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Administration of the Company - continued
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Administration of the Company - continued

-The Eurozone Equity Fund
-The Global Real Estate Securities Fund

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

-The Actions France Fund

-The Core Eurozone Equity Fund

-The European Small Cap Fund

-The Global Bond (Euro Hedged) Fund
-The Global Bond Fund

-The Pacific Basin (Ex Japan) Equity Fund
-The Pan European Equity Fund

-The Emerging Markets Equity Fund
-Systematic Global Active Equity Fund

French Plan d’Epargne en Actions

The proportion of the investments of The Eurozone Equity Fund in rights or securities eligible to the French Plan d’Epargne en
Actions (PEA) has been continuously equal to, or greater than, 75 per cent over the the six months ended 31 March 2026.
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Background to the Company

Multi-Style, Multi-Manager Funds plc (the “Company”), was incorporated in Ireland as a public limited company on 7 May
1998. The Company operates under the Companies Act, 2014 (the “Companies Act”), incorporated in Ireland with registration
number 285941 and has been authorised since 8 July 1998 by the Central Bank of Ireland (the “Central Bank™), under
registration number C23656.

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

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds and as at 31 March 2026,
had four constituent funds available for investment (each a “Fund”, collectively the “Funds”). The Actions France Fund, The
Core Eurozone Equity Fund, The European Small Cap Fund, The Global Bond Fund, The Global Bond (Euro Hedged) Fund, The
Pacific Basin (ex Japan) Equity Fund and The Pan European Equity Fund (the “Closed Funds™) are closed and no longer
available for investment. The Company intends to apply to the Central Bank to revoke the approval of the Closed Funds
following the final disbursement of assets in the Closed Funds.

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

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

The net assets under management for the Company at 31 March 2026 amounted to EUR 474,403,979 (as at 30 September
2025: EUR 361,955,570; as at 31 March 2025: EUR 386,070,179) and are broken down as follows:

Net Assets Net Assets Net Assets

Funded during Functional 31 March 2026 30 September 2025 31 March 2025
Fund the financial year ended Currency 000 000 000
The European Small Cap Fundf 30 September 2000 EUR - - 7,810
The Eurozone Equity Fund 30 September 2005 EUR 169,581 178,489 183,101
The Global Real Estate Securities Fund 30 September 2006 UsSD 187,637 215,574 210,811
The Emerging Markets Equity Fund* 30 September 2026 USD 104,481 - -
Systematic Global Active Equity Fund** 30 September 2026 USD 59,099 - -

T This Fund ceased trading on 27 June 2025.
* The Fund launched on 15 October 2025.
** The Fund launched on 22 October 2025.

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

All share classes are Roll-Up class shares unless otherwise indicated in the name of the share class.

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

Investment Objectives
Please refer to the Company’s prospectus for full details of the respective Fund’s Investment Objectives and Investment Policies.
Except where noted below there were no changes in the Funds’ Investment Objectives during the six months to 31 March 2026.

The Emerging Markets Equity Fund, launched on 15 October 2025, seeks to achieve its investment objective by (1) investing at
least 80% of its assets directly or indirectly in a portfolio of Equities and Equity-Related Instruments of companies that are
listed, domiciled, incorporated in, or which receive the majority of their total revenue from, Emerging Markets or are considered
to be an Emerging Market stock by the MSCI, including common stock, convertibles, American depository receipts, global
depository receipts and warrants of issuers in Emerging Markets throughout the world, new issues for which application for
listing will be sought on a Regulated Market and China A Shares which are eligible for investment via Stock Connect (see
section of the Prospectus entitled "Investing through Stock Connect” for further details); (2) investing up to 10% of its assets in
CIS consisting of a combination of active funds and passive funds, including eligible exchange traded funds, including CIS
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Background to the Company - continued

managed by the Principal Money Manager or its affiliates for cash management purposes; (3) investments in warrants may not
exceed 5% of The Emerging Markets Equity Fund’s net assets. Warrants will not be directly purchased by The Emerging Markets
Equity Fund and will only be held in the event that they are issued through corporate actions of companies already in the fund
portfolio.

The Systematic Global Active Equity Fund, launched on 22 October 2025, seeks to achieve its investment objective by investing
at least 90% of its Net Asset Value in Equities and Equity-Related Instruments that are listed, traded or dealt in on Regulated
Markets globally.

6 Background to the Company



Multi-Style, Multi-Manager Funds plc

Combined Balance Sheet

As at 31 March 2026

Total Total
31 March 2026 30 September 2025
(Unaudited) (Audited)
EUR 000 EUR ‘000
Assets
Financial assets at fair value through profit or losS...........ccooviieiiiiiiiiiiceee e 469,385 357,998
Cash @t DANK ......oiiiiiiiie et 4,241 3,590
Cash held with brokers and counterparties for open financial derivative instruments ..... 1,735 810
Debtors:
Receivable for investments SOId ..........oooooiiiiiiii e 1 -
Receivable on fund shares iSSUEd ...........oociiiiiiiiiiiiiie e 383 241
Dividends T€CEIVADIE. ... .....ccuiiiiii i 1,711 1,144
477,456 363,783
Liabilities
Financial liabilities at fair value through profit or oSS ...........cccooveiiiiiiiiiiiiieie e (771) (180)
Creditors — amounts falling due within one financial year:
Payable on fund shares redeemed............occoooiiiiiiiiiiii e (524) (163)
Capital gains tax PaAYADIE .......cc.iiiiiiii s (115) -
Management fees PaAYabIe...........ccviiiieiiieiiiiiieie e e (376) (312)
Performance fees payable ...........ccoooviiieiiiieiecie e (82) -
Depositary fees Payable..........coiiieiiiieiieiieieeie e (56) 77
Sub-custodian fees PaYabIC...........ccooiiiiiieiiiieiee e (67) (131)
Distributions payable on income share classes...........ccooverierieiiinieiieeieieee e (921) (809)
Administration fees payable ...........cooiiiiiriiie e (64) (70)
Audit £8e8 PAYADLE ..o e (22) (39)
Other fees PAYADIE ......cc.eiiiieiiieee e (54) (46)
(3,052) (1,827)
Net assets attributable to redeemable participating shareholders .............................. 474,404 361,956

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

Combined Profit and Loss Account

For the six months period ended 31 March 2026

Income

DIVIAEIAS ... e
INEEIESt INCOIMIE ..o e

Net gain (loss) on investment aCtivities ..........occvvererererienenieieceeeeeeeeenes

Total investment income (EXPenSe)...........ccceeeuierieeieeniienieeieeiieeieeneenns

Expenses

Management TS .........oiiiiiiiieie e
Performance fees .........ooooiiiiiiiee e
DEPOSILATY TEES ....viviieiiiieiiieii ettt ettt
SUb-cuStodian fEES..........oocuiieeiiiii e
Administration and transfer agency fees ...........coceeieieiiiiiiieiieiee
AUAIL FEES ..o
Professional feeS.........oooviiiiii e
Other fEES. ...

Total operating eXPenses .............ccocveviieiienieeiieieee ettt

Net iNCOME (EXPEISE) .......oeruiiiiieiieeeiieiieeiie et eeteeeeeereeseeeaeeseesaeeseenseens

Finance costs

DISEIDULIONS ... e

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

Taxation

Capital GAINS TAX .oovvieieiiiiieiieie ettt ettt ene e nens
WithhOIding taX .....c.ooiieiiiiieiieiecie e

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

Total
Six months ended
31 March 2026

Total
Six months ended
31 March 2025

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

5,399 5,585
15 56
5,414 5,641
10,704 (20,928)
16,118 (15,287)
(2,191) (2,221)
(81) -
(33) (47)
(20) (47)
(112) (194)
(22) (55)
(115) (41)
(101) (33)
(2,675) (2,638)
13,443 (17,925)
(2,063) (1,781)
11,380 (19,706)
(121) -
(854) (922)
10,405 (20,628)

All amounts in respect of the financial period ended 31 March 2026 arose solely from continuing operations. There are no recognised gains or

losses other than those dealt with in the Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

Combined Statement of Changes in Net Assets Attributable to Redeemable Participating

Shareholders

For the six months period ended 31 March 2026

Total
Six months ended
31 March 2026

Total
Six months ended
31 March 2025

(Unaudited) (Unaudited)
EUR ‘000 EUR ‘000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations.........................cooiiiii e 10,405 (20,628)
Share transactions
Reinvestment of deemed distributions on accumulation shares..............cc.ccocoieieneen. 605 199
Net increase (decrease) in net assets resulting from redeemable participating share
ATANSACTIONS ....vveeeeee ettt ettt e e e e e e e st e e e e eaeeeaeeenaeeeseeeaeeeseeeseeenseeseeeaneenneens 96,065 (39,805)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIACY'S ..ottt 107,075 (60,234)
Foreign currency translation (NOte 1) .....ccoooviviiiiiiiiiiiiieieieeeeeee e 5,373 9,393
Net assets attributable to redeemable participating shareholders
Beginning of financial period............ccoooiiiiiiiiiiiiii e 361,956 436,911
End of financial Period............c.oovieiiiieiiiieiecc e 474,404 386,070

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The European Small Cap Fund

Balance Sheet

As at 30 September 2025

Assets

CaSh @t DANK (INOTE 2) ..ouvieviiiieiiiiieiieieete ettt sttt ettt ettt e et eaesaeessesseesbesbeessebeessesseesaesseesaensesseessesseessenseenes

Liabilities

Creditors — amounts falling due within one financial year:
Payable on fund shares redeemed ............ooviiiriiiiii ettt
Depositary fEES PAYADIE .......c.eiiuiiieiieiee ettt ettt ettt et et e eteeneenteeneens
Sub-custodian fEES PAYADIE ..........oouiiiiiiiiee ettt ettt eee e naeeaean
AdmiIniStration fEES PAYADIE.........ccuiiiiiiiieiiecie et ettt s beeaeenteesebeesaennae s
AUAIL TEES PAYADIC.....cviiviiiiciiiie ettt ettt ettt e et e b e te b e te et b et e etb e beereebeeraebeereessenaeens
Oher TEES PAYADIC.......ccviiiiieiiiieiieie ettt ettt et et e e te e b e e beesseebeesaeseesaesesseessaeseessesseensenseenes

Net assets attributable to redeemable participating shareholders...................ccccooiniiiiiinin e,

* The Fund ceased trading on 27 June 2025.

30 September 2025*
(Audited)
EUR ‘000

108
108

(34)
(6)
(42)
4)
(8)
(14)

(108)

The Fund’s Balance Sheet, Profit and Loss Account and Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders are disclosed

solely for presentation purposes to correspond with the company’s comparative combined financial statements.

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The European Small Cap Fund

Profit and Loss Account

For the six months period ended 31 March 2025

Income

DiIvIAendsS ......oeeouieeeiiieeeee e

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

Total investment income (€Xpense) ...........ccceevveerveennenns

Expenses

Management fees (INOtE 3)......ovverireciierienieeieenieeenens
Depositary fees (NOte 4) ....c.ccvevverririeriieieieceeie e
Sub-custodian fees (NOte 4)......covevveverieeieiieieieeeeenne.
Administration and transfer agency fees (Note 4).........
AUAI FEES ..o
Professional fees .........cccevvieiiieiiieiicieciece e

Total operating exXpenses.............ccoeceevvveerienieenieeneennens

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

Taxation (Note 7)

Withholding taX.......c.cccvevviiieriiiieiieieieee e

Six months ended
31 March 2025*
(Unaudited)
EUR “000

................................................................................... 79

................................................................................... (76)

................................................................................... (69)
................................................................................... (4)
................................................................................... (12)
................................................................................... (12)
................................................................................... (16)
................................................................................... 3)

................................................................................... (116)

................................................................................... (113)

................................................................................... (5)

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

from operations ................cccoevvvieiienii i

* The Fund ceased trading on 27 June 2025.

................................................................................... (118)

The Fund’s Balance Sheet, Profit and Loss Account and Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders are disclosed
solely for presentation purposes to correspond with the company’s comparative combined financial statements.

The accompanying notes are an integral part of the financial statements.
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The European Small Cap Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months period ended 31 March 2025

Six months ended
31 March 2025*

(Unaudited)
EUR €000

Net increase (decrease) in net assets attributable to redeemable participating shareholders resulting
FrOM OPEIATIOMS ......ooiiiiitiiiiiiiteee ettt ettt e b e st e et e e bt e s st e eab e e s abeeabeeabeesabeenbeebeesabeenseenaeean (118)
Share transactions

Net increase (decrease) in net assets resulting from redeemable participating share transactions (Note 8) ... (2,883)
Total net increase (decrease) in net assets attributable to redeemable participating shareholders............ (3,001)
Net assets attributable to redeemable participating shareholders

Beginning of financial PEriod .........c.eiieiiiiiii ettt eneen 10,811

End of financial PEriod .........c.cciiieiiiiieiiei ettt ettt et e b e neenne e eseeneenseeneens 7,810

* The Fund ceased trading on 27 June 2025.

The Fund’s Balance Sheet, Profit and Loss Account and Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders are disclosed
solely for presentation purposes to correspond with the company’s comparative combined financial statements.

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

Balance Sheet

As at 31 March 2026

Assets

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

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

Cash held with brokers and counterparties for open financial derivative

INSIUMENtS (INOTE 2) ..ottt

Debtors:

Receivable on fund shares iSSUEd ..........cccovvviiiiiiiiiieiieiieeeeeeee,
Dividends receivable.........cooovviiiiiiiiiiiiicee e

Liabilities

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

Creditors — amounts falling due within one financial year:

Payable on fund shares redeemed............ccccovereneiiiiininincncnenee
Management fees payable.........coocovieriiieienieee e
Depositary fees payable...........ccoveiieiiiieiieiieeeee e
Sub-custodian fees payable..........cccooveiirieiiniieee e
Administration fees payable .........ccccccveviierieniiiiieeee e
Audit fees payable ........ccoovviviiiiiiiieeece e
Other fees Payable ........c.ooveieriieieiiciee e

Net assets attributable to redeemable participating shareholders

31 March 2026

30 September 2025

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

167,647 177,154

851 818

482 299

317 58

808 570

170,105 178,899

(204) -

(32) (103)

(189) (186)

(17) (22)

31 (46)

(28) (30)

(6) QY

(17) (12)

(524) (410)

169,581 178,489

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

Profit and Loss Account

For the six months period ended 31 March 2026

Income

DAVIAEINAS ...
INEEIESt INCOMIE ..ot

Net gain (loss) on investment actiVities .........c.oceevvereerverreeriereeieneeeenneenees

Total investment inCome (EXPENSE)...........cccuerruierierieeieenieeireenieeeeeeneenns

Expenses

Management fees (INOE 3) ....ooveiuirieriiriieiieieiee et
Depositary fees (INOTE 4).....ocuieieiiiieeiiieieetieie et
Sub-custodian fees (INOLE 4) ......ceeveeriieriieiieiie et
Administration and transfer agency fees (Note 4).......cccocveevvenveriieenneens
AUAIE FEES. .ttt
Professional fEes..........couiiiiriiirieee e
OFRET fEES... ettt ettt

Total operating eXPenses ............cccooveiuirieiiiiieiene e

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

Taxation (Note 7)

Withholding tax ....cc.eeiiiiiieii e

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

Six months ended
31 March 2026

Six months ended
31 March 2025

(Unaudited) (Unaudited)
EUR €000 EUR ‘000
1,391 1,325
- 24
1,391 1,349
5,910 4,559
7,301 5,908
(1,159) (1,127)
(10) 13)
) (14)
(38) (66)
(6) (16)
(33) (16)
(43) (18)
(1,298) (1,270)
6,003 4,638
(51) (61)
5,952 4,577

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

Profit and Loss Account.

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

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months period ended 31 March 2026

Six months ended Six months ended
31 March 2026 31 March 2025
(Unaudited) (Unaudited)
EUR 000 EUR 000

Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations................c.ccocoeiiiiiiiniiniiieeeee e 5,952 4,577
Share transactions

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

tranSACtioNS (INOLE 8)..vvieuieieiieieeiie ettt ettt ettt ere et et e st e eabeeseessaeenseesee e (14,860) 5,871
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIAERY'S ..ottt e be et e s tbeebeeree e (8,908) 10,448
Net assets attributable to redeemable participating shareholders

Beginning of financial period..........ccuvevieriiiiieiiiecie et 178,489 172,653

End of financial period............ccoiieiiieiiiee e 169,581 183,101

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

The Eurozone Equity Fund

Schedule of Investments

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Transferable Securities (95.37%) 50 Metso OYJ....ccovveeuvennnen. 728 0.43
Common Stock (95.01%) 81 Wartsila OYJ Abp.......... 2,576 1.52
1 o
‘]:::tl:sla (0.68%) Paper and Forest Products
11 UPM-K YJ..... 2 1
3 BAWAG Group AG ....... 388 0.23 UPM-Kymmene OY] 93 o7
Pharmaceuticals
Electric Utilities .
> Verbund AG ... 109 0.07 3 Orion OYJ...oooevvieien, 186 0.11
Telecommunications
Oil and Gas .
7 ElisaOYJ..oooovvvvirene 275 0.16
10° OMVAG v 649 038 87 Nokia OYJ woororrr 595 035
1,146 0.68 6,944 4.10
3 0,
Belgium (2.37%) France (21.44%)
Banks Advertising
8 KBCGroup NV..oooooe 847 0.0 14 Publicis Groupe SA ... 1014 0.60
Beverages
Al Def
12 Anheuser-Busch InBev erospace ?nfi elence
SA 676 0.40 - Dassault Aviation SA...... 153 0.09
""""""""""""""""" ’ 5 Safran SA ......ccoeveenenne. 1,295 0.76
Chemicals S5 Thales SA ......ccoeeuneen. 1,256 0.74
20 Umicore SA.......cuee..... 324 0.19 Auto Components
Construction and Engineering 47 Cie Generale des
- Ackermans & van Etablissements Michelin
Haaren NV.........ccoee... 73 0.04 SCA oo, 1,369 0.81
El cal Equi 6 Forvia SE (France
) ek““cg N quipment Loss 06 ) 63 0.04
7 Bekaert SA ... ,05 . 24 Valeo SE 245 0.14
Epterta'inment Automobiles
I Kinepolis Group NV ..... 27 002 7 Renault SA oo 206 0.12
Home Furnishings Banks
7 BarcoNV.....coooovvenienn. 69 0.04 17 BNP Paribas SA .......... 1,365 0.80
Insurance 46 Credit Agricole SA......... 738 0.44
7 Ageas SA....ocoooeeeennnn. 441 0.26 13 Societe Generale SA...... 766 0.45
Pharmaceuticals Beverages
2 UCB SA.ooooi 503 0.30 20 Remy Cointreau SA....... 721 0.43
4,018 2.37 Building Products
Bermuda (0.38%) 9 Cie de Saint-Gobain
Insurance SA e 658 0.39
103 Aegon Ltd......ccoeveneennee 642 0.38 Chemicals
Denmark (0.22%) 5 Air Liquide SA ... 858 0.50
Banks 14 Arkema SA.......cccoe....... 811 0.48
9 Danske Bank AS............ 380 0.22 Commercial Services and Sllpplies
Finland (4.10%) 43 Ayvens SA.....cccooevenne. 427 0.25
Banks 14 Bureau Veritas SA ......... 369 0.22
20 I\II:c?rcliea dﬁ?likfbp 288 017 Computers and Peripherals
(Finland listed) ............ : 1 Capgemini SE............... 151 0.09
Hand and Machine Tools 8 Teleperformance SE ...... 391 0.23
35 Konecranes OY]J ............ 989 0.59 Construction and Engineering
Insurance 13 Eiffage SA....ccoovevenenee. 1,676 0.99
63 Sampo OYJ......cccoveunenne. 582 0.35 3 Vinci SA ..o 386 0.23
Machinery Distributors
8 Kone OYJ....ooooovveuvennnnn. 432 0.25 26 Rexel SA.........ccccceoeee 849 0.50

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Eurozone Equity Fund

Schedule of Investments - continued

31 March 2026

Fair Value  Fund
EUR ’000 %

Fair Value  Fund
EUR ’000 %

Number
of Shares 000

Number
of Shares 000

Diversified Financials Automobiles
14 Amundi SA.......cccoeeen. 1,008 0.59 42 Daimler Truck Holding
Electrical Equipment 26 Merssinbes o
3 Legrand SA.................... 366 021 AG p 381 o8l
9 Nexans SA......ccccevvenne 1,028 061 T ’ ’
6 Schneider Electric SE.... 1,494 0.88 Banks
Food Products 104 Deutsche Bank AG ........ 2,618 1.54
10 Danone SA .......c.cc........ 708 0.42 Chemicals
Health Care Equipment and Supplies 23 BASFSE ..o 1,211 0.72
3 EssilorLuxottica SA 668  0.39 3 Brenntag SE 172 0.10
HROTHEA S --evvs : 51 Evonik Industries AG ... 850  0.50
Health Care Providers and Services . . .
1 BioMeri 93 0.05 Construction and Engineering
TONICTIEUX v : 6 HOCHTIEF AG...... 2,197 130
; ggg;i“m“h‘“gs 30 008 Electric Utilities
"""""""""""""" ’ 56 EONSE....cccovvevenenn. 1,053 0.62
Insurance . .
36 AXA SA oo 1,436 0.85 A ;‘;ﬁi‘;fg;;ﬁj:;gge“t and Supplies
7 SCORSE oo 204 0.12 AG .o 143 0.08
13 kggog:nsgA 578 031 Health Care Providers and Services
....................... . 20 Fresenius Medical Care
Oil and Gas AG oo, 790 0.47
60 TotalEnergies SE ........... 4,815 2.84 27 Fresenius SE & Co.
Other Finance KGaA......ccooveeeeeenn, 1,175 0.69
4 FEurazeo SE ..o 149 0.09 Home Furnishings
Personal Products - Rational AG................... 78 0.05
3 L’Oreal SA .....ccooevvn. 949 0.56 Household Products
Pharmaceuticals 3 Henkel AG & Co.
KGaA.....ccoooveeveeenn. 170 0.10
8 TpSen SA covvrrrerrrrrrn 1,307 0.77 a
42 Sanofi SA (France Insurance
listed) .ooovveeieeieieieiieee 3,459 2.04 7 Allianz SE........c..ccocc..... 2,464 1.46
Real Estate Investment Trust 2 Hannover Rueck SE....... 580 0.34
. 4 Muenchener
1 Carmila SA......cc.ccoeen.. 22 0.01 .
Rueckversicherungs-
Software Gesellschaft AG in
16 Dassault Systemes SE ... 283 0.17 Muenchen 2,051 1.21
.. 4 Talanx AG 428 0.25
Telecommunications
3 Orange SA ....ccooveveennene 48 0.03 Internet Software and Services
11 Scout24 SE .......ccoeevee.. 737 0.43
Textile and Apparel cou
- Hermes International Machinery
SCA oo, 486 0.29 3 DeutzAG....ccveeuveeeennn, 27 0.02
3 LVMH Moet Hennessy 5 DuerrAG............. 92 0.05
Louis Vuitton SE ........... 1,409 0.83 11 GEA Group AG ... 664 0.39
36357 21.44 5 Siemens Energy AG....... 755 0.45
Germany (23.17%) Metals and Mining
Aerospace and Defence 2 Norma Group SE........... 34 0.02
I MTU Aero Engines AG. 371 0.22 Miscellaneous Manufacturers
1 Rheinmetall AG............. 578 0.34 3 Knorr-Bremse AG ......... 328 0.19
Auto Components 16 Siemens AG................... 3,196 1.89
1 Aumovio SE ... 47 0.03 Personal Products
10" Continental AG 570 033 2 Beiersdorf AG.............. 182 0.11

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

The Eurozone Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Pharmaceuticals Diversified Financials
40 Bayer AG......ccceoveeeneene. 1,566 0.92 13 BFF Bank SpA .............. 19 0.01
3 Merck KGaA................. 331 0.20 Electric Utilities
Real Estate 254 Enel SpA.....cccoevevevenne 2,380 1.40
10 LEG Immobilien SE...... 562 0.33 9 Terna - Rete Elettrica
31 Vonovia SE .......c..c........ 676 0.40 Nazionale..........c.......... 91 0.06
Retail Trade Energy Equipment and Services
6 HUGO BOSSAG.......... 215 0.13 8 ERGSpA...cccoviiine 174 0.10
5 Zalando SE .................... 113 0.06 .
Entertainment
Semiconductor Equipment and Products 5 Lottomatica Group Spa . 134 0.08
37 Infineon Technologies L.
AG oo 1397 0.82 Home Furnishings
2 De’ Longhi SpA ............ 62 0.04
Software Hotels. R d Lei
6 Nemetschek SE... 386 0.23 b "t}f S "Sta“;a“ts and Letsure "
20 SAP SE oo 2964 1.75 echnogym SpA ......... 08 0
Telecommunications Insuraqce
60 Deutsche Telekom AG ... 1,921 113 1 Gerllerall e 42 0.02
37 Freenet AG.........ooo..... 963 0.57 10 Unipol Assicurazioni
SPA i 185 0.11
Transport .
34 Deutsche Post AG......... 1,513 0.89 Metals and Mining
5 Prysmian SpA............... 453 0.27
39,293 23.17
Pharmaceuticals
o,
Irfe lzfnd (2.98%) 5 Recordati Industria
Airlines Chimica e Farmaceutica
30 Ryanair Holdings PLC .. 732043 SPA oo 219 0.13
Banks
Retail Trade
225 AIB Group PLC........... 2,026 120 21 Moncler SpA v 1,086 0.64
67 Bank of Ireland Group 52 OVS SpA 232 014
1T S 1,034 0.6l P cmrmererreensssses ‘
10,992 6.48
Building Products o
9 Kingspan Group PLC..... 668  0.39 Luxembourg (2.62%)
Entertainment
Computers and Peripherals 53 Allwyn AG.......ccccooe...... 693 041
2 Accenture PLC .............. 320 0.19
Iron and Steel
Containers and Packaging 36 ArcelorMittal SA........... 1,603 0.94
8 Smurfit WestRock PLC .
(UK listed) oo, 270 0.16 Metals and Mining
40 Tenaris SA .....ccooeeevveenee. 1,015 0.60
5,050 2.98
Real Estate
0,
Italy (6.48%) 81 Aroundtown SA......... 184 0.11
Banks
10 Banca Mediolanum Textile and Apparel
SPA et 178 0.11 34 Samsonite Group SA
22 Banco BPM SpA ........... 262 0.15 ADR...ovovveiii 280 0.16
38 FinecoBank Banca T ¢
Fineco SpA covvvvvveeerr. 722 043 45 T rlf“stps"; 65 040
117 Intesa Sanpaolo SpA ..... 601 0.35 TIEOSESA sy -
62 UniCredit SpA............... 3,794 224 4,450 _ 2.62
Construction and Engineering Netherlands (16.46%)
3 Maire SpA ..o 44 002 Aerospace and Defence
11 Airbus SE ....ccocovvevenae 1,749 1.03
Distributors .
7 Esprinet SpA.......oo... 33 0.02 Automobiles
43 Safilo Group SpA ......... 73 0.04 40 Stellantis NV ................. 241 0.14

