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rate of return). In illustrations with time periods less than one year, this figure is
not annualized.

Capital Gains fIndividual Report): Percentage of the total market value of the
holding that is attributable to the reinvestment of capital gains distributions.

Charges & Fees finvestment Detail): The sum of fees charged to the investor
during the period, including front or deferred loads, VA charges, and annual fees.

Cumulative Return: The total money-weighted return of the investment over the
entire time period of the illustration.

Distribution/Withdri: The sum of distributions not reinvested, plus any cash
withdrawals during the period.

Income (Individual Report): The percentage of the total market value of the
holding that is attributable to the reinvestment of income or dividend
distributions.

Liquidate: Indicates whether the advisor chose that the holding be liquidated on
the end date.

Median (Comparison Report): The total money-weighted return (intemal rate of
return) of the median security in the illustration for the calendar year indicated.

New investment: Any new cash invested during the period.

Principal (Individual Reports): The percentage of the total market value of the
holding that is attributable to new investment.

RebalancefPlanning Assumptions): Indicates whether rebalancing is used, and its
frequency. "No* indicates no rebalancing. Optiens for rebalancing frequency are
monthly, quarterly, semi-annually, and annually.

Rebalanceflnvestment Assumptions): Percentage of total asset allocation to be
maintained in this holding through rebalancing.

Securities Returns(Comparison Report): The total money-weighted return
(internal rate of return) for the holding in the calendar year indicated, taking into
account cash flows, charges, and fees.

Subsequent Invest/Withdwi!: The amount, type, and frequency of subsequent
investments or withdrawals fram the holding. Withdrawals are represented by a
negative number. Systematic investments and withdrawals may be made
monthly, quarterly, semi-annually, or annually. If "Custom, " a custom schedule
of investments or withdrawals was used.

Taxes Due: The total amount of taxes due from the investor, determined by
applying specified tax rates to distributions and sale of shares during each
calendar year.

Taxes Paid: Your advisor was able to specify whether taxes, if any, should be
assumed paid out of pocket or from selling shares of securities held in the
illustration.

Net Dotlars Invested: The total out-of-pocket expense for the investor. Includes
new investment, annual fees paid to advisor, and taxes due. This figure is net of
withdrawals, including liquidation.

Toatal Reinvest: The sum of distributions reinvested during the period.

Total Return %: The total money-weighted return (internal rate of return) on
investments for the period.

Supplemental Disclosure Information

Fund objectives, risks, charges and expenses should be carefully considered
before investing. A praspectus containing this and other important information
can be obtained by contacting your financial professional. Please read the
prospectus carelully before investing.

If Model or Blend asset allocation strategy information is shown on this report,
the performance shown reflects the hypothetical performance of the strategy
using the current allocations. The performance shown does not reflect the actual
historical performance of the strategy which may have been lower or higher than
shown. The funds comprising the strategies and the allocations to those funds
have changed over time and may change in the future.

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.

Please note that Morningstar is an independent company and not affiliated with
the Russell Group of Companies.

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

Russell Investment Campany Funds distributed through Russell
Financial Services, Inc. member FINRA, part of Russell Investments.

Portfolio X-Ray Report
Disclosure Statement

General

This report summarizes the composition characteristics of a portfolio of
securities. It considers broad asset allocation and regional exposures, security
style, and sector exposure to provide a variety of ways for considering the level
of diversification within a portfolio, its potential riskiness, and its possible
behavior in the future.

The Portfolio X-Ray report is supplemental sales literature and must be preceded
or accompanied by the fund's/policy’s current prospectus or equivalent. Please
read these carefully before investing. In all cases, this disclosure statement
should accompany the Portfolio X-Ray report, Morningstar is not itself a
FINRA-member firm,

Data for this analysis is collected in several ways. For mutual funds, closed-end
funds, exchange-traded funds, and variable annuity subaccounts, equity data is
based upon Morningstars analysis of the holdings, which are provided
periodically by the fund to Momingstar. For fixed-income securities included in
these products, duratien and other data is provided by the fund company. For
separately managed accounts, data for the account composite reflecting the
average investors experience is provided directly by the manager. Stock data is
based upon Morningstar analysis.

An investment in the funds/subaccounts listed in this report is not insured or
guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other
government agency.

The information contained in this report is from the most recent information
available to Morningstar as of the release date, and may or may not be an
accurate reflection of the current composition of the securities included in the
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portfolio. There is no assurance that the same weightings, composition, ratios,
etc. will remain the same.

Notes Regarding Included Securities

A closed-end fund is an investment company, which typically makes one public
offering of a fixed number of shares. Thereafter, shares are traded on a
secondary market such as the New York Stock Exchange. As a result, the
secondary market price may be higher or lower than the closed-end fund's net
asset value (NAV). If these shares trade at a price above their NAV, they are said
to be trading at a premium. Conversely, if they are trading at a price below their
NAV, they are said to be trading at a discount.

