MASON STREET ADVISORS, LLC

720 East Wisconsin Avenue

Milwaukee, Wisconsin 53202-4797

Firm Brochure Dated March 30, 2021

This brochure provides information about the qualifications and business practices of Mason Street
Advisors, LLC. If you have any questions about the contents of this brochure, please contact us at 414-
665-5400. The information in this brochure has not been approved or verified by the United States
Securities and Exchange Commission (“SEC”) or by any state securities authority.

Additional information about Mason Street Advisors, LLC also is available on the SEC’s website at
www.adviserinfo.sec.gov.

Mason Street Advisors, LLC is an investment adviser registered under the Investment Advisers Act of
1940. Registration does not imply a certain level of skill or training.
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Item 2. Material Changes

Mason Street Advisors, LLC (“MSA”, “we”, “our”, or “us”) last updated our firm brochure on July 1, 2020,
to reflect the addition of Michael J. Conmey as our new CCO effective June 30, 2020. Our brochure has
been further modified to reflect updated arrangements regarding the investment management services
we provide to our clients, both of which are affiliated with us. The disclosures in Iltem 4 (Advisory
Business), Item 6 (Performance-Based Fees), Item 7 (Types of Clients) and Item 8 (Methods of Analysis,
Investment Strategies and Risk of Loss) have been updated to reflect the current scope of our client
engagements. Other immaterial and clarifying revisions have also been made. This document is available
on the SEC’s public disclosure website (www.adviserinfo.sec.gov).

We may, at any time, update this brochure and either send you a copy or offer to send you a copy either
by electronic means or in hard copy form. Current clients may request a copy of our current brochure at
any time by contacting Derek Petersen at 414-665-7242 or derekpetersen@northwesternmutual.com.
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Item 4. Advisory Business

MSA, a Delaware limited liability company, was organized in December 2001 and is a wholly-
owned subsidiary of The Northwestern Mutual Life Insurance Company (“Northwestern Mutual”). Our
advisory business is comprised solely of providing investment advisory services to the following affiliates
of MSA:

e Northwestern Mutual Series Fund, Inc. (“Series Fund” or “Fund”), an investment company
registered under the Investment Company Act of 1940, consisting of 27 separate investment
portfolios (each a “Portfolio” and collectively the “Portfolios”). The Series Fund is
Northwestern Mutual’s proprietary mutual fund family that serves only as an investment
option for Northwestern Mutual’s variable products.

e Northwestern Mutual Investment Management Company, LLC (“NMIMC”), a registered
investment adviser and wholly-owned subsidiary of Northwestern Mutual.

MSA does not currently provide investment advisory services for non-affiliated clients.

The services MISA provides to the Series Fund are based upon its role as the investment adviser
to the Fund. As investment adviser to the Fund, MSA provides professional investment management
services on a continuous and regular basis to the Portfolios of the Fund. MSA provides three principal
categories of service to the Series Fund. MSA provides ongoing investment advice and
recommendations regarding the purchase and sale of securities for those Series Fund Portfolios that
MSA manages directly (i.e., where a third-party sub-adviser is not utilized.) Currently there are two
Portfolios that MSA manages directly for the Series Fund: the Asset Allocation and Balanced Portfolios.
Secondly, for those Portfolios that employ a sub-adviser, which presently consists of 25 Portfolios, MSA
oversees and supervises the activities of the sub-advisers, including investment performance,
investment operations and related processes on an ongoing basis. Thirdly, pursuant to its advisory
agreement with the Series Fund, MSA also provides or procures the management of the Fund’s
administrative affairs and operations, including mutual fund accounting services, legal services,
investment operations services and corporate and regulatory reporting, oversees the Funds service
providers, and provides overall risk management for the Fund, including investment, operational and
financial risk.

The services MSA provides to NMIMC vary from time to time, based upon business needs as
may be determined by NMIMC. The scope of services that may be rendered to NMIMC is outlined in the
terms of a services agreement between MSA and NMIMC, which states that the services which may be
provided by MSA include, but are not limited to: (i) assistance with the formulation of mandate
parameters, investment objectives, policies and restrictions for NMIMC client accounts; (ii) subject to
the supervision of NMIMC, acting as discretionary and/or non-discretionary sub-adviser to NMIMC client
accounts (or portions thereof); (iii) assistance with the identification and selection of external asset
managers for NMIMC client accounts, or portions of such accounts, and the appropriate allocation of
assets between and among internal and external asset managers; (iv) transition assistance with respect
to the onboarding of external asset managers; (v) ongoing evaluation of the performance of such asset
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managers; (vi) research and analytics support; and (vii) assistance with other strategic projects and
initiatives.

Currently, MSA provides NMIMC with ongoing support and assistance with evaluative research,
performance review, and related analytical assessment and support regarding mutual fund investments
and other investment options held within certain Northwestern Mutual retirement plan accounts. In
addition, MSA may be periodically retained at the request of NMIMC to provide NMIMC with assistance
regarding the identification and selection of external asset managers and/or sub-advisers NMIMC may
be seeking to hire for the management of NMIMC client accounts and the transitioning of such
managers if they are hired by NMIMC.