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Eurozone Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Banks 6 BE Semiconductor
1 ABN AMRO Bank NV.. 41 0.03 Industries NV ................ 993 0.58
78 ING Groep NV .............. 1,715 1.01 40 STMicroelectronics
NV e 1,155 0.68
Beverages
3 Heineken Holding NV ... 184 0.11 Telecommunications
3 Heineken NV................. 182 0.11 128 Koninklijke KPN NV .... 613 0.36
Biotechnology - Nedap NV...ccoooovvveienns 20 0.01
1 Argenx SE ...cocoovivnnnn 889  0.52 27911 _ 1646
Chemicals N?rway (0.26%)
10 Akzo Nobel NV.......... 514 030 Oil and Gas
12 Equinor ASA ........cco..... 446 0.26
Commercial Services and Supplies o
- Adyen NV 459 027 g‘;ltl'(‘fal (0.98%)
19 Randstad NV ................. 414 0.25 164 Banco Comercial
6 Wolters Kluwer NV..... 376 0.2 Portugues SA ... 136 0.08
Constructi d Engi i
onstruetion anc Lngineering Commercial Services and Supplies
12 Koninklijke BAM .
16 CTT-Correios de
Groep NV ..o 105 0.06 Portugal SA 94 0.05
1 Koninklijke Heijmans ortugal SA .....ccccveienee .
NV o, 110 0.06 Electric Utilities
23 Technip Energies NV..... 823 0.49 75 EDPSA ....cooveveven 339 0.20
Diversified Financials 27 REN - Bedes o
2 EuronextNV....o........ 203 0.12 Energeticas Nacionais
SGPS SA ..o, 100 0.06
Electrical Equipment
.. Food Products
51 Signify NV ..o, 917 0.54 27 Jeronimo Martins SGPS
Food Products SA o 552 0.33
1 AcomoNV .....c.ccoeia. 22 0.01 11 Sonae SGPS SA 22 0.01
25 Koninklijke Ahold Media
Delhaize NV .................. 999 0.59
56 Magnum Ice Cream Co. 34 NOSSGPSSA ............. 188 0.11
NV o, 721 0.43 Oil and Gas
Health Care Equipment and Supplies I Galp Energia SGPS SA. 237 0.14
32 Koninklijke Philips NV . 736 0.43 1,668 0.98
Insurance Spain (9.49%)
8 ASR Nederland NV........ 491 029 Banks
108 Banco Bilbao Vizcaya
Internet Software and Services Argentaria SA............... 1,975 1.16
1 Prosus NV......cccccoevirenns 48 0.03 149 Banco de Sabadell SA ... 452 0.27
Media 391 Bancg Santander SA...... 3,713 2.19
29 MFE‘MediaFOrEurope 8 Bapklnter SA oo, 108 0.06
NV oo 75 0.04 314 CaixaBank SA oo 3188 1.88
Miscellaneous Manufacturers Commercial Services and Supplies
6 AMG Critical Materials 16 Amadeus IT Group SA.. 792 0.47
NV o, 212 0.13 Construction and Engineering
Oil and Gas Services 1 ACS Act1v'1dades de
9 SBM Offshore NV......... 300 0.18 Construccion y
Servicios SA .......c......... 84 0.05
Semiconductor Equipment and Products 23 AenaSME SA ............... 587 0.35
4 ASM International NV .. 2,623 1.55 . .
9 ASML Holding NV . gledctrlcslitlhtles - ot
(Netherlands listed) ....... 9,981  5.89 R :
72 Iberdrola SA .................. 1,419 0.84

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

The Eurozone Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 EUR ’000 % of Shares 000 EUR ’000 %
Gas Utilities Oil and Gas
12 Enagas SA .....ccccevveueeneee 215 0.13 31 Shell PLC (Netherlands
7 Naturgy Energy Group listed) ...ovveeveneniiiiene 1,285 0.76
SA e, 176 0.10 2.582 1.52
Insurance Total Common Stock ... 161,126  95.01
19 Mapfre SA ..o 72 0.04 Preferred Stock (0.36%)
Iron and Steel Germany (0.32%)
56 Acerinox SA .................. 675 0.40 Automobiles
. 3 Dr. Ing hc F Porsche
Lodging
16 Melia Hotels AG i 108 0.06
International SA ............ 154 0.09 Household Products
6 Henkel AG & Co.
Oil and Gas
5 Repsol SA oo 126 0.07 KGaA.....cccoooooeeveenn. 435 0.26
543 0.32
Pharmaceuticals o
3 Almirall SA ..ooooocc.... 31002 Italy (0.04%)
Machinery
Retail Trade 2 Danieli & C Officine
36 Industria de Diseno Meccaniche SpA........... 67 0.04
Textil SA...ocooiiiiie, 1,756 1.04 Total Preferred Stock . 610 036
Telecommunications Warrants
74 Telefonica SA................. 280 0.16 (0.00%)
16,096 9.49 Italy (0.00%)
Switzerland (1.86%) 8 Webuild SpA ................. - 0.00
Banks Total Warrants - 0.00
17 UBS Group AG.............. 571 0.34 Total Transferable
Chemicals Securities ...................... 161,736  95.37
6 DSM-Firmenich AG ...... 338 0.20
Diversified Financials Investment Funds (3.49%)
8 Julius Baer Group Ltd. .. 510 0.30 Ireland (3.49%)
Food Products 5 Russell Investment
- Barry Callebaut AG....... 396 0.23 Company III plc Russell
Investments Euro
Pharmaceuticals Liquidity Fund
2 Roche Holding AG ........ 505 0.30 Class SW Roll-up
4 Sandoz Group AG.......... 292017 ShAreS .......ovvvvvvevveeeen, 5910  3.49
Retail Trade Total Investment
14 Swatch Group AG.......... 539 0.32 Funds .......cccoooovvevnnnn. 5,910 3.49
3,151 1.86 Total Investments
United Kingdom (1.52%) excluding Financial
Beverages Derivative
3 Coca-Cola Europacific Instruments.................. 167,646  98.86
Partners PLC.................. 195 0.11
Metals and Mining
14 Rio Tinto PLC................ 1,102 0.65

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Eurozone Equity Fund

Schedule of Investments - continued

31 March 2026

Financial Derivative Instruments ((0.12)%)

Open Futures Contracts ((0.12)%)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
EUR €000 EUR EUR 000 %o
808 1,009.71 4 of Amsterdam Index Futures
Long Futures Contracts
Expiring April 2026........cccoooveviivieiiiiieieeieeienee 41 (0.02)
1,597 7,987.54 20 of CAC 40 Index Futures
Long Futures Contracts
Expiring April 2026........c.cccvevvevieieneiieieseeieeene (33) (0.02)
1,188 23,756.37 2 of DAX Index Futures
Long Futures Contracts
Expiring June 2026........cccccoeveviiieneiieeieeee (46) (0.03)
2,166 5,699.00 38 of Euro STOXX 50 Index Futures
Long Futures Contracts
Expiring June 2026........cccccoevvevvieienieiieiiiieieiens (78) (0.05)
435 43,495.23 2 of FTSE MIB Index Futures
Long Futures Contracts
Expiring June 2026........cccccoevvevirieneiieieseeiene 1 0.00
515 17,182.45 3 of IBEX 35 Index Futures
Long Futures Contracts
Expiring April 2026......ccoccveieiiiieniiieeseeee (6) 0.00
Unrealised gain on open futures CONIACES..........coievierieiierieiierieeieie et eeees 1 0.00
Unrealised 10ss on open futures CONIACES .........c.vevveriieieriirienieiieiesieeie et nee et nae e (204) (0.12)
Net unrealised gain (loss) on open futures coONtracts ...............ccceeveeriencieecienieeieeeenns (203) (0.12)
Fair Value Fund
EUR 000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.800) ... 167,647 98.86
Total Financial Liabilities at Fair Value through Profit or
LOSS ((0.12)%0) .onveeeeiieieeeeeee et (204) (0.12)
Net Financial Assets at Fair Value through Profit or Loss
(98.74Y0) e 167,443 98.74
Other Net Assets (1.26%0) ........ccceeeviieeviiiieciieecieeeiee e 2,138 1.26
INEEASSEES ...t e e e e eaaae e e 169,581 100.00
Abbreviation used:
ADR - American Depository Receipt
% of
Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange liSting............ccoecvevvieieriiiierieiieieseeeereeeee e 94.69
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (C) .....cceevvveverrreverieerenene. 0.39
Investment fUNAS (UCITS) ....ocuiiieiieieiieiee ettt ettt be st e e et e enseeseessesseensesseessenseessensenseensenns 3.48
Exchange traded financial derivative INStIUMENLS ....c..coueveieiriririniereiet ettt ettt 0.00
ONET ASSELS ...viiuvieiieiitiett et e et et e et e eteesteeetbe e teeeseeesbeessaesseeesseessseesseesseessseasseessaeesseesseessaassseesseessessseenseesssensseenns 1.44
100.00

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Eurozone Equity Fund

Schedule of Investments - continued

31 March 2026

The broker for the open futures contracts is Morgan Stanley.

Fair Value Hierarchy (Note 10)

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 31 March 2026 and 30 September 2025.

As at 31 March 2026

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUrTHIES. ......ccevrviieericirieeeeerec e
Investment funds ..........ccocevevenenenenennne.
Unrealised gain on open futures contracts

TOtal ASSELS.....c.ovviiiiieiieeeeee e

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

Total liabilities................coooiiiiiiiiiii e

* All Level 3 securities were valued at EUR Nil as at 31 March 2026.

As at 30 September 2025

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUTTHIES. ......cc.evruiriririciriereeeeerc e
Investment funds
Unrealised gain on open futures contracts ............cceceeererenenne

TOtal ASSELS.....c.ovviiiiieiieeeeeee e

* All Level 3 securities were valued at EUR Nil as at 30 September 2025.

Level 1 Level 2 Level 3 Total
EUR <000 EUR <000 EUR ‘000 EUR <000
161,736 - 161,736
- 5,910 5,910
1 - 1
161,737 5,910 167,647
(204) - (204)
(204) - (204)
Level 1 Level 2 Level 3 Total
EUR <000 EUR <000 EUR ‘000 EUR <000
171,257 - 171,257
- 5,819 5,819
78 - 78
171,335 5,819 177,154

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Eurozone Equity Fund

Statement of Changes in Composition of Portfolio*

For the six months ended 31 March 2026

Acquisition Cost
Portfolio Securities EUR ‘000

Disposal Proceeds
Portfolio Securities EUR ‘000

Russell Investment Company I1I plc
Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares 16,500
ASML Holding NV (Netherlands listed) 3,578
SAP SE 1,921
LVMH Moet Hennessy Louis Vuitton SE 1,675
Deutsche Bank AG 1,561
ASM International NV 1,476
Safran SA 1,412
ING Groep NV 1,406
TotalEnergies SE 1,375
Shell PLC (Netherlands listed) 1,361
Allianz SE 1,355
Rio Tinto PLC 1,318
Ipsen SA 1,236
Industria de Diseno Textil SA 1,195
Amadeus IT Group SA 1,188
Muenchener Rueckversicherungs-

Gesellschaft AG in Muenchen 1,177
CaixaBank SA 1,152
Iberdrola SA 1,149
Erste Group Bank AG 1,119
UniCredit SpA 1,094
STMicroelectronics NV 1,094
Ferrovial SE 1,092
Wartsila OYJ Abp 1,076

Russell Investment Company 111 plc
Russell Investments Euro Liquidity Fund

Class SW Roll-up Shares (16,466)
Siemens AG (3,001)
LVMH Moet Hennessy Louis Vuitton SE (2,488)
SAP SE (2,175)
FinecoBank Banca Fineco SpA (2,051)
Allianz SE (2,020)
Aurubis AG (1,815)
Prosus NV (1,598)
Ryanair Holdings PLC (1,560)
Iberdrola SA (1,524)
ASML Holding NV (Netherlands listed) (1,509)
Deutsche Boerse AG (1,507)
ArcelorMittal SA (1,483)
Banco Santander SA (1,367)
UPM-Kymmene OY]J (1,365)
UCB SA (1,311)
Erste Group Bank AG (1,282)
SOL SpA (1,255)
Nemetschek SE (1,216)
Fresenius SE & Co. KGaA (1,208)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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Multi-Style, Multi-Manager Funds plc
The Global Real Estate Securities Fund

Balance Sheet

As at 31 March 2026

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

Cash at DANK (INOTE 2) ..cuviiuieiiiiieieciieieeit ettt et be e beessenseeeeennes
Cash held with brokers and counterparties for open financial derivative
INSTIUMENES (INOTE 2) 1.vieuiiiiieieitieieeteeie ettt ettt et e et et e eseeseesseenaesseenaeseensanseeneennes

Debtors:
Receivable for investments SOId ...........cc.ooiiiiiiiiiiiic e
Receivable on fund shares iSSUEd .............ooovuiiiiiiiiiiiiiee e
Dividends reCeIVaDIC. ........cccviiiiiiiiiiiece e e

Liabilities
Financial liabilities at fair value through profit or oSS ........cccccvevievieviinieiiieiec e

Creditors — amounts falling due within one financial year:
Payable on fund shares redeemed............cccoeriiiiiiiiiieiiceeee e
Management fees Payable..........ocveiiiieiiiiee e
Depositary fees Payable ..........coiiiiiiiieiee et e
Sub-custodian fees Payable...........cccuieiiiiiiiiieiiee e
Distributions payable on income share Classes...........ccovuveveriieieriieienieiieie e
Administration fees Payable ..........ccevieiiiiieiiiii e
AUt £8ES PAYADIC ...ovvieviiiiciieie e e e
Other fEes PAYADIE ......ocuveiieeieiieeeeee ettt

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

The accompanying notes are an integral part of the financial statements.
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31 March 2026

30 September 2025

(Unaudited) (Audited)
USD ‘000 USD 000
185,690 212,492
2,894 3,130
622 600
1 -
76 215
629 675
189,912 217,112
(362) 211
(567) (31)
(149) (148)
(40) (58)
(28) (50)
(1,061) 951)
(34) (42)
(7 (23)
(27) (24)
(2,275) (1,538)
187,637 215,574




Multi-Style, Multi-Manager Funds plc
The Global Real Estate Securities Fund

Profit and Loss Account

For the six months period ended 31 March 2026

Income

DAVIAEIAS ...
INEEIESt INCOMIE ... e ee e

Net gain (10ss) on investment aCtiVIties ........ccecveveeruerierierreeierieeeesreeeenneenes

Total investment income (EXPENSE)...........cccueevuierieerieereeiireeneenreereeneeenenes

Expenses

Management fees (INOTE 3) ....oooueiieiierieeieeie e
Depositary fees (INOTE 4).....coeeriiiieieeiieie et
Sub-custodian fees (INOLE 4) ......cvevveeiieriieeieeie et eee e see e
Administration and transfer agency fees (Not€ 4).......ccccvvevverieerivenneennen.
AUAIE FEES. .ttt
Professional fEesS.........cooviiiiiiiiieeee e
OFRET fRES.....eeiieiieteeeee ettt

Total operating eXPemses ............cccoevuiriiiiiiiiieniiiee et

Net inCOME (EXPEISE) .......oviiiiiiriiieiieriieriteeieeeite sttt ettt et e satesbeenaeesaees

Finance costs

Distributions (INOLE 6)....ccueeerieruieeiieiiieiiieeieeiee e eieesiee e ereesee e e sseeeenes

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

Taxation (Note 7)

Withholding taX ....cc.eeiiiiieie e

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

Six months ended
31 March 2026

Six months ended
31 March 2025

(Unaudited) (Unaudited)
USD ‘000 USD ‘000
3,408 4,452
17 34
3,425 4,486
(532) (27,055)
2,893 (22,569)
(887) (1,091)
(22) (32)
- (22)
(77) (123)
(7 (25)
(38) (23)
(45) (19)
(1,076) (1,335)
1,817 (23,904)
(1,802) (1,896)
15 (25,800)
(737) 1
(722) (26,711)

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

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the six months period ended 31 March 2026

Six months ended Six months ended
31 March 2026 31 March 2025
(Unaudited) (Unaudited)
USD 000 USD 000
Net increase (decrease) in net assets attributable to redeemable participating
shareholders resulting from operations..................cccccooieiiiiieieniice e (722) (26,711)
Share transactions
Reinvestment of deemed distributions on accumulation shares (Note 0)...................... 98 212
Net increase (decrease) in net assets resulting from redeemable participating share
tranSACtIONS (INOLE 8)..vvieiieiiiieiieiie ettt ettt sttt e e et et eebeeaeessbeenbeeneeeene (27,313) (45,562)
Total net increase (decrease) in net assets attributable to redeemable participating
SHATENONIARY'S .......cc.oiiiiiiiici ettt e et e e s sbeebeesee e (27,937) (72,061)
Net assets attributable to redeemable participating shareholders
Beginning of financial Period............cveevivieieiiiieriicieie et 215,574 282,872
End of financial period...........cocoiieiiiioieiee e 187,637 210,811

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Schedule of Investments

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Transferable Securities (96.15%) Real Estate
Common Stock (96.15%) 54 Wharf Real Estate
Australia (5.27%) Investment Co. Ltd. ....... 156 0.08
Real Estate Telecommunications
56 Gemlife Communities 50 GDS Holdines Ltd 248 0.13
GLOUD oo, 171 0.09 Orangs LAd-ovvons :
510 0.27
Real Estate Investment Trust o
10 Charter Hall Group........ 129 0.07 France (2.42%)
237 DEXUS...ovvoorrrreerccerrr 961 0.1 Real Estate Investment Trust
241 Goodman Group....... 4225 225 I ARGAN SA-.ovsce 2400l
334 HomeCo Daily Needs 6 COVI\./IO SA i 364 0.20
1351 270 0.14 47 Klepierre SA................. 1,764 094
171 Ingenia Communities 29 Me'rmz.ilys SA s 389 0.21
GrOUP oo 466 025 18 Unibail-Rodamco-
357 Mirvac Group 432 0.23 Westfield...........ccooeeueee. 1,991 1.06
671 Scentre Group 1,525 0.81 4,532 2.42
176 Stockland....................... 520 0.28 Germany (1.650/0)
289 Vicinity Ltd. ......cceeeee. 464 0.25 Real Estate
Telecommunications 1 LEG Immobilien SE...... 97 0.05
94 NEXTDC Ltd. .............. 728 039 86 TAG Immobilien AG ..... 1,333 0.71
9.891 597 67 Vonovia SE ................... 1,656 0.89
Belgium (1.19%) 3,086 163
Real Estate Guernsey, Channel Islands (0.29%)
3 VGPNV oo 248 0.13 Real Estate
336 Sirius Real Estate Ltd. ... 410 0.22
Real Estate Investment Trust
15 Aedifica SA................... 1,223 0.65 Real Estate Investment Trust
1 Montea NV .......ooooeveen 110 0.06 4 Shurgard Self Storage
26 Warehouses De Pauw Ltd. oo, 131 0.07
CVA e 660 0.35 541 0.29
2,241 1.19 Hong Kong (2.80%)
Bermuda (0.59%) Real Estate
Real Estate 75 Henderson Land
141 Hongkong Land Development Co. Ltd. ... 277 0.15
Holdings Ltd.................. 1,008  0.59 121 Hysan Development Co.
Canada (1.25%) Ltd. v, e 289 0.15
. . 176 Sun Hung Kai
Health Care Providers and Services Properties Ltd 2910 155
38 Chartwell Retirement 108 Swire Propertios Lid.... 312 017
Residences..........c.c...... 541 0.29 perties L. ... ’
Real Estate Investment Trust Real Estate Investment Trust
. . 320 Link REIT.......ccoccvvnnne 1,469 0.78
70 Choice Properties Real n
Estate Investment Trust . 770 0.41 5,257 2.30
14 First Capital Real Estate Israel (0.17%)
Investment Trust ............ 210 0.11 Real Estate
14 Granite Real Estate 2 Melisron Ltd. ................. 316 0.17
Investment Trust ............ 829 0.44 Japan (9.34%)
2,350 1.25 Real Estate
Cayman Islands (0.27%) 45 Keihanshin Building
Internet Software and Services Co. Ltd. v, 542 0.29
154 SUNeVision Holdings 92 Mitsubishi Estate Co.
(2% R 106  0.06 Ltde s 2,510 133

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
342 Mitsui Fudosan Co. 1,359 Centurion
Ltd. i 3,562 1.90 Accommodation REIT .. 1,158 0.62
94 Sumitomo Realty & 644 Digital Core REIT
Development Co. Ltd. ... 2,589 1.38 Management Pte. Ltd. ... 313 0.17
Real Estate Investment Trust 44 ?raSirs Centrepoint -
- Activia Properties, Inc. . 263 014 TUSE v .
. o .. 1,044 Keppel REIT.................. 720 0.38
1 Daiwa Securities Living
377 Lendlease Global
Investments Corp........... 424 0.23 Commercial REIT 156 0.08
1 GLPJ-Reit.....ccevnnenene. 386 0.21 L ’
. 493 Mapletree Logistics
- Hoshino Resorts REIT, T 440 0.24
IC. oo 84 0.04 TUS s :
- Industrial & 18 Parkway Life Real
Infrastructure Fund Estate Investment Trust . 56 0.03
Investment Cor 64 0.03 37 Suntec Real Estate
o L ’ Investment Trust ............ 42 0.02
1 Invincible Investment
COIP. oo 375 0.20 6,194 3.30
- Japan Hotel REIT Spain (0.43%)
Investment Corp. ........... 63 0.03 Construction and Engineering
2 Japan Metropolitan 2 Cellnex Telecom SA ...... 62 0.03
Fund Invest.................... 1,154 0.62
1 Japan Real Estate Real'Estate Inyestment Trust
Investment Corp. ........... 847  0.45 47 Merlin Properties
1 KDX Realty Investment Socimi SA....cccoovveinenne 751 0.40
COrP. e 1,026 0.55 813 0.43
- Mitsui Fudosan Sweden (1.38%)
Accommodations Fund, Real Estate
Il’lC ............................. 243 0.13 20 Atrium LJungberg AB .. 88 0.05
I Mitsui Fudosan 23 Castellum AB ............ 259 0.14
Logistics Park, Inc. ....... 845 045 14 Catena AB......cccoovvre 633 034
- Mori Trust Reit, Inc...... 51 0.08 155 Fastighets AB Balder.... 898 0.48
I Nippon Building Fund, 43 Swedish Logistic
Inc ............... 465 0.25 Property AB.......c.co....... 163 0.08
2 Nippon Prologis REIT, 60 Wihlborgs Fastigheter
InC.ovveiieeee 945 0.50 AB oo 546 0.29
1 Nomura Real Estate
Master Fund, Inc............ 988 0.53 2,587 1.38
17,526 9.34 Switzerland (1.48%)
. Real Estate
Netherlands (0.13%) 17 Swiss Prime Site AG ... 2,785 148
Real Estate . . o
15 CTPNV .o, 251 0.13 United Kingdom (3.02%)
. o Real Estate
Singapore (3.30%) 143 Grainger PLC ..coooce.. 306 0.16
Lodging
34 City Developments Ltd.. 218 0.12 Real Estate Investment Trust
. 18 Big Yellow Group PLC.. 202 0.11
Other Finance 215 British Land Co. PLC.... 1,007 0.54
253 CapitalLand Investment 5 Derwent London PLC.... 92 0.05
Ltd. oo 533 0.28 70 Land Securities Group
Real Estate PLC..coiiiiiiciee 511 0.27
88 UOL Group Ltd............. 664 035 342 LondonMetric Property
PLC.coiiiiiiiiiiiie 819 0.44
Real Estate Investment Trust 11 PRS REIT PLC.... 16 0.01
97 CapitaLand Ascendas 34 Safestore Holdings
REIT .o 185 0.10 PLC..oo 283 0.15
921 CapitaLand Integrated 246 Segro PLC ..ovvvvvvveeee... 2,000 LIl
Commercial Trust.......... 1,635 0.87 32 Shaftesbury Capital '
PLC..oiiieeee 54 0.03