An exchange-traded fund (ETF} is an investment company that typically has an
investment objective of striving to achieve a similar return as a particular market
index. The ETF will invest in either all or a representative sample of the
securities included in the index it is seeking to imitate. ETFs can be traded on a
secondary market and thus have a market price that may be higher or lower than
its net asset value. If these shares trade at a price above their NAV, they are
said to be trading at a premium, Conversely, if they are trading at a price below
their NAV, they are said to be trading at a discount.

The market price noted on the Detail Report is the price of the ETF as of the
close of trading on the last business day at month-end. This date is listed at the
top of the Detail Report.

A holding company depository receipt (HOLDR) is similar to an ETF, but is
focused on narrow industry groups and initially owns 20 stocks which are
unmanaged, and can become more concentrated due to mergers, or the
disparate performance of their holdings. HOLDRs can only be bought in
100-share increments. Investors may exchange shares of a HOLDR for its
underlying stocks at any time,

A money market fund is an investment company that invests in commercial
paper, banker's acceptances, repurchase agreements, government securities,
certificates of deposit and other highly liquid securities, and pays money market
rates of interest. Money markets are not FDIC-insured, may lose money, and are
not guaranteed by a bank or other financial institutien. Although the money
market seeks to preserve a stable per share value (i.e. $1.00 per share), it is
possible to lose money by investment in the fund.

Variable annuities are tax-deferred investments structured to convert a sum of
money into a series of payments over time. Variable annuity policies have
limitations and are not viewed as short-term liquid investments. An insurance
company's fulfillment of a commitment to pay a minimum death benefit, a
schedule of payments, a fixed investment account guaranteed by the insurance
company, or another form of guarantee depends on the claims-paying ability of
the issuing insurance company. Any such guarantee daes not affect or apply to
the investment return or principal value of the separate account and its
subaccount. The financial ratings quoted for an insurance company do not apply
to the separate account and its subaccount, If the variable annuity subaccount is
invested in a money-market fund, although it seeks to preserve a stable per
share value (i.e. $1.00 per share), it is possible to lose money by investment in
the fund.

Variable life insurance is a cash-value life insurance product that has a variable
cash value and/or death benefit depending on the investment performance of
the subaccount into which premium payments are invested. Unlike traditional
life insurance, variable life insurance has inherent risks asseciated with it,
including market volatility, and is not viewed as a short-term liquid investment,
For more information on a variable life product, including each subaccount,
please read the current prospectus. Please note, the financial ratings noted on
the report are quoted for an insurance company and do not apply to the separate
account and its subaccount, If the variable life subaccount is invested in a
meney-market fund, although it seeks to preserve a stable per share value (i.e.

$1.00 per share), it is possible to lose money by investment in the fund.

Before investing in a 529 portfolio, an investor should consider whether the
investor's or designated beneficiary's home state offers any state tax or other
tenefits that are enly available for investments in such state's 529 college
savings plan.

Asset Allocation

The weighting of the portfolio in various asset classes, including “Other” is
shown in this graph and table. “Other” includes security types that are not neatly
classified in the other asset classes, such as convertible bonds and preferred
stocks.

In the graph and table, allocation to the classes is shown for long positicns,
short positions, and net {long positions net of short) positions. These new
portfolio statistics help investors look “under the hood" of a portfolio. These
statistics summarize what the managers are buying and how they are
positioning the portfolio. When short pasitions are captured in these portfolio
statistics, investors get a more robust description of the funds’ exposure and
risk.

Most managed product portfolios hold fairly conventienal securities, such as
long positions in stocks and bonds. Other portfelios use other investment
strategies or securities, such as short positions or derivatives, to reduce
transaction costs, enhance returns, or reduce risk. Some of these securities and
strategies behave like conventional securities, while others have unique return
and risk characteristics.

Most portfolios take long positions in securities. Long positions involve buying
the security outright and then selling it later, with the hope that the security
price rises over time. In contrast, short positions are taken to benefit from
anticipated price declines. In this type of transaction, the investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at some point in the future. If the price falls after the short sale,
the investor will have seld high and can now buy low to closa the short position
and lock in a profit. However, if the price of the security increases after the short
sale, the investor will experience losses by buying it at a higher price than the
sale price.

The strategy of selling securities short is prevalent in specialized portfolios, such
as long-short, market-neutral, bear-market, and hedge funds. Most conventional
portfolios do not typically short securities, although they may reserve the right to
do so under special circumstances. Funds may also short derivatives, and this is
sometimes more efficient than shorting individual securities. Short positions
produce negative exposure to the security that is being shorted. This means that
when the security rises in value, the short position will fall in value and vice
versa, Morningstar's portfolio statistics will capture this negative exposure. For
example, if a fund has many short stock positions, the percent of assets in
stacks in the asset allocation breakdown may be negative. Funds must provide
their broker with cash collateral for the short position, so funds that short often
have a large cash position, sometimes even exceeding 100% cash.

