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On $18.6 Billion Traded.*

Three Takeaways
Cost savings

Real money. Real
performance.

The Problem

FX was a complex cost center hiding in plain sight.

30+ investment managers. Each executing FX separately.
Custodian bank pricing on principal basis with no netting,
limiting best execution.
Principal model lacks cost transparency and concentrates
counterparty exposure

The Shift

* Netting + multi-venue
execution reduced trade cost
by 8bps+ over the course of
10+ years.**

Agency-only

Alignment isn’t marketing

Russell Investments simply stepped in and language. It’s structural.
» We do not trade

executed on their behalf. ) )
against clients.

Centralize and simplify FX execution. « No principal book or
Move from principal to agency-only. spread manipulation.
Net trades internally before going to market. + We sit on the same side
Keep existing manager workflows unchanged. of the trade.

No operational disruption. No process overhaul.
Just smarter execution.

The Result

Transparency

Nothing hidden. Nothing
conflicted.

» Time-stamped trades.

* Independent TCA.

+ Clear commissions and full
reporting visibility.

In this client’s experience, FX trading costs were
reduced, which limited drag on performance.

$18.6B executed with over $2.98B internally netted.
$11.7M total annual savings on trade cost
Zero FX settlement failures

Independent third-party TCA validation Principal Model

vs. Agency Model
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A Fuly transparent with
timestamp & 3rd party TCA
_ Consistent results

*$11.7 million in estimated FX trading-cost savings (illustrative; calculated over 1 year (2025), net of Russell execution fees/commissions;
results will vary. $18.6 billion traded over full year 2025, (scope: spot/forwards) in all eligible currency pairs across multiple trading platforms.

**Trading is in spot trading only and does not include fees
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Questions?

—

Russell
Investments

.

Call Russell Investments at 800-426-8506

or visit russellinvestments.com/institutional.

About Russell Investments

Russell Investments is a leading global investment solutions partner providing a wide
range of investment capabilities to institutional investors, financial intermediaries, and
individual investors around the world. Since 1936, Russell Investments has been building
a legacy of continuous innovation to deliver exceptional value to clients, working every
day to improve people’s financial security. Headquartered in Seattle, Washington, Russell
Investments has offices worldwide, including: Dubai, London, New York, Paris, Shanghai,

Sydney, Tokyo, and Toronto.

Important disclosures

Nothing contained in this material is intended to constitute legal,

tax, securities, or investment advice, nor an opinion regarding the
appropriateness of any investment, nor a solicitation of any type. The
general information contained in this publication should not be acted
upon without obtaining specific legal, tax, and investment advice from a
licensed professional. Case study provided for discussion purposes only.
Individual client results will vary based on individual circumstances and
market events. There is no guarantee that all clients will experience the
same positive results.

This case study represents a unique situation faced by a custodian
bank looking to limit the drag on performance from FX. We select

a situation that is indicative of problems clients in this category are
facing. The recommendations described do not represent a standard
strategy or set of recommendations made for all advisory clients with
similar issues. Each client has unique requirements, challenges, and
constraints, and our advisory solutions are tailored to each client’s
specific needs. Every client’s situation, experience and needs are
different, and Russell Investments does not imply that the solution
herein is appropriate for any other client.

Past performance is not indicative of future results; results will vary.

The case study provided is for illustrative purposes only and is meant to
provide an example of a type of financial issue a client may have and our
process and a methodology to address it. Individual client results will vary
based on individual circumstances and market conditions. The results
presented were based on a period of fluctuating marketing conditions and
the underlying asset allocation, market criteria and assumptions, or the
investment advice/strategy followed may have changed materially. There
is no guarantee that all clients will experience the same results.

The information expressed herein represents the current, good faith
views of the author(s) at the time of original publication and has not

been updated. Any predictions, opinions, and other information contained
in this material are subject to change continually, without notice.

Please remember that all investments carry some level of risk, including
the potential loss of principal invested. They do not typically grow at an
even rate of return and may experience negative growth. As with any
type of portfolio structuring, attempting to reduce risk and increase
return could, at certain times, unintentionally reduce returns.

Diversification and strategic asset allocation do not assure profit or
protect against loss in declining markets.

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

Frank Russell Company is the owner of the Russell trademarks contained
in this material and all trademark rights related to the Russell trademarks,
which the members of the Russell Investments group of companies

are permitted to use under license from Frank Russell Company. The
members of the Russell Investments group of companies are not affiliated
in any manner with Frank Russell Company or any entity operating under
the “FTSE RUSSELL" brand.

Copyright © 2026. Russell Investments Group, LLC. All rights
reserved. This material is proprietary and may not be reproduced,
transferred, or distributed in any form without prior written
permission from Russell Investments. It is delivered on an “as is”
basis without warranty.
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