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
47 UNITE Group PLC ....... 284 0.15 11 Kilroy Realty Corp. ....... 307 0.16
5,664 3.02 108 Kimco Realty Corp........ 2,423 1.29
39 Kite Realty Group
United States (61.17%) TEUSE oo 959 0.5l
Entertainment 13 Mid-America
19 Caesars Entertainment, Apartment
INC. oot 501 0.27 Communities, Tnc. ......... 1,550 0.83
Health Care Providers and Services 31 National Storage
8 PACS Group, Inc. .......... 266 0.14 Affiliates Trust............... 1,183 0.63
28 Omega Healthcare
Real Estate Investment Trust Investors, Inc. ............... 1,217 0.65
39 Agree Realty Corp......... 2921 1.6 19 Outfront Media, Inc. ... 496 026
12 American Healthcare 72 Prologis, InC....ccco....... 9459  5.04
REIT,.Inc. ...................... 582 0.31 8 Public Storage............... 2,184 1.16
30 American Homes 25 Rayonier, Inc.................. 522 0.28
844 045 78 Realty Income Corp. ..... 4745  2.53
27 Regency Centers Corp... 2,023 1.08
1,636 0.87 - SBA Communications
1,304 0.6 COMP. oo 32002
14 Camden Property Trust.. 1,325 0.71 27 Simon Property Group,
45 CareTrust REIT, Inc. ..... 1,666 0.89 INC. oo 4960 2.64
20 COPT Defense 9 SL Green Realty Corp. .. 324 017
Propetrtles .......... e 610 0.33 2 Smartstop Self Storage
14 Cousins Properties, Inc.. 307 0.16 REIT, INC. oooororeeor 74 0.04
22 Crown Castle, Inc. ......... 1,798 0.96 34 Sun Communities, Inc. . 4285 298
2 CubeSmart..........coocc... 88 0.0 39 UDR, InC. e 1317 0.70
12 Curbline Properties 40 Ventas, INC. vvvvvevrrrrn.. 3277 175
Cgrp. .............................. 309 0.16 8 VICI Properties, Inc. ..... 227 0.12
43 Digital Realty Trust, 74 Welltower, Inc. ........... 14,642 7.80
INC. oot 7,767 4.14
9 EastGroup Properties, 114,774 _61.17
INC.vvviieeieeeeeeee, 1,648 0.88 Total Common Stock ... 180,416  96.15
10 Equinix, Inc. ....c.ccceeee. 9,582 5.11 Rights (0.00%)
55 Equity Residential ......... 3,241 1.73 Singapore (0.00%)
76 Essential Properties CapitaLand Ascendas
Realty Trust, Inc. .......... 2,323 124 3 REIT e - 0.0
6 Essex Property Trust, .
INC. oo 1469 078 Total Rights.............. - 000
37 Extra Space Storage, Total Transferable
INC. oot 4,822 2.57 Securities ...................... 180,416  96.15
33 First Industrial Realty
Trust, Inc. ..o, 1,903 1.01
46 Gaming & Leisure Investment Funds (2.35%)
Properties, Inc................ 2,041 1.09 Ireland (2.35%)
63 Healthcare Realty Trust, 4 Russell Investment
INC. oot 1,065 0.57 Company III plc Russell
7 Healthpeak Properties, Investments U.S. Dollar
INC. oo 123 0.07 Cash Fund II Class SW
1 Highwoods Properties, Roll-up Shares............... 4,409 2.35
InCocveeieee, 21 0.01 Total Investment
140 Host Hotels & Resorts, Funds .......oooocccoernnn 4,409 235
s I};fdsonpac]ﬁc ............... 2,689 1.43 Total I'nvest‘ments.
Properties, Inc................ 109 0.06 excl.udu.lg Financial
74 Invitation Homes, Inc. .. 1831 0.98 Derivative
31 Tron Mountain, Inc......... 3,193 1.70 Instruments.................. 184,825  98.50
25 Janus Living, Inc. .......... 584 0.31

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Schedule of Investments - continued

31 March 2026

Financial Derivative Instruments (0.27%)

Open Futures Contracts ((0.14)%)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD ‘000 %
8,246 371.43 222 of DJ U.S. Real Estate Index Futures
Long Futures Contracts
Expiring June 2026..........ccccovevvivieiinieieneeienne (258) (0.14)
Net unrealised gain (loss) on open futures contracts .................ccceeeevieiinieieneeeneeen (258) (0.14)
Open Forward Foreign Currency Exchange Contracts (0.41%)
Unrealised
Settlement Gain (Loss) Fund
Date USD ‘000 %
09/04/2026 AUD 551 USD 392 (14) (0.01)
09/04/2026 AUD 2,157 USD 1,478 (1) 0.00
09/04/2026 AUD 2,157 USD 1,480 3) 0.00
09/04/2026 AUD 2,157 USD 1,476 1 0.00
09/04/2026 AUD 495 USD 346 (7) 0.00
09/04/2026 CAD 67 USD 49 (D 0.00
09/04/2026 CAD 688 USD 495 (1) 0.00
09/04/2026 CAD 688 USD 495 (1) 0.00
09/04/2026 CAD 688 USD 494 (1) 0.00
09/04/2026 CAD 175 USD 128 (2) 0.00
09/04/2026 CHF 333 USD 416 (2) 0.00
09/04/2026 CHF 333 USD 416 (2) 0.00
09/04/2026 CHF 333 USD 416 2) 0.00
09/04/2026 CHF 56 USD 71 (D) 0.00
09/04/2026 EUR 1,322 USD 1,514 9 0.01
09/04/2026 EUR 1,322 USD 1,518 5 0.00
09/04/2026 EUR 1,322 USD 1,516 8 0.00
09/04/2026 EUR 218 USD 253 (2) 0.00
09/04/2026 GBP 55 USD 74 (2) 0.00
09/04/2026 GBP 644 USD 850 - 0.00
09/04/2026 GBP 644 USD 852 3) 0.00
09/04/2026 GBP 644 USD 849 - 0.00
09/04/2026 GBP 148 USD 198 3) 0.00
09/04/2026 HKD 6,175 USD 788 - 0.00
09/04/2026 HKD 6,175 USD 788 (1) 0.00
09/04/2026 HKD 6,175 USD 788 - 0.00
09/04/2026 HKD 968 USD 124 - 0.00
09/04/2026 JPY 1,175,496 USD 7,377 15 0.00
09/04/2026 JPY 88,958 USD 561 (2) 0.00
09/04/2026 SEK 440 USD 49 3) 0.00
09/04/2026 SEK 4,147 USD 434 2 0.00
09/04/2026 SEK 4,147 USD 437 (D) 0.00
09/04/2026 SEK 4,147 USD 434 1 0.00
09/04/2026 SEK 546 USD 58 (1) 0.00
09/04/2026 SGD 156 USD 124 (3) 0.00
09/04/2026 SGD 951 USD 737 1 0.00

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Schedule of Investments - continued

31 March 2026

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
09/04/2026 SGD 951 USD 738 - 0.00
09/04/2026 SGD 951 USD 737 - 0.00
09/04/2026 SGD 230 USD 180 2) 0.00
09/04/2026 USD 1,778 AUD 2,506 63 0.03
09/04/2026 USD 1,781 AUD 2,506 65 0.04
09/04/2026 USD 1,781 AUD 2,506 64 0.03
07/05/2026 USD 1,478 AUD 2,157 1 0.00
07/05/2026 USD 1,479 AUD 2,157 3 0.00
07/05/2026 USD 1,475 AUD 2,157 2) 0.00
09/04/2026 USD 563 CAD 769 12 0.01
09/04/2026 USD 563 CAD 769 12 0.01
09/04/2026 USD 563 CAD 769 12 0.01
07/05/2026 USD 495 CAD 688 1 0.00
07/05/2026 USD 495 CAD 688 1 0.00
07/05/2026 USD 495 CAD 688 1 0.00
09/04/2026 USD 26 CHF 20 1 0.00
09/04/2026 USD 447 CHF 345 18 0.01
09/04/2026 USD 448 CHF 345 18 0.01
09/04/2026 USD 447 CHF 345 18 0.01
07/05/2026 USD 418 CHF 333 2 0.00
07/05/2026 USD 418 CHF 333 2 0.00
07/05/2026 USD 417 CHF 333 2 0.00
09/04/2026 USD 197 EUR 166 5 0.00
09/04/2026 USD 1,583 EUR 1,339 39 0.02
09/04/2026 USD 1,584 EUR 1,339 41 0.02
09/04/2026 USD 1,584 EUR 1,339 41 0.02
07/05/2026 USD 1,516 EUR 1,322 %) 0.00
07/05/2026 USD 1,521 EUR 1,322 5) 0.00
07/05/2026 USD 1,518 EUR 1,322 () 0.00
09/04/2026 USD 962 GBP 712 23 0.01
09/04/2026 USD 965 GBP 712 26 0.01
09/04/2026 USD 964 GBP 712 26 0.01
07/05/2026 USD 850 GBP 644 - 0.00
07/05/2026 USD 852 GBP 644 3 0.00
07/05/2026 USD 849 GBP 644 - 0.00
09/04/2026 USD 51 HKD 400 - 0.00
09/04/2026 USD 815 HKD 6,364 3 0.00
09/04/2026 USD 815 HKD 6,364 3 0.00
09/04/2026 USD 815 HKD 6,364 3 0.00
07/05/2026 USD 790 HKD 6,175 - 0.00
07/05/2026 USD 790 HKD 6,175 1 0.00
07/05/2026 USD 790 HKD 6,175 - 0.00
09/04/2026 USD 616 JPY 95,837 13 0.01
09/04/2026 USD 7,513 JPY 1,168,617 163 0.09
07/05/2026 USD 7,395 JPY 1,175,496 (15) 0.00
09/04/2026 USD 495 SEK 4,476 25 0.01
09/04/2026 USD 496 SEK 4,476 26 0.01
09/04/2026 USD 496 SEK 4,476 26 0.01
07/05/2026 USD 435 SEK 4,147 2) 0.00
07/05/2026 USD 437 SEK 4,147 1 0.00

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

31 March 2026

Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %
07/05/2026 UsSDh 435 SEK 4,147 (1) 0.00
09/04/2026 UsSDh 856 SGD 1,080 19 0.01
09/04/2026 USDh 857 SGD 1,080 20 0.01
09/04/2026 USD 857 SGD 1,080 20 0.01
07/05/2026 USD 738 SGD 951 (1) 0.00
07/05/2026 USD 739 SGD 951 - 0.00
07/05/2026 USD 739 SGD 951 - 0.00
Unrealised gain on open forward foreign currency exchange contracts.............ccocueevevennenn 865 0.42
Unrealised loss on open forward foreign currency exchange contracts .............ccoceevenennenn (104) (0.01)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ 761 0.41
Total Financial Derivative InStruments ..................c..coccooiiviniiiinininceceecee 503 0.27
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.92Y/0) ...ttt 185,690 98.92
Total Financial Liabilities at Fair Value through Profit or
LSS ((0.15)%0) <. (362) (0.15)
Net Financial Assets at Fair Value through Profit or Loss
(98.7TY0) et e 185,328 98.77
Other Net AsSets (1.23%0) ..ccueeeviiiieieeieeeeeee et 2,309 1.23
NEEASSEES ....oevieiiiiiieeee e e e e e earaee e e 187,637 100.00
Abbreviation used:
REIT - Real Estate Investment Trust
% of
Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange listing...........cccoecvevvieieriiiieneiieieeeeeee e 94.72
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (€) ......cccevvevvevrererenennenn. 0.28
Investment fUndS (UCTTS) ...ouioiiiieiei ettt ettt ettt et et e e eseeneesaeeneesseeseenseeneenseeneeneeenis 2.32
Over the counter financial derivative INSTIUMENTS .........eeovertieieiieieie ettt eneeee e 0.46
L0171 1S3 U T £ ST SR PRSP 2.22
100.00

The broker for the open futures contracts is UBS AG.

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

Bank of America Merrill Lynch

BNP Paribas

BNY Mellon

HSBC

Standard Chartered Bank
State Street Bank and Trust Company

The accompanying notes are an integral part of the financial statements.
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The Global Real Estate Securities Fund

Schedule of Investments - continued

31 March 2026

Fair Value Hierarchy (Note 10)

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 31 March 2026 and 30 September 2025.

As at 31 March 2026

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUIItIES........cc.eeeviiiiiieeiie e

Investment funds ..........cccoovvieieiiiie e

Unrealised gain on open forward foreign currency exchange

COMNETACTS. ... ieeiiiee ettt ettt e e ettt e e ettt e e ettt e e eetaaeeeeenaaeeeees

TOtal ASSELS......c.oieiiiiiiieiiiccieece e

Liabilities

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

COMETACTS ¢ttt e ettt e e e e e e e e e e et et et ae b e e e e e e eeeees

Total liabilities....................ocooiiiiiiiiic e,

As at 30 September 2025

Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUIILIES........cc.eeeviiievieeiieceieeeee e

Investment fUnds ........c.ocveeviiieeieeeeeeeee e

Unrealised gain on open futures contracts ...........c.cccceeeeeeneenene
Unrealised gain on open forward foreign currency exchange

COMTTACES. ittt e

TOtal ASSELS......ceeiiiiiiiiieiiie e

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

COMETACTS ettt e ettt e e e e e e e et e et ee e bbb e e e e e e eeeeas

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

Level 1 Level 2 Level 3 Total
USD 000 USD 000 USD ‘000 USD 000
. 180,400 16 180,416
- 4,409 4,409
- 865 865
180,400 5,290 185,690
) (258) - (258)
- (104) (104)
(258) (104) (362)
Level 1 Level 2 Level 3 Total
USD ‘000 USD ‘000 USD ‘000 USD ‘000
. 206,402 - 206,402
- 5,874 5,874
. 17 - 17
- 199 199
206,419 6,073 212,492
- @11) @211)
- 211) @11)

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

For the six months ended 31 March 2026

Acquisition Cost
Portfolio Securities USD €000

Disposal Proceeds
Portfolio Securities USD <000

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

Class SW Roll-up Shares 29,797
Realty Income Corp. 2,441
Equinix, Inc. 2,161
Gaming & Leisure Properties, Inc. 2,133
Essential Properties Realty Trust, Inc. 1,818
Mitsui Fudosan Co. Ltd. 1,764
Camden Property Trust 1,652
Sun Communities, Inc. 1,636
CareTrust REIT, Inc. 1,449
Centurion Accommodation REIT 1,406
Equity Residential 1,357
Segro PLC 1,347
Extra Space Storage, Inc. 1,340
BXP, Inc. 1,325
Ventas, Inc. 1,210
Welltower, Inc. 1,190
National Storage Affiliates Trust 1,140
Granite Real Estate Investment Trust 965
Public Storage 931
Healthpeak Properties, Inc. 917
Sun Hung Kai Properties Ltd. 902

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

Class SW Roll-up Shares (31,345)
VICI Properties, Inc. (3,628)
Welltower, Inc. (3,378)
Essex Property Trust, Inc. (3,030)
Prologis, Inc. (2,634)
Simon Property Group, Inc. (2,458)
Host Hotels & Resorts, Inc. (2,387)
Omega Healthcare Investors, Inc. (2,002)
Kilroy Realty Corp. (1,864)
EastGroup Properties, Inc. (1,572)
Mitsubishi Estate Co. Ltd. (1,562)
Extra Space Storage, Inc. (1,562)
Digital Realty Trust, Inc. (1,478)
Iron Mountain, Inc. (1,452)
Equinix, Inc. (1,380)
Healthcare Realty Trust, Inc. (1,339)
Sumitomo Realty & Development Co. Ltd. (1,268)
Agree Realty Corp. (1,218)
LondonMetric Property PLC (1,173)
Realty Income Corp. (1,115)

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

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

34 The Global Real Estate Securities Fund



Multi-Style, Multi-Manager Funds plc
The Emerging Markets Equity Fund

Balance Sheet

As at 31 March 2026

Assets

Financial assets at fair value through profit 01 LOSS ........c.covieiiiiieiiiieiee et

CaSh @t DANK (INOTE 2) ..ouviieiiiieiieiieiieie ettt ettt ettt et e et et e e aeeaesae e s e ssaessesseess e seeseeseessessessaensesseensenseensenseanes
Cash held with brokers and counterparties for open financial derivative instruments (Note 2) ...........cceevenneene.

Debtors:

I DTS 16 [ 416 R 1o A 2 1 o) (RPN

Liabilities

Financial liabilities at fair value through profit 01 L0SS........ccoueiiiiiiiii e

Creditors — amounts falling due within one financial year:
Capital GAINS taX PAYADIC ....c.veivieieiieieie ettt ettt sttt et e era e s e e e be e e e b e eraenseeseenseeseenes
Management fEES PAYADIC ........c.eiiiriiiiiiieieieet ettt sttt nt et ereenneeneeneeraenseeneens
Performance fees PAyable ..........coioiiiiiiiiii ettt
Depositary f8ES PAYADIE .......ceiitiiieieeieeet ettt ettt et e nae et e teeneeneeneens
Sub-custodian fEES PAYADIE ..........oouiiiiiiiieie ettt ee et eae e e naeenean
Administration f8ES PAYADIE. .......c.eiiuiiiiiiiiie ettt ettt e e eneens

Audit fees payable
Other fees payable

Net assets attributable to redeemable participating shareholders...................ccccooiiiiiiiiniiniic e,

* The Fund launched on 15 October 2025.

31 March 2026*
(Unaudited)
USD 000

103,341

670
718

276

105,005

@51)

93)
(56)
(95)
4)
2)
(6)
(6)
(D

(524)

104,481

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Emerging Markets Equity Fund

Profit and Loss Account

For the financial period from 15 October 2025, launch date of the Fund, to 31 March 2026

Income
DIAVIAEIIAS ... ettt e e et e et e e et e et e e e eae e e e etaa e e et e e e e e e e et e e ereeeeraeeeaeeeereeeanns

Net gain (10SS) 0N INVESTMENt ACLIVILIES ...c.evviruiriirieiieieiietieterte sttt ettt sttt ettt ettt sttt et ebesae e
Total investment iNCOME (EXPEIISE) ..........eeruieruiiiiieiieeieeiteeste et erteeeteeteestteanteeseeseseenseenseesnseenseesssesnseenseesnsean

Expenses
Management fEES (INOTE 3) . cuuiiiieiieiieiiierieeete et e st ettt e st e ebeesteeeateesbeestaeesseenseessseanseeseessseenseenseesnseenseensnean
Performance fEes (INOLE 3) ......iiuiiiiiieiieiiei ettt ettt ettt b e s te e b e beesbeebeessebeessesseeseessesssessenseans
DEPOSILATY TEES (INOTE 4) ..e.vieiiiiieiieieeiiete ettt ettt e ste et e st e et ete e st eseeseessessaessessaessesseesseseessessesseensesssessenseens
SUb-CUSTOIAN TEES (INOLE 4)....vievieiieiieie ettt ettt ettt ettt et e b e st e s e st eseesseesaesseesaenseessensenseensenseeneensennees
Administration and transfer agency fes (INOE 4) ......ccvivierieiieierieeieeeee ettt seeeeees
AUATE TS ..ttt ettt e e e bt eete e et e e s taeesae e beeesbeeaseeeteeeabeesseeetseeabeebeeeabeeabaenaeenbeeaaeeenneents
PrOTESSIONAL fEES ...ocuviiiiieiieiie ettt ettt e et e s bt e e tb e e bt e s taeesbeeaaeessbeenseeseessbeensaesseensaenseenanean
(@7 1) i TSP

Total OPErating EXPEISES. ......c..oeiuiiiiiiiiiitieteeette et et te ettt et e st esate e bt e e ateeabeesbeeeabeeabeesabeenseenseesabeenseenssesnseeseenaeean

INEt IMCOMIE (EXPEIISE) ....cuvieniiieuiieiieeiteeteeteeeteesteesteeseteeteesseeessaeseessseessaeseessseansaenseessseensaenssesnseenseenssesnsaenseesssenn

Finance costs
DIStIIDULIONS (INOTE 6) ..vvivieiieiieiieieeitete ettt et este st etesteestesteesa e seeseeseeseesessaessessaessesseessenseesseseeseesesssessenseens

Profit (loss) for the financial year before taxation .................ccccooiiiiiiiiiiiic e
Taxation (Note 7)

CAPILAL GAINS TAX...eeuviitieeieitieeiestietteteetteste et estesteestesteesseseessesseestesseeseessesseenseeseessenssessanseensensesssensesseensenseensensennes
WIHROLAING TAX.....eeiietieiieit ettt ettt sttt et e st e e e st et e sseensesseenseeseenseseensanseeseensesnaensesneensenseens

Net increase (decrease) in net assets attributable to redeemable participating shareholders resulting
FrOM OPEIATIOMS ......oooiiiiiiiiiieiiee ettt et et e et et esaeeeab e e beeesbeeabeesebeenbeenbeesabeenseeseesnseenseennnenn

* The Fund launched on 15 October 2025.

Six months ended
31 March 2026*
(Unaudited)
USD ‘000

817

2,293

3,110

(285)
(95)
“4)
2)
(®)
(6)
(43)
(10)

(453)

2,657

(288)

2,369

(96)
(120)

2,153

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

Profit and Loss Account.

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
The Emerging Markets Equity Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial period from 15 October 2025, launch date of the Fund, to 31 March 2026

Six months ended
31 March 2026*

(Unaudited)
USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating shareholders resulting
FrOM OPEIATIOMS ......ooiiiiitiiiiiiiteee ettt ettt e b e st e et e e bt e s st e eab e e s abeeabeeabeesabeenbeebeesabeenseenaeean 2,153
Share transactions

Reinvestment of deemed distributions on accumulation shares (NOte 6) .......c..cccvevevieriieriieiieerieeie e 288

Net increase (decrease) in net assets resulting from redeemable participating share transactions (Note 8) ... 102,040
Total net increase (decrease) in net assets attributable to redeemable participating shareholders............ 104,481
Net assets attributable to redeemable participating shareholders

Beginning of fINANCIAL FRAT........eiiiiiiietieti et ettt sttt ettt et ne et eneens -

End Of fINANCIAL YEAT.......cuiiiiiiiiiiiiititee ettt ettt sttt ettt 104,481

* The Fund launched on 15 October 2025.

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

The Emerging Markets Equity Fund

Schedule of Investments

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Transferable Securities (95.08%) 25 Petroleo Brasileiro SA -
Common Stock (92.53%) Petrobras ADR............... 522 0.50
Argentina (0.17%) 12 Vibra Energia SA........... 72 0.07
Banks . . Paper and Forest Products
1 Grupo Financiero 8 Suzano SA 81 0.08
Galicia SAADR............ 52 0o0s T ’
Personal Products
Oil and Gas .
3 YPFSAADR.... 124 0.12 75 Natura Cosmeticos SA... 150 0.14
176 0.17 Pharmaceuticals
37 Hypera SA...ccccoovvveeneee 162 0.15
Austria (0.15%)
Banks Real Estate
1 Erste Group Bank AG.... 141 0.13 11 Allos SA ..o 66 0.06
1 Raiffeisen Bank 17 Cyrela Brgzil Realty SA
International AG............ 18 0.02 Empre.tendlmentos e
159 0.15 Participacoes.................. 89 0.09
Bermuda (0.69%) Retail Trade
Banks 91 Lojas Renner SA .......... 262 0.25
2 Credicorp Ltd. oo 705 0.67 58 Magazine Luiza SA........ 97 0.09
34 Raia Drogasil SA........... 151 0.15
Entertainment
260 Damai Entertainment 1 iof;ware A
Holdings Ltd. .o........... 20 0.02 OTVS SA v 5007
726 0.69 Telecommunications
8 Telefonica Brasil SA...... 68 0.07
Brazil (5.52%)
19 TIMSA. .o 98 0.09
Aerospace and Defence
24 Embraer SA ................... 350 0.33 Water Utilities
4 Embraer SAADR.......... 277 0.27 7 Cia de Saneamento
Banks Basico do Estado de
19 Banco Bradesco SA........ 59 0.06 Sao Paulo SABESP.... 225 022
76 Banco do Brasil SA........ 337 032 3771 ___5.52
30 Itau Unibanco Holding Canada (0.63%)
SAADR....cccoovieieinnen 250 0.24 Metals and Mining
Beverages 12 C_apstone Copper.Corp. . 93 0.09
185 AMbEV SA oo 539 052 9 First Quantum Minerals
Ltd. coveieeeeeieieeeiee 204 0.20
Commercial Services and Supplies 11 TIvanhoe Mines Ltd......... 97  0.09
27 Localiza Rent a Car SA. 240 0.23 .
Oil and Gas
Diversified Financials 14 Parex Resources, Inc. ... 268 0.25
120 B3 SA - Brasil Bolsa 662 0.63
Balcao.......ccooveeveennnn. 421 0.40 -
27 Banco BTG Pactual SA. 293 0.8 Cayman Islands (13.71%)
Automobiles
Electric Utilities 26 Geely Automobile
11 Equatorial SA ................ 86 0.08 Holdings Ltd. ................. 69 0.07
Health Care Providers and Services Banks
12 Rede D’Or Sao Luiz 37 NU Holdings Ltd.......... 533 0.51
SA e 87 0.08
) Beverages
Machinery 139 Budweiser Brewing Co.
40 WEGSA....coovieieee 392 0.37 APAC Ltd. oo 128 0.12
Oil and Gas Biotechnology
149 CosanSA.........ccvveunee. 153 0.15 25 Innovent BiOlOgiCS, Inc.. 271 0.26
16 Petroleo Brasileiro SA - 14 TInsilico Medicine
Petrobras...........ccceuenne. 169 0.16 Cayman TopCo............. 99 0.10

