Russell Separate Accounts

Broad Cap Mix

Money Manager Overview

Russell’s investment approach

Russell uses a multi-asset, multi-style and multi-manager approach to construct and
manage its investment portfolios. Assets are typically managed by multiple investment
management firms that Russell researches and hires, monitors and terminates on an
ongoing basis.

The mix

This mix includes managers that invest using many different investment styles, from
focusing on stocks they believe are undergoing positive changes and are expected to
be the next generation of positive performers, to focusing on stocks they consider to
be “cheap” relative to their growth prospects. For example, one manager seeks to
invest in companies that are selling below what it believes to be their intrinsic value;
while another adds value by attempting to identify companies they believe to be
undervalued that are exhibiting stable or improving financial trends. An additional
layer of account management is applied by a distinct overlay portfolio manager to
provide coordination across multiple manager portfolios, seek to reduce trading costs
and improve tax efficiency, and automatically rebalance the portfolios. The mix’'s
benchmark is the Russell 3000® Index.
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This mosaic depicts, at a specific point in time, the approximate relative weighting of managers within
the mix plotted on the basis of cap size and style against fund benchmark (A ). Manager positions on
this mosaic change over time as their allocations and holdings change. The circle size represents the
relative size of each manager's assignment in the mix.

July 2011

nw N

Russell portfolio manager
Robert Kuharic

A The Russell portfolio manager’s role

The Russell portfolio manager is responsible for selecting the
managers included in the mix and determining the appropriate weight
for each manager’s assignment. There may be a number of reasons
why a manager is added to or removed from a mix, including a change in control at a
money management firm, the opportunity to select a manager Russell believes offers
an investment proposition that would improve the excess return potential of the mix, or
the departure of a key individual at a money management firm.

While the portfolio manager makes the decision to change the manager line-up, that
decision must be validated through an internal Russell governance process to ensure all
key considerations are addressed by the portfolio manager.

Target allocation of assets:  Growth
18% DSM Capital Partners LLC
25%  Winslow Capital Management, Inc.
7%  Turner Investment Partners, Inc.
Value
25% Armstrong Shaw Associates, Inc.
7%  Chartwell Investment Partners
18% Palisades Investment Partners, LLC

The above represents the breakout of the mix assets that are allocated to money managers.
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Russell Separate Accounts

Broad Cap Mix

DSM Capital Partners LLC

DSM Capital Partners, a Delaware LLC, was founded
by Daniel Strickberger and Stephen Memishian in
2001. DSM is an SEC registered investment advisor
offering separately managed accounts, as well as
certain pooled investment vehicles to individuals and
institutional investors.

Headquarters: Mount Kisko, NY

Founded: 2001

Lead managers: Daniel Strickberger and Stephen
Memishian

Asset Class: U.S. Equity

Investment style: Growth

Manager's benchmark: Russell 1000® Growth Index
Number of holdings: 25 - 35

Capitalization level: Mid to large cap
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Investment sub-style:

Earnings momentum
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DSM Capital Partners LLC (DSM) was added to the Broad Cap Mix in 2007. Dan Strickberger and Stephen
Memishian lead this growth manager assignment at DSM. The firm conducts a bottom-up fundamental research
process. DSM believes in strong new idea flow, an emphasis on growth, profitability, and cash flow, and a
disciplined approach to valuation.

The firm seeks to add value through building a focused portfolio of unique business franchises where
management strategies for growth and improving fundamentals are expected to increase intrinsic business value,
which the manager believes will increase investment return.

DSM seeks to purchase high quality securities that it believes are trading at a discount but exhibit solid and/or
improving revenues, profitability and cash flows. The firm believes that, while these companies have fallen out of
favor with growth investors, the companies are candidates to outperform and will attract investors’ attention.

The firm runs a concentrated growth portfolio of the highest confidence 25 to 35 securities that they research.
Their investment process focuses on finding companies it believes have the potential for solid revenue growth
combined with high returns on assets. The characteristics of the portfolio holdings and portfolio candidates include
high forecast earnings growth combined with attractive valuations. The combination of the robust research
process with the firm’s valuation discipline keeps the portfolio invested in the investment team’s highest expected
return stocks.

Russell believes that Dan Strickberger and Steve Memishian, the firm’s two portfolio managers and co-founders,
are thoughtful and experienced investors who complement each other well. The portfolio they run is quite
concentrated, and often has considerable sector and industry deviations relative to its benchmark. In addition, the
portfolio is confidence weighted into the investment team’s highest expected return companies. As a result, the
portfolio is expected to have high tracking error (the amount by which the performance of the portfolio differs from
the benchmark) and in many cases, stock specific influence can drive the portfolio’s return.