As set forth above, the advisory services rendered by MSA are tailored to the individual needs
of our clients, the Series Fund and NMIMC. MSA’s services related to the investing occurring within the
Series Fund, and the specific securities purchased or held within any of the Portfolios of the Series Fund,
are restricted and governed by the terms of the investment objectives and principal investment
strategies applicable to each of the Portfolios, and the terms of the Series Fund prospectus and
statement of additional information filed with the SEC. As described above, MSA’s services to NMIMC
meet the needs of NMIMC as a client, and NMIMC may impose restrictions on or other instructions
applicable to such services.

As of December 31, 2020, we managed approximately $28.8 billion of client assets on a
discretionary basis in our capacity as investment adviser to the Series Fund. As of the same date, we did
not manage client assets on a non-discretionary basis. We presently do not serve in a sub-advisory
capacity to NMIMC. Services currently provided by MSA to NMIMC do not involve management of
NMIMC client assets or accounts.

Item 5. Fees and Compensation

For our advisory services, with limited exceptions described below where fees charged are “at
cost”, we receive advisory fees that are based on a percentage of a client’s assets under management in
accordance with the terms of our advisory agreements with each client. We do not have a standard fee
schedule for new clients because we typically do not actively seek new investment advisory clients. We
infrequently add new clients and fees payable by each client are individually negotiated at the time MSA
and the client enter into an advisory contract, and are based on the individual objectives and needs of
each client and the specific services we are to provide. Ininstances where we retain a sub-adviser when
permitted under our investment advisory agreement with the client (including where MSA retains a sub-
adviser to manage a Series Fund Portfolio), we pay the sub-advisory fees from our advisory fee. Clients
are not required to, nor do they, pay advisory fees in advance. We do not deduct fees directly from
clients’ accounts.

Advisory fees for our investment company client, the Series Fund, are set forth in the Series
Fund’s prospectus, statement of additional information and/or shareholder reports. Annual fee rates are
typically reduced as net assets exceed various threshold levels pursuant to fee arrangements which
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employ tiered fee structures. Annual rates also vary by investment objective and type of services
provided. Advisory fees for the Series Fund are computed and accrued on the basis of net assets on each
valuation day by State Street Bank and Trust Company (“State Street”) in its capacity as the Series Fund’s
mutual fund accountant, and paid by the Series Fund monthly in arrears. Fees paid by the Series Fund
under the investment management agreement with us include compensation for our investment
management services as well as our providing or arranging for the provision of certain administrative
services set forth in the agreement. See Item 4, above.

Our contractual arrangement with NMIMC pursuant to which we provide advisory and certain
other services at the request of the client, provides we will be compensated based on our actual internal
costs attributable to the provision of services to NMIMC, when reasonably possible, with no mark-up or
mark-down, or if not reasonably possible, on another reasonable basis as agreed between the parties,
such as a utilized or allocated costs basis or market rate basis.

The fees payable by the Series Fund, which are based on a percentage of the Series Fund’s
assets under management, differ from those we charge NMIMC. Fees negotiated with advisory clients
like the Series Fund are subject to significant regulatory and legal requirements that apply to fee
arrangements for registered investment companies and their investment advisers, and reflect market-
based factors. The fee arrangements between MSA and the Series Fund are required to be approved by
the Series Fund Board of Directors, of which almost all the members are not interested persons of the
Series Fund under the Investment Company Act of 1940, as amended (the “Investment Company Act”).
Fee arrangements in place with NMIMC will reflect other factors and considerations unique to that
relationship.

In addition, the services we provide to the Series Fund and NMIMC under the respective
advisory agreements differ. MSA’s advisory agreement with the Series Fund provides that the fees are
for not only the management of the investment and reinvestment of the assets of the Portfolios, but
also for the costs of the administration of the affairs of the Portfolios. As such, we provide or arrange for
the provision of various administrative services for the Series Fund, many of which are not provided for
the other affiliated advisory clients. The advisory fees paid by NMIMC are for only the advisory and
other services that may be requested by the client, and not administrative or related services. Finally,
the Series Fund Portfolios, as regulated open-end investment companies, are subject to more
burdensome regulatory and legal obligations, thus increasing our costs to manage those Portfolios
relative to the services provided to NMIMC.

The investment management agreement between us and the Series Fund must be renewed
each year (after an initial two-year term), and must be specifically approved at least annually by a vote
of the Directors of the Series Fund’s Board that are not interested persons of the Series Fund under the
Investment Company Act and separately by the Board as a whole, or by a vote of the holders of a
majority of the Series Fund’s outstanding voting securities. The services agreement between us and
NMIMC does not have a termination date. Rather, such agreement may be terminated by us or NMIMC
with advance notice, as set forth in the agreement.
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In addition to advisory fees payable to us, clients are responsible for, and may incur other
expenses in connection with, the management of their assets, the purchase and sale of securities or
other instruments, and the custody of their assets. These expenses include, but are not limited to, fees
of the client’s custodian, brokerage commissions, registration fees (e.g., foreign country registrations)
and other transaction costs. See Item 12 below for more information on brokerage practices. In
addition, clients may incur additional expenses indirectly in connection with investments in mutual
funds, exchange-traded funds (“ETFs”) or similar investment vehicles made on their behalf. These
include administration, investment advisory, transfer agent, custody and other related expenses
charged by these investment vehicles.