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares *000 USD ’000 %
Building Products 53 Tencent Holdings Ltd. ... 3,296 3.15
127 Xinyi Glass Holdings 4 Tencent Music
Ltd. oo 159 0.15 Entertainment Group
) ghemical(s} y . . _ ?rIZ)RcomGrou p Ltd ...... 34 0.03
ongyue Group Lid....... : ADR oo 13 001
Computers and Peripherals 6 Vipshop Holdings Ltd
10 Bizlink Holding, Inc....... 544 0.52 ADR...cooviiieee 91 0.09
77 Horizon Robotics........... 65 0.06 .
Lodging
Distributors 3 Atour Lifestyle
10 Pop Mart International Holdings Ltd. ADR........ 112 0.11
Group Ltd. ..cooverinne 183 0.18 43 H World Group Ltd........ 213 0.20
Diversified Financials Metals and Mining
17 SY Holdings Group 25 China Honggiao Group
5 20 0.02 Ltd. oo, 111 0.11
2 Up Fintech Holding .
Ltd. ADR 10 0.01 s g{:ﬁf}ggg:;s Manufacturers
10 XP,INC. oovvevveeieierenienes 183 0.17 Technology Group Co.
Electrical Equipment Ltd. oo 169 0.16
9 AAC Technologies .
Holdings, Inc. g .............. 40 0.04 Pharmaceuticals .
’ 26 Hansoh Pharmaceutical
Food Products Group Co. Ltd................ 118 0.11
209 China Mengniu Dairy 247 Sino Biopharmaceutical
Co. Ltd. oo 458 0.44 Ltd. coveieieieieieeeee 185 0.18
249 WH Group Ltd............... 326 0.31 Real Estate
Gas Utilities 54 China Resources Land
7 ENN Energy Holdings Ltd. e 197 0.19
Ltd. e 52 0.05 89 Country Garden
. . Services Holdings Co.
Health Care Providers and Services
g . Ltd. oo, 67 0.06
27 Wuxi Biologics
Cayman, INC........cooooo... 114 0.11 207 Longfor Group
’ Holdings Ltd.................. 200 0.19
Hotels, Restauran.ts and Leisure Retail Trade
18 Efgea Group Holdings 30 0.03 21 ANTA Sports Products
T ’ Ltd. oo 203 0.19
Internet Software and Services 11 JD Health International,
135 Alibaba Group Holding Inc..ooviiiiii 69 0.07
Ltd. e, 2,054 1.97 103 Zhongsheng Group
1 Alibaba Group Holding Holdings Ltd.................. 108 0.10
Ltq. ADR .....cooeverei, 108 0.10 Semiconductor Equipment and Products
42 B?.lldl.l,.IIlC. 566 0.54 1 Alchip Technologies
5 B1.11b'111, InC..ooovvvvenneennn. 109 0.10 Ltd o 78 0.07
27 DiDi Global, Inc. ADR... o 13 ASMPT Ltd. ccornorre.. 162 0.16
11 Full Truck Alliance Co.
Ltd. ADR ...coooovrrrrine. 94 0.09 Software
24 Grab Holdings Ltd......... 89 0.09 1 NetEase, Inc................... 26 0.03
84 iQIYI, Inc. ADR 113 0.11 2 NetEase, Inc. ADR ........ 191 0.18
16 JD.com, Inc......ccoo....... 226 0.22 99 Vobile Group Ltd........... 43 0.04
6 Kan.zhun Ltd. ADR........ 76 0.07 Telecommunications
31 Kuaishou Technology ... 180 0.17 51 Xiaomi Corp. .cocccorerrrn. 208 0.20
9 Meituan..........eeevveeneenne 99 0.09
2 PDD Holdings, Inc. Textile and Apparel
ADR....oooirrrvieen 219 021 50 Shenzhou International
3 SeaLtd. ADR................ 204 0.20 Group Holdings Ltd....... 297 029

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Transport 551 China Construction
8 ZTO Express Cayman, Bank Corp. (Class H) ... 590 0.56
INC.ooeiiiii 195 0.19 114 China Merchants Bank
13 ZTO Express Cayman, Co. Ltd. (Class H).......... 717 0.69
Inc. ADR.....coovriinnn 317 0.30 14 Chongqing Rural
14319 1371 Commercial Bank Co.
. Ltd. (Class H) ....c........... 12 0.01
Chile (0.39%) 309 Industrial &
Banks . Commercial Bank of
309 Banco de Chllg .............. 56 0.05 China Ltd. (Class H)...... 270 0.26
1 Banco de Credito e
Inversiones SA............... 46 0.05 Beverages
526 Banco Santander Chile .. 43 0.04 1 Eastroc Beverage Group
. Co. Ltd. (Class A).......... 42 0.04
Ch?mlcals o 1 Eastroc Beverage Group
3 Sociedad Quimica y Co. Ltd. (Class H........ 20 0.02
Minera de Chile SA 1 Kweichow Moutai Co.
ADR e 230022 LA, oo 126 0.12
Retail Trade 4 Tsingtao Brewery Co.
6 Falabella SA ooooveoeen 34 0.03 Ltd. oo 25 0.02
409 0.39 Biotechnology
China (11.440/0) 1 CanSino BiOlOgiCS, Inc.. 3 0.00
Aerospace and Defence Building Products
6 Avicopter PLC................ 31 0.03 108 Beijing Oriental Yuhong
23 Guizhou Aviation Waterproof Technology
Technical Development CO. Ltd. coovvoooerern 240 023
Co. Ltd. .o 184 0.18
Chemicals
Agriculture 47 Fangda Carbon New
5 Muyuan Foods Co. Ltd. Material Co. Ltd. ........... 39 0.04
[(GIETIIEN FO 29 0.03 6 Guangzhou Guanggang
11 Muyuan Foods Co. Ltd. Gases & Energy Co.
(Class H)..oovvvonns 53005 LAd. oo 19 0.02
Auto Components 5 Guangzhou Tinci
12 Contemporary Amperex Materials Technology
Technology Co. Ltd. ...... 704 0.67 Co. Ltd..veieieiieieee 35 0.03
4 Contemporary Amperex 24 Qinghai Salt Lake
Technology Co. Ltd. Industry Co. Ltd. ........... 127 0.12
(Voting Rights) .............. 288 0.28 12 Sunresin New Materials
8 Eve Energy Co. Ltd. ...... 76 0.07 Co. Ltd. e 117 0.11
1 Fuyao Glass Industry 7 Tiangi Lithium Corp...... 53 0.05
Group Co. Ltd................ 12 001 8 Wanhua Chemical
11 Ningbo Tuopu Group Group Co. Ltd................ 92 0.09
CO. Ltd. oo, 88 0.09 54 Zhejiang Longsheng
Group Co. Ltd................ 101 0.10
Automobiles
39 BYD Co. Ltd. Computers and Peripherals
(Class H)..cooovvvvoeorn. 522 0.50 8 Accelink Technologies
67 Great Wall Motor Co. Co. Ltd. e 104 0.10
|05 RO 106 0.10 4 Hygon Information
16 Zhejiang Leapmotor Technology Co. Ltd. ...... 109 0.10
Technology Co. Ltd. ...... 98 0.09 2 Ruijie Networks Co.
Ltd. o 26 0.03
Banks
171 Agricultural Bank of Construction and Engineering
China Ltd. (Class H)...... 121 0.12 24 China Tower Corp. Ltd.. 33 003
166 Bank of China Ltd.
(Class H).oovvvenvveiiicee 105 0.10

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Diversified Financials Holding Companies - Diversified
48 China Galaxy Securities Operations
Co. Ltd. e 48 0.05 67 Zhejiang China
92 China International Commodities City
Capital Corp. Ltd........... 201 0.19 Group Co. Ltd................ 126 0.12
37 CITIC Securities Co. Home Furnishines
Ltd. (Class A) cooveeveee.... 130 0.13 ¢ Homrso ™ Homge o
36 GF Securities Co. Ltd.... 67 0.06 ’
. Ltd. (Class A) ...ccoeeueeee 25 0.02
15 Guosen Securities Co. .
Ltd 24 0.02 139 Haier Smart Home Co.
P ’ Ltd. (Class H) ................ 366 0.35
11 Guoyuan Securities Co. .
3 Midea Group Co. Ltd.
Ltd. o 12 0.01 (Class H) 36 0.04
17 Huatai Securities Co. ass H)ooovevveneinn .
Ltd. (Class H) ......cc.cu.... 32 0.03 Insurance
49 Shenwan Hongyuan 11 China Pacific Insurance
Group Co. Ltd. Group Co. Ltd.
(Class A) .c.ovvevreeiricinene 33 0.03 (Class A) ..ovveeereeinicinene 58 0.06
17 Shenwan Hongyuan 3 China Pacific Insurance
Group Co. Ltd. Group Co. Ltd.
(Class H).oovovevevieiiine 6 0.01 (Class H).ooovvevvrveiiiinne 14 0.01
Electric Utilities 100 (Pélacsfall: ro(pjzrtitic 182 017
91 CGN Power Co. Ltd....... 41 0.04 Asuaty L0 LG oovvvennens :
. 123 Ping An Insurance
98 China Longyuan Power .
Group Corp. Ltd 39 0.08 Group Co. of China Ltd.
P LOIP- LA ovvvvveens : (C1ass H) ooooveeveeverrereern, 929 0.89
Elect.rlcal Equ1pment Machinery
8 Harbin Electric Co. .
40 Huaming Power
Ltd. oo 21 0.02 .
. . Equipment Co. Ltd. ....... 156 0.15
5 Sieyuan Electric Co.
10 Jack Technology Co.
Ltd. oo 131 0.13
. . Ltd. o 56 0.06
1 Victory Giant . .
Technology Huizhou 18 Jiangsu Hengli
24 Hydraulic Co. Ltd.......... 253 0.4
Co. Ltd. .o 44 0.04 .
9 Xi’an Sinofuse Electric I Leader Harmonious
Co. Ltd 176 0.17 Drive Systems Co. Ltd. . 34 0.03
CLtde . 42 NARI Technology Co.
Energy Equipment and Services Ltd. o 157 0.15
13 Hengtong Optic-electric 25 Sany Heavy Industry
Co. Ltd. .o 100 0.10 Co. Ltd. oo 66 0.06
5 Sungrow Power Supply 9 Shandong Himile
Co. Ltd. oo 107 0.10 Mechanical Science &
4 Wuxi Autowell Technology Co. Ltd. ...... 96 0.09
Technology Co. Ltd. ...... 45 0.04 10 Wuxi Lead Intelligent
Food Products Equipment Co. Ltfi. ....... 55 0.05
75 XCMG Construction
72 Guoquan Food Machi Co. Ltd 109 011
Shanghai Co. Ltd........... 39 0.04 achinery Co. Ltd. ....... :
4 Xi’an Bright Laser
Health Care Equipment and Supplies Technologies Co. Ltd..... 58 0.06
2 APT Medical, Inc. ......... 78 0.07 ..
: Metals and Mining
173 Shandong Weigao .
Group Medical Polymer 173 Aluminum Corp. of
Co. Ltd 83 0.08 China Ltd. (Class A)...... 286 0.27
CLtde . 76 Aluminum Corp. of
Health Care Providers and Services China Ltd. (Class H)...... 109 0.10
26 WuXi AppTec Co. Ltd. 9 CMOC Group Ltd.
(Class H).oovevenvreeieicee 393 0.38 (Class H).oovevenveeiiecee 19 0.02
5 Jiangxi Copper Co.
Ltd. v 22 0.02

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
4 Shandong Gold Mining Czech Republic (0.03%)
Co. Ltd. e 16 0.02 Banks
6 Shanjin International 1 Komercni Banka AS...... 28 0.03
Gold Co. Ltd .................. 26 0.03 Germany (0.08%)
4 Western Mining Co. Machinery
Ltd. s 13 0.01 | Siemens Energy AG....... 30 0.08
28 Zhaojin Mining
Industry Co. Ltd. ........... 113 0.11 Greece (0.51%)
Banks
Oil and Gas 48 Alpha Bank SA........... 175 0.17
74 China Petroleum & 7 National Bank of
Chemical Corp. Greece SA ..o, 116 0.1
(Class H).covvveevrveiiiiee 42 0.04 25 Piraeus Bank SA 202 0.19
Oil and Gas Services Electric Utilities
12 Sinopec Engineering 1 Public Power Corp. SA.. 13 0.01
Group Co. Ltd................ 9 0.01 .
9 Yantai Jereh Oilfield Retail Trade
Services Group Co. 1 Jumbo SA .....cccvvieis 24 0.03
Ltd. oo 132 0.12 530 0.51
Pharmaceuticals Hong Kong (1.68%)
1 Jiangsu Hengrui Computers and Peripherals
Pharmaceuticals Co. 76 Lenovo Group Ltd. ........ 89 0.09
Ltd ............................... 12 0.01 Diversified Financials
32 Zhejiang NHU Co. Ltd.. 160 0.15 4 Hong Kong Exchanges
Retail Trade & Clearing Ltd............... 193 0.18
4 China Tourism Group Hand and Machine Tools
Duty Free Corp. Ltd. ..... 42 0.04 4 Techtronic Industries
2 Laopu Gold Co. Ld....... 127 0.12 CO. LA 52 0.05
Semiconduc.tor Equipment and Products Holding Companies - Diversified
2 Advanced Micro- 0 "
. . perations
Fabrication Equipment, 35 CITIC Ltd. ccooorrn. 53005
Inc. China .........ccoeueee. 77 0.07
2 Beijing Huafeng Test & Insurance
Control Technology Co. 38 AIA Group Ltd. ............. 418 0.40
Ltd. oo 68 0.07 Lodsi
odging
6 Montage Technology 90 Galaxy Entertainment
Co. Ltd. (Class A)......... 3o Group Ltd. oo 402 039
2 Montage Technology
Co. Ltd. (Class H).......... 48 0.05 Metals and Mining
2 NAURA Technology 11 Zijin Gold International
Group Co. Ltd................ 97 0.09 Co. Ltd. oo 237 0.23
2 Piotech, Inc.......c.cue... 128 0.12 Pharmaceuticals
Shipbuilding 20 CSPC Pharmaceutical
25 China CSSC Holdings Group Ltd. .....ccocvenne 23 0.02
Ltd. oo 110 0.10 Real Estate
Software 195 China Overseas Land &
32 Perfect World Co. Ltd.... 81 0.08 Investment Ltd. .............. 287 0.27
Telecommunications 1,754 1.68
1 Eoptolink Technology, Hungary (0.54%)
Inc. Ltd. ccovvveiieee. 45 0.04 Banks
18 Fujian Star-net 5 OTP Bank Nyrt............. 529 051
Communication Co.
Ltd. o 66 0.07
11,954 11.44

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Pharmaceuticals 3 HDEFC Asset
1 Richter Gedeon Nyrt ..... 35 0.03 Management Co. Ltd..... 66 0.06
. Exchange of India Ltd. .. 106 0.10
India (8.31%) - Muthoot Finance Ltd. .... 10 001
A.erospace and Deff:nce 11 Power Finance Corp.

4 Hindustan Aeronautics LAd. oo 2 004
Ltd. oo 138 0.13 31 REC Litd.... 101 0.10
Airlines 15 Shriram Finance Ltd...... 133 0.13

1 InterGlobe Aviation Electric Utilities
Ltd. oo 35 0.03 3 Siemens Energy India
Auto Components Ltd. oo 94 0.09

- MRFLtd....ccoveverrernnee 23 0.02 Electrical Equipment
Automobiles 2 GE Vernova T&D India

19 Ashok Leyland Ltd. ....... 31 0.03 Ltd. v 88 0.08
14 Mahindra & Mahindra 1 Polycab India Ltd........... 26 0.03
Ltd. oo 440 0.42 Food Products
- Maruti Suzuki India 5 Kwality Wall’s India
Ltd. oo 40 0.04 LA o 1 0.00
23 Tata Motors Passenger
Vehicles Ltd. .................. 70 0.07 Health Care Providers and Services
2 Apollo Hospitals
Banks Enterprise Ltd................. 173 0.17
12 Axis Bank Ltd. .............. 148 0.14
10 Bank of Baroda.............. 27 0.03 Hotels, Restaurants and Leisure
83 HDFC Bank Ltd. ........... 643 0.61 1 Eicher Motors Ltd. ........ 71 0.07
7 HDFEC Bank Ltd. ADR .. 174 0.17 2 Hero MotoCorp Ltd....... 106 0.10
27 ICICI Bank Ltd.............. 337 032 7 TVS Motor Co. Ltd. ...... 239 023
8 ICICI Bank Ltd. ADR ... 216 0.21 Household Products
14 State Bank of India........ 147 0.14 5 Hindustan Unilever
Building Products Ltd. oo 114 0.11

1 Amber Enterprises India Insurance
Lt.d. .......................... ........ 91 0.09 15 HDFC Life Insurance

- Hitachi Energy India C0. Ltd. oo 95 0.09
Ltd. o 89 0.08 5 SBI Life Insurance Co.

1 UltraTech Cement Ltd. .. 105 0.10 LA, oo 93 0.09
Ch'emica'ls Internet Software and Services

I Asian Paints Ltd. ....... 29 003 40 Eternal Ltd. .oocvrorrne 97 0.09

29 Paradeep Phosphates
75 R 33 0.03 Iron and Steel
2 SRFLtd. ..oovvvrrrean 41 0.04 5 Jindal Steel Ltd. ............. 56 0.06
77 UPL Ltd. ..o, 460  0.44 3 ISW Steel Ltd................ 34 003
83 Tata Steel Ltd................. 168 0.16
Commercial Services and Supplies
26 JSW Infrastructure Ltd. . 66 0.06 Lodging

2 Marico Ltd. ........oocoe...... 17 0.02 2 Indian Hotels Co. Ltd. ... 12 0.01
Computers and Peripherals Machinery

8 Infosys Ltd...........c........ 110 0.11 1 Cummins India Ltd........ 56 0.05

4 Infosys Ltd. ADR .......... 55 0.05 1 MTAR Technologies

22 Wipro Ltd. ....o.cooereee 42 0.04 Ltd. oo 20 0.02
Construction and Engineering Metals and Mining
144 GMR Airports Ltd. ........ 128  0.12 11 Hindalco Industries
Ltd. oo 105 0.10
Diversified Financials
25 Bajaj Finance Ltd. ......... 209 0.20
5 BSELtd..cooovienne 152 0.14

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
17 Hindustan Zinc Ltd........ 90 0.09 Korea, Republic of (15.66%)
33 National Aluminium Aerospace and Defence
Co. Ltd. e 136 0.13 - Hanwha Aerospace Co.
Oil and Gas Ltd. oo 287 0.28
28 Bharat Petroleum Corp. Auto Components
Ltd. o 82 0.08 7 Hankook Tire &
15 Hindustan Petroleum Technology Co. Ltd. ...... 247 0.24
Corp. Ltd. ooveviiiee 53 0.05 1 Hyundai Mobis Co.
57 Indian Oil Corp. Ltd...... 83 0.08 Ltd. oo 138 0.13
31 Reliance Industries Ltd.. 436 0.42 .
Automobiles
Pharmaceuticals 2 Hyundai Motor Co......... 691 0.66
5 Lupin Ltd...ccocovirinenne 116 0.11 6 Kia Corp. .ccoovvvrrcenennnee 532 0.51
5 Sun Phgrmaceutical Banks
Industries Ltd................. 94 0.09 7 Hana Financial Group,
Pipelines INC.oooviiiiiiiii 456 0.44
46 Petronet LNG Ltd.......... 120 0.11 12 Shinhan Financial
Real Estate 0 \(i]roup lgo. Ltle .......... 706 0.67
g oori Financial Group,
8 Phoenix Mills Lid........ 123 0z INC. oo 217 021
Retail Trade .
3 Titan Co. Ltd. coov......... 146 0.14 Biotechnology -
- Samsung Biologics Co.
Software Ltd. oo 103 0.10
3 HCL Technologies Ltd... 39 0.04 - Samsung Episholdings
co Co. Ltd. oo 37 0.03
Telecommunications
51 Bharti Airtel Ltd. ........... 965 0.92 Computers and Peripherals
8,685 831 I LG COrp..cceeeueneeaennnes 48 0.04
- Samsung SDS Co. Ltd... 40 0.04
Indonesia (0.92%)
Banks Construction and Engineering
335 Bank Central Asia Tbk. - HD Hyundai Marine
5 AT 127 012 Solution Co. Ltd. ........... 16 002
1,124 Bank Mandiri Persero 2 Hyundai Engineering &
TOK. PT oo 312030 Construction Co. Ltd. ... 183 0.17
1,144 Bank Rakyat Indonesia 1 Samsung C&T Corp...... 111 0.11
Persero Tbk. PT ............. 224 0.22 Diversified Financials
Metals and Mining 9 KB Financial Group,
349 Ancka Tambang Tbk. INC. e 838 0.80
PT e 72 0.07 2 Samsung Securities Co.
Ltd. oo 103 0.10
Telecommunications
1,244 Telkom Indonesia Electrical Equipment
Persero Tbk. PT ............ 224 021 2 Samsung Electro-
Mechanics Co. Ltd. ....... 625 0.60
959 0.92
Kazakhstan (0.38%) Home Furnishings
Banks - Coway Co. Ltd ............... 27 0.02
| Halyk Savings Bank of 4 LG Electronics, Inc........ 257 0.25
Kazakhstan JSC GDR ... 51 0.05 Insurance
. . . 1 DB Insurance Co. Ltd.... 70 0.07
Commerclal Services and Supplies 5 Hyundai Marine & Fire
5 Kaspi.KZ JSCADR...... 343 0.33 Insurance Co. Ltd. ......... 105 0.10
3% 0.38 1 Samsung Fire & Marine
Insurance Co. Ltd. ......... 178 0.17
- Samsung Life Insurance
Co. Ltd. .o 73 0.07

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Internet Software and Services Luxembourg (0.18%)
1 Kakao Corp. ....ccoveueeneene 17 0.02 Entertainment
- NAVER Corp.....ccceue... 27 0.02 I Allwyn AG.....ccccovenenee. 21 0.02
Machinery Internet Software and Services
1 HD Hyundai Electric 3 Allegro.euSA................ 20 0.02
Co. Ltd. .o 439 0.42
- Hyosung Heavy Iron.and Steel
Industries Corp. ............. 34 0.03 2 Ternium SA ADR -....... %2 0.09
- Rainbow Robotics ......... 42 0.04 Retail Trade
Metals and Mining 3 Zabka Group SA............ 17 0.01
3 Sung Kwang Bend Co. Telecommunications
LAd. e 57 0.05 1 Millicom International
Miscellaneous Manufacturers Cellular SA.......ccccevee. 40 0.04
1 Hyundai Rotem Co. 190 0.18
Ltd. oo 49 0.05 Malaysia (0.23%)
Oil and Gas Banks
1 HD Hyundai Co. Ltd. ... 174 0.17 103 Public Bank Bhd............ 119 0.11
Other Finance Construction and Engineering
- SK Square Co. Ltd......... 98 0.09 35 Gamuda Bhd.................. 32 0.03
3 Sunway Construction
Personal Products Group Bhd. ......cccoorrc...... 5 001
2 Amorepacific Corp........ 173 0.17
1 APR COIP. e 194 0.19 Metals and Mining
- Cosmax, Inc......coc......... 67  0.06 43 Press Metal Aluminium
Holdings Bhd................. 86 0.08
Semiconductor Equipment and Products 242 0.23
42 Samsung Electronics :
Co. Ltd. (Korea listed)... 4,622 4.42 Mexico (1.56%)
6 SK Hynix, Inc................ 3,172 3.04 Banks
. o 48 Grupo Financiero
Shipbuilding Banorte SAB de CV ... 526 0.50
1 HD Hyundai Heavy
Industries Co. Ltd. ......... 346 0.33 Building Products
1 HD Korea Shipbuilding 50 Cemex SABde CV........ 57 0.05
& Offshore Engineering Household Products
Co. Ltd. e 250 0.24 72 Kimberly-Clark de
16 Samsur}g Heavy Mexico SAB de CV....... 171 0.16
Industries Co. Ltd.......... 252 0.24
.. Metals and Mining
Telecommunications .
- Industrias Penoles SAB
L RTCOrp..ovcncev 14001 e CV oo 28 0.03
9 KT Corp. ADR .............. 198 0.19
Real Estate Investment Trust
Transport :
. . 23 Fibra Uno
1 Hyundai Glovis Co. - .
Ltd. v 52 0.05 Administracion SA de
CV e 37 0.03
16,365 _ 15.66 9 Prologis Property
Kuwait (0.22%) Mexico SA de CV ......... 38 0.04
Bank§ ) Retail Trade
31 Kuwait Finance House 139 Wal-Mart de Mexico
KSCP ............................. 81 0.08 SAB de CV ................... 449 0.43
11 Kuwait International
Bank KSCP.........cco........ 10 0.01 Telecommunications
45 National Bank of 261 America Movil SAB de
Kuwait SAKP «.ovvo . 134 0.13 CV o 329 0.32
225 0.22 1,635 1.56

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Netherlands (0.38%) Chemicals
Aerospace and Defence 12 Industries Qatar QSC..... 34 0.03
3 CSGNV ..o, 88 0.08 183 0.18
Real Estate Saudi Arabia (1.81%)
5 NEPI Rockcastle NV..... 38 0.04 Banks
Semiconductor Equipment and Products 16 Al Rajhi Bank ................ 449 0.43
- ASML Holding NV 4 Arab Natlona.l Bank.. ...... 27 0.03
(Netherlands listed) ....... 138 0.13 9 Banque Saudi Fransi...... 49 0.05
- ASML Holding NV (US 6 Rlyaq Bank.......cco...... 45 0.04
StEd) cvrrrerreerreerrren 135 0.13 7 Saudi Awwal Bank........ 67 006
30 Saudi National Bank...... 332 0.32
= o Chemicals
Nigeria (0.11%) 3 SABIC Agri-Nutrients
Banks COn e 91 0.09
1,387 Guaranty Trust .Holding 8 Saudi Arabian Mining
Co. PLC (UK listed)...... 13 _0ll COn e 139 0.13
Philippines (0.40%) 5 Saudi Basic Industries
Banks (©70)5s FE 83 0.08
59 BDO Unibank, Inc......... 110 0.11 . . .
Construction and Engineering
Commercial Services and Supplies - Al Babtain Power &
21 International Container Telecommunication Co.. 8 0.01
Terminal Services, Inc... 234 0.22 . .
Electrical Equipment
Real Estate 1 Riyadh Cables Group
258 Ayala Land, Inc.............. 69  0.07 COn i 23 0.02
413 0.40 Oil and Gas
Poland (0.91%) 34 Saudi Arabian Oil Co. ... 249 0.24
Banks
1 Bank Polska Kasa - gzztazallr-;‘ormation
6 I?opvlvesileflﬁ aKasa """""" >4 0.05 Technology Co............... 5 0.00
Oszczednosci Bank Telecommunications
Polski SA ......cveevveren. 130 0.13 10 Etihad Etisalat Co.......... 179 0.17
Food Products 13 Saudi Telecom Co.......... 147 0.14
14 Dino Polska SA ............. 129 0.12 1893 181
Insurance Singapore (0.29%)
10 Powszechny Zaklad Agrlculture .
Ubezpieczen SA ... 176 0.17 87 Wilmar International
Ltd. oo 260 0.25
Metals and Mining
2 KGHM Polska Miedz Banks ,
Y N 152 0.14 1 DBS Group Holdings
Ltd. o, 40 0.04
Oil and Gas
9 ORLEN SA......ccocovvena. 313 0.30 . 300 0.29
054 0.91 South Africa (2.59%)
Banks
Qatar (0.18%) 21 Absa Group Ltd............. 293 0.28
Banks 20 FirstRand Ltd................. 101 0.10
11 Qatar Islamic Bank 12 Standard Bank Group
QPSCiiiis 68 0.07 Ltd. oo 211 0.20
17 Qatar National Bank . . .
QPSC oo 81 0.08 Commercial Services and Supplies
11 Bidvest Group Ltd......... 147 0.14

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

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Diversified Financials 56 Hua Nan Financial
- Capitec Bank Holdings Holdings Co. Ltd. .......... 58 0.05
Ltd. oo 93 0.09 132 KGI Financial Holding
12 Sanlam Ltd. ........c........ 62 0.06 Co. Ltd. e 80 0.08
Food Products 58 Ié/[eglajtimanmal Holding 0 o7
2 BdCOp. L 57000 o1 Simabas i |
oprite Tlolcings LG . ’ Holdings Co. Ltd. .......... 87 0.08
Internet Software and Services 167 TS Financial Holding

5 Naspers Ltd.........ccooevenee 237 0.23 Co. Ltd. oo, 121 0.12

Metals and Mining 44 YuanFa Financial
11 Gold Fields Ltd............ 464 044 Holding Co. Ltd......c.... 62 006

8 Gold Fields Ltd. ADR ... 345 0.33 Electrical Equipment

5 Harmony Gold Mining 33 Delta Electronics, Inc. ... 1,424 1.36
Co. Ltd. ADR................. 80 0.08 7 Fortune Electric Co.

