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Russell Investments Pooled Superannuation Trust
Directors’ report
30 June 2024

Directors’ report

The directors of Total Risk Management Pty Limited (ABN 62 008 644 353) (the “Trustee” or “TRM"), the Trustee of Russell
Investments Pooled Superannuation Trust (“Russell Investments PST”), present their report together with the financial
statements of the Russell Investments PST, for the year ended 30 June 2024.

Principal activities

During the year the principal continuing activities of the Russell Investments PST consisted of providing superannuation
and retirement benefits.

There were no significant changes to the principal operations of the Russell Investments PST during the year.

Review and results of operations

During the year, the Russell Investments PST continued to invest in accordance with its investment objective and investment
strategy as set out in the governing documents of the Russell Investments PST and the provisions of the Russell
Investments PST’s Constitution.

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Russell Investments PST that
occurred during the financial year.

Matters subsequent to the end of the financial year
No matter or circumstance has arisen since 30 June 2024 that has significantly affected, or may significantly affect:

(i) the operations of the Russell Investments PST in future financial years, or
(i)  the results of those operations in future financial years, or
(i)  the state of affairs of the Russell Investments PST in future financial years.

Likely developments and expected results of operations

The Russell Investments PST will continue to be managed in accordance with the investment objectives and guidelines as
set out in the governing documents of the Russell Investments PST and in accordance with the provisions of the Russell
Investments PST’s constitution.

The results of the Russell Investments PST’s operations will be affected by a number of factors, including the performance
of investment markets in which the Russell Investments PST invests. Investment performance is not guaranteed and future
returns may differ from past returns. As investment conditions change over time, past returns should not be used to predict
future returns.

Environmental regulation

The operations of the Russell Investments PST are not subject to any particular or significant environmental regulations
under a law of the Commonwealth, or of a State or Territory.
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Directors’ report (continued)

Rounding of amounts to the nearest thousand dollars

Amounts in the Directors’ report have been rounded to the nearest thousand dollars in accordance with Australian
Securities & Investments Commission (‘ASIC”) Corporations (Rounding in FinanciallDirectors’ Reports) Instrument

2016/191, unless otherwise indicated.

Auditor’s independence declaration

A copy of the Auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out

on page 41.

Remuneration report

The directors present the Russell Investments Pooled Superannuation Trust for the year end 2024 remuneration report,
outlining key aspects of our remuneration policy and framework, and remuneration awarded this year.

(a) Key management personnel covered in this report

Directors of Total Risk Management Pty Limited

Patricia Montague - Independent Chair

Alexis Winton Dodwell

Keith Knapman

Peter Gunning (appointed, effective 5 December 2023)
James O’Connor (resigned, effective 5 December 2023)
Luan Atkinson (resigned, effective 15 August 2023)
Magali Azema-Barac (resigned, effective 20 May 2024)

Other key management personnel

Name Position
David MacKenzie Chief Operating Officer
Leigh Robinson Head of OST

Employer

Russell Investment Group Pty Ltd
Russell Investment Group Pty Ltd
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(continued)

Directors’ report (continued)

Remuneration report (continued)

(b) Remuneration expenses

The following table shows details of the remuneration expense recognised for the directors of the Russell Investments
PST's trustee and other key management personnel for the period measured in accordance with the requirements of the
accounting standards. The amounts stated in this section are based on the estimated proportion of their work that is
undertaken for the Russell Investments PST for the year.

Annual
and long
Cash service Variable
Salary bonus Super” leave remuneration Other Total
$ $ $ $ $ $ $

Directors
Patricia
Montague 14,545 - 1,600 - - - 16,145
Alexis
Dodwell 12,500 - 1,375 - - - 13,875
Keith
Knapman 10,811 - 1,189 - - - 12,000
Peter
Gunning® 6,306 - 694 - - - 7,000
James
O’Connor 12,393 - 1,364 - - - 13,757
Luan
Atkinson 5,068 - 557 - - - 5,625
Magali
Azema-Barac 14,305 - 1,574 - - - 15,879
Other key management personnel
David
MacKenzie 42,598 31,980 4,110 - - - 78,688
Leigh
Robinson 48,366 15,750 4,110 - - - 68,226
Total 166,892 47,730 16,573 - - - 231,195

(") Superannuation Guarantee rate rises to 11% for financial year 2024.

(2 Executive Directors are not remunerated for their role as Directors nor are Russell Investments paid a fee for this role.
For the purposes of the remuneration disclosure, the Trustee has disclosed the market value of Mr Gunning’s service as a
Director.

No key management personnel appointed during the period received a payment as part of their consideration for agreeing
to hold the position.

(c) Remuneration Framework

TRM’s Remuneration Policy Guide and the Remuneration Policy form part of TRM’s remuneration framework. These
documents are incorporated into the Russell Investments Global Remuneration Policy. In addition, TRM and Russell

Investments’ Global Code of Conduct and Australia Code of Ethics policies support the prevention and mitigation of

conduct risk.

TRM is responsible for the review and approval of the remuneration framework and its effective application.
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Directors’ report (continued)

Remuneration report (continued)

(d) Remuneration Policy

TRM maintains a Remuneration Policy, which outlines the remuneration objectives and the structure of the remuneration
arrangements of TRM, as an RSE licensee, including, but not limited to, performance-based remuneration components.

The TRM Remuneration and Nominations Committee (Committee), with the assistance of Russell Investments’ Human
Resources function, review the TRM director fees and Office of the Superannuation Trustee (OST) staff remuneration and
also oversee the variable remuneration of Russell Investments employees in Specified Roles.

(e) Remuneration Structure
TRM Directors
TRM directors are currently only paid director fees (fixed remuneration) and no variable remuneration.

Director fees include remuneration for a board role fee and fees for chairing board committees. They do not receive
performance-based pay. The remuneration is inclusive of superannuation.

Other Key Management Personnel

The other key management personnel receive fixed remuneration and are eligible for variable remuneration, in the form of a
discretionary performance-based cash bonus (at risk) each performance period. They have the variable component of their
annual remuneration determined according to the TRM Remuneration Policy and TRM Remuneration Policy Guide.

The performance period measured is 1 January to 31 December each year. Superannuation is included as part of the fixed
remuneration.

(f) Performance-Based Remuneration

Together with Russell Investments’ Human Resources function, the Remuneration and Nominations Committee will
consider adjusting the relevant variable remuneration that is at risk downwards for employees in specified roles (to as low
as zero), based on various assessment criteria.

The variable remuneration was summarised in the remuneration expenses section above.
(g) Contractual Arrangements

During the financial year, the following new contracts for services were negotiated between the Fund and a member of
KMP:

° Peter Gunning is appointed as an Executive Director for a term of 3 years. Executive Directors are not eligible for a
retainer fee for their directorship and therefore not remunerated using the reserves of the Fund.

° Patricia Montague also had a variation noted to her existing agreement, detailing her role as chair of TRM.

This report is made in accordance with a resolution of directors.

/zt bk M LWJTjM

Director

Sydney
27 September 2024
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Auditor’s independence declaration

As lead auditor for the audit of Russell Investments Pooled Superannuation Trust for the year ended
30 June 2024, | declare that, to the best of my knowledge and belief, there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit, and

(b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Russell Investments Pooled Superannuation Trust.

o L.

Simon Cuthbert Sydney

Partner 27 September 2024
PricewaterhouseCoopers

PricewaterhouseCoopers, ABN 52 780 433 757
Omne International Towers Sydney, Watermans Quay, Barangaroo NSW 2000, GPO BOX 2650 Sydney NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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Statement of comprehensive income
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Statement of comprehensive income

Year ended
30 June 30 June
2024 2023
Notes $°000 $'000
Investment income
Interest income from financial assets at amortised cost 955 273
Distribution income 621,162 414,840
Net gains/(losses) on financial instruments at fair value through profit or loss 5 409,994 593,918
Net foreign exchange gains/(losses) (1,157) (4,964)
Other income 5,317 6,862
Total net investment income 1,036,271 1,010,929
Operating expenses
Management fees 14 25,598 52,552
Trustee fees 1,536 1,469
Auditor’s remuneration 13 253 251
Other operating expenses 3,202 9,378
Total operating expenses 30,589 63,650
Operating profit before income tax expense 1,005,682 947,279
Finance costs attributable to unitholders
(Increase)/decrease in net assets attributable to unitholders 10 (930,238) (884,446)
Profit before income tax expense 75,444 62,833
Income tax expense 15 75,444 62,833

Profit for the year - -

Other comprehensive income - -
Total comprehensive income - -

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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Statement of financial position
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Statement of financial position
As at
30 June 30 June
2024 2023
Notes $°000 $'000

Assets
Cash and cash equivalents 11 187,772 214,311
Deposits held with brokers for margin 25,059 23,916
Receivables 20,777 17,474
Due from brokers - unsettled sales 248 888
Financial assets at fair value through profit or loss 6 9,537,049 8,634,849
Current tax assets 16 2,035 73,031
Total assets 9,772,940 8,964,469
Liabilities
Payables 3,120 8,862
Due to brokers - unsettled purchases 4,315 -
Financial liabilities at fair value through profit or loss 7 2,612 12,644
Income tax payable 49,821 106
Deferred tax liabilities 16 40,364 28,181
Total liabilities (excluding net assets attributable to unitholders of the
Russell Investments PST) 100,232 49,793
Net assets attributable to unitholders of the Russell Investments PST -
liability 10 9,672,708 8,914,676

The above statement of financial position should be read in conjunction with the accompanying notes.
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Statement of changes in equity

Total equity at the beginning of the financial year
Profit/(loss) for the year

Other comprehensive income

Total comprehensive income

Transactions with owners in their capacity as owners
Total equity at the end of the financial year

Year ended
30 June 30 June
2024 2023
$°000 $'000

Under Australian Accounting Standards, net assets attributable to unitholders are classified as a liability rather than equity.
As a result there was no equity at the start or end of the year.

