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Gross Fund Performance 0.55 2.12 5.21 4.98 0.20 4.42

Benchmark Return 0.66 1.75 4.31 4.93 0.08 3.60

Excess Return -0.11 0.37 0.90 0.05 0.12 0.82

Past performance is not a reliable indicator of future performance. Performance data shown is gross of fees, charges or taxes and is not
in any way an indicator of the net return to you as an investor.

Fund Update

Stock selection in the U.S. detracted from returns, particularly underweight positions in Al
chip makers NVIDIA and AMD, both of which rose over the month due to continued hype
surrounding Al. Overweight positions in automotive parts and accessories retailer
AutoZone and chemical manufacturer FMC also weighed on performance. Stock selection
in Japan further reduced relative returns, notably nil holdings in investment holding
company SoftBank and electronics and semiconductor company Tokyo Electron.
Overweight positions in travel agency H.I.S. Co. and pharmaceutical company Nippon
Shinyaku also detracted from performance. Additionally, allocation to China and Europe
further weighed on overall performance.

Portfolio Statistics

Fund Benchmark
Modified Duration 6.10 6.22
Yield to Maturity 3.80% 2.98%
Average Life 9.22 8.34
Average Credit Quality/Rating A A
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Sector Allocation (%) Credit Ratings (%)

Fund Benchmark Fund Benchmark
Corporate - Investment Grade 31.14 17.35 AAA 20.18 10.98
Treasuries 24.58 44.85 AA 17.10 41.82
Securitized 18.41 10.81 A 22.34 31.82
Emerging Markets - Local Currency 11.58 13.12 BBB 25.20 15.03
Other 8.39 2.20 BB 3.57 0.35
Emerging Markets - Hard Currency 2.68 3.06 B 0.89 0.00
Government Related 2.17 8.28 CCC & Below 0.18 0.00
Corporate - High Yield 1.05 0.33 Unrated 10.54 0.00
ESG Data

Fund Benchmark

Carbon Footprint 87.00 142.77

Carbon Footprint: Higher score implies greater carbon exposure. The Carbon Footprint is the
Weighted Average Carbon Intensity which we define as relative carbon emissions as the
weighted average of portfolio companies' Scope 1 & 2 GHG emissions divided by revenue
(C02e/$1M revenue USD).
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Portfolio Structure

Target

Manager Style Allocation

(%)

RBC Global Asset Management (UK) Limited Rates/FX 27.00

Russell Investments Positioning Strategies 23.00
COLCHESTER GLOBAL INVESTORS

(SINGAPORE) PTE. LTD Global Bond 18.00

ISncchroder Investment Management North America Structured Products 17.00

Coolabah Capital Institutional Investments Pty Pacific Coolabah Global Active Credit 15.00

Limited

Important Information

The information contained in this publication was prepared by Russell Investment Group Limited on the basis of information available at the
time of preparation. This publication provides general information only and should not be relied upon in making an investment decision. Before
acting on any information, you should consider the appropriateness of the information provided and the nature of the relevant Russell
Investments' fund having regard to your objectives, financial situation and needs. In particular, you should seek independent financial advice
and read the relevant Product Disclosure Statement or Information Memorandum prior to making an investment decision about a Russell
Investments' fund. Accordingly, Russell Investment Group Limited and their directors will not be liable (to the maximum extent permitted by
law) for any loss or damage arising as a result of reliance being placed on any of the information contained in this publication. None of Russell
Investment Group Limited, any member of the Russell Investments group of companies, their directors or any other person guarantees the
repayment of your capital or the return of income. All investments are subject to risks. Significant risks are outlined in the Product Disclosure
Statements or the Information Memorandum for the applicable Russell Investments' fund. Past performance is not a reliable indicator of future
performance. The Product Disclosure Statements or the Information Memorandum for the Russell Investments' funds (as applicable) are
available by contacting Russell Investment Group Limited on 09 357 6633 or 0800 357 6633.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates
(collectively "Bloomberg"). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does not
approve or endorse this material or guarantee the accuracy or completeness of any information herein, nor does Bloomberg make any
warranty, express or implied, as to the results to be obtained therefrom, and, to the maximum extent allowed by law, Bloomberg shall not have
any liability or responsibility for injury or damages arising in connection therewith.

RIM is part of Russell Investments. Russell Investments or its associates, officers or employees may have interests in the financial products
referred to in this information by acting in various roles including broker or adviser, and may receive fees, brokerage or commissions for acting
in these capacities. In addition, Russell Investments or its associates, officers or employees may buy or sell the financial products as principal
or agent. Neither RIM, Russell Investments or its associates, officers or employees guarantees the repayment of capital, the performance of any
Russell Investments products or any rate of return referred to in this document.

Russell Investments' ownership is composed of a majority stake held by funds managed by TA Associates, with a significant minority stake held
by funds managed by Reverence Capital Partners. Certain of Russell Investments' employees and Hamilton Lane Advisors, LLC also hold
minority, non-controlling, ownership stakes.

This work is copyright 2025. Apart from any use permitted under the Copyright Act 1968, no part may be reproduced by any process, nor may
any other exclusive right be exercised, without the permission of Russell Investment Management Ltd.
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