8 Impala Platinum Ltd. oo 172 0.16
Holdings Ltd.................. 116 0.11 105 Hon Hai

46 Sibanye Stillwater Ltd. .. 138 0.13 Precision Industry Co.

1 Sibanye Stillwater Ltd. 514 616 0.59
ADR....cooiiis 13 0.01 13 Pegatron Corp................ 31 0.03
Retail Trade 2 Sunor}wealth Electric

22 Pepkor Holdings Ltd...... 29 0.03 Machine Industry Co.
Ltd. v 8 0.01
Telecommunications L.
21 MTN Group Ltd. ... 245 023 0 I;i’;“gﬂ;‘;i‘;‘;ﬁ;
4 Vodacom Group Ld...... 33 __0.03 COP. oo 44 0.04
2,708 2.59
. Insurance
S\.Nltzerland (0.19%) 40 Cathay Financial
Biotechnology Holding Co. Ltd........... 88 0.08

1 BeOne Medicines Ltd.... 39 0.04

1 BeOne Medicines Ltd. Miscellaneous Manufacturers
ADR ..o, 160  0.15 4 Elite Material Co. Ltd.... 326 031

199 019 28 Hiwin Technologies

(61075 s J SRR 200 0.19
Taiwan (15.83%) 3 Largan Precision Co.
Banks LA, e 202 0.20

47 Chang Hwa
Commercial Bank Ltd. .. 30 0.03 Semiconductor Equipment and Products
1 AP Memory Technology

Computers and Peripherals COIP v 14 0.01

3 Asia Vital Components 1 ASPEED Technology,

Co Ltd. s 187 0.18 INC. covvvoeeeeeeee e 335 032

5 Asustek Computc?r, Inc.. 91 0.09 1 eMemory Technology,

243 Compal Electronics, INC. v 82 0.08
INC.veeiieieieeee 205 0.20 17 Globalwafers Co. Ltd. ... 223 021

3 Quanta Computer, Inc. .. 26 0.02 1 Hon Precision, Inc......... 110 0.11

8 Wistron Corp. .......cooo... 31003 16 MediaTek, Inc............... 746 0.71
Diversified Financials 3 Novatek

96 CTBC Financial Microelectronics Corp... 35 0.03
Holding Co. Ltd............. 154 0.15 6 Realtek Semiconductor

77 E.Sun Financial COTP. e 90 0.09
Holding Co. Ltd............. 76 0.07 159 Taiwan Semiconductor

51 First Financial Holding Manufacturing Co. Ltd.. 8,753 8.38
CO. Ltd. oo 45 0.04 I Taiwan Semiconductor

36 Fubon Financial Manufacturing Co. Ltd.
Holding Co. Ltd............. 97 0.09 ADR ..ot 504 0.48

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

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
68 United Microelectronics Turkey (0.90%)
COrp. .o 120 0.12 Aerospace and Defence
2 United Microelectronics 35 Aselsan Elektronik
Corp. ADR.......coeeunne 14 0.01 Sanayi Ve Ticaret AS ..... 257 0.25
17 Winbond Electronics
COIP. oo 48 0.05 Banks
213 Akbank TAS .................. 317 0.30
Telecommunications 23 Turkiye Garanti Bankasi
17 Accton Technology AS o 64 0.06
(©70) 4 s JOT U 803 0.77
3 Arczdyan Technology Food P.rodgcts
6 BIM Birlesik Magazalar
(01075 s F 14 0.02
21 Chunghwa Telecom Co. AS .......... e 96 0.09
L. oo 87 0.08 4 Migros Ticaret AS ...... 49 005
11 Far EasTone Oil and Gas
Telecommunications 9 Turkiye Petrol
Co. Ltd. oo 32 0.03 Rafinerileri AS .............. 50 0.05
16,541  15.83 Telecommunications
Thailand (1.88%) 10 Turk Telekomunikasyon
Banks AS s 13 0.01
43 Bangkok Bank PCL 38 Turkceell Iletisim
NVDR..oooorvimrrinrrenennns 216 021 Hizmetleri AS................ % ___0.09
30 Kasikornbank PCL 936 0.90
w9 SCBXPALRWOR. 26 ol United Arab Emirates (1.03%)
Banks
Beverages 14 Abu Dhabi Commercial
371 Thai Beverage PCL ....... 124 0.12 Bank PJSC.......cccoeeie 48 0.05
Chemicals 44 First Abu Dhabi Bank
197 Indorama Ventures PCL PISC oo, 202 0.19
NVDR...covriiieeee 151 0.14 Commercial Services and Supplies
Diversified Financials 18 Parkin Co. PJSC ............ 23 0.02
226  Srisawad Corp. PCL 30 Salik Co. PJSC .............. 41 0.04
NVDR.....ocoevrirereinnnn, 152 0.15 Electric Utilities
. . 42 Dubai Electricity &
Electrical Equipment Water Authority PJSC.... 30 0.03
9 Delta Electronics
Thailand PCL NVDR ... 67  0.06 Pipelines
38 Adnoc Gas PLC............. 34 0.03
Food Products
114 Charoen Pokphand Real Estate
Foods PCL NVDR.......... 72 0.07 48 Aldar Properties PJSC... 101 0.09
. . . . 8 Emaar Development
Holding Companies - Diversified PISC oo 29 0.03
Qperatlons 153 Emaar Properties PJSC.. 489 0.47
30 Siam Cement PCL
NVDR....oovriririiinn. 188 0.18 Telecommunications
X 15 Emirates
Oil and Gas ) Telecommunications
17 PTT Exploration & Group Co. PISC .......... 78 0.08
Production PCL NVDR. 83 0.08
1,075 1.03
Retail Trade . .
191 CPALL PCL NVDR.... 264 025 United Kingdom (1.33%)
Banks
Telecommunications 3 HSBC Holdings PLC..... 54 0.05
23 Advanced Info Service 14 Investec PLC.................. 107 0.10
PCLNVDR ...........c........ 263 0.25
1,968 1.88

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD ’000 %
Energy Equipment and Services Electric Utilities
1 Metlen Energy & 147 Cia Energetica de Minas
Metals PLC.................... 29 0.03 GeraiS....ccvevvereesirereennnns 355 0.34
Metals and Mining Iron and Steel
9 Anglogold Ashanti 9 Gerdau SA ......ccooveienee 32 0.03
PLC.oioiieeeee, 837 0.80 .
| Antofagasta PLC ......... 61 0.06 Oiland Gas
7 Fresnillo PLC 294 028 66 Petroleo Brasileiro SA -
"""""""" ’ Petrobras..........ccocveeenns 617 0.59
Oil and Gas
. Real Estate
49 Tullow Oil PLC ............. 8 0.01 .
wow I 3 Cyrela Brazil Realty SA
1,390 1.33 Empreendimentos e
United States (1.18%) Participacoes.................. 15 0.01
Computers and Peripherals 1,838 1.76
4 Cognizant Technology . o
Solutions Corp............... 234 0.22 Colombia (0.06%)
Banks
Internet Software and Services 3 Grupo Cibest SA ........... 63 0.06
8 Coupang, ¥nc. ................ 142 0.13 Korea, Republic of (0.73%)
- MercadoLibre, Inc.......... 362 0.35 Automobiles
Metals and Mining - Hyundai Motor Co......... 48 0.04
I Southern Copper Corp... 214 021 Semiconductor Equipment and Products
Semiconductor Equipment and Products 10 Samsung Electronics
- Broadcom, Inc. .............. 138 0.13 Co.Ltd. e, 717 0.69
1 NVIDIA Corp......ccoueeeee 139 0.14 765 0.73
1,229 118 Total Preferred Stock .. 2,666  2.55
Vietnam (0.52%) Total Transferable
Computers and Peripherals Securities ................ 99,337  95.08
15 FPT Corp..cccevvuveueennnee 43 0.04
Food Products
30 Masan Group Corp......... 86 0.08 Investment Funds (3.74%)
148 Vietnam Dairy Products Ireland (3.74%)
ISCooreeeeeeeeeeeeeeeee 341 033 3 Russell Investment
Company III plc Russell
Miscellaneous Manufacturers Investments U.S. Dollar
70 Hoa Phat Group JSC...... 71 0.07 Cash Fund II Class SW
541 0.52 Roll-up Shares............... 3,904 3.74
Total Common Stock... 96,671 92.53 Total Investment
Preferred Stock (2.55%) Funds ..........c.ooooevvennnn, 3,904 3.74
Brazil (1.76%) Total Investments
Banks excluding Financial
107 Banco Bradesco SA....... 392 0.38 Derivative
50 TItau Unibanco Holding Instruments.................. 103,241  98.82
SA e 418 0.40
Commercial Services and Supplies
1 Localiza Rent a Car SA. 9 0.01

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

31 March 2026

Financial Derivative Instruments ((0.15)%)

Open Futures Contracts ((0.08)%)

Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD ‘000 %
1,202 2,732.16 11 of FTSE Taiwan Index Futures
Long Futures Contracts
Expiring April 2026.......cccooeveiieieiiieieeceeeee (66) (0.06)
1,826 23,403.90 39 of IFSC Nifty 50 Index Futures
Long Futures Contracts
Expiring April 2026........c.cccvevevieieneiieieseeieine (72) (0.07)
2,592 1,480.92 35 of MSCI Emerging Markets Index Futures
Long Futures Contracts
Expiring June 2026........cccccoeveriiieneiieesceeee (46) (0.04)
(770) (1,924.11) 8 of MSCI Korea Index Futures
Short Futures Contracts
Expiring June 2026........c..ccoevveviieieniiiieieiieieiens 100 0.09
Unrealised gain on open futures CONTIACTS........couieieruieiereeieeeeieeie et eeeas 100 0.09
Unrealised 10ss on open futures CONIACTS ........ooueeiereirieriiieii ettt (184) (0.17)
Net unrealised gain (loss) on open futures contracts ...............ccocceeeeeiieniiienieniennieeeee (84) (0.08)
Open Forward Foreign Currency Exchange Contracts ((0.07)%)
Unrealised
Settlement Amount Amount Gain (Loss) Fund
Date Bought *000 Sold *000 USD ‘000 %o
17/06/2026 INR 180,000 USD 1,939 (50) (0.05)
17/06/2026 TWD 30,500 USD 961 (17) (0.02)
Net unrealised gain (loss) on open forward foreign currency exchange contracts........ (67) (0.07)
Total Financial Derivative INStruments .................ccccoooiiviiiiiiiniinieee e (151) (0.15)
Fair Value Fund
USD 000 %
Total Financial Assets at Fair Value through Profit or Loss
(98.910) .. e 103,341 98.91
Total Financial Liabilities at Fair Value through Profit or
L0SS ((0.24)%0) ..ottt (251) (0.24)
Net Financial Assets at Fair Value through Profit or Loss
(98.07Y0) e e 103,090 98.67
Other Net AssSets (1.33%0) ..ccveviiiriieieeieeieeee et 1,391 1.33
INEE ASSELS ...ttt ettt et et enae e eeeneas 104,481 100.00

Abbreviation used:

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

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

31 March 2026

% of

Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange liSting............ccoecvevvieieriiiienienieieseeeeeee e 90.03
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (C) ....cccevvevvervreienireienne. 4.58
Investment funds (UCTTS) ....cc.ooiiiiiietee ettt ettt ettt eb ettt st nene 3.72
Exchange traded financial derivative INSITUMENES ..........ceoueiieiiriieieie ettt ee e eeee e eneeeeene 0.09
L0101 1<) U T £ S PURSRPPSRP 1.58

100.00

The broker for the open futures contracts is BNP Paribas.

The counterparties for the open forward foreign currency exchange contracts are:
Royal Bank of Canada State Street Bank and Trust Company

Fair Value Hierarchy (Note 10)

The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 31 March 2026.

As at 31 March 2026

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

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

Transferable SECUIILIES.......ccc.eeeviieirieeiiieeeeeeeee e 99,337 - - 99,337
Investment funds - 3,904 - 3,904
Unrealised gain on open futures contracts ...........coocevverververuenens 100 - - 100
Total ASSELS......cc.ooiiiiiiiiiiiicceeee e 99,437 3,904 - 103,341
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures contracts ...........coceveeverervennenns (184) - - (184)
Unrealised loss on open forward foreign currency exchange
COMETACTS. ..ottt sttt ettt ettt eb et e e st ene et e et et e e eneennas - (67) - (67)
Total liabilities.............cccoeoiiiiiiiiii e (184) (67) - (251)

The accompanying notes are an integral part of the financial statements.
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The Emerging Markets Equity Fund

Statement of Changes in Composition of Portfolio*

Listed below are cumulative investment purchases and investment sales for the financial period from 15 October 2025, launch date

of the Fund, to 31 March 2026

Acquisition Cost

Disposal Proceeds

Portfolio Securities USD <000 Portfolio Securities USD <000
Russell Investment Company I1I plc Russell Investment Company 111 plc

Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 23,150  Class SW Roll-up Shares (19,309)
Taiwan Semiconductor Manufacturing Co. Ltd. 8,877 Samsung Electronics Co. Ltd. (Korea listed) (1,616)
Tencent Holdings Ltd. 4,554 Taiwan Semiconductor Manufacturing Co. Ltd. (1,388)
Samsung Electronics Co. Ltd. (Korea listed) 4,074 Taiwan Semiconductor Manufacturing Co. Ltd. ADR (554)
Alibaba Group Holding Ltd. 3,031 SK Hynix, Inc. (478)
SK Hynix, Inc. 2,483 Xiaomi Corp. (469)
Delta Electronics, Inc. 1,263 Fresnillo PLC 391
HDFC Bank Ltd. 1,211 MediaTek, Inc. (313)
Bharti Airtel Ltd. 1,182 Hyundai Mobis Co. Ltd. (310)
MediaTek, Inc. 988 ASPEED Technology, Inc. (304)
Taiwan Semiconductor Manufacturing Co. Ltd. ADR 959 Contemporary Amperex Technology Co. Ltd. (262)
Contemporary Amperex Technology Co. Ltd. 926 HDFC Bank Ltd. (246)
Hon Hai Precision Industry Co. Ltd. 908 Grupo Cibest SA ADR (236)
Ping An Insurance Group Co. of China Ltd. (Class H) 893 S-0il Corp. (226)
China Merchants Bank Co. Ltd. (Class H) 886 Valterra Platinum Ltd. (184)
Xiaomi Corp. 860 Samsung Electro-Mechanics Co. Ltd. (180)
KB Financial Group, Inc. 786 Western Mining Co. Ltd. (173)
NU Holdings Ltd. 762 Saudi National Bank (166)
Samsung Electronics Co. Ltd. 718 JD.com, Inc. ADR (164)
Shinhan Financial Group Co. Ltd. 701 China Merchants Bank Co. Ltd. (Class H) (164)

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

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

Balance Sheet

As at 31 March 2026

31 March 2026*
(Unaudited)
USD <000
Assets
Financial assets at fair value through profit 01 LOSS ........c.covieiiiiieiiiieiee et 58,632
CaSh @t DANK (INOTE 2) ..ouviieiiiieiieiieiieie ettt ettt ettt et e et et e e aeeaesae e s e ssaessesseess e seeseeseessessessaensesseensenseensenseanes 342
Cash held with brokers and counterparties for open financial derivative instruments (Note 2) ...........cceevenneene. 104
Debtors:
DivIdends TECEIVADIC .......cvieuiiiiii ettt ettt e et e e e et e e s taeesbeesaeessbeesseeseesebeenseenseeesseensaensaean 135
59,213
Liabilities
Financial liabilities at fair value through profit 01 L0SS........ccoueiiiiiiiii e (40)
Creditors — amounts falling due within one financial year:
Capital gains taX PAYADIE .....c.eiuiiiiitiititi et ettt ettt (40)
Management fEES PAYADIE ........c.couiriiiiiieieieiie ettt (10)
Depositary f8ES PAYADIE .......c.oiuiiieieeiieteetee ettt ettt e et st e bt eneenae e eneeneeteeneens (1)
Sub-custodian fEES PAYADIE ..........eiuirieiiiiieieet ettt ettt ettt et e nne e nneeneen (1D
AdmiInistration f8ES PAYADIE. .........eiiuiiiiiiiei ettt ettt e e it e et eneens (2)
AUAIL TS PAYADLC ...ttt ettt h et b ettt e ne bt e eteebe e teeneens (6)
Other fEES PAYADIC......c..iiiiieiieie ettt ettt et e et e et e e beestaeeabeesteeesaeenseessaeenseensaessseenseenseeasseenseenes (4)
(114)
Net assets attributable to redeemable participating shareholders...................ccccoooiiniiiiiiniiniiiee e, 59,099

* The Fund launched on 22 October 2025.

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

For the financial period from 22 October 2025, launch date of the Fund, to 31 March 2026

Six months ended
31 March 2026*

(Unaudited)
USD 000

Income

DIVIAEIAS ..ttt a e bbbt bt ettt et h e bbbt bbbt et eh ettt nbe et nen 462
Net gain (10SS) 0N INVESTMENt ACLIVILIES ...c.evviruiriirieiieieiietieterte sttt ettt sttt ettt ettt sttt et ebesae e 3,845
Total investment iNCOME (EXPEIISE) ..........eeruieruiiiiieiieeieeiteeste et erteeeteeteestteanteeseeseseenseenseesnseenseesssesnseenseesnsean 4,307
Expenses

Management fEES (INOTE 3) . cuuiiiieiieiieiiierieeete et e st ettt e st e ebeesteeeateesbeestaeesseenseessseanseeseessseenseenseesnseenseensnean (34)

DEPOSILATY TEES (INOTE 4) ..c.viiviiiieiieieeii ettt ettt ettt st et et e e st et e e te e b e eseesesseessessaessesseessaseessesesssessesssessensnans (1)

SUb-CUSTOIAN TEES (INOLTE 4)....vievieiiiiieiieiieie ettt ettt ettt et e e e eabeete e s e seeseeeseeseesseessesseessensesseessenseeseensennees 1D

Administration and transfer agency fees (INOE 4) ......c.ovieiiiieiiriieiee e eneens 2)

F N T LU 1TSS P (6)

ProfesSIONal EES ....c..cuviuiiiiiieiiie ettt a et (15)

OTNET TEES .ttt ettt et et et eeste e e ea e e teeeaeeesbe e aaeesaeeabeeasseesseeateeesaeenbeebeeesaeenbeesteennreeraenns (12)
Total OPErating EXPEIMSES. ......c..eeiuiiiiiitieiitieiteeetie et et te sttt eteestteeete e beeeeteeabeesseeasseenseesebeenseenseesaseenseenssesnseeseennsean (81)
INEt INCOME (EXPEIISE) ....cuveereiieniietieeiteeiteeiteesteesteestteeebeeteesseesssaeseessseensaeseessseassaeseessseensaenssesnseenseenssesnsaenseesssenn 4,226
Finance costs

DIStIIDULIONS (INOTE 6) ..vvivieiieiieiieiteeiiete ettt eteete st etesteesaesbeesaesseeseessesseesessaessessaessesseesseseassessesseesesssessenseens (322)
Profit (loss) for the financial year before taxation ....................coocoiiiiiiiii e 3,904
Taxation (Note 7)

CAPILAL GAINS TAX..ueeuviitieiieitieeieiteett et e etteste et estesteestesteesseseessesseeseesseeseesseeseesseaseesseseessasseesaessesssensenssessenseensenseanes (46)

WIHROLAING TAX.....eeiiiiieiiett ettt ettt ettt ettt et e e st essesseensessaessessaesseseessenseaseensesnnensesseensenseans (81)
Net increase (decrease) in net assets attributable to redeemable participating shareholders resulting
FrOM OPEIATIONS ......oooviiiiiiiiiietiee ettt ettt et e st e eat e e bt e s ateesbe e beeesbeenseessbeenseenseessseenseenseesnsaenseenneean 3,777

* The Fund launched on 22 October 2025.

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

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
Systematic Global Active Equity Fund

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial period from 22 October 2025, launch date of the Fund, to 31 March 2026

Six months ended
31 March 2026*

(Unaudited)
USD ‘000

Net increase (decrease) in net assets attributable to redeemable participating shareholders resulting
FrOM OPEIATIOMS ......ooiiiiitiiiiiiiteee ettt ettt e b e st e et e e bt e s st e eab e e s abeeabeeabeesabeenbeebeesabeenseenaeean 3,777
Share transactions

Reinvestment of deemed distributions on accumulation shares (NOte 6) .......c..cccvevevieriieriieiieerieeie e 322

Net increase (decrease) in net assets resulting from redeemable participating share transactions (Note 8) ... 55,000
Total net increase (decrease) in net assets attributable to redeemable participating shareholders............ 59,099
Net assets attributable to redeemable participating shareholders

Beginning of fINANCIAL FRAT........eiiiiiiietieti et ettt sttt ettt et ne et eneens -

End Of fINANCIAL YAT........oiuiiiiieieiee ettt ettt ettt et e s et e ene e teeseesaeeneeseeneenseeneens 59,099

* The Fund launched on 22 October 2025.