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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Statement of cash flows

Year ended
30 June 30 June
2024 2023
Notes $°000 $°000
Cash flows from operating activities
Proceeds from sale of financial instruments at fair value through profit or loss 3,183,007 1,610,479
Purchase of financial instruments at fair value through profit or loss (3,075,171) (1,152,689)
Distribution received 14,923 28,320
Interest received 965 253
Other income received 2,857 12,177
Management fees paid (29,624) (52,603)
Trustee fees paid (1,529) (1,482)
Payment of other expenses (4,312) (9,840)
Income tax refunded/(paid) 57,450 (85,544)
Net cash inflow/(outflow) from operating activities 12(a) 148,566 349,071
Cash flows from financing activities
Proceeds from applications by unitholders 4,966,423 649,838
Payments for redemptions by unitholders (5,140,692) (1,190,812)
Net cash inflow/(outflow) from financing activities (174,269) (540,974)
Net increase/(decrease) in cash and cash equivalents (25,703) (191,903)
Cash and cash equivalents at the beginning of the year 214,311 406,870
Effects of foreign currency exchange rate changes on cash and cash
equivalents (836) (656)
Cash and cash equivalents at the end of the year 11 187,772 214,311
Non-cash financing activities 12(b)

The above statement of cash flows should be read in conjunction with the accompanying notes.
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Russell Investments Pooled Superannuation Trust
Notes to the financial statements
For the year ended 30 June 2024

1 General information

These financial statements cover Russell Investments Pooled Superannuation Trust (“Russell Investments PST”) as an
individual entity.

Russell Investments PST is a complying pooled superannuation trust. Total Risk Management Pty Limited ABN 62 008 644
353 (“Trustee”) is the trustee of Russell Investments PST, which is incorporated and domiciled in Australia. The registered

office of Total Risk Management Pty Limited is Level 28, 85 Castlereagh Street, Sydney, NSW 2000.

Russell Investments PST was constituted under the trust deed dated 10 July 2001 (as amended) and will terminate in
accordance with the provisions of the trust deed. The Russell Investments PST aims to generate investment returns as per
the objectives and strategy for each of the investment options, as disclosed in the information memorandum.

These financial statements are prepared in respect of the following investment options offered by the Russell Investments

PST:

Unit Date of Commencement
Russell Investments Growth Unit 15 August 2001
Russell Investments Defensive Unit 5 December 2001
Russell Investments Diversified 50 Unit 5 April 2002
Russell Investments High Growth Unit 1 April 2005
Russell Investments Defensive Tax Exempt Unit 1 June 2007
Russell Investments Diversified 50 Tax ExemptUnit 29 June 2007
Russell Investments Growth Tax Exempt Unit 29 June 2007
Russell Investments High Growth Tax Exempt Unit 26 July 2007
Russell Investments Balanced Opportunities Unit 21 September 2007
Russell Investments Balanced Opportunities TaxExempt Unit 8 September 2008
Russell Investments GoalTracker Growth Unit 30 November 2023
Russell Investments GoalTracker Defensive Unit 30 November 2023

The Russell Investments PST invests in managed investment schemes operated by Russell Investment Management Ltd.
and also in investment schemes operated by external managers and derivatives as noted in note 3 and note 8 to the
financial statements.

The financial statements were authorised for issue by the directors of the trustee on 27 September 2024. The directors of
the trustee have the power to amend and reissue the financial statements.

2 Material accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all years presented, unless otherwise stated.

(a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board, the Corporations Act 2001 and the Superannuation
Industry (Supervision) Act 1993 and Regulations in Australia. Russell Investments PST is a for-profit unit trust for the
purpose of preparing the financial statements.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where
otherwise stated.

The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order
of liquidity and are not distinguished between current and non-current. All balances are expected to be recovered or settled
within twelve months, except for investments in financial assets and liabilities and net assets attributable to unitholders.

Russell Investments PST manages financial assets at fair value through profit or loss based on the economic
circumstances at any given point in time, as well as to meet any liquidity requirements. As such, it is expected that a portion
of the portfolio will be realised within twelve months, however, an estimate of that amount cannot be determined as at
balance date.

-11-



Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

2 Material accounting policies (continued)

(a) Basis of preparation (continued)

Compliance with International Financial Reporting Standards

The financial statements of the Russell Investments PST also comply with International Financial Reporting Standards as
issued by the International Accounting Standards Board.

New and amended accounting standards adopted by the Russell Investments PST

The Fund has applied the following standards and amendments for the first time for its annual reporting period commencing
1 July 2023:

* AASB 2021-2 Amendments to Australian Accounting Standards — Disclosure of Accounting Policies Definition of
Accounting Estimates [AASB 7, AASB 101, AASB 108, AASB 134 & AASB Practice Statement 2].

The amendments listed above did not have any impact on the amounts recognised in the prior or periods and are not
expected to significantly affect the current periods or that will affect or future periods.

New standards and interpretations not yet adopted

Certain amendments to accounting standards have been published that are not mandatory for 30 June 2024

reporting periods and have not been early adopted in preparing these financial statements. These amendments are not
expected to have a material impact on the Fund in the current or future reporting periods and on foreseeable future
transactions.

(b) Financial instruments

(i) Classification

Assets

Russell Investments PST classifies its investments based on its business model for managing those financial assets and
their contractual cash flow characteristics. The Russell Investments PST’s portfolio of financial assets is managed and
performance is evaluated on a fair value basis in accordance with the Russell Investments PST’s documented investment
strategy. The Russell Investments PST’s policy is for the trustee to evaluate the information about these financial assets on
a fair value basis together with other related financial information.

Equity securities, unit trust and derivatives are measured at fair value through profit or loss.

For debt securities, the contractual cash flows are solely payments of principal and interest, however they are neither held
for collecting contractual cash flows nor held both for collecting contractual cash flows and for sale. The collection of
contractual cash flows is only incidental to achieving the Russell Investments PST’s business model’s objective.
Consequently, the debt securities are measured at fair value through profit or loss.

Liabilities
Derivative contracts that have a negative fair value are presented as financial liabilities at fair value through profit or loss.
(i) Recognition and derecognition

Russell Investments PST recognise financial assets and financial liabilities on the date it becomes party to the contractual
agreement (trade date) and recognise changes in fair value of the financial assets or financial liabilities from this date.

Investments are derecognised when the right to receive cash flows from the investments have expired or the Russell
Investments PST has transferred substantially all risks and rewards of ownership.
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Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

2 Material accounting policies (continued)

(b) Financial instruments (continued)

(iii) Measurement

At initial recognition, the Russell Investments PST measures a financial asset and financial liabilities at its fair value.
Transaction costs on financial assets and financial liabilities carried at fair value through profit or loss are expensed in the
statement of comprehensive income.

Subsequent to initial recognition, all financial assets and financial liabilities are measured at fair value through profit or loss.
Gains and losses arising from changes in the fair value of the financial assets or financial liabilities at fair value through
profit or loss category are presented in the statement of comprehensive income within ‘net gains / (losses) on financial
instruments held at fair value through profit or loss’ in the period in which they arise.

For further details on how the fair values of financial instruments are determined please see note 4 to the financial
statement.

(iv) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the
asset and settle the liability simultaneously. There was no significant offsetting in the Fund.

(c) Net assets attributable to unitholders

Units are redeemable at the unitholders’ option, however, applications and redemptions may be suspended by the trustee if
it is in the best interests of the unitholders.

The units can be put back to the Russell Investments PST at any time for cash or in specie based on the redemption price,
which is equal to a proportionate share of the Russell Investments PST’s net asset value attributable to the unitholders.

The units are carried at the redemption amount that is payable at the end of the reporting period date if the holder
exercises the right to put the unit back to the Russell Investments PST. This amount represents the expected cash flows on
redemption of these units.

Units are classified as equity when they satisfy the following criteria under AASB 132 Financial instruments: Presentation:

° the puttable financial instrument entitles the holder to a pro-rata share of net assets in the event of the Russell
Investments PST’s liquidation;

° the puttable financial instrument is in the class of instruments that is subordinate to all other classes of instruments
and class features are identical;

° the puttable financial instrument does not include any contractual obligations to deliver cash or another financial asset,
or to exchange financial instruments with another entity under potentially unfavourable conditions to the Russell
Investments PST, and it is not a contract settled in the Russell Investments PST’s own equity instruments; and

° the total expected cash flows attributable to the puttable financial instrument over the life are based substantially on
the profit or loss.

As the Fund has more than one class of units, net assets attributable to unitholders is classified as a financial liability as
they do not meet the requirements of equity in accordance with AASB 132 Financial instruments: Presentation.

