos 12,000,000  7.000% due 15/05/27 .. 788 0.98
CLP 125,000  4.500% due 01/03/26.. 134 0.17 10.000% due
200,000  5.000% due 01/10/28.. 217 0.27 3,660,000  15/02/28....cocvvevennnnne 268 0.33
210,000 4.700% due 01/09/30.. 216 0.27 4,500,000 6.125% due 15/05/28 .. 287 0.35
195,000  6.000% due 01/04/33.. 223 0.28 6,390,000  6.375% due 15/08/28 .. 411 0.51
90,000 2.800% due 01/10/33 .. 77 0.09 12,500,000  9.000% due 15/03/29.. 899 1.11
75,000  5.100% due 15/07/50.. 75 0.09 14,801,000  8.250% due 15/05/29 .. 1,031 1.28
942 1.17 10,000,000  6.500% due 15/02/31.. 635 0.79
. 2,853,000 8.750% due 15/05/31.. 207 0.26
Colombia (7.16%) 5,632,000  6.375% due 15/04/32.. 356 0.44
Colombia TES 462,000  7.000% due 15/02/33.. 30 0.04
COP 7’2?2»;88 Z-igg (;“ 3“2 ég; ?’fgg . 1’% (2)5 26,715,000  8.375% due 15/03/34.. 1,029 2.39
3 162’800 6.000"/0 due 28/04/28 - 645 0.80 462,000 7.500% due 15/05/38... 32 0.04
ek : 0" U " : 12,455,000  8.375% due 15/04/39.. 917 1.14
730,900 7.750% due 18/09/30.. 151 0.19 3,120,000  7.125% due 15/06/43 . 204 0.5
1,980,300  7.000% due 26/03/31 .. 384 0.48
6,893,800  7.000% due 30/06/32.. 1286 1.59 2,199 1140
5,067,000  7.250% due 18/10/34 .. 912 1.13 Israel (1.09%)
519,700  6.250% due 09/07/36.. 83 0.10 Israel Government Bonds - Fixed
1,824,700  9.250% due 28/05/42 .. 359 0.44 ILS 2,220  1.500% due 31/05/37 .. 417 0.52
460,100  7.250% due 26/10/50.. 71 0.09 2,380  2.800% due 29/11/52.. 465 0.57
5,780 7.16 882 1.09
Czech Republic (3.37%) Korea, Republic of (1.51%)
Czech Republic Government Bonds Korea Treasury Bonds
CZK 20,000 2.500% due 25/08/28 .. 786 097 KRW 228,000 2.375% due 10/12/28.. 157 0.19
22,000  0.950% due 15/05/30.. 754 0.93 206,000 2.375% due 10/12/31.. 136 0.17
43,370  1.500% due 24/04/40.. 1,183 1.47 608,000  3.375% due 10/06/32.. 430 0.53
2723 337 760,000  3.250% due 10/03/53.. 499 0.62
Dominican Republic (0.07%) 1,222 151
Dominican Republic Bonds Luxembourg (0.47%)
10.875% due Asian Development Bank
DOP 600  14/01/26.......ccceueen... 11 0.02 11.500% due
Dominican Republic International Bonds COP 1,570,000  03/10/25...ccuvveieennnne. 382 0.47
13.000% due Malaysia (11.88%)
2,000  10/06/34 ..o 42 0.05 Malaysia Government Bonds
53 0.07 MYR 1,858  4.059% due 30/09/24 .. 398 0.49

