CLIENT CASE STUDY

Native American Tribe/OCIO Russell
14l Investments

A Native American Tribe with a total investments program of
$1.4 billion

Challenge

A Native American Tribe faced challenges in managing multiple accounts with limited
reporting capabilities. This complexity hindered efficient auditing and financial oversight.
The existing portfolio was heavily weighted towards U.S. Equity, which posed risks due
to lack of diversification. We also believed the manager fees incurred on the portfolio
were overly high.

Solution

To address these issues, the Tribe partnered with Russell Investments via
an OCIO arrangement. Russell Investments implemented a consolidated
account structure with enhanced line-item reporting. This administrative ReSUIF of a
solution worked to facilitate streamlined audits and improved transparency. consolidated
The investment portfolio was rebalanced to enhance diversification and account structure
optimize returns. Key changes included:

Streamlined audits

Reduction of U.S. Equity overweight to help mitigate concentration risk. and improved

Increase in Non-U.S. Equity exposure to capture potential global growth transparency for easier
opportunities. financial oversight.

Addition of Global High Yield Bonds to help improve income generation.

Introduction of Real Estate and Listed Infrastructure to diversify asset classes.

Outcome

The strategic changes led to a more balanced and diversified portfolio, while still delivering more than 1.5% in
outperformance net of fees during calendar year 2025, as compared to the legacy allocation on the $1.4 billion
portfolio." This represented approximately $21 million in added value. Russell Investments also reduced manager
fees by utilizing our scale and manager relationships.

Fees dropped from 39 basis points (bps) to 10.5 bps, resulting in approximately $4 million in annual savings. The
consolidated account structure and detailed reporting helped significantly enhance audit processes and financial
governance.

" Past performance is not indicative of future results.
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~$4 million in annual savings through fee
reductions—from 39 bps to 10.5 bps

Conclusion

The Native American Tribe's
collaboration with Russell
Investments serves as a
model for similar

o Implemented an enterprise-wide investment
framework aligning each portfolio with the Tribe's

Streamlined operations that improved audit
readiness, transparency, and montnly
reporting processes

organizations seeking to
enhance their investment

spending priorities

o Rebalanced portfolio to improve diversification and
refurns:
Reduced U.S. Equity overweight
Increased Non-U_S. Equity exposure
Added Glebal High Yield Bonds
Intreduced Real Estate and Listed

decision-making
Infrastructure

o Transitioned to lower-cost managers to reduce fees

Where to next?

management practices.

Enhanced stakeholder engagement through
education focused on long-term strategic

Call Russell Investments at 866-739-7979
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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 nonprofit
looking for help to support their self-directed work. 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

or visit russellinvestments.com/nonprofit

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 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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