(d) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions, other short term, highly liquid investments with original maturities of three months or
less from the date of acquisition that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value, and bank overdraft. Bank overdrafts, if any, are shown within liabilities as a separate
line item in the statement of financial position.
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Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

2 Material accounting policies (continued)

(d) Cash and cash equivalents (continued)

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from
operating activities, as movements in the fair value of these securities represent the Russell Investments PST’s main
income generating activity.

(e) Deposits held with broker for margin

Margin account comprises cash held as collateral for derivative transactions. The cash is held by the broker and is only
available to meet margin calls. It is not included as a component of cash and cash equivalents.

(f) Investment income

Interest income from financial assets at amortised cost is recognised on a time-proportionate basis using the effective
interest method and includes interest from cash and cash equivalents.

Dividend and distribution income from financial assets at fair value through profit or loss is recognised in the statement of
comprehensive income within distribution income when the Russell Investments PST'’s right to receive payments is
established.

Other changes in fair value for such instruments are recorded in accordance with the policies described in note 2(b) to the
financial statements.

(g) Expenses

All expenses, including trustee fees of the underlying funds and management fees, are recognised in the statement of
comprehensive income on an accruals basis.

(h) Operational risk reserve

Superannuation Prudential Standard 114: Operational Risk Financial Requirement, which became effective 1 July 2013,
requires Registered Superannuation Entity (RSE) licensees to maintain adequate financial resources to address losses
arising from operational risks that may affect such entities within their business operations. The Russell Investments PST’s
operational risk reserve has been established for this purpose.

As a minimum the Russell Investments PST aims to have a target amount equal to a certain percentage of assets under
management as determined by the trustee based on the risk profile of the Russell Investments PST. The target amount is
subject to a predetermined tolerance limit set by the trustee to reduce the need for small transfers to or from the operational
risk reserve for immaterial fluctuations in the reserve’s value. Refer to note 10 and note 20 for analysis of the movement in
and closing balance of the operational risk reserve.

The operational risk reserve may only be used to make a payment to address an operational risk event as defined by
Superannuation Prudential Standard 114.

When the amount falls below the tolerance limit additional funds are transferred into the operational risk reserve. Any
transfers to the operational risk reserve must be approved by the board of directors of the trustee.
(i) Income tax

The income tax expense or revenue for the period is the tax payable on the current period’s taxable income based on the
applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and unused tax losses.
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Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

2 Material accounting policies (continued)

(i) Income tax (continued)

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reporting period in the countries where the Russell Investments PST generates taxable income. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the financial statements. However, deferred income tax is not accounted
for if it arises from initial recognition of an asset or liability in a transaction other than a business combination that at the
time of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are expected to
apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to utilise those
temporary differences and losses.

Deferred tax liabilities and assets are not recognised for temporary differences between the carrying amount and tax bases
of investments in controlled entities where the parent entity is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are
offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the
asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or
directly in equity, respectively.

The Russell Investments PST currently incurs withholding tax on investment income imposed by certain countries. Such
income is recorded gross of withholding tax in the statement of comprehensive income.

An assessment made by Russell Investments Unit Pricing Committee recommended a 2% deferred tax asset cap on the
Russell Investments PST'’s total net asset value due to:

° Investor equity issues may arise due to the overstatement of unit prices;

° The stability of the market and likelihood the Russell Investments PST'’s investments will generate future capital gains
to offset capital losses over a reasonable timeframe;

° Changes in the circumstances of the investment products are unlikely; and

° Deferred tax assets are only to be recognised to the extent that it is probable that taxable profit will be available to be
utilised against deductible temporary differences.

(j) Increase/decrease in net assets attributable to unitholders

Income not distributed is included in net assets attributable to unitholders. Movements in net assets attributable to
unitholders are recognised in the statement of comprehensive income as finance costs.
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Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

2 Material accounting policies (continued)

(k) Foreign currency translation
(i)  Functional and presentation currency

ltems included in the financial statements are measured using the currency of the primary economic environment in which
the Russell Investments PST operates (the “functional currency”). This is the Australian Dollar, which reflects the currency
of the economy in which the Russell Investments PST competes for funds and is regulated. The Australian Dollar is also
the Russell Investments PST’s presentation currency.

(i)  Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translations at year end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised
in the statement of comprehensive income in other operating income.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the
dates when fair value was determined. Translation differences on assets and liabilities carried at fair value are reported in
the statement of comprehensive income on a net basis within net gains/(losses) on financial instruments held at fair value
through profit or loss.

(I) Balance due from/to brokers

Amounts due from/to brokers represent receivables for securities sold and payables for securities purchased that have
been contracted for but not yet delivered by the end of the year. The due from brokers balance is held for collection and
consequently measured at amortised cost.

(m) Receivables

Receivables may include amounts for interest and unit trust distributions. Unit trust distributions are accrued when the right
to receive payment is established. Interest is accrued at the end of each reporting period from the time of last payment in
accordance with the policy set out in note 2(f) above. Amounts are generally received within 30 days of being recorded as
receivables.

These amounts are recognised initially at fair value and subsequently measured at amortised cost. At each reporting date,
the Russell Investments PST shall measure the loss allowance on receivables at an amount equal to the lifetime expected
credit losses if the credit risk has increased significantly since initial recognition. If, at the reporting date, the credit risk has
not increased significantly since initial recognition, the Russell Investments PST shall measure the loss allowance at an
amount equal to 12-month expected credit losses. Significant financial difficulties of the counterparty, probability that the
counterparty will enter bankruptcy or financial reorganisation, and default in payments are all considered indicators that a
loss allowance may be required. If the credit risk increases to the point that it is considered to be credit impaired, interest
income will be calculated based on the gross carrying amount adjusted for the loss allowance. A significant increase in
credit risk is defined by management as any contractual payment which is more than 30 days past due. Any contractual
payment which is more than 90 days past due is considered credit impaired.

The amount of the impairment loss is recognised in profit or loss within other expenses. When a trade receivable for which
an impairment allowance had been recognised becomes uncollectible in a subsequent period, it is written off against the
allowance account. Subsequent recoveries of amounts previously written off are credited against other expenses in profit or
loss.

(n) Payables

Payables include liabilities and accrued expenses owing by the Russell Investments PST which are unpaid as at the end of
the reporting period.
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(continued)

2 Material accounting policies (continued)

(o) Applications and redemptions

Applications received for units in the Russell Investments PST are recorded net of any entry fees payable prior to the issue
of those units. Redemptions from the Russell Investments PST are recorded gross of any exit fees payable after the
cancellation of units redeemed.

(p) Goods and Services Tax (GST)

The GST incurred on the costs of various services provided to the Russell Investments PST by third parties such as
custodial services and investment management fees have been passed onto the Russell Investments PST. The Russell
Investments PST qualifies for Reduced Input Tax Credits (RITC) at a rate of at least 55% or 75%; hence investment
management fees, custodial fees and other expenses have been recognised in the statement of comprehensive income net
of the amount of GST recoverable from the Australian Taxation Office (ATO). Accounts payable are inclusive of GST. The
net amount of GST recoverable from the ATO is included in receivables in the statement of financial position. Cash flows
relating to GST are included in the statement of cash flows on a gross basis.

(q) Rounding of amounts

Amounts in the financial statements have been rounded to the nearest thousand dollars in accordance with Australian
Securities & Investments Commission (‘ASIC”) Corporations (Rounding in FinanciallDirectors’ Reports) Instrument
2016/191, unless otherwise indicated.

(r) Use of estimates

The Russell Investments PST makes estimates and assumptions that affect the reported amounts of assets and liabilities
within the next financial year. Estimates are continually evaluated and based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

For financial instruments which are quoted, market prices are adopted in their valuation. However, certain financial
instruments are fair valued using valuation techniques. Where valuation techniques (for example, pricing models) are used
to determine fair values, they are validated and periodically reviewed by experienced personnel of the trustee, independent
of the area that created them.

The Russell Investments PST has investments in unlisted investment funds (refer to note 4).

The fair value of investments in unlisted investment funds that are not quoted in an active market is determined primarily by
reference to the latest available redemption price of such units for each unlisted investment fund, as determined by the
manager of such unlisted investment fund. The underlying fund managers generally have internal controls and procedures
in place to establish fair pricing of the investments within the unlisted investment funds. However, the assets of certain
underlying unlisted investment funds consist of illiquid investments (level 3) for which no public market-based pricing exists.
Accordingly, the underlying unlisted investment funds’ net asset values (NAVs) are based on estimated values.

The account statements from underlying investment funds are validated and periodically reviewed by experienced
personnel of the trustee. The amounts realised on the sale of these unlisted investment funds may differ from the values
reflected in these financial statements and the difference could be material.

For more information on credit risk and how fair value is calculated please see note 3 and note 4 to the financial
statements.
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(continued)

3 Financial risk management

The Russell Investments PST’s activities expose it to a variety of financial risks: market risk (including price risk, foreign
exchange risk and interest rate risk), credit risk and liquidity risk.

The Russell Investments PST’s overall risk management process focuses on ensuring compliance with the Russell
Investments PST’s information memorandum. It also seeks to maximise the returns derived for the level of risk to which the
Russell Investments PST is exposed and seeks to minimise potential adverse effects on the Russell Investments PST’s
financial performance. The Russell Investments PST’s policy allows it to use derivative financial instruments to both
moderate and create certain risk exposures.