In addition, we may provide additional services for clients for no fee. Such services are provided
based on individual negotiations with clients and may not be provided to all clients with or without
applicable fees.

Item 6. Performance-Based Fees and Side-By-Side Management

For clients to which we charge advisory fees based on a percentage of assets under
management, our fees increase when assets in the account increase, and decrease when assets in the
account decrease. We do not charge any separate performance-based fees, nor do we currently provide
“side-by-side” account management services among our two clients, the Series Fund and NMIMC. See
Item 4 (Advisory Business) for more information about the services we currently provide to our clients.

With respect to the direct, day-to-day Portfolio management services that we provide to the
Series Fund Balanced and Asset Allocation Portfolios, the funds and ETFs selected for one Portfolio may
outperform the funds and ETFs selected for another Portfolio. In addition, if a portfolio manager
identifies a limited investment opportunity that may be suitable for more than one Portfolio, a single
Portfolio may not be able to take full advantage of that opportunity due to the limited availability of the
investment opportunity. MSA seeks to manage these potential conflicts by using policies and
procedures intended to provide a fair allocation of buy and sell opportunities among the Portfolios (and
any future client accounts), and policies and procedures requiring investment and other personnel to
treat all clients equitably. See Items 11 (Code of Ethics, Participation or Interest in Client Transactions
and Personal Trading) and 12 (Brokerage Practices) for more details.

Item 7. Types of Clients

MSA provides advisory and other services to institutional clients, both of which are currently
affiliated with us. Our principal business is focused on the provision of investment advisory and
management services to the Series Fund, a registered investment company. We operate as a “manager
of managers” under an exemptive order (the “Order”) received from the Securities and Exchange
Commission (“SEC”) that permits us, subject to the approval of the Series Fund Board of Directors in
accordance with the Order, to hire, terminate or replace unaffiliated sub-advisers, and materially amend
sub-advisory agreements in place with existing sub-advisers, without shareholder approval. We have the
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ultimate responsibility to oversee sub-advisers and recommend their hiring, termination and
replacement to the Series Fund Board of Directors. We may also provide advisory or other services from
time to time as requested by our affiliate, NMIMC, with respect to certain Northwestern Mutual
affiliated accounts. A description of the services we provide to the Series Fund and its Portfolios and to
NMIMC are described in Item 4 (Advisory Business).

We are not currently looking for new clients. We accept new clients infrequently and pursuant
to individually negotiated advisory contracts. Therefore, requirements for opening or maintaining an
account have not been established.

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

MSA may use a variety of methods of analysis in formulating investment advice, managing
assets for, and providing services to, our clients. The methods of analysis and investment strategies
utilized will depend upon the needs of the client, the nature of our role in the client engagement, and
the investment objectives, goals and specific parameters established by the client for the account or
portfolio assets we manage, or related to the advisory services we render.

Series Fund Balanced and Asset Allocation Portfolios (the “Portfolios”). MSA is investment
adviser to, and directly manages the assets of, the Portfolios. The Portfolios each operate as a “fund
of funds” to gain exposure by investing in one or more of the other portfolios of the Series Fund (each,
an “Underlying Portfolio” and collectively the “Underlying Portfolios”). Each Portfolio is tactically and
strategically managed to capitalize on changing financial markets and economic conditions following a
flexible policy for allocating assets according to the following benchmarks:

Balanced Portfolio:

Investment Objective: To realize as high a level of total return as is consistent with prudent
investment risk, through income and capital appreciation.

Equity Exposure Fixed Income or Debt Exposure Cash Equivalents

35 - 55% 40 — 60% 0 — 20%

Asset Allocation Portfolio:

Investment Objective: To realize as high a level of total return as is consistent with reasonable
investment risk.

Equity Exposure Fixed Income or Debt Exposure Cash Equivalents

55 - 75% 25 - 45% 0 - 15%
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The foregoing benchmarks are not minimum and maximum limits and MSA, in pursuit of total
return, may invest a greater or lesser percentage in any component asset class.

The Portfolios pursue an investment strategy with a foundation based in diversification, with
MSA maintaining an asset allocation for each Portfolio consistent with the foregoing guidelines and
parameters. The Portfolios’ asset class allocations are allocated among the Underlying Portfolios based
on MSA’s economic and market outlook and the relative value prospects for the various asset classes and
Underlying Portfolios as assessed by MSA. MSA reviews and adjusts the allocations on an on-going basis
as investment markets change.

When investing in the Underlying Portfolios, each of which invests in individual securities which
may include equities, fixed income securities (including corporate and municipal bonds) and various
derivative instruments, MSA will analyze each Underlying Portfolio’s investment objectives and principal
investment strategies in an effort to improve the return and risk profiles of the Portfolios. With respect
to the equity and international Underlying Portfolios, MSA considers their investment focus on small,
mid or large market capitalization companies, domestic or foreign investments, whether the Underlying
Portfolio is diversified or non-diversified and whether it employs a “growth” or “value” style of investing,
among other characteristics. With respect to fixed income Underlying Portfolios, MSA considers their
focus on investment grade or non-investment grade securities, domestic or foreign investments,
whether the issuer is a government or government agency, the duration (that is, a measure of the
sensitivity of a portfolio’s fixed income securities to changes in interest rates) and maturity of the
Underlying Portfolio, and other characteristics.