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

12 Russell Investments Emerging Market Debt Local Currency Fund



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

Schedule of Investments - continued

30 September 2023
Principal Fair Value  Fund Principal Fair Value  Fund
Amount >000 USD °000 % Amount >000 USD °000 %
1,178 3.882% due 14/03/25.. 253 031 3,000 6.000% due 25/10/33.. 693 0.86
6,515 3.955% due 15/09/25.. 1,398  1.73 1728 2.14
2,441 3.906% due 15/07/26.. 525 0.65 )
8,622 3.900% due 30/11/26.. 1851 229 Romania (1.72%)
1330 3.502% due 31/05/27 .. 281 035 Romania Government Bonds
1780 3.899% duc 16/11/27 . 32 047 RON 1,000  5.800% due 26/07/27 .. 207 0.26
646 3.519% dus 20/04/28 . 136 017 1,000  6.700% due 25/02/32... 210 0.26
6,495  3.733% due 15/06/28... 1380 1.71 5480 4.750% due 11/10/34.. 970 __1.20
1,116 4.504% due 30/04/29 .. 246 031 1387 172
1,675 3.885% due 15/08/29.. 356 0.44 South Africa (11_100/0)
3,848 4.498% due 15/04/30.. 849 1.05 Republic of South Africa Government Bonds
2,306 2.632% due 15/04/31.. 448 056 zAR 10,078 7.000% due 28/02/31 .. 420 052
3,166 3.582% due 15/07/32.. 652 0381 18,427  8.250% due 31/03/32... 799 0.9
2,200 4.065% due 15/06/50.. 438 __0.54 29324 8.875% due 28/02/35.. 1229  1.52
9,593  11.88 24,038 8.500% due 31/01/37.. 935 116
Mexico (15.48%) 6,942 9.000% due 31/01/40.. 272 034
Mexico Boros 4,498  6.500% due 28/02/41 .. 135 0.17
10.000% due 58,441  8.750% due 31/01/44 .. 2,169  2.69
MXN 34,560 05/12/24 oo 1966 2.44 81,264 8.750% due 28/02/48 .. 2,999 371
3,250 5.000% due 06/03/25.. 173 021 8,958 11.10
2,154 5.750% due 05/03/26.. 111 0.14 Thailand (2.62%)
36,484  7.500% due 03/06/27 .. 1,918 238 Thailand Government Bonds
9,976 8.500% due 31/05/29... 337 0.66  THB 26,130 3.850% due 12/12/25.. 738 091
32,186 7.750% due 29/05/31 .. 1,632 2.02 3,774 2.875% due 17/12/28 .. 104 0.13
19,058 8.500% due 18/11/38.. 967  1.20 50,000 1.600% due 17/12/29.. 1273 158
30,567 7.750% due 13/11/42.. 1,418 176
35.804  8.000% due 07/11/47 . 1,701 2.11 2115 __2.62
15,999  8.000% due 31/07/53 .. 752 0.93 Ukraine (0.28%)
Mexico Udibonos Ukraine Government Bonds
7870 4.500% due 04/12/25 .. 437 0.54 19.700% due
15,842 4.500% due 22/11/35 .. 882  1.09 UAH 2290 06/08/25 ..ovveeoerrerenn. 63 0.08
12,494 1548 19.750% due
1,000 05/11/25 coooooveeeee. 27 0.03
Peru (5.24%) 8,300  9.790% due 26/05/27 .. 139 0.17
Peru Government Bonds
PEN 2479 5.940% due 12/02/29.. 635 0.79 229 028
2,190  6.950% due 12/08/31.. 572 0.71 Uruguay (0.11%)
1,010  6.150% due 12/08/32.. 248 0.31 Uruguay Government International Bonds
1,157 7.300% due 12/08/33 .. 305 0.38 uUYU 3,103 3.875% due 02/07/40 .. 85 0.11
3,205 5.400% due 12/08/34.. 722 0.89 Total Long Term
360 6.900% due 12/08/37 .. 90 0.11 Bonds and Notes .......... 75,025 92.94
840  5.350% due 12/08/40.. 178 022
3.686  6.850% due 12/02/42 . 914 113 :‘:EZ:IT(Er;‘(‘) OI/:‘)V estments (3.92%)
K .
2,340 6.714% due 12/02/55.. 562 0.70 Brard T otras do Tesouro Nacional
4,226 5.24 Zero Coupon due
Philippines (0.62%) BRL 3,000 01/04/24 coovvoooreee, 568 070
Philippines Government Bonds Chile (0.23%)
PHP 9,000 2.875% due 09/07/30... 126 0.16 Bonos de la Tesoreria de la Republica en pesos
16,600 4-0002/0 due 22/07/31... 246 030 cLp 165,000 5.800% due 01/06/24 . 186 0.3
6,600  8.125% due 16/12/35... 132 0.16 Colombia (0.49%)
504 0.62 Colombia TES
Poland (2.14%) 10.000% due
Republic of Poland Government Bonds Ccop 1,598,900  24/07/24 ........ccuveuvee.... 399 0.49
PLN 5000  2.750% due 25/04/28 .. 1,035 128