All securities investments present a risk of loss of capital. The maximum losses of capital on investments are limited to the
fair value of those positions. The maximum loss of capital on long futures and forward currency contracts is limited to the
notional contract values of those positions.

The Russell Investments PST invests in derivatives and investment schemes operated by Russell Investment Management
Ltd. and external investment managers with varied investment styles to achieve returns in a broad range of market
conditions and to manage exposure to risk through diversification.

The risk management process operates at a number of levels. Russell Investment Management Ltd. determines and
monitors the Russell Investments PST’s asset allocations based on Russell Investments PST’s guidelines and objectives.
The Russell Investments PST held investments in funds which are managed by Russell Investment Management Ltd. and
its affiliates. These funds generally have a multi-manager process that differentiates them from single manager fund
operations. Russell Investment Management Ltd. delegates some of the management of the assets of the Russell
Investments PST to external investment managers. In addition to monitoring investment activity and exposure at the point of
execution by these investment managers, Russell Investment Management Ltd. oversees and monitors the portfolio and
overall level of risk in the Russell Investments PST on a daily basis.

The financial risk disclosure below has been prepared on the basis of the Russell Investments PST’s direct investment and
not on a look-through basis. The Russell Investments PST uses different methods to measure different types of risk to
which it is exposed. These methods are explained below.

(a) Market risk
(i) Price Risk

The Russell Investments PST is exposed to price risk. The Russell Investments PST invests in Russell Investments Sector
Funds, Russell Investments Overseas Funds and externally managed funds. These underlying funds are exposed to market
risk arising from uncertainties about future prices of the instruments held by the respective funds. Russell Investment
Management Ltd. moderates this risk by diversifying the management of its assets by allocating them between one or more
investment managers. The Russell Investments PST also invests into derivatives which are exposed to market risk resulting
from the changes in future prices of the derivative instruments.

Where the Russell Investments PST invests into Russell Investments Sector and Overseas Funds, these underlying funds
also moderate price risk by diversifying the management of its assets by allocating them between one or more investment
managers. Russell Investment Management Ltd. periodically reviews the underlying funds’ characteristics and the allocation
of each Russell Investments Sector and Overseas Funds. Quantitative tools, asset allocation research, and regional, style
and asset class exposure analysis are utilised to construct an efficient portfolio of funds that attempt to meet Russell
Investments PST’s guidelines and objectives. Russell Investment Management Ltd. will monitor each investment manager’s
performance against the agreed benchmark at least quarterly.

Russell Investment Management Ltd. also reviews the Russell Investments PST’s portfolio characteristics in its entirety
such as country allocations, capitalisation, industry sector weights, price/book levels, currency exposure, and quality
exposure and other key risk measures.

The table on page 19 summarises the impact of an increase/decrease on the Russell Investments PST’s net assets
attributable to unitholders at 30 June 2024. The analysis is based on the assumptions that the underlying investments
increased/decreased by 10% (2023: 10%) with all other variables held constant. The impact mainly arises from the possible
change in the fair value of listed equities, unlisted unit trusts and equity derivatives.
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3 Financial risk management (continued)

(a) Market risk (continued)
(ii) Foreign exchange risk

The Russell Investments PST holds both monetary and non-monetary assets denominated in currencies other than the
Australian Dollar. The foreign exchange risk relating to non-monetary assets and liabilities is a component of price risk.
Foreign exchange risk arises as the value of monetary securities denominated in other currencies will fluctuate due to
changes in exchange rates.

The Russell Investments PST is not subject to significant amounts of risk due to fluctuations in the prevailing levels of
foreign exchange rates.

(iii) Interest rate risk

The majority of the Russell Investments PST’s assets are units in the underlying funds which do not bear interest nor have
a maturity date. Therefore, the Russell Investments PST is not directly subject to significant amounts of risk due to
fluctuations in the prevailing levels of market interest rates.

There is an indirect exposure resulting from the underlying investments in funds which invest in debt securities. Such
indirect risks are a component of price risk outlined in 3(a) (i) and not disclosed in the following table. The Russell
Investment PST is not subject to large amounts of interest rate risk.

An analysis of financial liabilities by maturities is provided in paragraph (d) on page 21.

(b) Summarised sensitivity analysis

The following table summarises the sensitivity of the Russell Investments PST’s operating profit and net assets attributable
to unitholders to price risk. The reasonably possible movements in the risk variables have been determined based on
management’s best estimate, having regard to a number of factors, including historical correlation of the Russell
Investments PST’s investments with the relevant benchmark and market volatility. However, actual movements in the risk
variables may be greater or less than anticipated due to a number of factors, including unusually large market shocks
resulting from changes in the performance of the economies, markets and securities in which the Russell Investments PST
invests. As a result, historic variations in risk variables are not a definitive indicator of future variations in the risk variables.

Price risk
Impact on operating profit/net
assets attributable to

unitholders
-10% +10%
$°000 $°000
30 June 2024 (943,533) 943,533
30 June 2023 (873,992) 873,992

The sensitivity factors for 30 June 2023 were +/- 10% for price risk.

-19-



Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

3 Financial risk management (continued)

(b) Summarised sensitivity analysis (continued)

Some limitations of the sensitivity analysis above are:

1. the models are based on historical data and cannot take account of the fact that future market price movements,
correlations between markets and levels of market liquidity in conditions of market stress may bear no relation to historical
patterns;

2. the market price risk information is a relative estimate of risk rather than a precise and accurate number;

3. the market price information represents a hypothetical outcome and is not intended to be predictive; future market
conditions could vary significantly from those experienced in the past; and

4. the sensitivity rate may vary depending upon each type of investment option exposure.

(c) Credit risk

The Russell Investments PST is exposed to credit risk, which is the risk that a counterparty will be unable to pay amounts in
full when they fall due, causing a financial loss to the Russell Investments PST. Credit risk arises from cash and cash
equivalents, deposits with banks and other financial institutions and amounts due from brokers. None of the assets are
impaired nor past due but not impaired.

The Russell Investments PST does not have material direct exposure to credit risk as it invests in underlying funds. These
underlying funds are exposed to credit risk from counterparties with whom they trade and will also bear the risk of
settlement default. The underlying funds’ credit risk concentration arises from investments in debt securities, broker
balances and derivative instruments, in addition to cash balances held at the custodian. The underlying funds minimise
concentrations of credit risk by undertaking transactions with approved counterparties, investing primarily in investments on
recognised and reputable exchanges. Periodic monitoring is performed on the external managers by Russell Investment
Management Ltd. to ensure compliance with investment management agreements.

At the balance date the exposure to credit risk for cash and cash equivalents and amounts due from brokers is considered
low as majority counterparties of the Russell Investments PST have a rating of investment grade or higher (as determined
by external credit rating agencies). The maximum exposure to credit risk at the reporting date is the carrying amount of
these financial assets.

Clearing and depository operations for the Russell Investments PST’s security transactions are mainly concentrated with
one counterparty, namely State Street Australia Limited. Periodic monitoring is performed on the custodian by Russell
Investment Management Ltd. to ensure compliance with custodial agreements.

At 30 June 2024, State Street Australia Limited had a credit rating of Aa1 (2023: Aa1). At 30 June 2024, substantially all
cash and investments are held in custody by State Street Australia Limited.

(d) Liquidity risk

Liquidity risk is the risk that the Russell Investments PST may not be able to generate sufficient cash resources to settle its
obligations to members or counterparties in full or on terms that are materially disadvantageous. The Russell Investments
PST is exposed to daily cash redemptions of redeemable units which Russell Investment Management Ltd. manage by
ensuring that, each underlying fund’s investment manager complies with its investment management agreement which
directs the amount of illiquid assets held in each fund.
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3 Financial risk management (continued)

(d) Liquidity risk (continued)

Generally the underlying the Russell Investments PST’s assets are comprised of actively traded and highly liquid securities
and may also be exposed to illiquid assets. However, the Russell Investments PST may restrict redemptions in the event of
liquidity concerns or volatile markets. In such event, the Russell Investments PST may restrict applications and redemptions
on a temporary basis of not more than 30 days as outlined in the information memorandum to manage liquidity risk.
Liquidity management restrictions would be imposed at an option level during this period where a redeeming unitholder
would receive the first part, up to a maximum of 10% of the respective option’s net asset value (i.e., the cash threshold), in
cash. The remaining balance greater than cash threshold, would be satisfied with a combination of cash and assets with
the assets representing the unitholders’ pro-rata share of illiquid assets of the respective option. Transfer of specific assets
to unitholders is allowed under the trust deed. The Russell Investments PST did not restrict or reject any redemptions in the
2023/2024 financial year.

(i) Maturities of non-derivative financial liabilities

The table below analyses the Russell Investments PST’s non-derivative financial liabilities into relevant maturity groupings
based on the remaining period at the end of the reporting period to the contractual maturity date. The amounts in the table
are contractual undiscounted cash flows. Units are redeemed on demand at the unitholder’s option, however, the
contractual maturity disclosed in the table below will not be representative of the actual cash outflows, as holders of these
instruments typically retain them for the medium to long term.