In evaluating and formulating its investment strategies regarding appropriate allocation for the
Portfolios, MSA may use a variety of sources of information. These sources include financial
publications, third-party research reports, corporate rating services, annual reports, prospectuses,
company press releases and filings with the SEC. MSA may also use information from sources such as
industry, trade association and academic publications and conferences, and material provided by
government agencies, such as the U.S. Departments of Commerce and Labor and the Federal Reserve
Board. See Item 12 (Brokerage Practices) below for more information on our use of research and
brokerage products and services.

Series Fund Portfolios Managed by Sub-Advisers. MSA serves as investment adviser to 27
Portfolios of the Series Fund, 25 of which are currently managed by third-party sub-advisers. As
previously described, MSA and the Series Fund have received an exemptive order from the SEC that
permits the Series Fund to employ a “manager of managers” structure. Under this structure, MSA, with
the approval of the Series Fund Board of Directors, and subject to the terms and conditions of the
exemptive order, may hire, terminate or replace unaffiliated sub-advisers without shareholder approval.
Under the manager of manager’s structure, MSA has the ultimate responsibility to oversee sub-advisers
and recommend their hiring, termination and replacement to the Series Fund Board.

Sub-Advisory Oversight, Management, Evaluation and Reporting. MSA, as principal adviser to
the Series Fund, is responsible for the supervision and oversight of the activities of the various sub-
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advisers. MSA monitors the sub-advisers and ensures that they comply with the investment objectives,

policies and restrictions of the Series Fund portfolios, and any mandates, guidelines or directives from

MSA and the Series Fund Board. The principal components of MSA’s sub-advisory oversight process are

as follows:

On-going monitoring of investment performance, investment process, investment
professionals and sub-advisory firm matters, operational and enterprise factors;

Management of sub-advisory relationships, including negotiation and oversight of all sub-
advisory contracts and arrangements, and management of contract renewals for sub-advisory
firms;

Reporting to the MSA and Series Fund Boards of Directors;

Due diligence activities in connection with oversight of existing sub-advisers as well as due
diligence efforts in connection with searches related to the hiring of new sub-advisers. Due
diligence efforts include periodic on-site visits to sub-advisory firms, meetings with sub-
advisory investment personnel, as well as regular telephonic conference calls and video
conference meetings; and

Coordination of search initiatives for new sub-advisers (either in connection with the addition
of a new Series Fund Portfolio or in connection with the termination or replacement of an
existing sub-adviser), including due diligence, screening, evaluation, reporting and formulation
of recommendations to the Series Fund Board.

Recommendations Regarding Termination and Hiring Sub-Advisers. Based upon its ongoing

oversight and monitoring of Series Fund sub-advisers on all facets of the services provided to the Series

Fund, MSA may determine from time-to-time that it will recommend the termination and replacement

of a sub-adviser to the Series Fund Board of Directors. Decisions regarding the termination of a sub-

adviser are reserved to the discretion of the Series Fund Board. Recommendations regarding the

potential termination of a sub-adviser by MSA would be based on a variety of factors, including

extensive reviews of sub-advisory investment performance returns over multiple periods, an assessment

of the consistency and effectiveness of the sub-advisory investment philosophy and process, the status

of the sub-advisory investment team personnel and sufficiency of firm resources, investment firm

leadership changes, and other matters deemed relevant by MSA.

Sub-Adviser Hiring Process and MSA Recommendation. MSA coordinates the search initiatives for

the hiring of new Series Fund sub-advisers. The sub-adviser selection process is initiated either in

connection with the addition of a new Series Fund portfolio or in connection with the replacement or

termination of an existing sub-adviser. MSA’s approach includes screening, a filtering discipline to

narrow the universe of managers, and an analysis to identify and evaluate a qualified candidate pool and

finalists for selection by the Series Fund Board. When screening for a sub-adviser, the focus is to
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complete a search of all viable candidates. This includes the use of mutual fund, separately managed
account and variable products databases, as well as a full review of competitor sub-advised products.
When filtering the initial screen of viable candidates, the focus is on managers who have a proven track
record of being able to generate risk-adjusted returns that are superior to a passively managed style
index and investment peers. After completing the filtering process, MSA focuses on the quantitative and
qualitative aspects of each potential investment manager. MSA’s quantitative and qualitative analysis
includes a review of an investment manager’s investment business, including investment philosophy and
process but also overall business plans, operational capabilities, resources and compliance procedures.
Depending upon the mandate and the circumstances generating the need to select a new sub-adviser,
MSA may solicit responses to requests for information from potential candidates at this stage of the
screening process. Upon completion of the filtering and review of the candidate pool, MSA presents the
potential candidate pool to the Series Fund Board. Following review of the candidate pool, the Series
Fund Board selects the finalists and directs MSA to conduct further in-depth due diligence on those sub-
advisers.