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

Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

30 September 2023

Fair Value  Fund
USD 000 %

Number
of Shares 000

Principal
Amount *000

Fair Value
USD 000 %

Fund

Mexico (0.47%) Investment Funds (0.42%)
Mexico Bonos Ireland (0.42%)
MXN 6,700  8.000% due 07/12/23 .. 383 0.47 - Russell Investment
Poland (1'140/0) Company 111 plC Russell
Republic of Poland Government Bonds Investments U.S. Dollar
PLN 4,000  4.000% due 25/10/23.. 916 1.14 Cash Fund IT Class SW
Roll-up Shares................ 339 0.42
Thailand (0.89%)
Thailand Government Bonds Total Investment
THB 26,000 2.400% due 17/12/23 .. 714 0.89 Funds .............cocovvnnnnel 339 0.42
Total Short Term Total Investments
Investments................. 3,166 3.92 excluding Financial
Derivative
Total Transferable Instruments............... 78,530  97.28
Securities ...................... 78,191 96.86
Financial Derivative Instruments ((0.52)%)
Open Futures Contracts (0.03%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD <000 USD USD 000 %o
695 115.72 6 of Long Gilt Futures
Long Futures Contracts
Expiring December 2023...........cccovvvieieniieneenene. (5) (0.01)
13,417 101.64 66 of U.S. 2 Years Note Futures
Long Futures Contracts
Expiring December 2023.........cccocoeviiieieiieiee (38) (0.05)
(4,067) (109.91) 37 of U.S. 10 Years Note Futures
Short Futures Contracts
Expiring December 2023........ccccoceeviiieiiinieieeee 68 0.09
Unrealised gain on open futures CONTIACTS.........cveieriieieriiiienieieeiesteeee e eseeseeeeeeneeseeeae e 68 0.09
Unrealised 1oss on open futures CONIACES .........cvevverureieriieienieeiieie sttt eeeas (43) (0.06)
Net unrealised gain (1oss) on open futures coNtracts ...............cccceeveerieniieecienieeeeeenns 25 0.03
Open Forward Foreign Currency Exchange Contracts ((0.24)%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought 000 Sold 000 USD ‘000 %
10/10/2023 BRL 11,810 USD 2,388 (32) (0.04)
06/02/2024 BRL 2,036 USD 417 (16) (0.02)
06/02/2024 BRL 3,321 USD 669 (15) (0.02)
16/10/2023 CLP 69,980 USD 86 ®) (0.01)
06/02/2024 CLP 625,876 USD 731 (36) (0.04)
24/10/2023 CNY 9,284 USD 1,294 2 0.00
21/11/2023 CNY 20,939 USD 2,894 15 0.02
04/12/2023 CNY 2,672 USD 370 1 0.00
10/10/2023 COP 1,113,411 USD 264 11 0.01
27/10/2023 COP 27,277 USD 7 - 0.00
17/10/2023 CZK 18,739 USD 859 (45) (0.06)

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

Schedule of Investments - continued

30 September 2023
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %

17/10/2023 CZK 8,603 USD 391 (17) (0.02)
14/11/2023 EUR 1,017 USD 1,097 (18) (0.02)
16/10/2023 HUF 24,394 USD 69 2) 0.00
17/10/2023 HUF 215,932 USD 612 (25) (0.03)
20/11/2023 HUF 150,670 USD 422 (15) (0.02)
27/11/2023 HUF 1,084,621 USD 3,003 (75) (0.09)
13/10/2023 IDR 2,703,051 USD 177 (3) 0.00
24/10/2023 IDR 11,156,710 USD 743 (23) (0.03)
17/10/2023 ILS 1,258 USD 342 (11) (0.01)
14/11/2023 ILS 3,542 USD 960 (28) (0.04)
11/10/2023 INR 16,057 USD 194 (1) 0.00
24/10/2023 JPY 81,879 USD 599 (49) (0.06)
21/11/2023 JPY 72,408 USD 506 (17) (0.02)
24/10/2023 KRW 796,723 USD 634 (42) (0.05)
20/11/2023 KRW 3,010,583 USD 2,299 (56) (0.07)
30/10/2023 MXN 8,024 USD 472 (13) (0.02)
07/11/2023 PEN 4,881 USD 1,334 (50) (0.06)
16/10/2023 PHP 22,743 USD 408 (7) (0.01)
06/11/2023 PHP 41,918 USD 750 (10) (0.01)
20/11/2023 PHP 22,665 USD 403 3) 0.00
05/12/2023 PHP 22,520 USD 397 1 0.00
17/10/2023 PLN 2,073 USD 515 (39) (0.04)
17/10/2023 PLN 6,040 USD 1,486 (102) (0.12)
14/11/2023 PLN 264 USD 61 - 0.00
14/11/2023 PLN 545 USD 125 - 0.00
27/11/2023 PLN 6,176 USD 1,496 (84) (0.10)
14/11/2023 RON 680 USD 150 5) (0.01)
04/12/2023 RON 2,681 USD 584 (14) (0.02)
24/10/2023 THB 42,428 USD 1,257 (89) (0.11)
21/11/2023 THB 55,428 USD 1,582 (54) (0.06)
12/12/2023 THB 30,428 USD 874 (33) (0.04)
13/02/2024 TRY 23,440 USD 797 (54) (0.07)
20/11/2023 USD 1,194 BRL 5,882 26 0.03
17/10/2023 USD 2,886 CHF 2,520 128 0.16
16/10/2023 USD 12 CLP 10,000 1 0.00
13/11/2023 USD 371 CLP 320,430 13 0.02
06/02/2024 USD 306 CLP 275,219 1 0.00
06/02/2024 USD 159 CLP 145,622 3) 0.00
24/10/2023 USD 647 CNY 4,642 (D) 0.00
10/10/2023 USD 256 COP 1,113,411 (18) (0.02)
27/10/2023 USD 83 COP 328,088 3 0.00
17/10/2023 USD 240 CZK 5,499 1 0.00
17/10/2023 USD 217 CZK 4,801 8 0.01
17/10/2023 USD 782 CZK 17,206 34 0.04
17/10/2023 USD 154 CZK 3,395 6 0.01
14/11/2023 USD 240 CZK 5,506 1 0.00
14/11/2023 USD 322 CZK 7,331 4 0.00
14/11/2023 USD 31 EUR 28 1 0.00
14/11/2023 USD 592 EUR 535 25 0.03
16/10/2023 USD 1,310 HUF 472,515 26 0.04