World Regions

This data set provides a broad breakdown of a portfolios geographical exposure,
by region and by market maturity. Only non-cash long equity assets are
evaluated in determining the exposures. Not Classified indicates the percentage
of the equity portion of the portfolio for which Morningstar is unable to assess
region or origin.

Stock Sector

This table shows the percentage of the portfolio's long equity assets invested in
each of the three supersectors {infermation, service, and manufacturing
economies) and 12 major industry subclassifications, in comparison with a
benchmark. The Sector Graph accompanying the table demonstrates the sector
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orientation of the portfolio in relaticn to the Morningstar Broad Market Index. . )
Not Classified is for those securities Marningstar does not recognize or track.
The percentage of each sector that composes the benchmark index (Rel Bmark)
is also listed.

Mormingstar Style Box Diversification

The Momingstar Style Box reveals a portfelio’s investment strategy. For equity
holdings the vertical axis shows the market capitalization of the leng stacks
owned, and the horizontal axis shows investment style {value, blend or growth).
For fixed-income holdings the vertical axis shows the average credit quality of
the bands ewned, and the horizontal axis shows interest rate sensitivity as
measured by a bond's duration {short, intermediate or long). Not Classified
indicates the percentage of the portfolio Momingstar is unable to categorize.

The below referenced data elements are a weighted average of the lang
holdings in the portfolio.

Price/Eamnings Ratio: The asset-weighted average of the price/eamnings ratios of
the stocks in the portfolio, The P/E ratio of a stock is calculated by dividing the
current price of the stock by its trailing 12-months’ earnings per share.

Price/Cashflow: The asset-weighted average of the price/cash flow ratios of
stocks in a portfelio. Price/cash flow shows the ability of a business to generate
cash and acts as a gauge of liquidity and solvency.

Price/Book Ratio is a weighted average of the price/back ratios of all the stacks
in the underlying fund's portfolio. The P/B ratio of a company is calculated by
dividing the market price of its stock by the company's per-share book value.
Stocks with negative book values are excluded from this calculation.

Price/Sales is the asset-weighted average of the portfolio's stock's prices
divided by the respective company's sales per share.

Geometric Average Capitalization is the overall size of a steck fund's portfolio as
the geometric mean of the market capitalization for all of the stocks it owns. it's
calculated by raising the market capitalization of each stock to a power equal to
that stock’s stake in the portfolio. The resulting numbers are multiplied together
to produce the geametric mean of the market caps of the stacks in the portfolio,
which is reported as geometric average cap.

Effective duration is a time measure of a bonds interest-rate sensitivity. In
computing the average, Marningstar weights the duration of each fixed-income
holding within the portfolio by the percentage of fixed income assets it
represents compared with the entire portfolio.

Effective maturity is used for holdings in the taxable fixed-income category. This
is a weighted average of all the maturities of the bonds in a portfolio, computed
by weighting each maturity date by the market value of the security.

Average Credit Quality is derived by taking the weighted average of the credit
rating for each bond in the portfolio.

Top 10 Underlying Holdings

This listing indicates the most heavily weighted underlying holdings in the
portfolio, up to 10, identifying the percentage of assets that each represents in
the portfolio, the security type, the sector classification, and the country of
origin.

Supplemental Disclosure Information

Fund objectives, risks, charges and expenses should be carefully considered
before investing. A prospectus containing this and other important information
can be obtained by contacting your financial professional. Please read the
prospectus carefully before investing.

If Model or Blend asset allgcation strategy information is shown en this report,
the performance shown reflects the hypothetical perfermance of the strategy
using the current allocations. The performance shown does not reflect the actual
historical performance of the strategy which may have been lower or higher than
shown, The funds comprising the strategies and the allocations to those funds
have changed over time and may change in the future.

Nothing contained in this material is intended to constitute legal, tax, securities,
or investment advice, nor an opinicn 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 abtaining specific legal, tax,
and investment advice from a licensed professional.

Please note that Morningstar is an independent company and not affiliated with
the Russell Group of Companies.

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

Russell Investment Company Funds distributed through Russell
Financial Services, Inc. member FINRA, part of Russell Investments.

Stock Intersection Report
Disclosure Statement

Used as supplemental sales literature, the Stock Intersection report must be
preceded or accompanied by the fund's/policy's current prospectus or
equivalent. In all cases, this disclosure statement should accompany the Stock
Intersection repart. Morningstar is not itself a FINRA-member firm, Information
contained in the report is from the most recent information available to
Morningstar.