MSA will conduct due diligence on finalist candidates, including requesting responses to a
Request for Proposal. Typically, MSA coordinates on-site visits and/or video conference visits to each
sub-adviser finalist. Following completion of the due diligence review, MSA prepares a detailed analysis
for each finalist and coordinates in-person presentations to the Series Fund Board by the candidate
investment management teams. As the culmination of the foregoing review process, MSA will provide
its recommendations to the Series Fund Board. Based on their review of the candidate analysis
materials and in-person presentations, the Series Fund Board selects and appoints the sub-adviser for
the portfolio.

Current Services Provided to NMIMC. MSA provides services to its affiliate NMIMC from time
to time, and such services vary based upon business needs as may be determined by NMIMC. Among
the services that may be rendered to NMIMC are ongoing evaluation of the performance of third-party
investment managers retained by NMIMC or investments held in NMIMC client accounts, or accounts of
NMIMC affiliates, as well as investment-related research and analytics report as may be requested by
NMIMC. See Item 4 (Advisory Business) for more details.

Currently, MSA provides NMIMC with ongoing support and assistance with evaluative research,
performance review, and related analytical assessment and support regarding mutual fund investments
and other investment options held within certain Northwestern Mutual retirement plan accounts. In
addition, MSA may be periodically retained at the request of NMIMC to provide NMIMC with assistance
regarding the identification and selection of external asset managers and/or sub-advisers that NMIMC
may be seeking to hire for the management of NMIMC client accounts and the transitioning of such
managers if they are hired by NMIMC.

Information sources utilized by MSA supporting the current services provided to NMIMC include
financial publications, third-party research reports, and corporate and mutual fund rating services. MSA
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may also use information from sources such as industry and academic publications. Methods of analysis
and information sources utilized in connection with sub-adviser searches and reviews conducted for
NMIMC will also involve information provided by sub-advisory candidates, and additional industry and
third-party review services, contingent on the nature of the investment strategy mandate that is the
subject of such search.

Risk of Loss

MSA has identified potential risk of loss for clients based upon the two engagements with the
Series Fund, under which it provides investment advice, and its current engagement with NMIMC.

Series Fund Balanced and Asset Allocation Portfolios (the “Portfolios”). MSA is investment
adviser to, and directly manages the asset of, the Portfolios. For the Series Fund, the risk of loss
arising in connection with MSA’s services as a manager of the Portfolios, are related to risks that
accompany any investment in the markets. Markets fluctuate substantially over time, and all
investments include a risk of loss of principal and any profits that have not been realized. Performance
of any investment is not guaranteed, and MSA does not guarantee that the Series Fund, or any client,
will not experience a loss of account assets. Investment risks may vary depending on the investment
objectives and strategies of each client and the specific investments and instruments utilized to achieve
those objectives. Among the risks related to the foregoing client engagement include the following
risks:

e Active Management Risk: The performance of a client’s account will reflect in part our
ability to make investment decisions that are suited to achieving the client’s investment
objective.

e Asset Allocation Risk: The performance of a client’s account will reflect MSA’s allocation of
investments among stock, bond and money market sectors based upon our judgments of
the relative return potential among such asset classes. We may miss attractive investment
opportunities by underweighting markets or sectors where there are significant returns, and
an account may lose value if we overweight markets where there are significant declines, or
fail to correctly predict the times to shift assets from one type of investment to another.

The principal and other risks associated with the investment strategy utilized by MSA for the Portfolios is
set forth in the respective prospectus for each Portfolio and the statement of additional information
filed by the Series Fund with the SEC.

Series Fund Portfolios Managed by Sub-Advisers. MSA serves as investment adviser to 27
Portfolios of the Series Fund, 25 of which are currently managed by third-party sub-advisers. As
previously described, MSA and the Series Fund have received an exemptive order from the SEC that
permits the Series Fund to employ a “manager of managers” structure. Under this structure, MSA, with
the approval of the Series Fund Board of Directors, and subject to the terms and conditions of the
exemptive order, may hire, terminate or replace unaffiliated sub- advisers without shareholder
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approval. Under the manager of manager’s structure, MSA has the ultimate responsibility to oversee
sub-advisers and recommend their hiring, termination and replacement to the Series Fund Board.

MSA is responsible for delivering recommendations to the Series Fund Board of Directors
regarding the hiring, renewal and termination of sub-advisers for each portfolio of the Series Fund that
is managed by a sub-adviser. The risk to the Series Fund is that the basis for such recommendation is
potentially incomplete or inaccurate. The additional risk is that the Series Fund Board of Directors relies
upon the recommendation provided by MSA in making its determination to hire, renew or terminate a
sub-adviser, and the interests of the Series Fund are not well-served by such determination. MSA seeks
to reduce the possibility of providing incomplete or inaccurate recommendations by maintaining a
robust process in connection with the formulation of its recommendations related to the hiring, renewal
or termination of any sub-adviser. MSA has developed a consistent and thorough sub-adviser oversight
process, which includes the utilization of third-party research tools, and multiple sources of information
supporting its analysis and evaluation, as well as the regular involvement of experienced MSA
investment team members providing component inputs to the review and oversight process. In
addition, MSA follows industry-standard processes for the assessment, filtering and evaluation of new
sub-advisory candidates.