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

Schedule of Investments - continued

30 September 2023
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
17/10/2023 UsSDh 1,464 HUF 517,387 57 0.07
14/11/2023 UsSDh 106 HUF 38,513 2 0.00
27/11/2023 uUSD 763 HUF 271,986 28 0.03
20/10/2023 uUSD 3,208 IDR 49,279,492 26 0.03
24/10/2023 USD 428 IDR 6,571,940 4 0.00
24/10/2023 USD 296 IDR 4,584,770 - 0.00
21/11/2023 USD 504 JPY 72,408 13 0.02
24/10/2023 USDh 1,268 KRW 1,593,446 84 0.10
30/10/2023 USD 1,817 MXN 31,081 37 0.04
11/12/2023 USD 772 MXN 13,183 22 0.03
11/12/2023 UsSDh 820 MXN 14,555 (8) 0.00
21/11/2023 uUSD 212 MYR 972 4 0.01
10/10/2023 USD 214 PEN 783 8 0.01
12/10/2023 USD 345 PEN 1,284 7 0.01
20/10/2023 USD 404 PEN 1,502 9 0.01
07/11/2023 USD 2,668 PEN 9,762 100 0.12
16/10/2023 USD 100 PHP 5,499 3 0.00
21/11/2023 UsSDh 1,280 PHP 72,880 (7) (0.01)
17/10/2023 UsSDh 72 PLN 289 6 0.01
17/10/2023 UsSDh 958 PLN 4,151 7 0.01
17/10/2023 uUSD 36 PLN 146 3 0.00
17/10/2023 USD 743 PLN 3,020 51 0.06
17/10/2023 USD 30 PLN 118 3 0.00
27/11/2023 uUSD 844 PLN 3,501 43 0.05
21/11/2023 USD 798 SGD 1,077 7 0.01
21/11/2023 USD 791 THB 27,713 27 0.03
17/10/2023 UsSDh 1,039 ZAR 19,555 2 0.00
30/10/2023 UsSDh 1,521 ZAR 27,250 78 0.09
14/11/2023 UsSDh 528 ZAR 10,060 4) 0.00
30/10/2023 ZAR 10,871 USD 597 (22) (0.02)
30/10/2023 ZAR 20,213 USD 1,051 18 0.02
Unrealised gain on open forward foreign currency exchange contracts.............cceceveereennen. 957 1.13
Unrealised loss on open forward foreign currency exchange contracts .............ccoceeeeeennen. (1,154) (1.37)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ (197) (0.24)
Currency Options Purchased (0.01%)
Notional
Amount Fair Value Fund
USD 000 USD ‘000 %o
Ireland (0.01%)
425 Call at 3.79 of USD ILS
Expiring October 2023 ........ccoviiiriiiiieeeenene e 5 0.01
United States (0.00%)
1,230 Put at 9.89 USD NOK
Expiring October 2023 ........coooiiieiiiiieieeiieieie et - 0.00