Less than 1 1-6 6-12 Over 12 No stated
month months months months maturity
At 30 June 2024 $°000 $°000 $°000 $°000 $°000
Payables 3,120
Due to brokers - unsettled
purchases 4,315
Net assets attributable to
unitholders 9,672,708
Undiscounted contractual cash
flows 9,680,143
Less than 1 1-6 6-12 Over 12 No stated
month months months months maturity
At 30 June 2023 $°000 $°000 $°000 $°000 $°000
Payables 8,862
Net assets attributable to
unitholders 8,914,676
Undiscounted contractual cash
flows 8,923,538
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3 Financial risk management (continued)
(d) Liquidity risk (continued)
(ii) Maturities of net settled derivative financial instruments

The table below analyses the Russell Investments PST’s net settled derivative financial instruments in a loss position for
which the contractual maturities are considered to be essential to an understanding of the timing of cash flows based on
the Russell Investments PST’s investment strategy.

Less than 1 1-6 6-12 Over 12
month months months months
At 30 June 2024 $°000 $°000 $°000 $°000
Net settled derivatives
Australian interest rate futures - 158 - -
Australian share price index futures - 973 - -
International share price index futures - 637 - -
Foreign currency contracts - 844 - -
Less than 1 1-6 6-12 Over 12
month months months months
At 30 June 2023 $°000 $°000 $000 $'000
Net settled derivatives
Australian interest rate futures - 416 - -
International interest rate futures - 2,173 - -
Australian share price index futures - 466 - -
International share price index futures - 1,138 - -
Foreign currency contracts - 8,451 - -

All derivatives financial instruments entered into by the Russell Investments PST are settled on a net basis.

4 Fair value measurement

The Russell Investments PST measures and recognises the following assets and liabilities at fair value on a recurring basis:
° Financial assets/liabilities at fair value through profit or loss (FVTPL) (see note 6 and 7)

° Derivative financial instruments (see note 8)

The Russell Investments PST has no assets or liabilities measured at fair value on a non-recurring basis in the current
reporting period.

AASB 13 Fair Value Measurement requires disclosure of fair value measurements by level of the following fair value
hierarchy;

(a) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

(b) inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
or indirectly (level 2); or

(c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).
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4 Fair value measurement (continued)

(i) Fair value in an active market (level 1)

The Russell Investments PST values its investments in accordance with the accounting policies set out in note 2. For the
majority of its investments, the Russell Investments PST relies on information provided by independent pricing services for
the valuation of its investments.

The quoted market prices used for both financial assets and financial liabilities were last traded prices other than exchange
traded futures, which are valued at the market closing price.

(i) Fair value in an inactive or unquoted market (level 2 and level 3)

The fair value of financial assets and liabilities that are not traded in an active market are determined by using prices from
underlying unlisted investment trusts.

Forward currency contracts are valued using quoted exchange rates and yield curves derived from quoted interest rates
matching maturities of the contracts as at the valuation date.

(iii) Recognised fair value measurements

The following table presents the Russell Investments PST ’s assets and liabilities measured and recognised at fair value as
at 30 June 2024 and 30 June 2023.

Level 1 Level 2 Level 3 Total
As at 30 June 2024 $°000 $°000 $°000 $°000
Financial assets
Financial assets at fair value through profit or loss:
Derivatives 2,459 - - 2,459
Unit trusts - 8,489,114 1,045,476 9,534,590
Total 2,459 8,489,114 1,045,476 9,537,049
Financial liabilities
Financial liabilities at fair value through profit or loss:
Derivatives 1,768 844 - 2,612
Total 1,768 844 - 2,612
Level 1 Level 2 Level 3 Total
As at 30 June 2023 $°000 $°000 $°000 $°000
Financial assets
Financial assets at fair value through profit or loss:
Derivatives 2,365 - - 2,365
Unit trusts - 7,625,745 1,006,739 8,632,484
Total 2,365 7,625,745 1,006,739 8,634,849
Financial liabilities
Financial liabilities at fair value through profit or loss:
Derivatives 4,193 8,451 - 12,644
Total 4,193 8,451 - 12,644
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4 Fair value measurement (continued)

(iii) Recognised fair value measurements (continued)

The Russell Investments PST’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the

end of the reporting period.

(iv) Transfers between levels

There were no transfers between levels for the year ended 30 June 2024 and 30 June 2023. There were also no changes

made to any of the valuation techniques applied as of 30 June 2024.
(v) Fair value measurements using significant unobservable inputs (level 3)

The following table presents the movement in level 3 instruments for the year ended 30 June 2024:

For the year ended 30 June 2024

Opening balance

Purchases

Sales

Transfers

Gains/(losses) recognised in statement of comprehensive income*
Closing balance

*includes unrealised gains/(losses) recognised in the statement of comprehensive income attributable to
balances held at the end of the reporting period

The following table presents the movement in level 3 instruments for the year ended 30 June 2023:

For the year ended 30 June 2023

Opening balance

Purchases

Sales

Transfers

Gains/(losses) recognised in statement of comprehensive income*
Closing balance

*includes unrealised gains/(losses) recognised in the statement of comprehensive income attributable to
balances held at the end of the reporting period

(vi) Key unobservable inputs

Unlisted
Unit Trusts

$’000

1,006,739
408,127
(332,500)

(36,890)
1,045,476

(58,200)

Unlisted
Unit Trusts

$000
985,036

147,814
(129,886)

3,775

1,006,739

(12,279)

Level 3 comprises investments in unlisted investment funds which are valued at fair value with reference to the net asset
value as reported by the manager of such unlisted investment funds. These investment funds directly invest in infrastructure
securities, investment properties, private credit and private property funds which are valued using valuation models based

on unobservable market data (unobservable inputs).

These investments are not actively traded, therefore there are significant unobservable inputs into the fair value of this
investment. The value provided by the investment manager has been used in the financial statements for valuation

purposes. Management considers this value to be appropriate.
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4 Fair value measurement (continued)

(vii) Valuation processes

Portfolio reviews are undertaken regularly by management to identify securities that potentially may not be actively traded
or have stale security pricing. This process identifies securities which could be regarded as being level 2 or level 3
securities.

Further analysis, should it be required, is undertaken to determine the accounting significance of the identification.
Changes in allocation to or from level 3 are analysed at the end of each reporting period.

(vii) Fair values of financial instruments not carried at fair value

For financial assets and financial liabilities not held at fair value through profit or loss, their carrying values approximate the
fair values.

5 Net gains/(losses) on financial instruments at fair value through profit or loss

Net gains/(losses) recognised in relation to financial assets and financial liabilities at fair value through profit or loss:

Year ended
30 June 30 June

2024 2023

$°000 $°000
Financial assets
Net gains/(losses) on financial assets at fair value through profit or loss 410,755 601,653
Financial liabilities
Net gains/(losses) on financial liabilities at fair value through profit or loss (761) (7,735)

409,994 593,918
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6 Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss
Derivatives

Unit trusts

Total financial assets at fair value through profit or loss

Comprising:

Derivatives

Australian interest rate futures
International interest rate futures
International share price index futures
Total derivatives

Unit trusts

Australian unit trusts
International unit trusts
Limited partnerships trusts
Total unit trusts

Total financial assets at fair value through profit or loss

As at
30 June 30 June
2024 2023
Fair value Fair value

$°000 $'000
2,459 2,365
9,534,590 8,632,484
9,537,049 8,634,849
32 91
1,108 48
1,319 2,226
2,459 2,365
9,325,371 8,429,345
202,707 203,125
6,512 14
9,534,590 8,632,484
9,537,049 8,634,849

An overview of the risk exposures relating to financial assets at fair value through profit or loss is included in note 3 and

note 4 to the financial statements.
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7 Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss
Derivatives
Total financial liabilities at fair value through profit or loss

Comprising:

Derivatives

Australian share price index futures
International share price index futures
Australian interest rate futures
International interest rate futures
Foreign currency contracts

Total derivatives

Total financial liabilities at fair value through profit or loss

As at
30 June 30 June
2024 2023
Fair value Fair value

$°000 $°000
2,612 12,644
2,612 12,644
973 466
637 1,138
158 416
- 2,173
844 8,451
2,612 12,644
2,612 12,644

An overview of the risk exposures relating to financial liabilities at fair value through profit or loss is included in note 3 and

note 4 to the financial statements.

8 Derivative financial instruments

In the normal course of business the Russell Investments PST enters into transactions in various derivative financial
instruments which have certain risks. A derivative is a financial instrument or other contract which is settled at a future date
and whose value changes in response to the change in a specified interest rate, financial instrument price, commodity
price, foreign exchange rate, index of prices or rates, credit rating or credit index or other variable.

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would be
required for other types of contracts that would be expected to have a similar response to changes in market factors.

Derivative transactions include many different instruments, such as forwards, futures, interest rate swaps and options.
Derivatives are considered to be part of the investment process and the use of derivatives is an essential part of the
portfolio management. Derivatives are not managed in isolation. Consequently, the use of derivatives is multifaceted and

includes:

° hedging to protect an asset or liability of the Russell Investments PST against a fluctuation in market values or to

reduce volatility;

° a substitution for trading of physical securities; and

° adjusting asset exposures within the parameters set in the investment strategy, and adjusting the duration of fixed

interest portfolios or the weighted average maturity of cash portfolios.