DSM will likely perform best when the market is led by medium capitalization stocks of companies that have high
expected earnings growth and may have relatively high earnings variability. It will likely struggle when larger
capitalization stocks with moderate, more stable earnings growth perform best.
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Russell Separate Accounts

Broad Cap Mix

Winslow Capital Management, Inc.
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Winslow Capital Management, Inc. was founded in
1992, and acquired by Nuveen Asset Management in
2008. Winslow is recognized for its large cap growth
investment expertise, and specializes in managing
portfolios for institutions and high net worth investors.

Headquarters: Minneapolis, MN
Founded: 1992

Lead manager: Clark Winslow

Asset Class: U.S. Equity

Investment style: Growth

Manager’'s benchmark: Russell 12000® Growth Index
Number of holdings: 50 - 70

Capitalization level: Large cap
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Earnings momentum

Russell hired Winslow Capital Management, Inc. (Winslow) in 2007 to fill the core large cap growth mandate in
the Large Cap, Large Cap Growth and Broad Cap manager mixes. Clark Winslow leads this growth manager
assignment at Winslow. The firm conducts a bottom-up fundamental research process. Winslow believes that
investing in companies with above-average earnings growth potential provides the best opportunity for achieving
outperforming portfolio returns over the long term. Its focus is on companies it believes can deliver attractive
future annual earnings growth, with rising return on invested capital and positive cash flow.

Winslow seeks to design portfolios that consistently outperform the Russell 1000® Growth Index over time. Its
bottom-up investment process is fundamentally driven, with an underlying valuation discipline that is important to
stock selection. It seeks to identify the what it believes to be the best companies with more than $3 billion in
market capitalization.

The firm’s growth equity universe is created through a quantitative screen of the Russell 1000® Growth Index to
narrow the list of potential stocks to approximately 300 companies. It then qualitatively assesses and identifies
purchase candidates from these remaining 300 stocks. This qualitative assessment narrows the list to
approximately 100 companies that meet its definition of high-quality growth. The firm then conducts an active
research review of these remaining 100 stocks, applying valuation disciplines as part of the analysis. The firm is
willing to consider stocks of companies that are experiencing long-term sustainable earnings growth, cyclical
growth at the right part of the cycle, and rapid growth in newer industries. The end result is a carefully constructed
portfolio of approximately 50 to 70 stocks.

Russell considers Winslow to be a high confidence manager. Russell believes that the investment team at
Winslow is insightful, motivated and experienced. As a team, they have a strong analytical background and
complementary philosophical orientations. The firm seeks to identify companies that are in earlier stages of
growth as well as avoid and/or sell stocks with declining growth rates. In addition, Winslow has a fairly strict
valuation discipline that assists in recycling the portfolio into those companies that have the highest expected
return potential.

Russell considers Winslow to be a core growth manager with a portfolio that tends to be more broadly diversified
across sectors and industries relative to the other growth managers in the Russell Separate Account mixes.
Russell believes this manager will perform best in broadly rising markets that are not narrowly focused within the
largest capitalization tier. They may struggle in market environments in which risk-aversiveness dominates and
defensive stocks lead.
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Broad Cap Mix

Turner Investment Partners, Inc.

Turner Investment Partners, Inc., based in Berwyn,
Pennsylvania, acts as an underlying manager in many
Russell products.

Headquarters: Berwyn, PA
Founded: 1990

Lead manager:  Bill McVall

Asset Class: U.S. Equity

Investment style: Growth

Manager’'s benchmark: Russell 2500™ Index
Number of holdings: 50 - 60

Capitalization level: Small and mid cap
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High earnings and price momentum
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Turner Investment Partners, Inc. (Turner) was added to the Broad Cap Mix in 2006. Bill McVail leads this small to
mid-cap growth manager assignment at Turner. Turner conducts an extensive bottom-up fundamental research
process and thorough due diligence as part of its stock selection process.

Turner has customized this small to mid-cap portfolio for Russell by reducing the number of securities and
extending the investment horizon beyond their typical timeframe. The additional tax-efficiency that can be
excepted to be achieved in this earnings momentum investment approach is highly regarded by Russell.

Turner adds value primarily through stock selection and pursues a bottom-up strategy that blends quantitative,
fundamental and technical analysis. The firm believes that earnings expectations drive stock prices, and that stock
selection is the most predictable source of generating superior returns.