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc

Systematic Global Active Equity Fund

Schedule of Investments

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Transferable Securities (96.84%) Holding Companies - Diversified
Common Stock (95.75%) Operations
Australia (1.21%) 1 Jardine Matheson
Construction and Engineering Holdings Ltd.................. 50 0.08
6 Downer EDI Ltd............ 29 0.05 .
Home Furnishings
Electric Utilities 40 Skyworth Group Ltd...... 31 0.05
21 AGL Energy Ltd............ 143 0.24 Oil and Gas
Iron and Steel 38 Kunlun Energy Co.
9 BlueScope Steel Ltd. ..... 159 0.27 Ltd. oo 35 0.06
Metals and Mining Real Estate
4 Sims Ltd. ..ocovveinn 47 0.08 81 Hopson Development
. Holdings Ltd.................. 27 0.05
Oil and Gas .
8 Ampol Ltd. oo 178 030 10 Kerry Properties Ltd..... 27 004
Retail Trade Textile and Appa'rel
. 28 Yue Yuen Industrial
- JBHi-Fi Ltd................... 21 0.04 .
. Holdings Ltd.................. 55 0.09
51 Viva Energy Group
Ltd. oo 89 0.15 Transport
Transport 4 Orient Overseas
. . International Ltd............ 80 0.14
17" Aurizon Holdings Ltd.... 47 008 I Stolt-Niclsen Ltd. ....... 18 003
AE 121 540 0.91
3 o
Austria (1.04%) Brazil (2.39%)
Banks
2 Raiffeisen Bank Banks
International AG 35 0.14 5 Banco do Brasil SA ....... 23 0.04
"""""" ’ 3 Banco Santander Brasil
Iron and Steel SA i 15 0.02
2 voestalpine AG .............. 111 0.19
Beverages
Oil and Gas 3 Ambev SA ..o 10 0.02
5 OMVAG .....ccooeevinns 337 0.57 Iron and Steel
Semiconductor Equipment and Products 42 Cia Siderurgica
8 ams-OSRAM AG........... 83 0.14 Nacional SA .........c........ 50 0.09
616 1.04 80 Vale SA.....ccoeieieienee 1,261 2.13
Belgium (0.40%) Oil and Gas
Chemicals 7 Vibra Energia SA........... 42 0.07
7 Umicore SA......ccoevenene 137 0.23 Telecommunications
Electrical Equipment 1 Telefonica Brasil SA...... 10 0.02
1 Bekaert SA .................... 46 0.08 1,411 2.39
Telecommunications Canada (2.69%)
7 Proximus SADP ............ 53 0.09 Auto Components
236 0.40 8 Magna Interngtional,
Inc. (Canada listed)........ 434 0.73
Bermuda (0.91%) o
Commercial Services and Supplies Building mei““s
50 Shenzhen International 3 West Fraser Timber Co.
Holdings Ltd.................. 45 0.08 Ltd. oo 174 0.30
Diversified Financials Chemicals
4 Tnvesco Ltd. oo, 103 0.17 10 Nutrien Ltd. ................... 736 1.25
Gas Utilities Diversified Financials
76 China Gas Holdings 1 IGM Financial, Inc. ....... 29 0.05
Ltd. o 69 0.12

The accompanying notes are an integral part of the financial statements.
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Multi-Style, Multi-Manager Funds plc
Systematic Global Active Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD ’000 % of Shares *000 USD ’000 %
Food Products Telecommunications
3 Empire Co. Ltd. ............. 87 0.15 5 Empresa Nacional de
- George Weston Ltd. ....... 27 0.04 Telecomunicaciones
Hotels, Restaurants and Leisure SA e 22 0.04
- BRPINC....oooocvvvecccnnneens 36 0.06 64 011
Other Finance China (3.88%)
- ONEX COIP. wovevrrrrrvrne 34006 Auto Components
3 Huayu Automotive
Paper and Forest Products Systems Co. Ltd. ........... 8 0.01
3 Canfor Corp.....cccoueueueee 30 0.05
Automobiles
1,587 __2.69 239 BAIC Motor Corp. Ltd.. 47 0.08
Cayman Islands (1.88%) 18 VOYAH Automobile
Building Products Technology Co. Ltd. ...... 12 0.02
34 China} Lesso Group Banks
Ho}dmgs Ltd..ooeieene 22 0.04 18 Bank of Guiyang Co.
190 China Resources
Building Materials Ltd. o 15 0.02
. 72 Bank of Zhengzhou Co.
Technology Holdings
LA. oo 36 0.06 s 10002
88 Shanghai Pudong
Food Products Development Bank Co.
22 Tingyi Cayman Islands Ltd. v 129 0.22
Holding Corp................. 37 0.06 Building Products
195 WH Group Ltd 255 0.43 9 Anhui Conch Cement
Gas Utilities Co. Ltd. (Class H).......... 26 0.04
11 ENN Energy Holdings 224 China National Building
Ltd. o 87 0.15 Material Co. Ltd. ........... 136 0.23
Internet Software and Services Construction and Engineering
23 iQIYIL, Inc. ADR............. 31 0.05 102 China Communications
1 JOYY, Inc. ADR ............ 48 0.08 Services Corp. Ltd......... 55 0.09
9 Vipshop Holdings Ltd. 11 China Tower Corp. Ltd.. 15 0.03
ADR....coriiiis 140 0.24 63 Shanghai Construction
Real Estate Group Co. Ltd................ 25 0.04
44 CK Asset Holdings Ltd.. 247 0.42 Distributors
34 Seazen Group Ltd.......... 9 0.01 23 Xiamen ITG Group
30 Wharf Real Estate Corp. Ltd. coevvevereiree 21 0.04
Investment Co. Ltd. ....... 86 0.15 Diversified Financials
Retail Trade 39 Bohai Leasing Co. Ltd... 25 0.04
300 China Yongda 68 China Development
Automobiles Services Bank Financial Leasing
Holdings Ltd.................. 53 0.09 Co. Ltd. .o 12 0.02
91 Topsports International Insurance
Holdings Ltd..........c....... 32 0.05 26 PICC Property &
Transport Casualty Co. Ltd............ 47 0.08
7 SITC International 18 Ping An Insurance
Holdings Co. Ltd. .......... 30 0.05 Group Co. of China Ltd.
1’113 1.88 (Class H) ........................ 137 0.23
Chile (0.11%) Iron and Steel
Banks 4 Baoshan Iron & Steel
55 Banco de Chile .............. 10 0.02 Co. Ltd. oo, 3001
Electric Utilities Metals and Mining
233 Colbun SA .....cccoovveuunnnee. 32 005 9 Shaanxi Coal Industry
Co. Ltd. oo 34 0.06

The accompanying notes are an integral part of the financial statements.
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Systematic Global Active Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
3 Shanxi Coal France (0.85%)
International Energy Auto Components
Group Co. Ltd................ 5 0.01 2 Cie Generale des
7 Shanxi Coking Coal Etablissements Michelin
Energy Group Co. Ltd. .. 7 0.01 SCA e 46 0.08
4 Shanxi Lu’an 12 Valeo SE ........ccovvenenn. 146 0.25
Environmental Energy
Food Products
Development Co. Ltd. ... 6 001 9 Carrefour SA ..o 168 028
Miscellaneous Manufacturers Oil and Gas
11 China International | TotalEnergies SE .......... 144 0.24
Marine Containers
Group Co. Ltd................ 14 0.02 504 _ 0.85
0il and Gas Germany'(3.08%)
1,096 China Petroleum & Automobiles
Chemical Corp. 1 Bayerische Motoren
(CLass HY oo 628 1.06 Werke AG ..ooovveerss 89 015
438 PetroChina Co. Ltd........ 600 1.02 Biotechno]ogy
Pharmaceuticals 1 BioNTech SE ADR........ 50 0.08
11 Sinopharm Group Co. Chemicals
Ltd. oo 29 0.05 7 BASFSE oo, 426 0.72
Real Estate Pharmaceuticals
42 Gemdale Corp. .............. 16 0.03 25 Bayer AG ......cocoveueeeen.n. 1,140 1.93
Telecommunications Transport
65 China United Network 1 Hapag-Lloyd AG .......... 118 0.20
Communications Ltd. .... 42 0.07 1.823 308
Transport Greece (0.22%)
99 COSCO SHIPPING 0il and Gas
Holdlngs Co. Ltd. .......... 188 0.32 3 HELLENIQ ENERGY
2,292 3.88 Holdings SA .................. 39 0.07
Denmark (1.55%) 2 Motor Oil Hellas
Pharmaceuticals Corinth Refineries SA. ... 73 0.12
3 H Lundbeck AS ............. 21 0.04 Telecommunications
Transport 1 Hellenic o
1 AP Moller - Maersk AS Telecommunlcatlons
(C1a85 B) eoovrrrrrreeee 844 143 Organization SA........... 20 __0.03
1 D/SNordenAS.............. 50 0.08 132 0.22
915 1.55 Guernsey, Channel Islands (0.03%)
Finland (1.01%) Computers and Peripherals
Electric Utilities - Amdocs Ltd. .................. 19 0.03
5 Fortum OYJ .....ccveueee. 124 0.21 Hong Kong (1.79%)
Insurance Airlines
9 Cathay Pacific Airways
8 Sampo OYJ...ocovvvrn 82014 Lt oo 13 0.02
Iron and Steel Banks
17 Outokumpu OYTJ............ 92 0.15 6 BOC Hong Kong
Oil and Gas Holdings Ltd.................. 30 0.05
9 Neste OYJ...oooveveveneenne 302 0.51 Computers and Peripherals
600 1.01 118 Lenovo Group Ltd. ........ 138 0.23

The accompanying notes are an integral part of the financial statements.
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Systematic Global Active Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Construction and Engineering Israel (0.85%)
20 China Everbright Chemicals
Environment Group 13 ICL Group Ltd............... 65 0.11
Ltd. oo 13 0.02 - Israel Corp. Ltd. ............ 33 0.05
Diversified Financials Diversified Financials
30 Far East Horizon Ltd. .... 27 0.05 1 Plus500 Ltd.......cceeveeneeee 45 0.08
Electric Utilities Oil and Gas
10 CLP Holdings Ltd. ........ 94 0.16 183 Oil Refineries Ltd.......... 79 0.13
Holding Companies - Diversified Transport
Operations 10 ZIM Integrated
226 CITIC Ltd. ...ccvevevrenrnenne 341 0.58 Shipping Services Ltd. .. 282 0.48
Real Estate 504 0.85
125 China Overseas Grand Italy (0.33%)
Oceans Group Ltd. ........ 38 0.06 Electric Utilities
129 New World 6 Enel SpA.....ccoevveveiene 67 0.11
Development Co. Ltd. ... 133 0.23 Lo
7 Sun Hung Kai Telecommuplcatlons
Propertics Ltd. ......... 107 018 190 Telecom Italia SpA......... 131 __ 022
7 Swire Pacific Ltd........... 81 0.14 198 0.33
9 Wharf Holdings Ltd....... 25 0.04 Japan (6.99%)
Retail Trade Auto Components
83 Sun Art Retail Group 1 Bridgestone Corp 14 0.03
Ltd. oo 17 0.03 9 JTEKT Corp. ..oovvvvvvvnn. 9  0.16
5 Sumitomo Rubber
L0717 Industries Ltd.............. 65 0.1
Indonesia (0.60%) 2 Tokai Rika Co. Ltd. ....... 41 0.07
Gas Utilities 2 Toyoda Gosei Co. Ltd.... 55 0.09
225 Perusahaan Gas Negara 4 Toyota Boshoku Corp. ... 57 0.10
Persero Tbk. PT ............. 24 0.04
Automobiles
Household Products 2 Isuzu Motors Ltd. .......... 31 0.05
32 Unilever Indonesia Tbk. 43 Mazda Motor Corp......... 279 0.47
PT o 3 0.00 Building Products
Metals and Mining 7 AGC,InC......ceeevenveneennn. 228 0.39
432  Alamtri Resources .
Indonesia Tbk. PT.......... 65 0.11 Cllleml'cal.s .
192 Bukit Asam Persero 9 Mitsubishi Chemical
THK. PT oo 36 0.06 Group Corp 2 009
35 Indo Tambangraya 10 Teijin Ltd. «.oovvvenrneen 95 0.16
Megah Tbk. PT .............. 62 0.11 Commercial Services and Supplies
10 United Tractors Tbk. 4 Dai Nippon Printing Co.
PT o 19 0.03 Ltd. oo 80 0.14
Retail Trade 26 Persol Holdings Co.
28 Astra International Tbk. | 514 37 0.06
PT e 11 0.02 Construction and Engineering
Co 3 COMSYS Holdings
Telecommunications
742 Telkom Indonesia COTP. e 87 0.15
Persero Tbk. PT ............ 134 0.23 4 EXEO Group, Inc. ... 6 0
354 0.60 Containgrs and Packaging
3 Toyo Seikan Group
Ireland (0.40%) Holdings Ltd. .....ccooo...... 67 0.1
Computers and Peripherals
1 Seagate Technology
Holdings PLC................ 237 0.40

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

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Distributors Retail Trade
3 TItochu Enex Co. Ltd. ..... 40 0.07 3 EDION Corp. ..cccoverennee 38 0.06
1 PALTAC Corp................ 15 0.02 3 Tzumi Co. Ltd. ............... 17 0.03
Electric Utilities 5 K s Holdings Corp. ....... 54 0.09
. 1 Shimamura Co. Ltd. ...... 23 0.04
20 Tohoku Electric Power . .
Co.. Tnc 148 025 1 Sugi Holdings Co. Ltd... 28 0.05
SINC. . 4 Tsuruha Holdings, Inc. . 59 0.10
Electrical Equipment 27 Yamada Holdings Co.
6 Brother Industries Ltd. .. 116 0.20 Ltd. oo, 89 0.15
Food Products Transport
2 Arcs Co. Ltd. ... 45 0.08 8 Nippon Express
1 Itoham Yonekyu Holdings, Inc. ................ 181 0.31
Holdings, Inc. ................ 33 0.05 1 Sankyu, Inc.......cccoeueeneene 38 0.06
6 MEIJI Holdings Co. 4 Seino Holdings Co.
Ltd. o 150 0.25 Ltd. o 55 0.09
3 United Super Markets 11 SG Holdings Co. Ltd..... 106 0.18
Holdings, Inc. ................ 17 0.03 11 Yamato Holdings Co.
Home Builders Ltd. oo 123 0.21
3 Sekisui Chemical Co. 4,134 6.99
Ltd. o 46 0.08 Jersey, Channel Islands (0.62%)
Home Furnishings Metals and Mining
12 Sharp Corp. ................... 42 0.07 49 Glencore PLC................ 365 0.62
Korea, Republic of (1.83%)
Insurance Agriculture
25 Japan Post Holdings Co.
LA, oo 282 048 - KT&G Corper sb 005
Metals and Mining Auto Components
. 2 Hankook Tire &
I' Dowa Holdings Co. Technology Co. Ltd 65 0.11
LA, oo 72012 gy 0 MG e '
15 NSKLtd. oo 101 0.17 Chemicals
Miscellaneous Manufacturers - Kumho Petrochemical
. Co. Ltd. e 4 0.01
3 Sumitomo Heavy
Industries Ltd................. 101 0.17 Construction and Engineering
Office Electronics 12 Daewoo Epgmeermg &
| Canon Marketing Japan Construction Co. Ltd. .... 116 0.20
’ 1 DL E&C Co. Ltd. .......... 61 0.10
INC. oo 21 0.03
3 Seiko Epson Corp.......... 34 0.06 Distributors
Paper and Forest Products 2 IéX INTERNATIONAL 61 0.10
8 Nippon Paper Industries OFP. v .
Co. Ltd. oo 62 0.11 Diversified Financials
Pharmaceuticals 1 E»II;IK Financial Group, . 002
8 Alfresa Holdings Corp. . 129 022 s .
3 Medipal Holdings - Samsung Card Co. Ltd. . 0.00
COTP. e 51 0.09 Electrical Equipment
8 Ono Pharmaceutical Co. 2 LG Display Co. Ltd. ...... 17 0.03
5 Sl Food Peaducts
CO. Ltd. oo 62 0.10 I GS Holdings Corp. ... 33006
2 Suzuken Co. Ltd............ 82 0.14 Gas Utilities
2 Toho Holdings Co. Ltd.. 45 0.07 2 Korea Gas Corp.............. 36 0.06
Real Estate
6 Daito Trust
Construction Co. Ltd. .... 148 0.25

The accompanying notes are an integral part of the financial statements.
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Systematic Global Active Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Insurance Commercial Services and Supplies
- DB Insurance Co. Ltd.... 24 0.04 4 Randstad NV ................. 118 0.20
! E}S’u?;s;elvéa;rﬁf Fire 16 0.03 Electrical Equipment
U I : 6 Signify NV ooooovveeeo. 121 020
Iron and Steel
. Food Products
7 Hyundai Steel Co........... 164 0.28
yunaal sfeet L0 4 IBSNV oo 69 012
Machinery 23 Koninklijke Ahold
- Doosan Bobcat, Inc. ...... 2 0.00 Delhaize NV ..o 1,082 1.83
0il and Gas 1,928 3.26
- SK,InCeeveiiicicicicie 18 0.03 New Zealand (0.11%)
Personal Products Telecommunications
- LG H&H Co. Ltd......... 27 005 35 Spark New Zealand
Ltd. oo 65 0.11
Retail Trade Norway (2.87%)
1 Lotte Shopping Co. .
Ltd 63 011 Chemicals
s . 5 Yara International ASA 285 0.48
Telecommunications
Oil and Gas
1 KT Corp. ADR............... 20 0.03 .
8 LG Uplus Corp. ... 35 014 31 Equinor ASA ................ 1,322 2.24
3 SK Telecom Co. Ltd. ..... 156 0.27 Telecommunications
T 5 Telenor ASA .................. 88 0.15
ransport
1 CTCOrp..ceeieiiiierins 65  0.11 1,695 _ 2.87
1,079 1.83 Philippines (0.05%)
Real Estate
L 899
uxembourg (0.89%) 340 Megaworld Corp............. 12 002
Iron and Steel 56 Robi Land C 16 0.03
10 ArcelorMittal SA............ 524 0.89 0bInsons ~an¢ Lorp. .. :
Malaysia (0.03%) 28 0.05
Miscellaneous Manufacturers Poland (0.84%)
90 Top Glove Corp. Bhd..... 15 0.03 Insurance
Marshall Islands (0.09%) - Powszechny Zaklad
Ubezpieczen SA ............ 3 0.01
Transport
2 Star Bulk Metals and Mining
Carriers Corp. .....con..... 51 0.09 5 Jastrzebska Spolka
Mexico (0.34%)) Weglowa SA ..., 42 0.07
Auto Components 0il and Gas
221 Nemak SABde CV ...... 43 007 12 ORLEN SA.....ccooom.en. 452 0.76
Chemicals 497 0.84
25 Alp?k SAB de CV.... 16 0.03 Singapore (0'310/0)
50 Orbia Advance Corp. Commercial Services and Supplies
SABde CV...ccoooeuvinee. 59 0.10 208 Hutchison Port
Media Holdings Trust................ 43 0.07
145 Grupo Televisa SAB....... 84 0.14 Real Estate
202 0.34 10 UOL Group Ltd............. 77 0.13
Netherlarfds (3.26%) Transport
Automobiles 60 ComfortDelGro Corp.
16 Stellantis NV ................. 112 0.19 1 R 66 0.11
Chemicals 186 0.31
5 Akzo Nobel NV............. 269 0.45
2 LyondellBasell
Industries NV ................ 157 0.27

The accompanying notes are an integral part of the financial statements.
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Systematic Global Active Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD ’000 %
South Africa (0.89%) Pharmaceuticals
Banks 1 Novartis AG......ccoeveeee 158 0.27
3 Nedbank Group Ltd....... 44 0.07 1 Roche Holding AG ........ 271 0.46
2 Standard Bank Group T
LA, e 29 0.05 ransport
- Kuehne & Nagel
Diversified Financials International AG............. 131 0.22
20 Old Mutual Ltd.............. 16 0.03 742 1.26
Metals and Mining Taiwan (0.70%)
22 Sibanye Stillwater Ltd. .. 67 0.11 Electrical Equipment
10 Thungela Resources 13 FLEXium Interconnect,
Ltd. oo 93 0.16 T0Ce oo 23 0.04
3 Valterra Platinum Ltd. ... 241 0.41 17 Pegatron Corp 41 0.07
Real Estate Investment Trust Metals and Mining
18 Growthpoint Properties 4 Catcher Technology Co.
Ltd. o 17 0.03 Ltd. oo, 23 0.04
Telecommunications Semiconductor Equipment and Products
5 Telkom SA SOC Ltd...... 18 0.03 7 Powertech Techn()]ogy’
325 0.89 InC..ooveeiiiiiiie 41 0.07
Spain (1.07%) Transport
Electric Utilities 36 Evergreen Marine Corp.
1 Endesa SA ......cccovevenen. 32 0.06 Taiwan Ltd.........c.coo....... 225 0.38
2 Y i e oo
| Naturgy Energy Group e .
SA oo 23 0.04 416 ___0.70
Insurance Thailand (1.02%)
13 Mapfre SA oorvrrocrrnee 59 0.10 Banks
16 Kasikornbank PCL
Oil and Gas NVDR.....coooveriieierienns 90 0.15
6 Repsol SA....ccoccovenenns 173 0.29 60 Krung Thai Bank PCL
Telecommunications NVDR....coooieieieieies 64 0.11
79 Telefonica SA ............. 344 0.58 30 SCB X PCL NVDR...... 130 022
12 Thanachart Capital PCL
631 __1.07 NVDR.coooooeese 2 0.04
Sweden (0:63“Ay) . . Chemicals
X ge‘;'l‘f/‘:g““’“ and Engineering 006 130 PTT Global Chemical
""""""""""""" ’ PCLNVDR........ccccee. 144 0.24
11 E‘éﬁfofufiﬁh' ngs ........ 68 0.12 Diversified Financials
7 Tisco Financial Group
Iron and Steel PCLNVDR ..o 23 0.04
21 SSABAB....cccoeieinee 162 0.27 Miscellaneous Manufacturers
Machinery 58 SriTrang Agro-Industry
12 Husqvarna AB ............... 45 0.08 PCLNVDR. ................... 31 0.05
. 44 Sri Trang Gloves
- g/llz;a/lstandemg ....... 2 0.00 Thailand PCL NVDR... 15003
L. Oil and Gas
Telecommunications 43 PTTPCL NVDR.......... 46 0.08
3 Tele2 AB...ooovveeieiene 58 0.10
370 0.63 Real Estate Investment Trust
112 3BB Internet
Switzerland (1.26%) Infrastructure Fund........ 22 0.04
Commercial Services and Supplies
8 Adecco Group AG.......... 182 0.31

The accompanying notes are an integral part of the financial statements.
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Systematic Global Active Equity Fund

Schedule of Investments - continued

31 March 2026

Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Transport Chemicals
14 Regional Container 4 Celanese Corp. .............. 265 0.45
Lines PCL NVDR ......... 13 0.02 1 DuPont de Nemours,
600 1.02 Inc.ueveeveeiinnn, e 33 0.06
. 1 Eastman Chemical Co. .. 50 0.08
Turkey (0.05%) 12 Huntsman COrp. ........... 166 0.28
Diversified Financials 11 Mosaic CO...rormrrrr 272 046
31 Is Yatirim Menkul 7 Olin Corp 208 0.35
Degetler AS ................... 30 005 T '
United Arab Emirates (0.01%) Commerclal Services and Supplies
1 Avis Budget Group,
Banks
S Dubai Islamic Bank INC. v 125 0.21
ubat Istamic Ba 10 Hertz Global Holdings,
PISC i 9 0.01 Inc 47 0.08
United Kingdom (6.29%) 4 ManpowerGroup, Inc..... 130 022
Agriculture 14 PayPal Holdings, Inc. .... 615  1.04
4 British American 4 Robert Half, Inc............ 92 0.6
Tobacco PLC.................. 267 0.45 .
5 Imperial Brands PLC..... 188 032 Computers and Peripherals
3 Cognizant Technology
Chemicals Solutions Corp............... 143 0.24
6 Johnson Matthey PLC ... 143 0.24 8 DXC Technology Co. .... 103 0.17
Diversified Financials 16 Hewlett Packard
38 Aberdeen Group PLC... 95 0.16 Enterprlse COuveeeee 371 0.63
26 HP, InC. ..cooovverine. 502 0.85
Food Products 2 Kyndryl Holdings, Inc. .. 29 0.05
67 J Sainsbury PLC........... 301 051 1 NetApp, Inc. ..ovveveenn. 115 0.20
Gas Utilities Diversified Financials
71 Centrica PLC................. 200 0.34 6 Ally Financial, Inc. ........ 237 0.40
Insurance 6 Franklin Resources,
50 M&G PLC ... 212 0.36 Inc....... e s 133 0.22
2 OneMain Holdings,
Oil and Gas INC. oot 131 0.22
2 Shell PLC (UK listed) ... 109  0.18 8 Synchrony Financial...... 508 0.86
Pharmaceuticals 3 T. Rowe Price Group,
26 GSKPLC..... 691 1.17 INC. oot 311 0.53
Retail Trade , 1l;llectricIUtilities 174
46 Currys PLC..oovroooe... 75 0.13 S NG ;4 8?2
52 Kingfisher PLC 195 033 1475+ FOUUOO .
Telecommunications ! ilectri}c;lll Equi.pm;mt 14
832 Vodafone Group PLC... 1243 2.10 rrow Electronics, Inc. . 0.36
2 Avnet, InC........ccouveennnn. 110 0.19
3,719 6.29 1 Ingram Micro Holding
United States (40.38%) COTP. e 15 0.03
Aerospace and Defence - Jabil, Inc. .cooeiiine 162 0.27
- Lockheed Martin Corp. . 181 0.30 Food Products
Agriculture 7 Kroger Co. .....cccovevnnnee 520 0.88
14 ércher-Damels-Mldland 1,000 169 Health Care Equipment and Supplies
0n ettt , . 1 Align Technology, Inc. .. 120 020
Automobiles Health Care Providers and Services
- General Motors Co......... 22 0.04 - DaVita. Inc 74 0.13
Building Products 2 Humana, Inc. ................. 290 0.49
2 Builders FirstSource, - Labcorp Holdings, Inc... 54 0.09
INC. o 148 0.25 1 Universal Health
Services, Inc. ................. 131 0.22

The accompanying notes are an integral part of the financial statements.
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Number Fair Value  Fund Number Fair Value  Fund
of Shares 000 USD 000 % of Shares 000 USD 000 %
Home Furnishings Real Estate
2 Whirlpool Corp. ............ 122 0.21 - Jones Lang LaSalle,
Household Products InC..oooviiiiieii, 93 0.16
31 Newell Brands, Inc. ....... 106 0.18 Real Estate Investment Trust
Insurance 2 Host Hotels & Resorts,
INC. v 45 0.07
- Aﬂac,‘ Inc. e 33 0.06 8 Weyerhacuser Co. ... 200 0.34
1 American Financial
Group, InC.....ccccvvvvnennene 144 0.24 Retail Trade
1 First American 2 Advance Auto Parts,
Financial Corp. .............. 33 0.05 110 0.19
1 Old Republic 1 AutoNation, Inc............. 81 0.14
International Corp. ........ 28 0.05 6 Best Buy Co., Inc. ......... 372 0.63
Internet Software and Services 2 Dollar General Corp....... 183 0.31
| Alphabet. Inc 2 Dollar Tree, Inc.............. 260 0.44
Phabet, Inc. 10 Kohl’s Corp. ..cmrmrrrneen. 132 022
(G ETSN FO 210 0.35 X
4 eBav. Inc 355 0.60 - Lowe’s Cos., Inc...... 75 0.13
Yo MG o : 9 Macy’s, Inc. .oovvee.... 166 0.8
Iron and Steel 10 QVC Group, Inc. ..... 21 0.03
13 Cleveland-Cliffs, Inc. .... 113 0.19 3 Target Corp....ccevvereennne 384 0.65
1_ IS{teel:luge;l:rlrflcsInc """" 13411 8 }2 Semiconductor Equipment and Products
¥ P G : 2 Applied Materials, Inc. .. 810 137
Lodging 1 Intel Corp..ccevereeeenannns 31 0.05
4 MGM Resorts 1 Lam Research Corp....... 204 0.35
International .................. 142 0.24 1 Microchip Technology,
. INC.veeeieeeeieeeeee 41 0.07
Med
|l 2 QOIVO, INC.rrrerrerre 174 029
. 2 QUALCOMM, Inc. ....... 231 0.39
Communications, Inc..... 297 0.50 .
3 Skyworks Solutions,
2 Comcast Corp......cccouun.. 59 0.10 Ine 182 031
4 Fox Corp. (Class A)..... 201 034 s .
49 Optimum 1 Teradyne, Inc. ................ 147 0.25
Communications, Inc..... 64 0.11 Software
22 Warner Bros Discovery, 1 Electronic Arts, Inc........ 129 0.22
Inc..cooeiiiiiiiii 608 1.03 - Microsoft Corp. ............. 118 0.20
Miscellaneous Manufacturers Telecommunications
1 3MCO.urreeeeeeeeeeee, 153 0.26 10 Cisco Systems, Inc. ....... 833 1.41
Office Electronics 36 ilucmen Technologies, 250 0.42
57 Xerox Holdings Corp. ... 74 0.12 s .
1 Verizon
Oil and Gas Communications, Inc..... 38 0.07
1 Chevron Co.rp. ............... 122 0.21 Textile and Apparel
- Exxon Mobil Corp......... 77 0.13
. . 3 PVH Corp..ccoveeveirens 165 0.28
5 HF Sinclair Corp. .......... 334 0.56
- Ralph Lauren Corp........ 69 0.11
10 Marathon Petroleum
1 Tapestry, Inc. .....c.ccuce.... 152 0.26
(03] FUS 2,452 4.15 7 VF Cor 117 020
6 PBF Encray, Inc 266 0.45 ST .
8 Valero Energy Corp........ 2,001 3.39 Transport
Ph tical 1 CH Robinson
armaceufica’s Worldwide, Inc. ............. 147 025
19 Bristol-Myers Squibb
5 CSX Corp. covvvreveereerennnne 189 0.32
CO. e 1,163 1.97 . .
Gi G 2 0.04 1 Expeditors International
T AN LTOUD oo ’ of Washington, Inc......... 214 036
1 CVS Health Corp. ......... 29 0.05 1 World Kinect Cor 8 005
1 Johnson & Johnson........ 162 0.27 Pr e -
- Merck & Co., Inc.......... 40 0.07 23,863 _ 40.38
Total Common Stock ... 56,589  95.75