The Stock Intersection report reviews the top 25 holdings in the portfolio to
identify, at a glance, the portfolio's overall weighting in a particular security or
sector. This report anly displays the top 25 holdings; the investor's portfolio may
hold substantially more.

Note that while the investor does not own the securities held by an open-end
fund, closed-end fund, or similar investment, the holdings are relevant in
reviewing the overall asset allccation and diversification. This report is not an
offer or recommendation by Morningstar to purchase or liquidate any security
listed.

Concentration Ratio

The cencentration ratio depicts how much of the gortfolio is contained within
the top 25 stock holdings. If a portfolio contains 25 or fewer securities, it would
be considered nen-diversified. A non-diversified portfolio is more risky than a
portfolio with a larger number of investments.

Percentage of Portfolio

The Percentage of Portfolio column indicates the percentage of net assets any
given security (either as an individual holding or as an underlying stock} makes
up as an overall position of the portfolio.

Holding Portfolio Date

The Portfolio Date is the date that the fund's portfolio was last updated. When
making comparisons among funds, it is an important date to keep in mind,
Although Momingstar tries to ensure that we receive timely information, we
don't always receive current information from fund companies. By law, funds
need only report this information two times during the calendar year, and they
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have two months after the report date to actually release the shareholder report
and portfolio. Therefore, it is possible that a fund’s portfolio could be up to eight
months old at the time of publication.

Sector

The Momingstar sector structure helps investors and investment professionals
more easily compare the sector exposures relating to the top 25 stack holdings.
The sector classifications are also designed to create a more useful way to
evaluate common stecks and to address the limitations of conventional sector
analysis. Moringstar divides the ecenomy into three "Super Sectors”
{Information Economy, Service Economy, and Manufacturing Economy) each of
which contains four sectors.

Information Economy

Software: Companies engaged in the design and marketing of computer
operating systems and applications. Examples include Microsoft, Oracle, and
Siebel Systems.

Hardware: Manufacturers of computer equipment, communication equipment,
semiconductors, and components. Examples include IBM, Cisco Systems, and
Intel.

Media: Companies that own and operate broadcast networks and those that
create content or provide it to other media companies. Examples include AOL
Time Warner, Walt Disney, and The Washington Post.

Telecommunications: Companies that provide communication services using
fixed-line networks or those that provide wireless access and services. Examples
include SBC Communications, AT&T, and Alltel.

Service Economy

Healthcare: Includes biotechnology, pharmaceuticals, research services, HMOs,
home health, hospitals, medical equipment and supplies, and assisted living
companies. Examples include Abbott Laboratories, Merck, and Cardinal Health.

Consumer Services: Includes retail stores, personal services, home builders,
home supply, travel and entertainment companies, and educational providers.
Examples include Wal-Mant, Home Depot, and Expedia.

Business Services: Includes advertising, printing, publishing, business support,
consultants, employment, engineering and construction, security services, waste
management, distributors, and transportation companies. Examples include
Manpower, B. H. Donnelley, and Southwest Airlines.

Financial Services: Includes banks, finance companies, money management
firms, savings and loans, securities brokers, and insurance companies. Examples
include Citigroup, Washington Mutual, and Fannie Mae.

Manufacturing Economy

Consumer Goods: Companies that manufacture or provide food, beverages,
househgold and personal preducts, apparel, shoes, textiles, autos, consumer
electronics, luxury goods, packaging. and tobacco. Examples include PepsiCo,
Ford Motor Co., and Kraft Foods.

Industrial Materials: Includes aerospace and defense firms, and companies that
provide or manufacture chemicals, machinery, auto parts, building materials, and
commodities. Examples include Boeing, DuPont, and Alcoa.

Energy: Companies that produce or refine oil and gas, oilfield services and
equipment companies, and pipeline operators. Examples include Exxon Mobil,
Schiumberger, and BP Amoco.

Utilities: Electric, gas, and water utilities. Examples include Duke Energy, Exelon,

and El Paso.

Supplemental Disclosure Information

Fund objectives, risks, charges and expenses should be carefully considered
before investing. A prospectus containing this and other important information
can be obtained by contacting your financial professional. Please read the
prospectus carefully before investing.

If Model or Blend asset allocation strategy information is shown on this report,
the perfermance shown reflects the hypothetical performance of the strategy
using the current allocations. The performance shown does not reflect the actual
historical performance of the strategy which may have been lower or higher than
shown. The funds comprising the strategies and the allocations to those funds
have changed over time and may change in the future.

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.

Please note that Morningstar is an independent company and not affiliated with
the Russell Group of Companies.

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.

Russell Investment Campany Funds distributed through Russell
Financial Services, Inc. member FINRA, part of Russell Investments.

Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is to be used as supplemental sales literature,
and therefore must be preceded or accompanied by the fund's current prospec-
tus and a disclosure statement. Please read the prospectus carefully. In all
cases, this disclosure statement should accompany the Mutual Fund Detail
Report. Morningstar is not itself a FINRA-member firm. Portfolio information is
based on the most recent information available to Morningstar.

Momingstar Associates, LLC, a registered investment advisor and whally owned
subsidiary of Morningstar, Inc., provides various institutional investment
consulting services, including asset allocation advice to investment advisers
who have or will be creating a fund-of-fund/assat allocation product. However,
despite the fact that such a relationship may exist, the information displayed for
those products will not be influence as they objective measures and/or are
derived by quantitative driven formulas (i.e., Morningstar Rating). For more
information on these Morningstar relationships, please visit the Help section of
this product.

Pre-inception Returns

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the fund's actual inception. These calculated returns reflect
the historical performance of the oldest share class of the fund, adjusted to
reflect the fees and expenses of this share class. These fees and expenses are
referenced in the report’s Performance section.

When pre-inception data are presented in the report, the header at the
top of the report will indicate this, In addition, the pre-inception data
included in the report will appear in italics.
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While the inclusion of pre-inception data provides valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behavior. For example, the fee structures between a retail share class will
vary from that of an instituticnal share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns, Calculation methadolegies utilized by Momingstar may differ
from those applied by other entities, including the fund itself.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares when redeemed may be worth more or
less than the original investment. Fund portfolio statistics change over time. The
fund is not FOIC-insured, may lose value and is not guaranteed by a bank or
other financial institution.

Total return reflects performance without adjusting for sales charges or the
effects of taxation, but is adjusted to reflect all actual ongoing fund expenses
and assumes reinvestment of dividends and capital gains. If adjusted for sales
charges and the effects of taxation, the performance quoted would be reduced.

Standardized Total Retumn is reflected as of month- and quarter-end time
periods. It depicts performance without adjusting for the effects of taxation, but
is adjusted for sales charges, all ongoing fund expenses, and assumes
reinvestment of dividends and capital gains. If adjusted for the effects of
taxation, the performance quoted would be reduced. The sales charge used in
the calculation was obtained from the fund's most recent prospectus and/or
shareholder report available to Mormningstar. Standardized returns never include
pre-inception history.

Momingstar % Rank within Morningstar Category dees not account for a fund's
sales charge (if applicable). Rankings will not be provided for periods less than
one year.

Growth of 10,000

This graph campares the growth of an investment of 10,000 (in the base
currency of the fund) with that of an index and with that of the average for all
funds in its Momingstar category. The total returns are not adjusted to reflect
sales charges or the effects of taxation, but are adjusted to reflect actual
ongoing fund expenses, and assume reinvestment of dividends and capital
gains. If adjusted, sales charges would reduce the performance quoted. The
index is an unmanaged poertfolio of specified securities and cannot be invested
in directly. The index and the categery average do not reflect any initial or
ongoing expenses. A fund's portfolio may differ significantly from the securities
in the index. The index is chosen by Morningstar,

If pre-inception data is included in the analysis, it will be graphed.

Risk and Return

The Morningstar Rating is calculated fer funds with at least a three-year history.
itis calculated based on a Morningstar Risk-Adjusted Return measure that
accounts for variation in a fund's monthly performance, placing more emphasis
on downward variations and rewarding consistent performance. The top 10% of
funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next
35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive
1 star. The Overall Mgmingstar Rating for @ mutual fund is derived from a
weighted average of the performance figures associated with its three-, five-
and 10-year {if applicable} Morningstar Rating metrics.

Please note that some Morningstar proprietary calculations, including the
Momingstar Rating, may be calculated based cn adjusted historical returns
{pre-inception returns). If the extended perfermance rating is in effect, the
“stars” are represented as unshaded stars, For each mutual fund with at least a

three-year history, Morningstar calculates a Morningstar Rating based on a
Mormingstar Risk-Adjusted Return measure that accounts for variation in a
fund's adjusted monthly performance, placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of funds in each
category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3
stars, the next 22.5% receive 2 stars and the bottom 10% receive 1 star. This
investment's independent Morningstar Rating metric is then compared against
the open-end mutual fund universe's actual performance breakpoints to
determine its extended performance rating. The Overall Morningstar Rating for a
mutual fund is derived from a weighted average of the actual performance
figures associated with its three-, five- and 10-year {if applicable) Morningstar
Rating metrics.