Turner applies a combination quantitative and qualitative approach in its investment process. First, the firm
screens a universe of the names contained in the Russell 2500™ Index to seek companies that have strong
earnings growth potential at modest valuations. Companies are then ranked based on a variety of factors. The
second step of their process is to conduct fundamental analysis to confirm the preliminary output from the ranking
system. The firm then reviews news and earnings estimate services. This step is designed to help Turner avoid
companies that are highly ranked in the model but whose recent estimates have not been reflected in databases.
Finally, the firm appraises the candidate’s technical pattern. Inputs include an analysis of how the money flows,
where the security is selling in its recent channel, and its relative strength versus its industry group.

Russell holds a high opinion of the portfolio management team at Turner. Turner’s sector analyst teams are
primarily responsible for the management of the product and Russell believes their fundamental research effort
provides robust idea generation, adequate depth with appropriate emphasis on sentiment, and differentiated
breadth.

Turner will likely perform better when growth and small cap stocks lead, as well as in periods favoring higher
earnings variability such as the early stages of an economic recovery. It will likely struggle in markets favoring
large and/or midcap stocks over small caps as well as in more defensive markets.
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Broad Cap Mix

Armstrong Shaw Associates, Inc.

Armstrong Shaw is a registered investment
advisor. They have been providing large cap
equity management to institutions and individuals
for more than 25 years.

Headquarters: New Canaan, CT

Founded: 1984

Lead managers: Jeffrey M. Shaw

Asset Class: U.S. Equities

Investment style: Value

Manager's benchmark: Russell 1000® Value Index
Number of holdings: 30 - 40

Capitalization level: Large cap
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Investment sub-style:

Relative value
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Armstrong Shaw Associates Inc. (Armstrong Shaw) was added to the Broad Cap Mix in 2007. Russell has been
following this manager since 2003 and has also used it in other assignments within Russell’'s fund complexes.
Jeffrey M. Shaw leads this large cap value manager assignment at Armstrong Shaw.

Armstrong Shaw's fundamental research focuses on evaluating the quality of a company’s management and its
ability to generate cash flow. The firm’s bottom-up, fundamental investment process seeks to invest in companies
that it believes are selling below their intrinsic value. Intrinsic value is defined as Armstrong Shaw's estimate of
what a company would be worth if a knowledgeable buyer acquired it. The firm also looks for catalysts that may
help drive stock price performance. These catalysts include: earnings shortfalls, legislative change, industry
events, spin-offs, restructurings, and management changes. The firm’s investable universe is stocks with a market
capitalization of $2.2 billion or greater.

The emphasis on high quality in Armstrong Shaw's investment process has historically resulted in low turnover,
making the firm’s investment approach inherently tax-efficient.

Russell has high confidence in Armstrong Shaw. Jeffrey Shaw is an insightful investor and capable leader of the
investment team.

Armstrong Shaw is expected to perform well in markets that favor stocks with high return on equity and strong
cash flow. Markets led by commodity-oriented stocks or the financial services sector, or more extreme defensive
environments, will be most challenging for the firm, as portfolios tend to be consistently underweight in these
areas.
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Chartwell Investment Partners

Chartwell Investment Partners is an employee owned
firm, founded in 1997, that is dedicated solely to the
investment advisory business. The firm is a quality-
based equity and fixed income manager with a
disciplined, team-oriented investment process.
Chartwell maintains a firm-wide commitment to
fundamental research.

Headquarters: Berwyn, PA

Founded: 1997

Lead manager: Dave Dalrymple

Asset Class: U.S. Equity

Investment style: Value

Manager’'s benchmark: Russell 2000™ Value Index
Number of holdings: 60 - 90

Capitalization level: Small cap
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Chartwell Investment Partners (Chartwell) was added to the Broad Cap Mix in 2006. Russell has been following
this manager since 2000 and has also used it in other assignments within Russell's fund complexes. Dave
Dalrymple leads this value focused manager assignment at Chartwell. Chartwell conducts an extensive bottom-up
fundamental research process and thorough due diligence as part of its stock selection process.

Chartwell's investment team searches for a mixture of value stocks (deep value, contrarian, and relative value).
The firm focuses their research process by identifying small capitalization U.S. equities that the firm believes
exhibit explicit catalysts that will drive fundamental improvement and capital appreciation.

The firm performs fundamental analysis on what it identifies as the “High Potential” stocks. Chartwell first attempts
to understand the reason for a stock’s depressed valuation. If it cannot identify a valid cause, it will typically not
consider a stock further. The firm evaluates the company’s business model, competitive position and business
prospects to determine value. Finally, the firm identifies an explicit fundamental catalyst before purchasing a
stock. Examples of catalysts that Chartwell considers are management changes, margin improvement, new
products, restructuring, and acquisitions/divestures.