MSA Services Provided to NMIMC. As previously described above, MSA provides NMIMC with
ongoing support and assistance with evaluative research, performance review, and related analytical
assessment and support regarding mutual fund investments and other investment options held within
certain Northwestern Mutual retirement plan accounts. In addition, MSA may be periodically retained
at the request of NMIMC to provide NMIMC with assistance regarding the identification and selection of
external asset managers and/or sub-advisers NMIMC may be seeking to hire for the management of
NMIMC client accounts and the transitioning of such managers if they are hired by NMIMC.

In connection with the services rendered to NMIMC, the primary risk to NMIMC relates to the
potential for incomplete or inaccurate research, evaluation and assessment provided by MSA to NMIMC.
MSA seeks to reduce the possibility of incomplete or inaccurate research, evaluation or assessment
related to investments or sub-advisory candidates by maintaining a robust process in connection with the
assistance and support it provides to NMIMC. Maintenance of high standards and thorough informational
review and processes in connection with such services will reduce the likelihood for incomplete or
inaccurate advisory services.

Additional General Risks — Cybersecurity. In addition to the risks described above that primarily
relate to the nature of the advisory services delivered to the identified clients, there are various
operational, systems, information security and related risks involved in investing and the provision of
advisory services, including but not limited to “cybersecurity” risk. Cybersecurity attacks include
electronic and non-electronic attacks that include but are not limited to gaining unauthorized access to
digital systems to obtain client and financial information, compromising the integrity of systems and
client data (e.g., misappropriation of assets or sensitive information), or causing operational disruption
through taking systems off-line (e.g., denial of service attacks). As the use of technology has become
more prevalent, MSA, its systems and technological infrastructure, as well as the client accounts we
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manage and client information we have access to have become potentially more susceptible to
operational risks through cybersecurity attacks. These attacks in turn could cause us and client accounts
(including funds) we manage to incur regulatory penalties, reputational damage, additional compliance
costs associated with corrective measures, and/or financial loss.

Similar adverse consequences could result from cybersecurity incidents affecting issuers of
securities in which we invest, counterparties with which we engage in transactions, third-party service
providers (e.g., a client account’s custodian), governmental and other regulatory authorities, exchange
and other financial market operators, banks, brokers, dealers and other financial institutions and other
parties. While cybersecurity risk management systems and business continuity plans have been
developed and are designed to reduce the risks associated with these attacks, there are inherent
limitations in any cybersecurity risk management system or business continuity plan, including the
possibility that certain risks have not been identified. Accordingly, there is no guarantee that such
systems and plans will succeed in effectively anticipating, thwarting and/or managing cybersecurity
threats and risks, especially since we do not directly control the cybersecurity systems of issuers or
third-party service providers.

Item 9. Disciplinary Information

We are obligated to disclose legal or disciplinary events involving us or any of our “management
persons” that are material to your evaluation of our advisory business or the integrity of our
management when considering initiating a client/adviser relationship, or continuing a client/adviser
relationship with us. When we refer to our “management persons,” we are referring to our executive
officers and the supervisors of those who determine the general investment advice provided to advisory
clients. Management persons are required to complete a questionnaire eliciting disclosure of applicable
disciplinary information on an annual basis and promptly disclose any changes provided during the year.

We do not have any legal or other disciplinary events to report to you that we believe are
material to your evaluation of our advisory business or the integrity of our management.

Item 10. Other Financial Industry Activities and Affiliations

We are a wholly-owned subsidiary of Northwestern Mutual. Northwestern Mutual, either
directly or through a number of financial services and insurance subsidiaries, offers a spectrum of
insurance and investment products. As a wholly-owned subsidiary of Northwestern Mutual, we are
affiliated with these entities, which include a broker-dealer, investment advisers, a limited purpose
federal savings bank and insurance companies. We have identified below those affiliated entities with
which we have relationships or arrangements which may be considered material to our advisory
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business or our advisory clients. We do not believe these affiliations or arrangements impair the
objectivity of our investment advice on behalf of our clients.

Investment Company

MSA is the investment adviser to the Series Fund, an open-end management investment
company (also referred to as a mutual fund) registered under the Investment Company Act. MSA and
the Series Fund may be deemed to be related persons because our parent company, Northwestern
Mutual (either directly or indirectly through one or more portfolios operating as affiliated funds of
funds) owns all of the outstanding shares of each portfolio of the Series Fund, and MSA is a wholly-
owned subsidiary of Northwestern Mutual. The Series Fund and its individual investment Portfolios are
offered exclusively as underlying investment options for variable annuity contracts and variable life
insurance policies issued by Northwestern Mutual. In addition to investment management services,
MSA provides, or arranges for the provision of, various services to the Series Fund relating to the
administration of the affairs of the Series Fund pursuant to its investment management agreement with
the Series Fund. MSA’s President serves as President of the Series Fund, and MSA’s Chief Compliance
Officer also serves as the Series Fund’s Chief Compliance Officer. In addition, representatives of MSA,
NMIMC and/or Northwestern Mutual serve as officers and as Chairman of the Board of Directors of the
Series Fund.

Broker-Dealer

Northwestern Mutual Investment Services, LLC (“NMIS”), a registered broker-dealer and
investment adviser, and an insurance agency, serves as the distributor of Northwestern Mutual’s
variable products for which the Portfolios of the Series Fund serve as some of the underlying investment
options. MSA and NMIS are related persons because they are wholly-owned subsidiaries of
Northwestern Mutual.