Morningstar Return rates a mutual fund's performance relative to other funds in
its Morningstar Category. It is an assessment of a fund's excess return over a
risk-free rate (the retum of the 80-day Treasury Bill), after adjusting for all
applicable loads and sales charges, in comparisen with the mutval funds in its
Momingstar Category. In each Morningstar Category, the top 10% of funds eamn
a High Morningstar Return (HIGH), the next 22.5% Above Average {+AVG}, the
middle 35% Average {AVG), the next 22.5% Below Average {-AVG), and the
bottom 10% Low (LOW). Morningstar Return is measured for up to three time
periods {three-, five-, and 10 years). These separate measures are then weighted
and averaged to produce an overall measure for the mutual fund. Funds with
less than three years of performance history are not rated.

Morningstar Risk evaluates a mutual fund's downside volatility relative to that of
other funds in its Morningstar Category. It is an assessment of the variations in
a fund's monthly returns, with an emphasis on downside variations, in
comparison with the mutual funds in its Morningstar Category. In each
Mormingstar Category. the 10% of funds with the lowest measured risk are
described as Low Risk {LOW), the next 22.5% Below Average (-AVG), the middle
35% Average (AVG), the next 22.5% Above Average (+AVG), and the top 10%
High {HIGH). Morningstar Risk is measured for up to three time periods {three-,
five-, and 10 years), These separate measures are then weighted and averaged
to produce an overall measure for the mutual fund. Funds with less than three
years of performance histery are not rated.

If pre-inception returns are included in this analysis, the risk and return
prefile data calculated on the basis of these returns will appear in
italics.

Risk Measures
The risk measures below are calculated for funds with at least a three- year
history.

Standard deviation is a statistical measure of the volatility of the fund's returns.
Mean represents the annualized geametric return for the period shown,

The Sharpe ratic uses standard deviation and excess return to determine reward
per unit of risk.

Alpha measures the difference between a fund’s actual returns and its expected
performance, given its level of risk (as measured by beta). Alpha is often seen as
a measure of the value added or subtracted by a portfolio manager.

Beta is a measure of a fund's sensitivity to market movements. A portfolio with a
beta greater than 1 is more volatile than the market, and a portfolio with a beta
less than 1 is less volatile than the market,

R-squared reflects the percentage of a fund's movements that are explained by
movements in its benchmark index, showing the degree of correlation between
the fund and the benchmark. This figure is also helpful in assessing how likely it
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is that alpha and beta are statistically significant.

Best fit index: Alpha, beta, and R-squared statistics are presented for a broad
market index and a "Best fit” index. The Best-Fit index identified in this report
was determined by Momingstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Marningstar. The index representing the
highest R-squared is identified as the best-fit index. The best-fit index may not
be the fund’s benchmark, nor does it necessarily contain the types of securities
that may be held by the fund.

Risk measures calculated using pre-inception data, if included in the
analysis, will be presented in italics.

Asset Allacation

The weighting of the portfolio in varigus asset classes, including *Other” is
shown in the table. “Other” includes security types that are not neatly classified
in the other asset classes, such as convertible bonds and preferred stocks.

In the table, allocation to the classes is shown for long positions, short
positions, and net (long positions net of short) positions. These statistics
summarize what the managers are buying and how they are positiening the
partfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the funds’ exposure and risk.

Most managed product portfolios hold fairly conventional securities, such as
long positions in stocks and bonds. Other partfolios use other investment
strategies or securities, such as short positions or derivatives, to reduce
transaction costs, enhance returns, or reduce risk. Some of these securities and
strategies behave like conventional securities, while others have unique return
and nisk characteristics.

Most portfolios take long positions in securities. Long positions invalve buying
the security outright and then selling it later, with the hope that the security
price rises aver time. In contrast, short positions are taken to benefit from
anticipated price declines. In this type of transaction, the investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at some point in the future. If the price falls after the short sale,
the investor will have sold high and can now buy low to close the short position
and lock in a profit. However, if the price of the security increases after the short
sale, the investor will experience losses by buying it at a higher price than the
sale price.

The strategy of selling securities short is prevalent in specialized portfolios, such
as long-short, market-neutral, bear-market, and hedge funds. Most conventional
portfolios do not typically short securities, although they may reserve the right to
do so under special circumstances. Funds may also short derivatives, and this is
sometimes more efficient than shorting individual securities. Short positions
produce negative exposure to the security that is being sharted. This means that
when the security rises in value, the short position will fall in value and vice
versa. Momingstar's portfolio statistics will capture this negative exposure. For
example, if a fund has many short stock positions, the percent of assets in
stacks in the asset allccation breakdown may be negative. Funds must provide
their broker with cash collateral for the short position, so funds that short often
have a large cash position, sometimes even exceeding 100% cash.

Note that all other portfolio statistics presented in this report are based on the
long holdings of the fund only.