The accompanying notes are an integral part of the financial statements.
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Number Fair Value  Fund Number Fair Value  Fund
of Shares *000 USD ’000 % of Shares *000 USD ’000 %
Preferred Stock (1.09%) Investment Funds (2.37%)
Brazil (1.09%) Ireland (2.37%)
Iron and Steel 1 Russell Investment
18 Gerdau SA .......ccccoveueee. 65 0.11 Company III plc Russell
74 Metalurgica Gerdau SA. 121 0.21 Investments U.S. Dollar
Oil and Gas Eailh Fursli — 1399 237
49 Petroleo Brasileiro SA - OHUP SNATES covvvvvvvveeens : :
Petrobras ........cooveeeeerenee. 457 0.77 Total Investment
643 1.09 Funds .......c.ccoooeinne. 1,399 2.37
Total Preferred Stock .. 643 1.09 Total I.llvest.ments.
. excluding Financial
Rights (0.00%) Derivative
Italy (0.00%) Instruments.................. 58,632 99.21
100 Telecom Italia SpA......... - 0.00
Total Rights.................. - 0.00
Warrants
(0.00%)
United States (0.00%)
9 Xerox Holdings Corp. ... 1 0.00
Total Warrants ............. 1 0.00
Total Transferable
Securities ...................... 57,233  96.84
Financial Derivative Instruments ((0.07)%)
Open Futures Contracts ((0.07)%)
Notional Average Unrealised
Amount Cost Price Gain (Loss) Fund
USD ‘000 USD USD ‘000 %
440 2,929.48 3 of MSCI EAFE Index Futures
Long Futures Contracts
Expiring June 2026.........ccccooveninieniiieienceee 4) (0.01)
226 1,508.54 3 of MSCI Emerging Markets Index Futures
Long Futures Contracts
Expiring June 2026.........ccoccveviivieiinieienieeeee (®) (0.01)
1,013 6,755.82 3 of S&P 500 E-mini Index Futures
Long Futures Contracts
Expiring June 2026........cccccoevveviiieneiieieseeene (28) (0.05)
Net unrealised gain (loss) on open futures contracts ...............ccoceeveeiieniieenienieeieeeenns (40) (0.07)

The accompanying notes are an integral part of the financial statements.
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Fair Value Fund
USD €000 %
Total Financial Assets at Fair Value through Profit or Loss
(99.21%0) .t 58,632 99.21
Total Financial Liabilities at Fair Value through Profit or
LSS ((0.07)20) oot (40) (0.07)
Net Financial Assets at Fair Value through Profit or Loss
(99.14%0) . 58,592 99.14
Other Net Assets (0.86%0) ......cccoovueeviiniiiiieieiteeese e 507 0.86
INEEASSEES ...t eeeaaaeeeeens 59,099 100.00
Abbreviation used:
ADR - American Depository Receipt
NVDR - Non-Voting Depository Receipt
% of
Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange liSting............ccoevvevvieieriiieerieiieieceeeere e 96.10
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (C) .....cceevevverrreverrieiennne. 0.56
Investment fUNAS (UCITS) . ..oouiiieiieiieiieeee ettt ettt et e bt e e seesseeseessesseensesseessenseessensenseensenns 2.36
L0 03 T<) T £ TSRS 0.98
100.00
The broker for the open futures contracts is BNP Paribas.
Fair Value Hierarchy (Note 10)
The following tables analyse within the fair value hierarchy the Fund’s financial assets and liabilities (by investment type)
measured at fair value at 31 March 2026.
As at 31 March 2026
Level 1 Level 2 Level 3 Total
USD ‘000 USD €000 USD €000 USD ‘000
Assets
Financial assets at fair value through profit or loss:
Investments at fair value:
Transferable SECUITtIES........cc.ecvviiiiiieeiiieeiieeeie e 57,233 - - 57,233
Investment funds - 1,399 - 1,399
Total ASSELS.......c.ooiiiiiiiiieiec e 57,233 1,399 - 58,632
Liabilities
Financial liabilities at fair value through profit or loss:
Unrealised loss on open futures CoNtracts ...........ceeeverververiennenns (40) - - (40)
Total liabilities.................ccoooveiieiieee e (40) - - (40)

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

Listed below are cumulative investment purchases and investment sales for the financial period from 22 October 2025, launch date
of the Fund, to 31 March 2026

Acquisition Cost Disposal Proceeds

Portfolio Securities USD <000 Portfolio Securities USD <000

Russell Investment Company I1I plc Russell Investment Company 111 plc
Russell Investments U.S. Dollar Cash Fund II Russell Investments U.S. Dollar Cash Fund II

Class SW Roll-up Shares 3,329  Class SW Roll-up Shares (1,943)
Marathon Petroleum Corp. 2,070 Gilead Sciences, Inc. (534)
Valero Energy Corp. 1,626 Roche Holding AG (456)
Bristol-Myers Squibb Co. 1,301 Bristol-Myers Squibb Co. (328)
Vodafone Group PLC 1,179 Glencore PLC (256)
Vale SA 1,139 Altria Group, Inc. (250)
Koninklijke Ahold Delhaize NV 1,064 NatWest Group PLC (226)
Bayer AG 1,041 Warner Bros Discovery, Inc. (216)
Cisco Systems, Inc. 989 Cisco Systems, Inc. (205)
Archer-Daniels-Midland Co. 859 Intel Corp. (198)
Equinor ASA 847 3M Co. (179)
AP Moller - Maersk AS (Class B) 794 ArcelorMittal SA (164)
Warner Bros Discovery, Inc. 722 American International Group, Inc. (152)
Nutrien Ltd. 712 Sanofi SA (France listed) (150)
China Petroleum & Chemical Corp. (Class H) 697 Telefonaktiebolaget LM Ericsson (142)
Applied Materials, Inc. 664 Fujitsu Ltd. (142)
PayPal Holdings, Inc. 644 Vale SA (132)
GSK PLC 642 Valterra Platinum Ltd. (129)
ArcelorMittal SA 618 Cardinal Health, Inc. (128)
Roche Holding AG 613 Lumen Technologies, Inc. (125)
Seagate Technology Holdings PLC (121)
Canon, Inc. (104)
Nutrien Ltd. (101)

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

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the Company’s
Administrator or from the paying agent or paying and information agents in each country of distribution.
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31 March 2026

1.

a)

b)

)

Basis of Preparation

The Company’s condensed semi-annual unaudited financial statements (the “Financial Statements™) have been prepared for
the six months ended 31 March 2026.

Statement of Compliance

The Financial Statements are prepared in accordance with Financial Reporting Standard 104: Interim Financial Reporting
(“FRS 104”), the financial reporting standard applicable in the U.K. and Republic of Ireland for preparing interim financial
statements and the provisions of the UCITS Regulations. Accounting standards generally accepted in Ireland (“Irish
GAAP”) in preparing financial statements, which present a true and fair view are those issued by the Financial Reporting
Council.

The Financial Statements are prepared on a going concern basis for all Funds.

The Financial Statements should be read in conjunction with the Company’s annual audited financial statements for the
financial year ended 30 September 2025. The statutory auditors’ report in the most recent annual audited financial
statements as at and for the financial year ended 30 September 2025 was unqualified.

Investments on each individual Schedule of Investments less than 500 in value in the presentation currency of the respective
Fund are rounded to zero. The transferable securities listed on each Fund’s Schedule of Investments are listed in the order of
country of incorporation of the respective security and the number of shares held have been rounded to the nearest thousand
(number of shares are rounded to zero where less than 500 shares are held).

Basis of measurement, accounting policies and presentation

The basis of measurement and accounting policies applied in preparing these Financial Statements under FRS 104 are
consistent with those applied in preparing the Company’s annual audited financial statements for the financial year ended
30 September 2025 prepared under FRS 102.

The Company has availed of the exemption available to open ended investment funds that hold a substantial proportion of
highly liquid and fair valued investments and as a result, the Company is not presenting cash flow statements.

The information required by FRS 104 to be included in a statement of comprehensive income is, in the opinion of the
Directors, contained in the Profit and Loss Account of the Company and each Fund.

The financial statements of the individual Funds are prepared in the functional currency of the respective Fund. The
functional currency of each Fund is that disclosed on the primary statements of the respective Fund.

The Company has adopted Euro as the presentation currency. The combined financial statements of the Company are
measured using Euro, being the functional currency of the primary economic environment in which it operates.

For the purpose of producing the Combined Balance Sheet, respective financial period end exchange rates are used. For the
purpose of producing the Combined Profit and Loss Account and the Combined Statement of Changes in Net Assets
Attributable to Redeemable Participating Shareholders, the average exchange rates for the financial period are used. The
currency gain or loss on retranslation of the opening net assets and the average rate difference arising on the translation of
the Combined Profit and Loss Account and the Combined Statement of Changes in Net Assets Attributable to Redeemable
Participating Shareholders is included in the Combined Statement of Changes in Net Assets Attributable to Redeemable
Participating Shareholders. This translation adjustment does not impact the net asset value per share of any of the individual
Funds.

Estimates and judgements

The estimates and judgements applied in preparing the Company’s Financial Statements are consistent with those applied
and disclosed in the Company’s annual audited financial statements as at and for the financial year ended 30 September
2025.
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31 March 2026

2.

a)

b)

a)

b)

Cash at Bank and Cash Held with Brokers and Counterparties

Cash at Bank

Cash at bank balances are comprised of cash balances held within State Street Bank and Trust Company’s (“State Street”)
custodian network*, unrestricted margin accounts held by brokers for exchange traded derivative instruments held by the
Funds and net unrealised gains and losses on open spot foreign currency exchange contracts. The names of brokers used by
each individual Fund can be found at the base of each relevant Fund’s Schedule of Investments.

Cash held in U.S. Dollar bank accounts with State Street automatically transfer into the demand deposit account at State
Street Bank and Trust New York in the name of State Street Bank and Trust Company - London.

* Certain cash balances may be held by sub-custodians, as approved and appointed by State Street, in markets where State Street does not operate as a depositary.

Cash held with brokers and counterparties for open financial derivative instruments

Cash may also be deposited by or on behalf of the Funds for initial margin purposes with brokers for futures contracts and
as collateral with counterparties in respect of over the counter financial derivative instruments (“OTC FDIs”) positions held
on the Funds. As this amount is the minimum deemed by the brokers and counterparties for collateral requirements the cash
is as such restricted and is reported separately to the unrestricted cash on the Funds’ Balance Sheets.

Transactions with Related Parties

Related Parties

Parties are considered to be related if one party has the ability to control the other party or is able to exercise significant
influence over the other party, in making financial or operational decisions. The following entities were related parties to the
Company during the six months period ended 31 March 2026 and the financial year ended 30 September 2025.

Details
disclosed in
section of
Relation to the Company Name of entity this note
MaANAZET ...cvivinieiiiiieiiree et Carne Global Fund Managers (Ireland) Limited .........ccocvveininennininiincneisceene b), 1)
Principal Money Manager Russell Investments Limited b), ii)
Affiliated Investment Managers..........ccovveverveenvenne Affiliated Russell INnVeStments eNtities ........ccveverreererierinenieirenieeeresree e b), iii)
Affiliated Broker ......cocevveivieneenienieinseneeneniessennens Russell Investments Implementation Services INC........ccccevveeinneiinnceninnceninnene b), iv)
Directors of the Company .........ccceeveiviniiiininiiiininn As listed in the Administration of the Company page ........c..cceeevvivivininiierniineniniinns b), v)
Affiliated Russell Investments entities and Russell Investments managed Irish
Related Party Investors and Investees ........coccovevervennnne AOMICIIRd fUNAS..c.coveviiieiiiiiieiie et s b), vi)

Related Party Transactions

i) Manager, Management Fee and Performance Fee
The Company has appointed Carne Global Fund Managers (Ireland) Limited to act as manager of the Company. The
Principal Money Manager is responsible for the general management and administration of the Company’s affairs,
subject to the overall supervision and control of the Directors. Pursuant to the Principal Money Manager Agreement,
the Manager has delegated certain investment management functions in respect of each Fund to the Principal Money
Manager. The Manager has appointed the Administrator to act as administrator of the Company.

Carne Global Fund Managers (Ireland) Limited, as Manager is considered a related party to the Company as it is con-
sidered to have significant influence over the Company in its role as Manager. Carne Global Financial Services Lim-
ited, the parent Company of the Manager, received fees amounting to EUR 18,272 during the financial period ended
31 March 2026 (financial period ended 31 March 2025: EUR 50,785), in respect of fund governance services to the
Company, of which EUR Nil (financial year ended 30 September 2025: EUR Nil) was payable at period end.

Notes to the Financial Statements 69



Multi-Style, Multi-Manager Funds plc

Notes to the Financial Statements - continued

31 March 2026

3.

Transactions with Related Parties - continued

iii)

a) Management Fee
For services rendered under the management agreement, the fees of the Manager and the Principal Money
Manager are paid out of the following management fees which shall be paid out of the assets of each Fund,
calculated and accrued daily and shall be payable monthly in arrears, at the following annual rates based on the
respective average daily net asset values of each class of shares.

The following management fee rates are effective for the six months ended 31 March 2026 unless otherwise indi-

cated.
The Eurozone The Global Real The Emerging Markets
Equity Fund Estate Securities Fund Equity Fund
Class A Retail Euro 1.90% Class A 1.50% Class A (USD) Accumulation 0.60%
Class B Institutional Euro 1.30% Class B 0.90%
Class C 1.60% Class DH-B Income 0.95%
Class E 1.15% Class H 2.00%
Class RCNP 0.55% Class I Income 0.65%
Class N 0.65%
Class N (GBP) Accumulation 0.65%
Class N (EUR) Income 0.65%
Class R Accumulation 2.15%
Class T 2.30%
Systematic Global Active
Equity Fund
Class A Accumulation 0.23%

Rates for classes of shares not yet funded as at 31 March 2026 are not listed.

b) Performance Fee
A performance fee (the “Performance Fee”) is payable to the Principal Money Manager in respect of The
Emerging Markets Equity Fund on an annual basis as described based on the calculation methodology as detailed
within the prospectus.

For the financial period ended 31 March 2026, Performance Fees of EUR 81,313 were charged (six months ended
31 March 2025: EUR Nil).

Principal Money Manager

The Company and the Manager have appointed Russell Investments Limited as Principal Money Manager (the “Prin-
cipal Money Manager”) with discretionary powers pursuant to the Principal Money Manager and Advisory Agree-
ment. The Principal Money Manager also acts as distributor and U.K. Facilities Agent for the Funds. The Principal
Money Manager fees are paid out of the management fee. The fees payable to the Principal Money Manager for the
support services will be paid out of the assets of the Funds. The Principal Money Manager shall discharge all fees pay-
able in its capacity as Distributor out of its Management fee. The Principal Money Manager does not receive a fee in
its capacity as UK Facilities Agent to the Company.

Investment Managers and Investment Advisers
Russell Investments Management, LLC, is an affiliated group company to the Principal Money Manager. Russell In-
vestments group companies can be appointed as Investment Managers to the Funds.

The appointment of Russell Investments group companies as Investment Manager’s to the Funds is subject to the same
procedures as appointing an external Investment Manager or Investment Adviser and an intercompany agreement and
investment guidelines are put in place.
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3.

Transactions with Related Parties - continued

iv)

V)

vi)

The Principal Money Manager (or its duly appointed delegate) may appoint one or more Investment Advisers who
have expertise in a particular sector and/or asset class. The optimal stock views from the Investments Advisers are ag-
gregated by the Principal Money Manager and/or Investment Manager and the trades are effected by the Principal
Money Manager or Investment Manager (or its affiliate) on a periodic basis with a view to improving trading effi-
ciency, managing portfolio risk better and reducing potential transactions costs in respect of the respective Fund’s in-
vestments.

The Principal Money Manager shall discharge all fees (except for any Performance Fees) payable to the Investment
Managers, the Investment Advisers and the Distributor out of its management fee.

Please refer to Administration of the Company pages of this report for the list of Investment Managers and Investment
Adpvisers as of 31 March 2026.

Affiliated Broker

The Funds effect certain transactions through RIIS (Russell Investments Implementation Services, LLC and Russell
Investments Implementation Services Limited, collectively called “RIIS”) and its global network of unaffiliated corre-
spondent brokers. Trades placed through RIIS and its correspondents are made (i) to manage trading associated with
changes in Investment Managers, rebalancing across existing Investment Managers, cash flows and other portfolio
transitions or (ii) to execute portfolio securities transactions for each Fund’s assets.

RIIS may also be engaged by the Company to carry out foreign currency implementation trading for which a fee of
0.02 per cent per trade is included in individual transactions.

For the six months period ended 31 March 2026, the total commission earned by RIIS, encompassing the range of
services provided, amounted to EUR 135,314 (six months period ended 31 March 2025: EUR 85,387).

Directors and Directors’ Fees

The Articles of Association provide that the Directors are entitled to a fee by way of remuneration at a rate to be deter-
mined from time to time by the Directors. Directors’ fees are paid to non-executive Directors not employed by Russell
Investments group companies. Directors’ fees shall not exceed the limits contained in the prospectus and the Directors
are entitled to certain additional expenses as listed in the prospectus. Directors’ fees charged during the six months
period ended 31 March 2026 were EUR 5,042 (six months period ended 31 March 2025: EUR 5,825), these amounts
are included in other fees in the Combined Profit and Loss Account.

All of the Directors are also directors of the Russell Investments Funds discussed in section vi) of this note.

The following Directors of the Company were employed by Russell Investments group companies during the financial
period: Mr. Peter Gonella, Mr. Neil Jenkins and Mr. William Pearce.

The Principal Money Manager operates a defined contribution pension plan for its employees which invests in Russell
Investments managed funds including the Funds. The pension fund is subject to a management fee rebate. The Direc-
tors who are employed by Russell Investments group companies may be indirectly exposed to the Company through
the pension scheme.

Related Party Investors and Investees

a) Investment in other Russell Investments Funds
The Funds may invest in the sub-funds of other Russell Investment funds managed by the Manager as listed in the
table below. Details of the Fund’s investments in these sub-funds can be found in the Schedule of Investments of
each relevant Fund.

Type of Fund Management
Fund Structure Name Structure Fee Rate
Russell Investment Company III plc ...... UCITS Umbrella 0.05% - 0.20%
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3. Transactions with Related Parties - continued

b) Related Party Shareholders of the Company
During the six months period ended 31 March 2026 and the financial year ended 30 September 2025, certain sub-
funds of open-ended investment funds, also managed by the Principal Money Manager and administered by the
Administrator were invested in the Funds. In accordance with Section 33 of FRS 102 these entities are deemed
related party shareholders to the Company.

The table below discloses the value of related party shareholders in the Company and the percentage of this value
against the Company’s combined net asset value as at the respective balance sheet dates.

31 March 2026 Company 30 September 2025 Company
Related Party Shareholder EUR ’000 % EUR ’000 %
Russell Investment Company V plc 2,060 0.43 1,217 0.34
Russell Investments Company plc .......ccceevvervennne 10,141 2.14 10,415 2.88
Russell Investments Institutional Funds plc......... 11,405 2.40 15,400 4.25

vii) Connected Persons Transactions

Regulation 43(1) of the Central Bank UCITS Regulations “Restrictions of transactions with connected persons” states
that “A responsible person shall ensure that any transaction between a UCITS and a connected person is, conducted a)
at arm’s length; and b) in the best interest of the unit-holders of the UCITS”.

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

4. Significant Agreements

)

ii)

Depositary

State Street Custodial Services (Ireland) Limited is the Company’s depositary (the “Depositary”’). The Depositary has
appointed its parent, State Street Bank and Trust Company, as its global sub-custodian who in turn has appointed a
network of local sub-custodial agents. The sub-custodian fees are paid at annual rates based on the total assets held in
each individual country in which the Funds invest plus applicable transaction charges. In line with the UCITS V Regu-
lations, the Depositary also provides depositary services.

Depositary fees accrue daily and are paid monthly in arrears.

Administrator and Transfer Agency

State Street Fund Services (Ireland) Limited is the Company’s administrator (the “Administrator”). The Administrator
is responsible for the daily determination of net asset value, maintaining the books and records of the Funds in respect
of the Company and other administrative services. The Manager has also appointed the Administrator as the Compa-
ny’s transfer agent.

Such fees accrue daily and are paid monthly in arrears. The Company shall discharge reasonable out of pocket ex-
penses payable to the Administrator out of the Funds’ assets.

The Administrator is also entitled to unitholder services fees as disclosed in the administration agreement and finan-
cial reporting services fee of USD 7,900 per Fund per annum.

Transfer agency fees are charged based on the number of Funds in the umbrella structure, the number of shareholders,
number of statements issued, number of share classes and volume of shareholder transactions in a period and are sub-
ject to adequate thresholds. Transfer agency fees are charged and paid on a monthly basis and are recognised within
administration and transfer agency fees in the Profit and Loss Account for each Fund.

The depositary and administration fees disclosed in the Profit and Loss Account include minimum fees. If the total of
the minimum fees is in excess of the combined administration and depositary percentage charges, the share class fee,
the reporting service fee and the sharecholder service fee, after the deduction of any discount, then this minimum will
apply. The minimum fee for new Funds will be waived for one year from the launch of the new Fund.
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4.

Significant Agreements - continued

The aggregate of the administration and depositary fees will not exceed 0.20 per cent of the Net Asset Value of any
Fund.

Soft Commissions, Directed Brokerage Services and Commission Recapture

As disclosed in the prospectus for the Company, each of the Principal Money Manager, the Investment Managers and/or
Money Managers may enter into transactions on a soft commission basis, i.e. utilise the services and expertise of brokers in
return for the execution of trades through such brokers.

Where appropriate, any such arrangements will comply with the requirements of Article 11 of the MiFID II Delegated
Directive and any such transaction must be entered into on the principle of best execution and be in the best interests of
Shareholders and must provide benefits that will assist in the provision of investment services to the Company.

During the financial period ended 31 March 2026 and financial year ended 30 September 2025, the Principal Money
Manager (or its delegates) may have effected transactions through brokers with whom it had arrangements whereby each
broker agreed to use a proportion of the commission earned on such transactions to discharge the broker’s own costs or the
costs of third parties providing certain services to the Principal Money Manager and/or Investment Adviser, as the case may
be. The services which were paid for under such arrangements were those permitted under regulatory rules applicable to the
relevant Principal Money Manager and/or Investment Adviser, namely those that relate to the execution of transactions on
behalf of customers or the provision of investment research to the relevant Principal Money Manager and/or Investment
Adviser.

The Investment Managers may participate in the Russell Investments’ soft commission and commission recapture
programme (the “Programme”) by executing a portion of their securities transactions through certain brokers (the
“Correspondent Broker Networks”). Any such participation in the Programme is not mandatory and the appropriate
participation percentage target is determined on an Investment Manager by Investment Manager basis, based upon asset
class, investment mandate, trading habits, and tolerance for participation and is always subject to an Investment Manager’s
ability to obtain best execution. The Programme, including the Correspondent Broker Network, is administered by
Recapture Services, a division of BNY ConvergEx Execution Solutions LLC (“BNY”) and State Street Global Markets
(“SSGM”). A portion of the commission earned by the Correspondent Broker Network as a result of this trading activity is
set aside in the Programme as “credits”. These credits are then earmarked for purchase of third party research (“Soft
Commission Credits”) or commission recapture (“Commission Credits”). All soft commission use through the Programme
is overseen by Russell Investments’ soft commission committee (the “Committee”) which is made up of senior level
investment personnel. The Committee, with the guidance of Russell Investments’ investment strategy committee, establishes
an annual soft commission research budget for the use of the Soft Commission Credits. Soft Commission Credits are used
to purchase third party research that will aid Russell Investments in its investment decision-making process. Research
purchased through the Programme is obtained from unaffiliated third parties at market rates. Once the soft commission
research budget has been met the Committee will instruct BNY and SSGM to recapture the Commission Credits which are
then rebated directly back to the relevant Fund from which the commission was generated. Russell Investments does not
receive any revenue (directly or indirectly from BNY or any broker) from the commission recapture component of the
Programme.