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

Schedule of Investments - continued

30 September 2023
Notional
Amount Fair Value Fund
USD €000 USD 000 %o
2,002 Call at 0.68 of AUD USD
Expiring December 2023 ......c.coiiiiiiiiiiieet e 4 0.00
1,300 Putat 3.62 of USD ILS
Expiring October 2023 ........ccooviiieiiiieiiiieieie et - 0.00
4 0.00
Total Currency Options Purchased (Premium paid USD 60,598).........cccccevevevivrvennnnenn 9 0.01
Currency Options Written ((0.06)%)
Notional
Amount Fair Value Fund
USD ¢000 USD €000 %o
United States ((0.06)%)
(1,230) Call at 10.82 of USD NOK
Expiring October 2023 .......cccoviiiriieieieieinese e (7) (0.01)
(2,001) Putat 0.64 AUD USD
Expiring December 2023 ..ottt (21) (0.03)
(1,300) Call at 3.79 of USD ILS
Expiring October 2023 .........ooviiiiiiiieieieeee et (17) (0.02)
(425) Putat3.62 of USD ILS
Expiring October 2023 .........c.coiiieiiiiieiieiieieie et - 0.00
(45) (0.06)
Total Currency Options Written (Premium received USD (70,562)) .....ccoevvveverererennnnen. (45) (0.06)
Interest Rate Swaps ((0.26)%)
Notional Fund Fund Termination Fair Value Fund
Cey Amount ‘000 Pays Receives Date USD ’000 %o
BRL Less than a month
BRL 5,208 BRL CDI 7.49% 02/01/2029 (258) (0.32)
CNY Less than a month
CNY 19,200 CNRR 4.89% 21/10/2025 32 0.04
CNY Less than a month
CNY 9,900 CNRR 4.54% 30/10/2025 12 0.02
CNY Less than a month
CNY 5,400 CNRR 4.21% 26/01/2027 1 0.00
Interest rate swaps at poSItive fair VAIUC..........ccecveviiieriieieiccieceee e 45 0.06
Interest rate swaps at negative fair Value...........cccovvivieiieieriieieceee e (258) (0.32)
Interest rate swaps at fair Value ...............ooooeiiiiiiiiiic e (213) (0.26)
Total Financial Derivative INStruments..............ccocoooiiiiiiiiiiiiniiiiecceee e (421) (0.52)

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

Schedule of Investments - continued

30 September 2023
Fair Value Fund
USD €000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.5T7Y0) . 79,609 98.57
Total Financial Liabilities at Fair Value through Profit or
LSS ((1.81)%0) .ot (1,500) (1.81)
Net Financial Assets at Fair Value through Profit or Loss
(96.70%0) ..ot 78,109 96.76
Other Net Assets (3.24%0) ....cccoeviieiiiiiiininenceceeteeeese e 2,618 3.24
INEEASSEES ...t eeeaaaeeeeens 80,727 100.00
% of
Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange listing...........cceeveviiieniiiieniiiieeeceee 93.09
Investment fUNAS (UCITS) ...ccuieiiiiieiiecie ettt ettt ettt e st e et e e baessaeeabe e saessaeenseenseessseenseesssennseenns 0.40
Exchange traded financial derivative INSIUMENLS ...........ccveiieiiiiieieiteeeesie ettt ere e sreesae e esse e esnessens 0.08
Over the counter financial derivative INStIUMENES .........couerieieirieieirert ettt ettt s 1.20
ORET @SSELS ...ttt ettt h bt h ettt et e e et e bt eb e e bt bt st et e st es s e st e bt eb e eb e bt se et e s s ententeb e eb e b sb et e benee 5.23
100.00

The broker for the open futures contracts is UBS AG.

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

Bank of America Merrill Lynch Goldman Sachs
Barclays Bank HSBC

BNP Paribas JP Morgan
Citibank Morgan Stanley

The counterparties for the currency options purchased are Bank of America Merrill Lynch and Goldman Sachs.
The counterparties for the currency options written are Bank of America Merrill Lynch and Goldman Sachs.

The counterparty for the interest rate swaps is Morgan Stanley.

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

Russell Investments Emerging Market Debt Local Currency Fund

Schedule of Investments - continued

30 September 2023
Fair Value Hierarchy (Note 10)

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 30 September 2023 and 31 March 2023.