The Russell Investments PST’s options which have a hedged investment strategy gain their exposure via Australian Dollar
denominated unlisted unit trust(s). Assets within the Russell Investments Diversified Options that have an exposure to
foreign currencies may be unhedged and/or partially or fully hedged as outlined in the Russell Investments PST’s

information memorandum.
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8 Derivative financial instruments (continued)

While derivatives are used for trading purposes, they are not used to gear (leverage) a portfolio. Gearing a portfolio would
occur if the level of exposure to the markets exceeds the underlying value of the Russell Investments PST.

The Russell Investments PST held the following derivative instruments:

(a) Futures

Futures are contractual obligations to buy or sell financial instruments on a future date at a specified price established in an
organised market. The futures contracts are collateralised by cash or marketable securities. Changes in futures contracts’
values are usually settled net daily with the exchange. Interest rate futures are contractual obligations to receive or pay a
net amount based on changes in interest rates at a future date at a specified price, established in an organised financial
market.

(b) Foreign currency contracts

Foreign currency contracts are primarily used by the Russell Investments PST to hedge against foreign currency exchange
rate risks on its non-Australian Dollar denominated trading securities. The Russell Investments PST agrees to receive or
deliver a fixed quantity of foreign currency for an agreed upon price on an agreed future date. Foreign currency contracts
are valued at the prevailing bid price at the reporting date. The Russell Investments PST recognises a gain or loss equal to
the change in fair value at the reporting date.

The Russell Investments PST’s derivative financial instruments at year end are detailed below. In the table below, foreign
currency contracts have been presented on a net notional basis. All other derivative contract nationals have been presented
on a gross basis. For more information on the net exposure of these derivatives please see note 3 to the financial
statements.

As at 30 June 2024 Fair Values

Contract/

notional Assets Liabilities

$°000 $°000 $°000
Australian interest rate futures 190,400 32 158
International interest rate futures 100,172 1,108 -
Australian share price index futures 138,535 - 973
International share price index futures 233,176 1,319 637
Foreign currency contracts 305,031 - 844
967,314 2,459 2,612

As at 30 June 2023 Fair Values

Contract/

notional Assets Liabilities

$°000 $'000 $'000
Australian interest rate futures 201,298 91 416
International interest rate futures 134,957 48 2,173
Australian share price index futures 45,901 - 466
International share price index futures 228,765 2,226 1,138
Foreign currency contracts 335,113 - 8,451
946,034 2,365 12,644
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8 Derivative financial instruments (continued)

An overview of the risk exposures and fair value measurements relating to derivatives is included in note 3 and note 4 to
the financial statements.

As at the reporting date, the Russell Investments PST partially hedged its net assets by holding forward foreign currency
contracts with a gross notional value of $305,031,303 (2023: $335,113,017) comprising of buy $0 (2023: $0) and sell
$305,031,303 (2023: $335,113,017) resulting in net exposure of $305,031,303 (2023: $335,113,017).

9 Structured entities

A structured entity is an entity in which voting or similar rights are not the dominant factor in deciding control. Structured
entities are generally created to achieve a narrow and well defined objective with restrictions around their ongoing activities.
Depending on the Fund’s power over the activities of the entity and its exposure to and ability to influence its own returns, it
may control the entity. However, the Russell Investments PST applies the Investment Entity Exception available under AASB
10 Consolidated Financial Statements and therefore does not consolidate its controlled entities. In other cases, it may have
exposure to such an entity but not control it.

The Russell Investments PST considers all investment funds in which it is invested to be structured entities. The Russell
Investments PST invests in related and unrelated managed funds for the purpose of capital appreciation and or earning
investment income.

An interest in a structured entity is any form of contractual or non-contractual involvement which creates variability in
returns arising from the performance of the entity for the Russell Investments PST. Such interests include holdings of units
in unit trusts.

The nature and extent of the Russell Investments PST’s investments in unrelated investment funds are disclosed in the
following table:

Name Fair value of Interest held
investment
2024 2023 2024 2023
$°000 $°000 % %
Amundi Funds Absolute Volatility World Equities 48 63 0.01 0.01
Brookfield Premier Real Estate Partners Australia 20,987 23,177 1.26 1.29
HarbourVest Partners VI-Partnership Fund L.P. 13 14 0.27 0.23
IFM Australian Infrastructure Fund 93,538 85,952 0.89 0.86
1ISQ Global Infrastructure Fund I, L.P. 85,957 77,088 0.67 0.71
1ISQ Global Infrastructure Fund L.P. 60,582 65,169 0.90 0.98
Metrics Credit Partners Diversified Australian Senior
Loan Fund 421,685 225,102 7.02 3.36
Metric Private Debt Fund Il 59,333 54,149 3.09 2.85
SK Capital Partners VI B, L.P. 6,498 - 0.27 -
Vanguard Australian Property Securities Index Fund 22,190 19,062 0.72 0.62
Vanguard Global Infrastructure Fund (Hedged) 117,867 78,147 13.36 10.13
Vanguard International Property Securities Index
Fund (Hedged) 157,541 133,887 12.81 10.80

The nature and extent of the Russell Investments PST’s investments in related investment funds are summarised in
note 17.

During the year ended 30 Jun 2024 total income distributions from investments in unrelated structured entities were
$53,841,691 (2023: $41,558,007).
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9 Structured entities (continued)
During the year ended 30 June 2024 total net gains/(losses) incurred on investments in unrelated structured entities were
$(1,627,615) (2023: $(5,721,057)).

Russell Investments PST has exposures to structured entities through its trading activities. The Russell Investments PST
typically has no other involvement with the structured entity other than the securities it holds as part of trading activities and
its maximum exposure to loss is restricted to the carrying value of the asset.

Russell Investments PST’s investment strategy entails investments in underlying funds on a regular basis. Russell
Investments PST intends to continue investments in these funds.

During the year Russell Investments PST did not provide financial support to unconsolidated structured entities and has no
intention of providing financial or other support.

As at 30 June 2024, the uncalled capital commitment obligations are $76,135,160 (2023: $69,591,942).

Exposure to trading assets is managed in accordance with financial risk management practices as set out in note 3, which
includes an indication of changes in risk measures compared to prior year.

10 Net assets attributable to unitholders of the Russell Investments PST

Movements in number of units and net assets attributable to unitholders of the Russell Investments PST during the year
were as follows:

Year ended
30 June 30 June 30 June 30 June
2024 2023 2024 2023

No.’000 No.’000 $°000 $°000
Opening balance 3,147,822 3,361,596 8,914,676 8,566,358
Applications 4,644,573 238,389 4,967,620 655,675
Redemptions (1,632,165) (452,163) (5,139,826) (1,191,803)
Increase/(decrease) in net assets attributable to
unitholders - - 930,238 884,446
Closing balance 6,160,230 3,147,822 9,672,708 8,914,676

As disclosed in the overview section, at year end there were 12 different investment options open to unitholders in the
Russell Investments PST. As stipulated in the trust deed, each investment option represents a separate class of units. Each
unit held by a unitholder in an investment option represents a right to an individual share in the relevant option only and
does not extend to a right in the underlying assets of the other options or the Russell Investments PST as a whole.

As at
30 June 30 June

2024 2023

$°000 $'000
Net assets attributable to unitholders 9,672,708 8,914,676
Represented by:
Operational risk reserve (note 18) 10,962 10,035
Net assets attributable to unitholders — liability 9,661,746 8,904,641
Total 9,672,708 8,914,676
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10 Net assets attributable to unitholders of the Russell Investments PST (continued)

Capital risk management

The Russell Investments PST considers its net assets attributable to unitholders as capital, notwithstanding net assets
attributable to unitholders are classified as a liability. The amount of net assets attributable to unitholders can change
significantly on a daily basis as the Russell Investments PST is subject to daily applications and redemptions at the
discretion of unitholders.

Daily applications and redemptions are reviewed relative to the liquidity of the Russell Investments PST’s underlying assets
on a daily basis by the trustee. Under the terms of the trust deed, the trustee has the discretion to reject an application for
units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests of unitholders.

11 Cash and cash equivalents

As at
30 June 30 June
2024 2023
$°000 $°000
Cash at bank 30,084 52,944
Cash trusts 157,688 161,367
187,772 214,311

12 Reconciliation of profit/(loss) to net cash inflow/(outflow) from operating activities

Year ended
30 June 30 June
2024 2023
$°000 $°000
(a) Reconciliation of profit/(loss) to net cash inflow/(outflow) from operating
activities
Increase/(decrease) in net assets attributable to unitholders 930,238 884,446
Purchase of financial instruments at fair value through profit or loss (3,075,171) (1,152,689)
Proceeds from sale of financial instruments at fair value through profit or loss 3,183,007 1,610,479
Net (gains)/losses on financial instruments at fair value through profit or loss (409,994) (593,918)
Distribution income reinvested (604,940) (388,505)
Net change in receivables (2,106) 10,441
Net change in payables (4,876) (275)
Net change in income tax payable 132,894 (22,711)
Management fee rebate reinvestment (1,643) (3,161)
Effects of foreign currency exchange rate changes 1,157 4,964
Net cash inflow/(outflow) from operating activities 148,566 349,071
(b) Non-cash financing activities
During the year, the following applications were satisfied by in specie asset transfers of
assets - 8,600
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13 Auditor’'s remuneration

During the year the following fees were paid or payable for services provided by the auditor of the Russell Investments PST:

Year ended
30 June 30 June
2024 2023
$ $

PricewaterhouseCoopers Australian firm
Audit and other assurance services

Audit and review of financial statements 199,484 197,892
Total remuneration for audit and other assurance services 199,484 197,892
Taxation services

Tax compliance services 54,000 52,650
Total remuneration for taxation services 54,000 52,650
Total remuneration of PricewaterhouseCoopers 253,484 250,542
Non-PricewaterhouseCoopers Australian firm
Total Auditor’s remuneration 253,484 250,542

14 Management fees

In accordance with the trust deed for the Russell Investments PST, the trustee is entitled to receive management fees and a
trustee fee. These fees are accrued daily and payable on a monthly basis. As per the trust deed, the trustee passes the
management fees it receives on to Russell Investment Management Ltd..

