CLIENT CASE STUDY

Enhanced Portfolio
Implementation

Russell
14 Investments

Potential for lower fees, enhanced oversight and

streamlined operations.

Organization: A corporate pension fund with more than $2 billion USD in assets under
management, supporting the retirement security of Mitsubishi Corporation employees. The
Fund manages diversified investment portfolios across public and private markets, with a
focus on balancing cost efficiency, governance, and generating long-term returns.

Challenge

High fees, complex operations,
limited oversight

Mitsubishi Corporation Pension Fund wanted to
keep strong active managers while lowering costs
and improving governance. Its Japan and global
equity portfolios were spread across multiple
commingled funds, making oversight difficult. Staff
had to reconcile reports from each manager to
understand exposures and risks, slowing decisions
and adding operational burden. Independent
mandates prevented coordinated trading, limiting
fee negotiations and raising transaction costs.

Results

> 33% lower manager fees': Leveraging global scale cuts

investment manager fees by 33%.

Solution

Centralized implementation

The Fund partnered with Russell Investments to
consolidate its Japan and global equity portfolios
into an integrated structure. Russell Investments
manages trading, reporting, and implementation,
reducing cost and complexity. The Fund’s
investment team now spends less time on manual
work and more time on oversight, supported by a
single view of the portfolio. They retain full control of
asset allocation and manager selection, while
benefiting from their managers’ insights and security
selection.

“Moving away from the
traditional joint
management scheme and
moving to Russell
Investments’ EPI can
potentially reduce
operating costs. At the

> Lower transaction costs: Centralized trading and netting same time, there are a

across managers reduced costs.

> Unified oversight: A single view of portfolio exposures

by sector, region, and strategy.

wide range of benefits
that investors may be
able to enjoy from the
perspective of practical

> Simpler operations: No need to manage multiple
custodians or coordinate manager transitions.

> Governance support: Clear, timely data to inform
fiduciary duties and Japanese regulatory codes.

operation, operational
efficiency and asset
preservation, which led
to the decision to
introduce it.”?2
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About Russell Investments

Call Russell Investments at 800-426-8506
or visit russellinvestments.com

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.

" Manager fee reductions will differ client to client and the 33% achieved by Mitsubishi Corporation is an example only. The 33% savings
was calculated based on a simple comparison of the weighted average of fees paid by Mitsubishi to their investment providers through
the end of February 2025 vs. the fee they pay us to manage their total equity portfolio as an EPI provider as of the end of June 2025.
(Note: Mitsubishi transitioned to the EPI structure gradually between February and June 2025.)

2This statement was provided by Mitsubishi, a current client of Russell Investments. The client was not compensated for this statement.

The provider’s views may not be representative of other clients.

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 large
Japanese corporation pensions fund that wanted to keep strong
active managers while lowering costs and improving governance.
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.

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.

Securities products and services offered through Russell
Investments Implementation Services, LLC, part of Russell
Investments, a SEC Registered investment adviser and broker-
dealer, member FINRA, SIPC.

Russell Investments Implementation Services, LLC is a wholly
owned subsidiary of Russell Investments US Institutional HoldCo.
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 © 2025. 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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