As at 30 September 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHES. ......cvvveieieieieieieieeereree e
Investment funds .........ocooveviiniine
Unrealised gain on open futures contracts .............ceceeeeereneenns
Unrealised gain on open forward foreign currency exchange
COMETACES ..ttt ettt ettt ettt ettt neeseneenenea
Currency options purchased at fair value...........cccoeeeeeernenenne.
Interest rate swaps at fair value ............cceeeeveniiineiinccincnee

TOtal ASSELS......c.ooiviiiiiieeiiceeeeeee e

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ..........cceceeeeerereneenns
Unrealised loss on open forward foreign currency exchange
CONTTACES. ...ttt
Currency options written at fair value...........cccooeverenineneennne.
Interest rate swaps at fair value ..........cccoeveveneneneninicce,

Total liabilities

As at 31 March 2023

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHEs. ......ooeviuirieirieieieeeee e
Investment funds ..........coceceveoiriiininiicce e
Unrealised gain on open futures contracts ...........ccoceeecerveernnene.
Unrealised gain on open forward foreign currency exchange
CONTIACES. ..ottt
Currency options purchased at fair value..........cccccoeevieenennnne.
Interest rate swaps at fair value

Total assets

Liabilities

Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........cccceeeeererenenne
Unrealised loss on open forward foreign currency exchange
CONTTACES. ...ttt
Currency options written at fair value............cceceveeinccincnncnne
Interest rate swaps at fair value .........ccccoevevineneninininencee,

Total labilities................cooviiiiiiiiiic e

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

- 78,191 78,191

- 339 339

68 - 68

- 957 957

- 9 9

- 45 45

68 79,541 79,609

(43) - (43)

- (1,154) (1,154)

- (45) (45)

- (258) (258)

(43) (1,457) (1,500)

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

- 79,355 79,355

- 1,641 1,641

38 - 38

- 827 827

- 11 11

_ 9 9

38 81,843 81,881

(32) - (32)

- (1,144) (1,144)

B () (3)

. (592) (592)

(32) (1,744) (1,776)

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

Statement of Changes in Composition of Portfolio*
For the six months ended 30 September 2023

Acquisition Cost
Portfolio Securities USD €000

Disposal Proceeds
Portfolio Securities USD <000

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

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

Class SW Roll-up Shares 5,303  Class SW Roll-up Shares (6,650)
Brazil Notas do Tesouro Nacional Republic of Poland Government Bonds
10.000% due 01/01/2033 2,715 1.750% due 25/04/2032 (1,280)
Republic of Poland Government Bond 6.000% due 25/10/2033 (1,178)
6.000% due 25/10/2033 2,108  3.750% due 25/05/2027 (1,125)
Republic of South Africa Government Bond Mexico Udibonos
8.750% due 28/02/2048 1,738 2.750% due 27/11/2031 (1,104)
Mexico Bonos Republic of South Africa Government Bond
8.000% due 07/11/2047 1,230  7.000% due 28/02/2031 (907)
Republic of Poland Government Bond Republic of Poland Government Bond
2.750% due 25/04/2028 1,042 3.250% due 25/07/2025 (851)
Mexico Bonos Uruguay Government International Bond
8.000% due 31/07/2053 852 3.875% due 02/07/2040 (828)
Czech Republic Government Bonds Republic of Poland Government Bond
2.500% due 25/08/2028 801  4.000% due 25/10/2023 (749)
0.950% due 15/05/2030 794 Indonesia Treasury Bond
Colombia TES 6.125% due 15/05/2028 (744)
7.000% due 30/06/2032 662 Brazil Notas do Tesouro Nacional
Peru Government Bond 10.000% due 01/01/2025 (678)
6.714% due 12/02/2055 611  6.000% due 15/08/2050 (655)
Brazil Letras do Tesouro Nacional 10.000% due 01/01/2033 (582)
Zero Coupon due 01/04/2024 563 Indonesia Treasury Bond
Korea Treasury Bond 8.125% due 15/05/2024 (565)
3.250% due 10/03/2053 552 Republic of Poland Government Bond
Mexico Bonos 2.750% due 25/04/2028 (466)
7.750% due 13/11/2042 477 Peru Government Bond
Asian Development Bank 5.940% due 12/02/2029 (464)
11.500% due 03/10/2025 402 Republic of Poland Government Bond
Israel Government Bond - Fixed 2.500% due 25/07/2027 (453)
2.800% due 29/11/2052 334 Malaysia Government Bond
Malaysia Government Bond 4.059% due 30/09/2024 (426)
3.582% due 15/07/2032 324 Czech Republic Government Bond
Republic of South Africa Government Bond 0.450% due 25/10/2023 (424)
9.000% due 31/01/2040 290 Colombia TES
Colombia TES 7.500% due 26/08/2026 (412)
9.250% due 28/05/2042 271 Republic of Poland Government Bond
Romania Government Bond 1.250% due 25/10/2030 (331)
4.750% due 11/10/2034 251 Mexico Udibonos
4.500% due 04/12/2025 (301)
Peru Government Bond
5.700% due 12/08/2024 (299)