Investment Adviser

NMIMC, a registered investment adviser, is a wholly-owned subsidiary of Northwestern Mutual.
NMIMC provides investment management and investment advisory services with respect to privately-
placed debt and equity securities, real estate investments, publicly-traded debt securities, derivatives
and related investments for Northwestern Mutual (for its general account and certain of its other
assets), other affiliates of Northwestern Mutual, and certain private funds. Two of MSA’s directors
(including MSA’s Chairman) are directors and/or officers of NMIMC. We provide services to NMIMC
from time to time based upon the business needs of NMIMC as it determines and requests pursuant to
the terms of a services agreement in place between NMIMC and us. See Item 4 (Advisory Business),
above, for a description of the services we currently provide to NMIMC and the scope of services that
may be rendered at the request of NMIMC under the services agreement.

MSA has adopted insider trading policies and procedures which are designed to restrict the
transfer of material non-public information. An information barrier has been established around MSA
and NMIMC which is designed to restrict the disclosure of certain information outside of the two
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entities. Because NMIMC provides investment services relating to privately-placed debt and equity
investments, it is more common for NMIMC to come into possession of material non-public information.
Accordingly, MSA may be prohibited by federal securities laws from trading on or disclosing such
information while in the possession of either MSA or NMIMC. As a result, MSA may be prohibited from
acquiring an issuer’s securities on behalf of a client, or selling an issuer’s securities that may be held by
the client, even if MSA believed it was prudent to do so. The client may forego potential gain by not
being able to acquire the securities, or incur losses by not being able to sell the securities, until such
time as the information is no longer material or becomes publicly available. Of course, the same result
would occur if MSA obtained the material non-public information directly from third parties. In addition
to the foregoing, if personnel of MSA or Northwestern Mutual serve on boards or in a similar capacity
with respect to a company in which a client has invested, MSA may be limited as to when and if it may
trade in the securities of that company.

Regulation M under the Securities Exchange Act of 1934 (the “Exchange Act”) generally prohibits
us from purchasing a security during a specified restricted period if an affiliate is engaged in the
distribution of such security. Accordingly, we may be prohibited from participating in certain initial and
secondary public offerings for which NMIMC is deemed to be engaged in the distribution until all
securities subject to the distribution have been sold. This may arise, for example, if a private security
acquired by NMIMC on behalf of its client is subsequently part of an initial public offering and the shares
of NMIMC's client are included in the offering. As a result, because of this relationship, we may not be
able to acquire for a client a security as part of certain initial and secondary public offerings even if we
believe it would be prudent to do so for the client.

Insurance Company or Agency

Northwestern Mutual is a Wisconsin mutual insurance company. MSA and Northwestern
Mutual are parties to an Administrative Services Agreement pursuant to which Northwestern Mutual
performs certain administrative, corporate support, accounting, human resources, marketing and
communications, compliance, information management, and other middle and back office services with
respect to our investment management business. Northwestern Mutual also includes MSA employees
under certain of Northwestern Mutual's benefit plans. Under the agreement, Northwestern Mutual also
provides certain property, equipment and facilities and leases office space to MSA. Fees under the
administrative services agreement are generally calculated based upon allocations of time or services
rendered, or to the extent possible, actual costs.

Northwestern Mutual (either directly or indirectly through one or more underlying portfolios
operating as affiliated funds of funds) owns all of the outstanding shares of the underlying Portfolios of
the Series Fund. We are the investment adviser to the Series Fund Portfolios, which are offered
exclusively as underlying investment options for Northwestern Mutual’s variable products.

Other

As noted above, MSA is the investment adviser to the Series Fund, a mutual fund registered
under the Investment Company Act that is comprised currently of 27 separate investment portfolios.

Page 16 of 30



For 25 of these portfolios, we have appointed sub-advisers who are responsible for the day-to-day
investment management of the portfolios. Consistent with the terms of our advisory agreement with
the Series Fund, we may from time to time recommend to the Board of Directors of the Series Fund the
hiring or replacement of a sub-adviser for one or more of the portfolios comprising the Series Fund.
However, only the Series Fund Board (and in certain cases the portfolio’s shareholders) may approve the
selection of the sub-adviser for a portfolio. We do not receive any compensation from the sub-adviser
for our recommendation, nor do we believe this arrangement presents any significant conflicts of
interest with clients other than the Series Fund. We may also provide similar assistance to our other
clients, including NMIMC, in seeking sub-advisers for a portion of their assets upon request of the client.
In some circumstances, we may recommend the same or different sub-advisers to the Series Fund and
our other clients. When recommending sub-advisers for the Series Fund, we seek to identify and
disclose to its Board of Directors certain material business relationships between Northwestern Mutual
and the candidate sub-adviser(s) as part of the selection process.