The trustee fee is 0.016% (2023: 0.016%) per annum of the net asset value of each individual option for 2024. The trustee
fee represents an amount charged to meet the ongoing costs of operating the PST and the amount is paid to the
investment manager for performing those services.

The management fee rate for each class of option are given below:

2024 2023

% p.a. % p.a.
Russell Investments Australian Cash Unit* - 0.08
Russell Investments Balanced Unit* - 0.59
Russell Investments Growth Unit 0.54 0.64
Russell Investments Defensive Unit 0.39 0.45
Russell Investments Diversified 50 Unit 0.44 0.50
Russell Investments High Growth Unit 0.50 0.61
Russell Investments Defensive Tax Exempt Unit 0.39 0.45
Russell Investments Diversified 50 Tax Exempt Unit 0.44 0.50
Russell Investments Growth Tax Exempt Unit 0.54 0.64
Russell Investments High Growth Tax Exempt Unit 0.50 0.61
Russell Investments Balanced Opportunities Unit 0.55 0.60
Russell Investments Balanced Opportunities Tax Exempt Unit 0.55 0.64
Russell Investments GoalTracker Growth Unit - -
Russell Investments GoalTracker Defensive Unit - -

* The option was terminated as at 30 June 2023.
Russell Investments PST stopped charging management fees from 1 January 2024.
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15 Income tax expense/(benefit)

The Russell Investments PST has received certification from the Australian Prudential Regulation Authority confirming that
it is a pooled superannuation trust and this has not been revoked. Income tax is assessable at 15% except for capital gains
on certain assets held for at least twelve months, where an effective rate of 10% applies. A reconciliation of income tax
expense/(benefit) with net operating income before income tax is set out below.

Year ended
30 June 30 June
2024 2023
$°000 $'000
(a) Income tax expense/(benefit)
Current tax expense/(benefit) 63,261 (1,782)
Deferred tax 12,183 64,615
75,444 62,833
Deferred income tax expense/(benefit) included in income tax expense comprises:
Decrease/(increase) in deferred tax assets 12,183 64,615
12,183 64,615
(b) Numerical reconciliation of income tax expense to prima facie tax payable
Profit/(loss) before income tax 1,005,682 947,279
Tax at the applicable Australian tax rate of 15% (2023 - 15%) 150,852 142,092
Tax effect of amounts which are not deductible (taxable) in calculating taxable
income:
Imputation credits (30,048) (36,627)
Foreign tax credits (8,359) (4,233)
Non assessable investment (gains)/losses (47,201) 44,016
Non-taxable distribution income 10,200 (82,415)
Income tax expense/(benefit) 75,444 62,833
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16 Deferred tax asset/(liability)

As at
30 June 30 June

2024 2023

$°000 $'000
The balance comprises temporary differences attributable to:
Amounts recognised in profit or loss
Unrealised (gain)/loss on financial instruments at fair value through profit or loss (40,364) (28,181)
Total amounts recognised in profit or loss (40,364) (28,181)
Movements:
Opening balance at 1 July (28,181) 36,434
Charged/(credited) to the statement of comprehensive income (12,183) (64,615)
Closing balance at 30 June (40,364) (28,181)
Deferred tax assets/(liabilities) to be recovered after more than 12 months (40,364) (28,181)

(40,364) (28,181)

17 Related party transactions

Total Risk Management Pty Limited (ABN 62 008 644 353), the trustee of the Russell Investments PST as at 30 June 2024,
is a wholly owned subsidiary of Russell Investments Employee Benefits Pty Ltd.

The trustee provides trustee services to the Russell Investments PST. It has appointed State Street Australia Limited to
perform custody and certain administrative functions. It has appointed Russell Investment Management Ltd. to provide
investment management and asset consultancy services to the Russell Investments PST. Russell Investment Management
Ltd. is a wholly-owned subsidiary of Russell Investment Group Pty Ltd. To implement the multi style, multi manager
diversification technique in relation to the Russell Investments PST, Russell Investment Management Ltd. will: (i) engage
and, where necessary, replace the underlying investment managers for the Russell Investments PST or the underlying
funds; (ii) implement the investment strategy of each investment option within the Russell Investments PST; and (iii) monitor
each investment manager’s overall investment performance. For services rendered under the trust deed for the Russell
Investments PST, the trustee is paid management fees, as discussed in note 14.

Key management personnel
(a) Directors

From 1 July 2023 until up to the date of this report, Total Risk Management Pty Limited was the trustee of the Russell
Investments PST. The following persons held office as directors of the trustee during this period:

Patricia Montague - Independent Chair

Alexis Winton Dodwell

Keith Knapman

Peter Gunning (appointed, effective 5 December 2023)
James O’Connor (resigned, effective 5 December 2023)
Luan Atkinson (resigned, effective 15 August 2023)
Magali Azema-Barac (resigned, effective 20 May 2024)

-34-



Russell Investments Pooled Superannuation Trust
Notes to the financial statements

For the year ended 30 June 2024

(continued)

17 Related party transactions (continued)

Key management personnel (continued)

(b) Other key management personnel

Name Position Employer
David MacKenzie Chief Operating Officer Russell Investment Group Pty Ltd
Leigh Robinson Head of OST Russell Investment Group Pty Ltd

There were no other persons with responsibility for the strategic affairs of the Russell Investments PST during the year.

Key management personnel unitholdings

At 30 June 2024 no key management personnel of the trustee held units in the Russell Investments PST (2023: Nil).

Key management personnel compensation

The combined remuneration for the directors and key management personnel based on the proportion of time spent on the
Fund during the year was:

2024 2023

$°000 $'000
Short-term employee benefits 214 213
Termination benefits - -
Post-employee benefits 17 17
231 230

As this disclosure was not included in the prior year, the 2023 numbers are based on the same proportion of time spent on
the Fund as the year ended 30 June 2024.

Key management personnel services are provided by Russell Investment Group Pty Ltd. and its controlled entities. There is
no separate charge for these services.

As an executive director, Mr Peter Gunning is not remunerated for his role as director nor are Russell Investment Group Pty
Ltd. and its controlled entities paid a fee for this role. For the purposes of the remuneration disclosed here, the Trustee has

included a market value of Mr Gunning’s service as a director of $7,000 (inclusive of superannuation).

Key management personnel loan disclosures

The Russell Investments PST has not made, guaranteed or secured, directly or indirectly, any loans to the key management
personnel or their personally related entities at any time during the reporting period.

Other transactions within the Russell Investments PST

Apart from those details disclosed in this note, no key management personnel have entered any transaction with the
Russell Investments PST since the end of the previous financial year and there was no material balance involving directors’
interests outstanding at year end.
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17 Related party transactions (continued)

Trustee’s fees and other transactions

All related party transactions are conducted on normal commercial terms and conditions. The following related party
information is provided:

30 June 30 June
2024 2023
$ $

Management fees for the year incurred by the Russell Investments PST* 25,597,816 52,552,308
Trustee fees for the year incurred by the Russell Investments PST 1,536,229 1,468,909
Aggregate amounts payable to the manager (Russell Investment Management Ltd.) at the

end of the reporting period 100,654 4,126,670
Aggregate amounts payable to the trustee at the end of the reporting period 121,793 115,176

* Where the Russell Investments PST invests into other schemes managed by Russell Investment Management Ltd., the
management fees are calculated after rebating fees charged in the underlying schemes.