Style Analysis

The Marningstar Style Box reveals a fund's investment strategy. For equity funds
the vertical axis shows the market capitalization of the long stecks owned and
the horizontal axis shows investment style (value, blend or growth).For
fixed-income funds the vertical axis shows the average credit quality of the

bonds owned, and the horizontal axis shows interest rate sensitivity as
measured by a bond's duration (short, intermediate or lang).

Equity Pertiolio Statistics
The referenced data elements below are a weighted average of the long equity
holdings in the portfolio.

The Price/Earnings ratio is a weighted average of the price/eamings ratios of
the stecks in the underlying fund's portfolio. The P/E ratio of a stock is calculated
by dividing the current price of the stock by its trailing 12-months' eamings per
share. In computing the average, Morningstar weights each portfolio holding by
the percentage of equity assets it represents.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stocks in a fund's portfolio. Price/cash-flow shows the ability of a business
to generate cash and acts as a gauge of liquidity and solvency.

The Price/Book ratio is a weighted average of the price/book ratios of all the
stocks in the underlying fund's portfalio. The P/B ratio of a company is calculated
by dividing the market price of its stock by the company's per-share book value.
Stacks with negative book values are excluded from this calculation.

The geometric average market capitalization of a fund's equity portfolio offers a
measure of the size of the companies in which the mutual fund invests.

Fixed-Inceme Portfolio Statistics
The referenced data elements below are a weighted average of the long fixed
income holdings in the portfolio.

Duration is a time measure of a bond's interest rate sensitivity. Average
effective duration is a weighted average of the duration of the underlying fixed
income securities within the portfolio.

Average effective maturity is a weighted average of all the maturities of the
bands in a portfalio, computed by weighting each maturity date by the market
value of the security.

Average credit quality is calculated by taking the weighted average of the credit
rating for each bond in the portfolio.

Average weighted coupon is generated from the fund's portfolio by weighting
the coupon of each bond by its relative size in the portfolio. Coupons are fixed
percentages paid out on a fixed-income security en an annual basis.

Average weighted price is generated from the fund's portfolio by weighting the
price of each bond by its relative size in the portfolio. This number reveals if the
fund favors bonds selling at prices above or below face value (premium or
discount securities, respectively). A higher number indicates a bias toward
premiums. This statistic is expressed as a percentage of par (face) value.

Tumaver Ratio is a decent proxy for how frequently a manager trades his or her
portfolio. The inverse of a fund's turnover ratio is the average holding period for
a security in the fund. As turnover increases, a fund's brokerage costs typically
rise as well.

Operations

Purchase constraints denote if a mutual fund has any of the following qualities:
Qualified Access (A), Institutional (T}, Closed to New Investments, (C) or Closed
to All Investments (L). Because these qualities can all act as restrictions and/or
requirements for investment, they are grouped together.

Potential capital gains exposure is the percentage of a mutual fund's total assets
that represent capital appreciation.
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Fees and Expenses

Prospectus Gross Expense Ratio reflects the annual percentage of a fund's
assets paid out in expenses. Expenses include management, 12B-1, transfer
agent and all other asset-based fees associated with the fund's daily operations
and distribution, with the exception of brekerage commissions. It dees not
reflect expenses that have been reimbursed by the investment advisor,
reductions from brokerage service arrangements or other expense offset
amangements.

Prospectus Net Expense Ratio reflects actual expenses paid by the fund as well
as any voluntary waivers, reductions from brokerage service arrangements and
any other expense offset arrangements.

Supplemental Disclosure Information

Fund objectives, risks, charges and expenses should be carefully considered
before investing. A prospectus containing this and other important information
can be obtained by contacting your financial professional. Please read the
prospectus carefully before investing.

If Model or Blend asset allocation strategy information is shown on this report,
the performance shown reflects the hypothetical performance of the strategy
using the current allgcations. The performance shown does not reflect the actual
historical performance of the strategy which may have been lower or higher than
shown. The funds comprising the strategies and the allocations to those funds
have changed over time and may change in the future.

Nothing centained 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 infermation contained in
this publication should not be acted upon without obtaining specific legal, tax,
and investment advice from a licensed professional.

Please note that Morningstar is an independent company and not affiliated with
the Russell Group of Companies.

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

Russell Investment Company Funds distributed through Russell
Financial Services, Inc. member FINRA, part of Russell Investments.

Investment Risks

International/Emerging Market Equities: Investing in international securities
involve special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Sector Strategies: Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
fluctuations, because of the increased concentration of investments.

Small Cap Equities: Portfolios that invest in stocks of small companies involve
additional risks. Smaller companies typically have a higher risk of failure, and
are not as well established as larger blue-chip companies. Historically,
smaller-company stocks have experienced a greater degree of market volatility
that the overall market average,

Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion involve additional risks. The securities of these companies may
be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities {commonly
referred as junk bonds) involve additianal risks because of the lower credit
quality of the securities in the portfolio. The investor should be aware of the
possible higher level of volatility, and increased risk of default.