The Investment Working Group (IWG) oversees any directed brokerage services or similar arrangements and associated
costs to the Fund on an annual basis.

There were no fees for directed brokerage services during the financial period ended 31 March 2026 (financial period
ended 31 March 2025: Nil).

Distributions

With the exception of Roll-Up Class Shares, the distribution policy of each Fund is to declare distributions out of net
income. Roll-Up Class Shares do not declare or distribute net income and their net asset value reflects net income.
Distributions declared by Income Class Shares are paid in cash unless the shareholder chooses to reinvest part or all of the
amount in the capital of the relevant Share Class. Accumulation Class Shares declare a distribution which is then reinvested
in the capital of the relevant share class. Net income includes all interest, dividends and other amounts deemed by the
Administrator to be in the nature of income less the estimated expenses of that Fund applicable to that dividend period.
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a)

b)

Distributions - continued

The distributions of The Global Real Estate Securities Fund, The Emerging Markets Equity Fund and Systematic Global
Active Equity Fund are calculated and declared on a calendar quarterly basis (i.e. quarterly periods ended 31 March,
30 June, 30 September and 31 December) with the exception Roll-Up Share Classes which did not declare distributions.

The Eurozone Equity Fund solely comprised of Roll-Up Class Shares during the financial period and prior financial period
under review and hence did not declare distributions.

Taxation

Under current law and practice the Company qualifies as an investment undertaking as defined in Section 739B of the
Taxes Consolidation Act, 1997, as amended (the “TCA”). Provided the Company continues to be resident for tax purposes
in Ireland and is authorised by the Central Bank of Ireland, the Company should not be chargeable to Irish tax on its income
or gains.

However, Irish tax may arise on the occurrence of a “chargeable event”. A chargeable event includes any distribution
payments to shareholders or any encashment, redemption, transfer or cancellation of shares and any deemed disposal of
shares for Irish tax purposes arising as a result of holding shares in the Company for a period of eight years or more.

No Irish tax will arise in respect of chargeable events in respect of a shareholder who is an Exempt Irish Investor (as defined
in Section 739D of the TCA) or who is neither Irish resident nor ordinarily resident in Ireland for tax purposes at the time of
the chargeable event, provided, in each case, that an appropriate valid declaration in accordance with Schedule 2B of the
TCA is held by the Company and the Company is not in possession of any information which would reasonably suggest that
the information contained therein is no longer materially correct or where the Company has been authorised by Irish
Revenue to make gross payments in the absence of appropriate declarations.

Distributions, interest and capital gains (if any) received on investments made by the Company may be subject to
withholding taxes imposed by the country of origin and such taxes may not be recoverable by the Company or its
shareholders.

The Minimum Tax Directive provides for a European Union wide implementation of the Organisation for Economic
Cooperation and Development (“OECD”) Inclusive Framework on Base Erosion Profit Shifting (“BEPS”) Pillar Two rules.
The Pillar Two legislation was enacted in Ireland and is effective for the financial year beginning 1 January 2024. The
Company meets the definition of an investment entity under BEPS Pillar Two rules, and the clause within it that seeks to
protect the tax neutrality of investment funds. This excludes the Company from quantitative disclosures under BEPS Pillar
Two requirement along with Qualified Domestic Minimum Top-up Tax (“QDMTT”) requirement.

Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders

Authorised Share Capital

The authorised share capital of the Company is 30,000 subscriber shares of no par value and 500 billion participating shares
of no par value. Subscriber shares do not form part of the net asset value of the Company. They are disclosed in the
financial statements by way of this note only. All but two of the subscriber shares have been repurchased by the Company.

Holders of subscriber shares are not entitled to dividends or any surplus of assets over liabilities upon the winding-up of the
Company. There are currently two subscriber shares in issue. The subscriber shares are held by Russell Investments.

Redeemable Participating Shares

Each of the shares entitles the holder to participate equally on a pro rata basis in the profits and dividends of the relevant
Fund attributable to such shares and to attend and vote at meetings of the Company and of the relevant Fund represented by
those shares. No class of shares confers on the holder thereof any preferential or pre-emptive rights or any rights to
participate in the profits and dividends of any other class of shares or any voting rights in relation to matters relating solely
to any other class of shares.

Each share represents an individual beneficial interest in the Company. The shares are not debt obligations or guaranteed by
the Company. The return on an investment in the Company will depend solely upon the investment performance of the
assets of the relevant Fund and the increase or decrease (as the case may be) in the net asset value of the shares. The amount
payable to a shareholder in respect of each share upon liquidation of the Company or a Fund will equal the net asset value
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Number of Shares in Issue and Net Assets Attributable to Redeemable Participating Shareholders - continued

per share. However, in a relatively illiquid market, a Fund may not be able to dispose of its investments quickly and as such
a Fund may experience adverse price movements upon liquidation of its investments. Settlement of transactions may be
subject to delay and administrative uncertainties and the price repaid to the shareholders in such circumstances will not
equal the final published net asset value per share.

Net assets attributable to shareholders represent a liability on the Balance Sheet, carried at the redemption amount that
would be payable at the balance sheet date if the shareholder exercised the right to redeem the shares in the Company.

Participating Share Transactions

All cash amounts are in the functional currency of the relevant Fund not the currency of the class.

The Eurozone Equity Fund

Number of Shares in issue

Six months ended 31 March 2025

Six months ended 31 March 2026

Beginning Shares Shares End Beginning Shares Shares End
Share Class of period Issued Redeemed of period of period Issued Redeemed of period
Class A Retail
Euro.....ccccvennne. 1 - - 1 1 - - 1
Class B
Institutional
Euro....ccoeevenne 12,688 9,045 (3,059) 18,674 15,945 766 (2,542) 14,169
Class C.....ccuue. 38,866 1,683 (4,205) 36,344 28,201 1,377 (3,174) 26,404
Class E ............. 50,956 1,038 (4,080) 47,914 51,245 897 (4,590) 47,552
Class RCNP ..... 6,082 51 (398) 6,335 6,163 3 (551) 5,615
Value of Share Transactions
Six months ended 31 March 2025 Six months ended 31 March 2026
Subscriptions Redemptions Subscriptions Redemptions
Share Class EUR 000 EUR 000 EUR 000 EUR 000
Class A Retail
Euro.....ccoeeee - - - -
Class B
Institutional
Euro....cccouevvienne 22,937 (7,651) 2,063 (6,842)
Class C.....c.ue. 2,470 (6,485) 2,294 (5,291)
Class E ............. 1,586 (6,551) 1,547 (7,892)
Class RCNP ..... 63 (498) 4 (743)
The Global Real Estate Securities Fund
Number of Shares in issue
Six months ended 31 March 2025 Six months ended 31 March 2026
Beginning Shares Shares End Beginning Shares Shares End
Share Class of period Issued Redeemed of period of period Issued Redeemed of period
Class A ... 4,618 84 (276) 4,426 5,252 5,724 (379) 10,597
Class B ............. 31,370 740 (25,578) 6,532 4,340 60 (427) 3,973
Class DH-B
Income.............. 61,152 4,248 (847) 64,553 63,799 3,647 (1,083) 66,363
Class H............. 2,272 - - 2,272 2,272 - - 2,272
Class I Income.. 333,958 18,595 (21,293) 331,260 377,736 17,033 (78,120) 316,649
Class N............. 34,831 1,271 (2,715) 33,387 26,900 322 (14,549) 12,673
Class N (GBP)
Accumulation... 9,930 116 (1,471) 8,575 6,400 140 (3,168) 3,372
Class N (EUR)
Income.............. 1,863 2,000 (136) 3,727 4,806 791 (2,166) 3,431
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Six months ended 31 March 2025

Six months ended 31 March 2026

Beginning Shares Shares End Beginning Shares Shares End
Share Class of period Issued Redeemed of period of period Issued Redeemed of period
Class R
Accumulation... 25,835 1,550 (8,443) 18,942 15,687 - (2,303) 13,384
Class T.....cccouue. 421 - - 421 421 - - 421
Value of Share Transactions
Six months ended 31 March 2025 Six months ended 31 March 2026
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD °000 USD 000 USD 000 USD 000
144 (467) 9,984 (667)
1,455 (46,981) 117 (850)
4,659 (930) 4,067 (1,200)
3,177 (3,676) 3,000 (13,833)
1,759 (3,756) 471 (21,423)
Class N (GBP)
Accumulation... 184 (2,351) 228 (5,056)
Class N (EUR)
Income.............. 2,527 (169) 1,016 (2,778)
Class R
Accumulation... 247 (1,384) - (389)
Class T.ooevrennee - - - -
The Emerging Markets Equity Fund
Number of Shares in issue
Six months ended 31 March 2025 Six months ended 31 March 2026
Beginning Shares Shares End Beginning Shares Shares End
Share Class of period Issued Redeemed of period of period Issued Redeemed of period
Class A (USD)
Accumulation... - - - - - 100,631 - 100,631
Value of Share Transactions
Six months ended 31 March 2025 Six months ended 31 March 2026
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD 000 USD 000 USD 000 USD 000
Class A (USD)
Accumulation... - - 102,040 -
Systematic Global Active Equity Fund
Number of Shares in issue
Six months ended 31 March 2025 Six months ended 31 March 2026
Beginning Shares Shares End Beginning Shares Shares End
Share Class of period Issued Redeemed of period of period Issued Redeemed of period
Class A
Accumulation... - - - - - 511,692 - 511,692
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Value of Share Transactions

Six months ended 31 March 2025 Six months ended 31 March 2026
Subscriptions Redemptions Subscriptions Redemptions
Share Class USD °000 USD °000 USD 000 USD 000
Class A
Accumulation... - - 55,000 -

¢) Swing Pricing/Dilution Adjustments
Swing pricing (also known as dilution adjustment) is applied to a Fund once net subscriptions or redemptions for a Fund for
a given dealing day is determined by the Administrator to exceed certain predetermined percentage thresholds relating to a
Fund’s net asset value. In calculating the swing pricing, the net asset value of a Fund is swung by a “swing factor”. Swing
factors will be calculated by the manager and reviewed by the Securities Valuation Committee for the EMEA’s fixed income
funds, on a weekly basis to best reflect and compensate the cost of trading.

The swing factors applied during the six months period ended 31 March 2026 ranged from 0.10 per cent to 0.20 per cent on
both subscriptions and redemptions .

The swing factors applied during the financial year ended 30 September 2025 ranged from 0.15 per cent to 0.20 per cent on
subscriptions and 0.10 per cent on redemptions.

d) Significant Shareholders
The following table details the number of shareholders with significant holdings of at least 20 per cent of the relevant
Fund’s net asset value, the aggregate monetary value and percentage (of that Fund’s net asset value) of that holding as at
31 March 2026.

Number of Value of Aggregate

Significant Holding Shareholding
Fund Shareholders ‘000 as a % of the Fund
The Eurozone Equity Fund...........ccccou. 1 EUR 121,573 71.69
The Global Real Estate Securities Fund . 1 UsSD 69,898 37.25
The Emerging Markets Equity Fund....... 2 USD 104,481 100.00
Systematic Global Active Equity Fund... 1 USD 59,099 100.00

The following table details the number of shareholders with significant holdings of at least 20 per cent of the relevant
Fund’s net asset value, the aggregate monetary value and percentage (of that Fund’s net asset value) of that holding as at
30 September 2025.

Number of Value of Aggregate

Significant Holding Shareholding
Fund Shareholders ‘000 as a % of the Fund
The Eurozone Equity Fund.........ccccoveivinneinnicinnccincciiecenn 1 EUR 125,917 70.55
The Global Real Estate Securities Fund . 2 USD 125,534 58.23

9. Efficient Portfolio Management

The Company may enter into securities lending arrangements and repurchase agreements (together “Efficient Portfolio
Management Techniques”) and may invest in OTC FDIs, subject to the restrictions set forth in the prospectus and to the
extent consistent with the Fund’s investment objective and policies.

The use of techniques and instruments relating to transferable securities, money market instruments and/or other financial
instruments in which the Funds invest for efficient portfolio management purposes will generally be made for one or more
of the following reasons:

i)  the reduction of risk;
ii)  the reduction of cost; or

Notes to the Financial Statements 77



Multi-Style, Multi-Manager Funds plc

Notes to the Financial Statements - continued

31 March 2026

9.

Efficient Portfolio Management - continued

iii) the generation of additional capital or income for the relevant Fund with an appropriate level of risk, taking into ac-
count the risk profile of the Fund and the risk diversification rules set out in the UCITS Regulations issued by the
Central Bank.

All the revenues arising from Efficient Portfolio Management Techniques employed shall be returned to the relevant Fund
following the deduction of any direct and indirect operational costs and fees arising. Such direct and indirect operational
costs and fees, (which are all fully transparent) which shall not include hidden revenue, shall include fees and expenses
payable to repurchase/reverse repurchase agreements counterparties and/or securities lending agents engaged by the
Company from time to time. Such fees and expenses of any repurchase/reverse repurchase agreements counterparties and/or
stocklending agents engaged by the Company, which will be at normal commercial rates together with VAT, if any, thereon,
will be borne by the Company or the Fund in respect of which the relevant party has been engaged.

The Principal Money Manager, Investment Manager(s) and Investment Adviser(s) on behalf of a Fund may employ
techniques and instruments relating to transferable securities, money market instruments and/or other financial instruments
in which they invest for efficient portfolio management purposes. At any time a Fund may hold a combination of derivative
instruments such as futures contracts, forward contracts, options, swaps, swaptions, forward foreign exchange contracts,
caps, floors and credit derivatives, any of which may be listed or over-the-counter.

None of the Funds entered into securities lending arrangements or repurchase agreements during the financial period ended
31 March 2026 or the financial year ended 30 September 2025.

10. Financial Risks

The activities of each Fund exposes them to various financial risks such as market risk (including market price risk,
interest rate risk, and currency risk), credit risk and liquidity risk. The portfolio management process seeks to manage
risk in a manner consistent with each Fund’s objectives.

The Company’s financial risk management objectives and policies applied during the financial period under review
consistent with those disclosed in the Company’s audited financial statements as at and for the financial year ended
30 September 2025.

a) Fair valuation hierarchy

FRS 102 Section 11.27 on “Fair Value: Disclosure” requires the Company to classify fair value measurements using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements.

The fair value hierarchy of inputs is summarised in the three broad levels listed below.

= Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

= Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices).

= Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is deter-
mined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this
purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair value mea-
surement uses observable inputs that require significant adjustment based on unobservable inputs, that measurement is
a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement in its entirety
requires judgement, considering factors specific to the asset or liability.

For financial reporting purposes, transfers between levels are deemed to have occurred at the end of the reporting pe-
riod. During the financial period ended 31 March 2026 and financial year ended 30 September 2025, the following
transfer of security between levels took place:

- Level 1 to Level 2: one security, PRS REIT PLC which has a static price (held on The Global Real Estate Securities
Fund) (financial year ended 30 September 2025: no securities).
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The determination of what constitutes ‘observable’ requires significant judgement by the Directors. The Directors con-
sider observable data to be that market data that is readily available, regularly distributed or updated, reliable and veri-
fiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

Investments whose values are based on quoted market prices in active markets, and therefore classified within Level 1,
include active listed equities and exchange traded derivatives. The Funds do not adjust the quoted price for these in-
struments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market
prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within Level 2.
These include stale priced listed equities, investment funds and OTC FDIs.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3 securi-
ties are securities that may be priced by a single pricing vendor or may have prolonged stale prices or may have no
valid market information (indications or comparable security types) available.

Please refer to the base of each Fund’s Schedule of Investments for analysis, within the fair value hierarchy, of each
Fund’s financial assets and liabilities (by investment type) measured at fair value at 31 March 2026 and 30 September
2025.

11. Exchange Rates

Where applicable, the Administrator used the exchange rates listed below to translate foreign currency amounts, market
value of investments and other assets and liabilities into Euro at the following rates for each EUR 1.

31 March 2026 31 March 2026 31 March 2026

Australian Dollar AUD 1.6823 Japanese Yen JPY 183.3035  Singapore Dollar SGD 1.4865
Brazilian Real BRL 6.0167 Kuwaiti Dinar KWD 0.3567 South African Rand ZAR 19.7228
British Pound GBP 0.8737 Malaysian Ringgit MYR 4.6653  South Korean Won KRW  1,764.7669
Canadian Dollar CAD 1.6080 Mexican Peso MXN 20.7874 Swedish Krona SEK 10.9761
Chilean Peso CLP  1,075.8205 New Israeli Sheqel ILS 3.6381 Swiss Franc CHF 0.9259
Colombian Peso COP 4,215.3231 New Taiwan Dollar TWD 36.8358 Thailand Baht THB 37.9996
Czech Republic Koruna CZK 24.5665 New Zealand Dollar NZD 2.0198 Turkish Lira TRY 51.2498
Danish Krone DKK 7.4725 Norwegian Krone NOK 11.2235 U.S. Dollar USD 1.1522
Hong Kong Dollar HKD 9.0335 Philippine Peso PHP 69.9961 Uae Dirham AED 4.2324
Hungarian Forint HUF 386.1749  Polish Zloty PLN 4.2955 Viet Nam Dong VND 30,351.8242
Indian Rupee INR 109.2847 Qatari Rial QAR 4.1952 Yuan Renminbi CNY 7.9596
Indonesian Rupiah IDR 19,581.0601 Saudi Riyal SAR 4.3237 Yuan Renminbi Offshore =~ CNH 7.9579
30 September 2025 30 September 2025 30 September 2025
Australian Dollar AUD 1.7729 Hong Kong Dollar HKD 9.1420 Swedish Krona SEK 11.0510
British Pound GBP 0.8728 Japanese Yen JPY 173.5298  Swiss Franc CHF 0.9349
Canadian Dollar CAD 1.6349 Norwegian Krone NOK 11.7239 U.S. Dollar USD 1.1750
Danish Krone DKK 7.4645  Singapore Dollar SGD 1.5148

The Administrator used the average exchange rates for each reporting period as listed below to translate U.S. Dollar into
Euro for the Profit and Loss Account and Statement of Changes in Net Assets Attributable to Redeemable Participating
Shareholders of The Global Real Estate Securities Fund in preparing the Company’s Combined Profit and Loss Account and
the Combined Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders at the following
rates for each EUR 1.

Six months ended 31 March 2026 Six months ended 31 March 2025
U.S. Dollar USD 1.1695 U.S. Dollar USD 1.0647
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12. Comparative Dealing Net Assets

The net asset value per share may include a swing factor if the price had been swung at the financial year end.

The Eurozone Equity Fund

Class B
Class A Retail Institutional
Euro Euro Class C Class E Class RCNP
EUR ‘000 EUR €000 EUR ‘000 EUR ‘000 EUR ‘000
Total net asset value
31 March 2026...... 2 38,017 43,371 80,736 7,455
30 September 2025 . 2 41,440 44,936 84,214 7,897
31 March 2025 .....ccooevevriennene 2 45,972 54,938 74,528 7,661
Class B
Class A Retail Institutional
Euro Euro Class C Class E Class RCNP
EUR EUR EUR EUR EUR
Net asset value per share ............
31 March 2026.......... 1,696.71 2,683.18 1,642.58 1,697.82 1,327.82
30 September 2025 .. . 1,646.33 2,596.39 1,591.85 1,641.69 1,280.09
31 March 2025 .....ccooevvevrennene 1,566.04 2,461.88 1,511.64 1,555.45 1,209.20
The Global Real Estate Securities Fund
Class DH-B Class I
Class A Class B Income Class H Income Class N
USD €000 USD €000 USD €000 USD ‘000 GBP ‘000 EUR ‘000
Total net asset value ...........oeue..
31 March 2026...... 18,357 7,822 73,471 2,449 41,651 16,045
30 September 2025 .. . 9,123 8,544 70,749 2,462 49,217 33,349
31 March 2025 ......ccevveviiiennens 7,191 11,990 68,554 2,309 42,566 41,934
Class DH-B Class I
Class A Class B Income Class H Income Class N
USD USD USD USD GBP EUR
Net asset value per share ............
31 March 2026 .....cccocervevreennnne. 1,732.31 1,968.96 1,107.12 1,078.27 131.54 1,266.07
30 September 2025 .......ccovnnnee 1,737.14 1,968.57 1,108.93 1,083.98 130.29 1,239.76
31 March 2025 .....ccoevvervriennene. 1,624.74 1,835.66 1,061.98 1,016.39 128.50 1,255.99
Class N Class N
(GBP) (EUR) Class R
Accumulation Income Accumulation Class T
GBP ‘000 EUR €000 EUR €000 USD ‘000
Total net asset value
31 March 2026...... 4,155 3,777 1,945 55
30 September 2025 . 7,719 5,246 2,248 55
31 March 2025 .....ccoevvvvreennene 10,044 4,184 2,771 52
Class N Class N
(GBP) (EUR) Class R
Accumulation Income Accumulation Class T
GBP EUR EUR USD
Net asset value per share ............
31 March 2026 .....ccocevvevreennene. 1,232.01 1,100.77 145.29 129.63
30 September 2025 .......cccoenne. 1,206.20 1,091.63 143.33 130.51
31 March 2025 .....ccocevvevriennene. 1,171.28 1,122.74 146.29 122.56
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Comparative Dealing Net Assets - continued

The Emerging Markets Equity Fund

Class A
(USD)
Accumulation
USD ‘000
Total net asset value ......c..cocuennene
31 March 2026.............. 104,481
30 September 2025 .. -
31 March 2025 .....ccoevvevrrennene. -
Class A
(USD)
Accumulation
USD
Net asset value per share ............
31 March 2026.............. 1,038.26

30 September 2025 ..
31 March 2025 .....ccoevvvvriennne. -

Systematic Global Active Equity Fund

Class A
Accumulation
USD €000
Total net asset value ........cocovvenene
31 March 2026.......cccevevrivvenens 59,099
30 September 2025 .......cccccneee -
31 March 2025 .....ccocevvevriennene. -
Class A
Accumulation
USD
Net asset value per share ............
31 March 2026.............. 115.50

30 September 2025 ..
31 March 2025 .....ccoevevriennnne. -

Segregated Liability

Each Fund will be responsible for paying its fees and expenses regardless of the level of its profitability. The Company has
availed of the segregated liability provisions of the Companies Act. The adoption of segregated liability ensures that liability
incurred on behalf of a Fund will generally be discharged solely out of the assets of that Fund and there can generally be no
recourse to other Funds to satisfy these liabilities. Notwithstanding the foregoing there can be no guarantee that should an
action be brought against the Company in the court of another jurisdiction that the segregated nature of the Funds would
necessarily be upheld.

Seasonal or Cyclical Activities

The Company is not subject to seasonal or cyclical activities.

Significant Events During the Financial Period

On 6 October 2025, the Systematic Global Active Equity Fund received marketing approval under the Overseas Funds
Regime in the UK.

The Emerging Markets Equity Fund launched on 15 October 2025.

Systematic Global Active Equity Fund launched on 22 October 2025.
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There were no other significant events during the financial period ended 31 March 2026.

16. Significant Events Since the Financial Period End

An updated version of the prospectus was noted by the Central Bank on 16 April 2026 to reflect the inclusion of additional
disclosures relating to financial sanctions, liquidity risk management, and the risk management process.

There have been no other significant events affecting the Company since the financial period end 31 March 2026.

17. Approval of the Financial Statements

The Financial Statements were approved by the Board of Directors on 21 May 2026.
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For the six months ended 31 March 2026

Details of the indexes used by the Investment Managers and Investment Advisers appointed for the Funds are set out below:

Fund Name

Investment Manager/Adviser Name

Benchmark Name

Return Type Currency

The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Eurozone Equity Fund
The Global Real Estate
Securities Fund

The Global Real Estate
Securities Fund

The Global Real Estate
Securities Fund

The Global Real Estate
Securities Fund

The Global Real Estate
Securities Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

The Emerging Markets Equity
Fund

Russell Investment Limited

Fidecum AG

Liontrust Inv Part LLP

INVESCO Asset Mgmt Ltd

Russell Investment Limited

Joh. Berenberg, Gossler & Co. KG
Pzena Inv Mgmt, LLC

S.W. Mitchell Capital LLP

Numeric Inv LLC

Russell Investment Management, LLC

MSCI EMU Index
MSCI EMU Index
MSCI EMU Index
MSCI EMU Index
MSCI EMU Index
MSCI EMU Index
MSCI EMU Index
MSCI EMU Index
MSCI EMU Index

FTSE EPRA Nareit Developed Index

Cohen & Steers Capital Mgmt FTSE EPRA Nareit Developed Index

RREEF America FTSE EPRA Nareit Developed Index

Resolution Capital Limited FTSE EPRA Nareit Developed Index

Morgan Stanley Inv Mgmt Ltd FTSE EPRA Nareit Developed Index

RWC Asset Adv (US) LLC

Numeric Inv LLC

Sands Capital Management

Barrow, Hanley, Mewhinney & Strauss, LLC
Oaktree Capital Mgmt, LP

Bin Yuan Capital (Cayman) Ltd

Axiom Investors LLC

Pzena Inv Mgmt, LLC

MSCI Emerging Markets Index
MSCI Emerging Markets Index
MSCI Emerging Markets Index
MSCI Emerging Markets Index
MSCI Emerging Markets Index
MSCI Emerging Markets Index
MSCI Emerging Markets Index

MSCI Emerging Markets Index

Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return
Net Return

Net Return

Net Return

USD
EUR
EUR
EUR
USD
EUR
EUR

USD

USD

USD

USD
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Appendix Il - Performance fees charged by share class

31 March 2026
The below table shows the actual performance fees charged by share class of the Fund.

31 March 2026 % of net assets*
USD 000

The Emerging Markets Equity Fund
Class A (USD) Accumulation 95 0.09%

* The % net assets is calculated based on the average net assets of each share class in the period.
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