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

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

Balance Sheet

As at 30 September 2023
30 September 2023 31 March 2023
(Unaudited) (Audited)
EUR 000 EUR ‘000
Assets
Financial assets at fair value through profit or loSs .........cccoovevieviiiieiiiicieeeee e 62,892 58,585
Cash at DANK (INOTE 2) ..cuviiuieiiiiieieciieieeit ettt et be e beessenseeeeennes 1,335 6,117
Cash held with brokers and counterparties for open financial derivative
INSTIUMENES (INOTE 2) 1.vieuiiiiieieitieieeteeie ettt ettt et e et et e eseeseesseenaesseenaeseensanseeneennes 564 310
Debtors:
Receivable for investments SOId ..........oooeiieiiiiiiiie e - 521
INtEIEst TECEIVADIE ...ttt e e 958 538
65,749 66,071
Liabilities
Financial liabilities at fair value through profit or loSs .......c.ccoevvvviiiiiiniiiieieieeeee (433) (129)
Creditors — amounts falling due within one financial year:
Cash due to brokers and counterparties for open financial derivative
INSTIUMENTS (INOTE 2) ..ottt ettt ettt et ee e e sre e e sneeneesseeneenes (1) -
Payable for investments purchased............ccocerieiiiiieieeeeeeeeee e 2) (746)
Payable on fund shares redeemed............oocoerieiiiiiiiiiiii e (80) (456)
Distributions payable on income share Classes...........cvevvervierieeneenieerieesie e ) -
Management fees PaAYabIC...........ccveruirieiiiiieiece et (45) (46)
Depositary fees PaYAbIC........c.ccviiieiiiiieieeiieieee et 4) 2)
Sub-custodian fees PaAYADIC..........cccevieiiiieierieieie e 3) 2)
Administration fees Payable ..........cccevieiiirieriiei e e 3) 2)
AUdit £E€S PAYADIE .....ouviiieiieiiee e (18) (22)
(590) (1,405)
Net assets attributable to redeemable participating shareholders.............................. 65,159 64,666

The accompanying notes are an integral part of the financial statements.
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Russell Investment Company II plc
Russell Investments Euro Fixed Income Fund

Profit and Loss Account

For the six months ended 30 September 2023

Income
INEETESE INCOMIE ...t e et e e e e et e e e e e e eeeeeenneeas

Net gain (10ss) On INVEStMENt ACLIVILIES ...cverververieieiieiiiieiinienertee ettt
Total investment iNCOME (EXPEISE).......cc.eeririiieriierieeiieniienteeieereeereenteesereebeenseesnennne

Expenses
Management fES (INOTE 3) ....iecuierieiiieiieiie ettt ettt stee e re et eesaeeaeessaeenseeseesens
Depositary fEeS (INOTE 4).....iceiiiieieiieiieieeteee ettt ettt sre s sae s saeessenns
Sub-custodian fEes (INOLE 4) .....ceeriiiiieiiiiieierieeieie ettt sttt seesaesaesseenneas
Administration and transfer agency fees (NOte 4)......ccoovvieriieienieieneeiee e
AUAIE FEES. ..ttt ettt sttt
Professional fEES ........ccuiiiuiiiiieie ettt
OtNET FEES. ettt b e et e et e et e e s aaeeabe e beessaeesseessaeenseenseesens

Total OPErating EXPEIMSES .........cccueeiiiiiiiiiieiieiie et eriee ettt et e et e e bt e steeebeeteesabeebeensee e

INet iNCOME (EXPEIISE) .......oeiieeiieeiieiieeieeiteeiteeeteesteesbeeseesseessseesseesseessseesseesssesnseesseessseans

Finance costs
DiStribULIONS (INOTE 6)..e.vveueiieieieiiieieeiieieeteeee ettt ste et e sbeseeebeesae s e eseessesseessesseensesseessenns

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

Six months ended

Six months ended

30 September 2023 30 September 2022

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

1,138 644

(2,132) (9,375)

(994) (8,731)

(262) (310)

(7 (7

“4) (7

(26) (25)

)) Q)

(6) 4)

0] ds)

(323) (379)

(1,317) (9,110)

(592) (299)

(1,909) (9,409)

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

Profit and Loss Account.

