
 

  

 
 

 

 

Organization 

A health center with a sophisticated investment program spanning public and private 

markets. The organization has a small investment team, that manages a growing pool of 

assets across many strategies. To continue building out this program effectively, the 

team sought a trusted partner who could provide research depth, implementation 

support, and ongoing access to high-conviction private market opportunities. 

Challenge 
 

The health system wanted to expand and maintain a diversified private 

markets portfolio, but faced several constraints: 

o Limited internal resources. A lean investment staff made it 

challenging to conduct broad manager research and source high-

quality opportunities across multiple private market strategies. 

o Need for proactive idea flow. The client wanted regular exposure to 

high-conviction private market ideas, rather than only reactively 

evaluating opportunities as they surfaced. 

o Implementation inefficiencies. Once a manager was selected, the 

client needed support executing operational due diligence, 

coordinating meetings, and managing contracting within a fund-of-one 

structure. 

o Reliance on a trusted advisor. As their consultant, the client looked 

to Russell Investments to serve as an extension of staff, bringing both 

breadth of research and efficient implementation while allowing them 

full discretion over hire and fire decisions. 

The organization’s goal was clear: access strong private market managers, 

build a well-constructed program, and do so without materially expanding 

internal staffing. 
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Solution 
 

Russell Investments partnered with the health system to design and 

support a high-touch private markets program, providing a scalable model 

that integrated manager research, efficient implementation, and ongoing 

portfolio development. 

1. Proactive, continuous manager idea generation 

We established a cadence of monthly consultations to present our highest-

conviction ideas across private equity, private credit, private real estate, 

and private infrastructure. This ensured the client had a timely view of the 

most compelling opportunities emerging from our global research platform. 

2. Efficient sourcing and due-diligence coordination 

Once the client expressed interest in a strategy, Russell Investments: 

o Arranged in-person meetings with shortlisted managers 

o Supported the client’s operational and investment due-diligence 

process 

o Streamlined evaluation through curated materials and research 

insights 

 3. Fund-of-one implementation and contracting 

The client’s private markets program is implemented through a fund-of-one 

vehicle, for which Russell Investments manages on behalf of the health 

system: 

o Contracting and subscription execution with underlying managers 

o Implementation pacing across multiple strategies 

o Ongoing communication with managers on behalf of the client 

This structure allows the client to retain full control over investment 

decisions while benefiting from our private markets consulting and 

implementation expertise. 

4. A focused, high-touch consulting model 
Beyond typical advisory services, our team acts as a specialized extension 
of the client’s private markets staff—delivering research, operational 
support, and implementation management tailored specifically to their 
program needs. 
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Results 
 

A comprehensive, diversified private markets portfolio 

Over multiple years, the client has built a robust and well-constructed 

private markets program, with numerous commitments across private 

equity, private credit, real estate, and infrastructure. 

Consistent adoption of recommended investment ideas 

Because of the trusted relationship and strength of our idea flow, the client 

has regularly invested in the high-conviction opportunities we have 

brought forward—demonstrating continued confidence in our research and 

sourcing capabilities. 

Strong performance relative to public market equivalents 

The private markets program has delivered meaningful excess returns 

versus its public market equivalent benchmarks, reinforcing the value of a 

disciplined sourcing and selection process. 

Ongoing partnership and a scalable model for future growth 

The program continues as an active, ongoing mandate. With Russell 

Investments providing research and implementation support, the client can 

confidently pursue new private market opportunities without expanding 

internal headcount—allowing them to focus on strategic decision-making 

while relying on us for execution and operational efficiency. 
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Where to next? 

 

Call Russell Investments at 800-426-8506 

or visit russellinvestments.com 

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, Mumbai, 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 health 

system that wanted to expand and maintain a diversified private 

markets portfolio. Case studies are problem-solving stories. 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. 

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.  

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 Management, L.P., with a 

significant minority stake held by funds managed by Reverence 

Capital Partners, L.P. Certain of 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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