Tax-Free Municipal Bonds: The investor should note that the income from
tax-free municipal bond funds may be subject to state and local taxation and the
Alternative Minimum Tax,

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
interest rates rise, the value of bonds already held in a portfolio decline.
Portfolios that hold bonds are subject to declines and increases in value due to
general changes in interest rates.

HOLDRs: The investor should note that these are narrow industry-focused
preducts that, if the industry is hit by hard times, will lack diversification and
possible loss of investment would be likely, These securities can trade at a
discount to market price, ownership is of a fractional share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying companies
drops below nine, and the investor may experience trading halts.

Hedge Funds: The investor should note that hedge fund investing involves
specialized risks that are dependent upon the type of strategies undartaken by
the manager. This can include distressed or event-driven strategies, long/short
strategies, using arbitrage {exploiting price inefficiencies), international
investing, and use of leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and produce positive absolute
return under a variety of market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of substantial financial means
who could bear the entire loss of their investment,

Bank Loan/Senior Debt: Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefore, the risk of default is high,
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of return
volatility.

Short Positiens: When a short position moves in an unfavorable way, the losses
are theoretically unlimited. The broker may demand more collateral and a
manager might have to close out a short gosition at an inopportune time to limit
further losses.

Long-Short: Due to the strategies used by long-short funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
those focusing on traditional investment strategies.

Liquidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditicns, impacting an investor's ability to sell a fund.

Market Price Risk: The market price of ETFs, HOLDRs, and closed-end funds
traded on the secondary market is subject to the forces of supply and demand
and thus independent of the NAV. This can result in the market price trading at a
premium or discount to the NAV which will affect an investor's value.

Market Risk: The market prices of ETF's and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment,
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Therefore, investors should be aware of the prospect of market fluctuations and
the impact it may have on the market price.

Target-Date Funds: Target-date funds typically invest in other mutual funds and
are designed for investors who are planning to retire during the target date year.
The fund's target date is the approximate date of when investors expect to begin
withdrawing their money. Target-date fund's investment objective/strategy
typically becomes more conservative over time primarily by reducing its
allocation to equity mutual funds and increasing its allocations in fixed-income
mutual funds. An investor's principal value in a target-date fund is not
guaranteed at anytime, including at the fund's target date.

Benchmark Disclosure

Custom Benchmark Allgcation % Type
S&P 500 TR {USD) 3713 IDX
MSC! EAFE NR USD (USD} 21.70 IDX
BarCap US Agg Bend TR USD (USD} 3267 DX
USTREAS T-Bill Auction Ave 3 Mon (USD} 8.49 IDX

BarCap US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Index, the
Mortgage-Backed Securities index, and the Asset-Backed Securities Index. The
returns we publish for the index are total returns, which include reinvestment of
dividends.

BarCap US Govt/Credit 5-10 Yr TR USD

Represents a combination of the Government and Corporate Bond indices for
bonds with maturities between 5 and 10 years. Includes both corporate
{publicly-issued, fixed-rate, nonconvertible, investment grade,
dollar-denominated, SEC-registered, corporate dept.) and government (Treasury
Bond index, Agency Bond index, and Government index) indices. The returmns we
publish for the index are total returns, which include reinvestment of dividends.

DJ US Select REIT TR USD
This index consists of U.S. publicly traded Real Estate Investment Trusts. It is a
subset of the Wilshire Real Estate Securities Index.

MSCI AC World Ex USA NR USD

The MSCI AC World ex USA is a free float-adjusted market capitalization index
that is designed to measure equity market performance in the global develaped
and emerging markets. The index consists of 48 developed and emerging market
country indices. The returns we publish for the index are total returns, which
include reinvestment of dividends.

MSCI EAFE NR USD
This Europe, Australasia, and Far East index is a market-capitalization-weighted
index of 21 non-U.S., industrialized country indexes.

MSCI EM NR USD
Description unavailable.

MSCI World NR USD
Includes all 23 MSC! developed market countries.

Russell 1000 TR USD

Consists of the 1000 largest companies within the Russell 3000 index, which
represents approximately 98% of the investable US equity market. Also known
as the Market-Oriented Index, because it represents the group of stocks from
which most active money managers choose.

Russell 2000 TR USD
Consists of the 2000 smallest companies in the Russell 3000 Index.

S&P 500 TR

A market capitalization-weighted index of 500 widely held stocks often used as
a proxy for the stock market. TR {Total Return) indexes include daily
reinvestment of dividends.

USTREAS T-Bill Auction Ave 3 Mon

Three-month T-bills are government-backed short-term investments considered
to be risk-free and as good as cash because the maturity is only three months.
Momingstar collects yields on the T-bill on a weekly basis from the Wall Street
Journal.
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