The portfolio is diversified by value sub-style. The portfolio manager seeks to have exposure to deep value,
traditional value and relative value stocks. This approach lends towards a strategy that is less factor biased in its
performance pattern.

Russell has high confidence in Chartwell. Dave Dalrymple is a knowledgeable investor who displays a competitive
drive and sensible investment insight.

Chartwell is generally expected to outperform when the market favors valuation and quality factors and will
underperform when the market is favoring defensive areas, not rewarding fundamentals, and when lower quality
companies are being favored.
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Broad Cap Mix

Palisades Investment Partners, LLC

For more than ten years, the Palisades investment
team has managed portfolios for corporate, public,
and Taft-Hartley institutional accounts, as well as
mutual fund strategies and other sub-advisory
relationships.

Headquarters: Santa Monica, CA

Founded: 2003

Lead manager: Quinn Stills

Asset Class: U.S. Equity

Investment style: Value

Manager’'s benchmark: Russell 1000® Value Index
Number of holdings: 20 - 30

Capitalization level: Large cap
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Palisades Investment Partners, LCC (Palisades) was added to the Broad Cap Mix in 2007. Quinn Stills leads this
large cap value manager assignment at Palisades. Palisades’ philosophical approach is to identify what it believes
to be current and potential turnarounds, and to invest in them for the long term. This is intended to result in low
turnover, lengthy holding periods, and consistent investment performance.

Palisades’ investment team uses a bottom-up investment process to identify companies it believes to be
undervalued with solid, long-term fundamental strength and improving short-term fundamentals. Through in-depth
fundamental research, the firm searches for companies with overall positive earnings revisions in aggregate. They
seek turnarounds, restructurings, and successful yet inexpensive companies with sustainable positive earnings
revisions.

The most important aspect of Palisades’ approach is a focus on the analysis of each company’s financial
statements. The goal is to select companies that will ultimately possess rising earnings estimates, improving
accounts receivable balances, improving inventory trends, rising cash flow, and a low valuation at the time of
purchase.

Russell has a strong opinion of the portfolio management team at Palisades. Quinn Stills and Peter Lopez
possess a significant amount of experience using a “forensic accounting” approach to value investing. Russell
believes they are particularly good at financial statement analysis, especially as it relates to a company’s balance
sheet.

Palisades should perform best in markets favoring value companies, as well as periods valuing improving
fundamentals with above average earnings variability. Defensive markets are likely to be difficult, as are markets
that favor commodity-oriented stocks.
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The separate account mix managers are current as of 7/1/11. Russell has the right to employ or terminate a manager at any time and without prior notification, as is consistent with its role as investment
manager of the mixes. The managers shown may not be the current managers in the mix.

This document will be updated annually. If a manager change is made during a year, a manager specific page will be added or removed.

Russell Separate Accounts and Russell Unified Managed Accounts are products of Russell Investment Management Company (RIMCo). RIMCo provides no investment management services to
individual clients of investment advisers and other financial intermediaries. The implementation of Russell Separate Accounts in investors’ portfolios and related investment advice are provided through
investment advisers and other financial intermediaries that are independent of RIMCo and its affiliates. Investment in one or more mixes is not a complete investment program.

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 decline in value. 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 a profit or guarantee against loss in declining markets. There are no assurances that the objectives stated in this material will be met.

Nothing contained in this material is intended to constitute legal, tax, securities, or investment advice, no 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.

The Russell 3000e Index measures the performance of the 3,000 largest U.S. securities based on total market capitalization.

The Russell 1000e Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000 companies with higher price-to-book ratios and
higher forecasted growth values.

The Russell 1000e Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower
expected growth values.

The Russell 2500™ Index measures the performance of the 2,500 smallest companies in the Russell 3000e Index, representative of the U.S. small to medium-small capitalization securities market.
Russell Investment Group is a Washington USA corporation, which operates through subsidiaries worldwide, including Russell Investments, and is a subsidiary of The Northwestern Mutual Life Insurance
Company.

The Russell 20000 Value Index measures the performance of small-cap value segment of the U.S. equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values.

Russell Investment Group is a Washington USA corporation, which operates through subsidiaries worldwide, including Russell Investments, and is a subsidiary of The Northwestern Mutual Life Insurance
Company.

The Russell logo is a trademark and service mark of Russell Investments.

Copyright © Russell Investments 2011. 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.

Date of first use: July 2011

RIMCo 11-5865
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