Related party unitholdings

Parties related to the Russell Investments PST (including its trustee Total Risk Management and its affiliates, other entities
for which Total Risk Management acts as trustee and schemes managed by Russell Investment Management Ltd.), that
held units in the Russell Investments PST during the year ended 30 June 2024 and 30 June 2023 were as follows:

2024
Number of Number of Number of = Number of
units held - units units units held - Distributions
Interest held  Opening acquired disposed Closing paid/payable
Unitholders (%) (Units) (Units) (Units) (Units) %)
Parent - Russell Investments
Master Trust 99.93 3,143,273,349 4,644,572,689 1,632,164,869 6,155,681,169 -
Total Risk Management Pty
Limited 0.07 4,549,086 - - 4,549,086 -
2023
Number of Number of Number of Number of
units held - units units units held -  Distributions
Interest held Opening acquired disposed Closing paid/payable
Unitholders (%) (Units) (Units) (Units) (Units) )
Parent - Russell Investments
Master Trust 99.86 3,236,567,462 227,339,731 320,633,844 3,143,273,349 -
Total Risk Management Pty
Limited 0.14 4,706,419 - 157,333 4,549,086 -
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17 Related party transactions (continued)

Investments

The Russell Investments PST held investments in the following funds which are also managed by Russell Investment
Management Ltd. and its affiliates:

Fair value of
investments
2024 2023
$ $
Russell
Investments

Global Shares
Index Fund* 1,766,405,561 -

Russell Global
Property Fund
I 56,168,082 60,868,023
Russell

Investments

After Tax

Australian

Shares Fund*  1,499,171,781 1,224,268,078

Russell

Investments

Australian

Bond Fund 320,930,347 285,117,241

Russell

Investments

Australian

Cash Fund 157,687,595 161,367,431

Russell
Investments
Australian
Shares Index
Fund
(formerly
known as
Russell
Investments
Australian
Factor
Exposure
Fund)* 1,224,090,040 818,957,439

Russell

Investments

Australian

Floating Rate

Fund 140,978,896 223,144,872

Russell

Investments

Australian

Opportunities

Fund* 440,126,910 879,374,297

Russell

Investments

Australian

Shares Core

Fund 248,100 113,958

Russell

Investments

Extended

Strategies

Fund 7,856,458 7,612,276

Russell

Investments

Floating Rate

Fund 14,707,940 84,888,364

Russell

Investments

Global Bond

Fund 2,822,306 2,885,916

Interest held
2023

2024
%

100.00

62.80

86.45

38.09

20.08

98.26

28.23

44.78

0.05

14.50

1.61

0.02

%

62.80

96.86

31.25

21.39

93.76

31.72

54.54

0.01

14.10

9.40

0.02

Distributions

received/receivable
2024 2023
$ $

55,865,894 -
2,314,442 7,609,626
116,132,602 103,088,772
3,795,803 3,520,631
6,108,869 3,064,321
57,417,847 59,159,534
8,340,860 9,694,825
15,305,082 60,582,145
24,581 18,572
131,872 2,969,810
100,394 83,295
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Units acquired

Units disposed
during the year

2024
No.

- (1,064,025,871)

during the year
2024 2023
No. No.
2,673,147,478
36,328,203 1,622,158
1,007,562,229 151,603,143
160,851,165 183,018 435
310,705,541 171,086,806
1,093,819,086 94,976,192
116,577,887 226,230,782
168,058,177 67,065,672
172,980 24,261
. 1
1,584 5,283
205,285 11,286

(36,328,203)

(789,127,798)

(131,001,159)

(314,154,607)

(784,555,662)

(199,993,757)

(527,499,394)

(70,441)

(209,359)

2023
No.

(1,622,158)

(108,129,856)

(114,440,796)

(55,362,294)

(183,776,000)

(267,232,011)

(42,756,965)

(146,075)

(131,684,684)

(156,001)

(57,399)
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17 Related party transactions (continued)

Investments (continued)

Russell
Investments
Global High
Yield Fund

Russell
Investments
Global Listed
Infrastructure
Fund - Hedged

Russell
Investments
Global
Opportunities
Fund - $A
Hedged

Russell
Investments
International
Bond Fund -
$A Hedged

Russell
Investments
Multi-Asset
Factor
Exposure
Fund*

Russell
Investments
Multi-Asset
Growth
Strategy Plus
Fund

Russell
Investments
Private Assets
Fund*

Russell
Investments
Tax Effective
Global Shares
Fund*

Fair value of
investments
2024 2023
$ $
31,543 29,780
433,114 413,699
5,584,171 4,260,232
386,226,618 337,860,618
53,318,520 1,225,906,682
662,399,138 640,321,189
1,906,850,566 2,074,650,753

Interest held

2024
%

0.51

2.32

43.82

1421

77.26

80.07

2023
%

0.24

117

3397

77.95

A

67.36

Distributions

received/receivable
2024 2023
$ $

1,224,198
56,368 2,708
40,316
13,237,042 18,425,910
21,851,145 24,667,464
266,637,152 79,129,227

Units acquired Units disposed
during the year during the year
2024 2023 2024 2023
No. No. No. No.
- 3,389 (1) (52,802)
230,474 2,262 (178,741)

1,367,088 3,064,039 (496,540)  (1,906,953)

197,221,960 247,807,241  (153,225,190) (107,818,916)

21,950,612 63,463,302 (984,545,242) (112,010,396)

(4,643,681)

224555463 65938973  (179,834,385) (105,855,438)

504,986,618 127,371,076  (587,282,236)  (69,421,741)

* Funds are considered an unconsolidated subsidiary domiciled in Australia and the USA.
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18 Operational risk reserve

As at
30 June 30 June

2024 2023

$°000 $000
Opening Balance 10,035 9,474
Add: earning/(loss) from operational risk reserve 927 561
Add: transfer to/(from) unitholders’ funds - -
Closing Balance 10,962 10,035

In accordance with Superannuation Prudential Standard 114: Operational Risk Financial Requirement, financial resources
to meet the target amount may be held as an operational risk reserve within the Russell Investments PST. The standard
requires the operational risk reserve to be separately identifiable from member accounts and provide an unrestricted
commitment of financial resources to address losses arising from operational risks in a timely manner.

From July 2013 until 15 June 2016, the trustee set aside a portion of the investment returns to establish the operational risk
reserve. Based on the risk profile of the Russell Investments PST, the previous target amount of the operational risk reserve
was 12.5 basis points of assets under management. This was decreased to 11 basis points as of May 2023. As at 30 June

2024, the balance of the operational risk reserve exceeds the target amount.

The amount of the operational risk reserve disclosed above is held by the trustee and invested in the Russell Investments
Balanced Opportunities Unit for and behalf of the other unitholders of the Russell Investments PST. Russell Investments
Balanced Opportunities Unit is a multi-asset investment.

19 Events occurring after the reporting period

No significant events have occurred since the end of the reporting period which would impact on the financial position of
the Russell Investments PST disclosed in the statement of financial position as at 30 June 2024 or on the results and cash
flows of the Russell Investments PST for the year ended on that date.

20 Contingent assets and liabilities and commitments

Except for unfunded investment commitments disclosed in note 9, there were no other outstanding contingent assets,
liabilities or commitments as at 30 June 2024 and 30 June 2023.
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Trustees’ statement
In the opinion of the directors of the Trustee of Russell Investments Pooled Superannuation Trust :

(a) the financial statements and notes set out on pages 7 to 39 are in accordance with the Corporations Act 2001,
including:

(i)  complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory
professional reporting requirements, and

(i)  giving a true and fair view of the Fund’s financial position as at 30 June 2024 and of its performance for
the financial year ended on that date, and

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become
due and payable

This declaration is made in accordance with a resolution of the directors.

Director

Director /wfi M —

Falw e, M @L—/‘qu

Sydney
27 September 2024
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Independent auditor’s report
To Total Risk Management Pty Limited, the Trustee of Russell Investments Pooled Superannuation
Trust (ABN; 66 730 340 245)

Report on the audit of the financial report

Our opinion
In our opinion:

The accompanying financial report of Russell Investments Pooled Superannuation Trust (the RSE) are
in accordance with the Corporations Act 2001, including:

1. giving a true and fair view of the RSE’s financial position as at 30 June 2024 and of its financial
performance for the year then ended

2. complying with Australian Accounting Standards and the Corporations Regulations 2001.

What we have audited

The financial report comprises:

° the statement of financial position as at 30 June 2024

° the statement of comprehensive income for the year then ended

° the statement of changes in equity for the year then ended

° the statement of cash flows for the year then ended

) the notes to the financial statements, including material accounting policy information and other
explanatory information

) the Trustees’ statement.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial
report 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 are independent of the RSE in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence
Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also
fulfilled our other ethical responsibilities in accordance with the Code.

PricewaterhouseCoopers, ABN 52 780 433 757
One International Towers Sydney, Watermans Quay, Barangaroo NSW 2000, GPO BOX 2650 Sydney NSW 2001
T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

Level 11, 1PSQ, 169 Macquarie Street, Parramatta NSW 2150, PO Box 1155 Parramatta NSW 2124
T: +61 2 9659 2476, F: +61 2 8266 9999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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Other information

The directors of the Trustee are responsible for the other information. The other information comprises
the information included in the annual report for the year ended 30 June 2024, but does not include
the financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon through our opinion on the financial report. We
have issued a separate opinion on the remuneration report.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of
this auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors of the Trustee for the financial report

The directors of the Trustee (the directors) are responsible for the preparation of the financial report in
accordance with Australian Accounting Standards and the Corporations Act 2001, including giving a
true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of the financial report that is free from material misstatement, whether due to fraud or
error.

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

Auditor’s responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor’s 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 the Australian Auditing Standards 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 the financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing
and Assurance Standards Board website at:
https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf.This description forms part of our auditor's
report.
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Report on the remuneration report

Our opinion on the remuneration report
We have audited the remuneration report included in the directors’ report for the year ended 30 June
2024,

In our opinion, the remuneration report of Russell Investments Pooled Superannuation Trust for the
year ended 30 June 2024 complies with section 300C of the Corporations Act 2001.
Responsibilities

The directors of the Trustee are responsible for the preparation and presentation of the remuneration
report in accordance with section 300C of the Corporations Act 2001. Our responsibility is to express
an opinion on the remuneration report, based on our audit conducted in accordance with Australian
Auditing Standards.

7
/ iR L/ﬂzéb\/é 0%2/&37&9,
PricewaterhouseCoopers
Y -
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Simon Cuthbert Sydney
Partner 27 September 2024