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

22 Russell Investments Euro Fixed Income Fund



Russell Investment Company II plc
Russell Investments Euro Fixed Income Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months ended 30 September 2023

Six months ended Six months ended
30 September 2023 30 September 2022
(Unaudited) (Unaudited)
EUR 000 EUR 000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c.ccocoeiiiiiiiniiniiieeeee e (1,909) (9,409)
Share transactions
Reinvestment of deemed distributions on accumulation shares (Note 0)...................... 591 299
Net increase (decrease) in net assets resulting from redeemable participating share
tranSACtIONS (INOLE 8)..vvieiieiiiieiieiie ettt ettt sttt e e et et eebeeaeessbeenbeeneeeene 1,811 (17,707)
Total net increase (decrease) in net assets attributable to redeemable participating
SRATENONIACY'S .......cc.oiiiiiiiicieccee ettt e e eebeestbeebeesee e 493 (26,817)
Net assets attributable to redeemable participating shareholders
Beginning of financial Period............cvecvivieriiiiiiiiicieie e 64,666 86,231
End of financial period...........cocoiieiiiieieii e 65,159 59,414

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

Russell Investments Euro Fixed Income Fund

Schedule of Investments

30 September 2023
Principal Fair Value  Fund Fair Value  Fund
Amount 000 EUR ’000 % Amount 000 EUR ’000 %
Transferable Securities (90.48%) Intesa Sanpaolo Vita SpA
Long Term Bonds and Notes (77.39%) 781  2.375% due 22/12/30.. 605 0.93
Denmark (0.440/0) 1 ,882 2.89
Orsted AS
EUR 300 5.250% due 31/12/99.. 290 0.44 Luxembourg (2.17%)
Prologis International Funding II SA
Finland (0.24%) 1,600 3.125% due 01/06/31 . 1417 217
Sampo Oyj
202 2.500% due 03/09/52.. 155 024 Netherlands (19.58%)
ASR Nederland NV
France (8.70%) 1,780 7.000% due 07/12/43 .. 1,831 2.81
Banque Federative du Credit Mutuel SA BP Capital Markets BV
Bouygues SA Netherlands Government Bonds
1,200 5.375% due 30/06/42.. 1252 192 9,510  0.500% due 15/07/32.. 7,622 11.70
Electricite de France SA NN Group NV
1,100  4.625% due 25/01/43 .. 1,009 1.55 751 6.000% due 03/11/43 . 731 1.12
Orange SA Volkswagen International Finance NV
400 5.375%% oo, 395 061 2,100 4.375% ooooooreeee 1,710 2.62
Suez SACA
1,200 2.375% due 24/05/30... 1,064 1.63 12,757 _19.58
TotalEnergies SE Portugal (0.47%)
650  2.125%% oo 470 0.72 EDP - Energias de Portugal SA
5.666 8.70 400  1.875% due 14/03/82.. 307 0.47
Germany (18.08%) Spain (5:530/ °) ] ]
BASF SE Banco Bilbao Vizcaya Argentaria SA
1,200 4.250% due 08/03/32.. 1,201 1.84 200 5.750% due 15/09/33.. 198 030
Bayer AG Banco Santander SA
600 5.375% due 25/03/82 .. 552 0.85 1,600 5:750% due 23/08/33 .. 1,587 2.44
800 7.000% due 25/09/83.. 793 122 CaixaBank SA
Bundesobligation 1,300  6.250% due 23/02/33 .. 1,304 2.00
50 1.300% due 15/10/27.. 47 007 Mapfre SA
Bundesrepublik Deutschland Bundesanleihe 600 2.875% due 13/04/30.. 312 0.79
2,920  1.700% due 15/08/32.. 2,678 4.11 3,601 5.53
1,790 2.300% due 15/02/33.. 1,718 2.64 Switzerland (1.60‘%))
700  1.800% due 15/08/53 .. 534 0.82 UBS Group AG
Commerzbank AG 1,066  4.750% due 17/03/32... 1,040 160
200  6.500% due 06/12/32.. 198 0.30 . .
800 6.750% due 05/10/33 .. 791 1.21 United Kingdom (6.96%)
Deutsche Bank AG Barclays PLC
2,000 4.000% due 24/06/32... 1,789 275 1,565 5.262% du.e 29/01/34 .. 1,544 2.37
RWE AG HSBC Holdings PLC
719 2.750% due 24/05/30 654 1.00 942 6.364% due 16/11/32.. 963 1.48
865  4.125% due 13/02/35. 84 127 NatWest Group PLC
1,268  5.763% due 28/02/34 .. 1,251 1