Item 11. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

MSA has adopted Guidelines for Business Conduct, including a Conflicts of Interest Policy, an
Insider Trading Policy and Guidelines for Managing Investment-Related Information, a Personal Trading
Policy, Policies and Procedures on Transactions with Affiliates, and Policies and Procedures on the
Receipt of Gifts and Entertainment that are designed to ensure that the interests of its clients come
before the interests of MSA or its employees or related persons. Each of these is administered by MSA's
Chief Compliance Officer, and is discussed below. In addition, MSA has a trade allocation policy
described in Item 12 (Brokerage Practices) designed to achieve a fair and equitable allocation of
securities transactions among client accounts seeking to acquire the same securities.

Code of Ethics

Below is a description of the two policies which together comprise MSA’s Code of Ethics. A copy
of MSA’s Guidelines for Business Conduct (the “Conduct Guidelines”) and Personal Trading Policy will be
provided to any client or prospective client upon request by contacting MSA’s Chief Compliance Officer,
Michael Conmey, by phone at 414-665-3487 or by mail at our mailing address appearing on the cover
page of this brochure.

a. Conduct Guidelines. MSA’s Conduct Guidelines, which complement our Insider Trading Policy
and Guidelines for Managing Investment-Related Information and our Personal Trading Policy (discussed
below), establish the standards of business conduct that we require of all our officers, directors,
employees and certain other associated individuals (“Supervised Persons”), and reflect the fiduciary
duty we owe to our clients. The Conduct Guidelines are based on the principle that the Supervised
Persons are expected to act with the highest standards of personal and professional honesty and
integrity. The Conduct Guidelines set forth principles that should guide the conduct of all Supervised
Persons and require that they comply with all applicable laws, rules and regulations, with all client
investment mandates and directives and with our fiduciary duties to our clients, in all matters related to
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the business activities of MSA. The Conduct Guidelines also address various affiliations and activities of
Supervised Persons which could present conflicts, involvement in political activities and confidentiality
of client information, as well as reporting requirements for violations of the Conduct Guidelines.

b. Personal Trading Policy. Officers and employees of MSA may buy or sell for a client account
securities in which they or a related person has a material financial interest, invest in the same or
related securities that are recommended to clients, and may buy or sell securities for client accounts at
about the same time they buy or sell for their own accounts. Because of the potential conflicts of
interest these transactions may present, we have adopted a joint Personal Trading Policy (the “PTP”)
with our affiliate, NMIMC, which is designed to ensure the interests of MSA’s clients come before the
interests of MSA, its employees and its related persons.

The PTP provides some limitations on the circumstances under which "Access Persons" can
engage in personal securities transactions. Access Persons generally include officers and employees of
MSA and Northwestern Mutual who in connection with their regular duties, make, participate in or have
access to information regarding the purchase or sale of certain securities initiated by MSA, and other
persons that may be designated by MSA’s Chief Compliance Officer. The PTP requires all Access Persons
to pre-clear personal transactions in securities that are reportable subject to certain pre-clearance
exceptions , such as ETFs and securities whose values are based on broad-based market indexes. In
addition to the pre-clearance requirements, the PTP prohibits portfolio managers and certain other
investment personnel from investing in any initial public offerings by an issuer, without prior approval,
and prohibits Access Persons from engaging in certain other trading activities, such as front-running.

Subject to certain exceptions, Access Persons are subject to certain black-out periods. The PTP
also contains a 30-day profit rule that prohibits in certain instances an Access Person from profiting from
the purchase and sale or sale and purchase of the same (or equivalent) securities within 30 days. The
PTP requires Access Persons to provide reports of their personal securities holdings and transactions
(either directly or through duplicate confirmations and statements from their brokers) and transactions
reported by Access Persons are subject to review for compliance with the PTP.

Portfolio managers and members of their families may personally invest directly in products
issued by Northwestern Mutual in which the portfolio manager may have a role in managing an
underlying investment vehicle. This could create potential conflicts of interest. However, we believe
that these potential conflicts are mitigated to a certain extent by our policies and procedures described
above.

Policy Statement on Insider Trading

MSA’s Insider Trading Policy and Guidelines for Managing Investment-Related Information are
designed to restrict MSA and its employees from trading on material non-public information or
communicating material non-public information to others in violation of applicable law. The policies
and procedures are further designed to restrict the communication of material information that is
confidential to MSA, NMIMC and our clients to other companies, including related persons of MSA.
NMIMC has also adopted the same insider trading policies and procedures that are designed to restrict
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the transfer of material non-public information that NMIMC may obtain in the ordinary course of
business when considering potential public, private and real estate transactions for its clients. An
information barrier has been established around MSA and NMIMC which is designed to restrict the
disclosure of certain information outside of these entities. See Item 10 (Other Financial Industry
Activities and Affiliations) for additional information.

In addition to the ramifications of MSA receiving material non-public information either directly
or indirectly through an affiliate as described in Item 10 (Other Financial Industry Activities and
Affiliations), if certain personnel of MSA or Northwestern Mutual serve on boards or in a similar capacity
with respect to a company in which a client has invested, MSA may be limited as to when and if it may
trade in the securities of that company.

Transactions with Affiliates

MSA’s Policies and Procedures on Transactions with Affiliates (“Affiliates Policy”) govern certain
transactions with or involving affiliates on behalf of client accounts. The Affiliates Policy addresses
various affiliated transactions and seeks to address the inherent potential conflicts of interest presented
by these types of transactions. Such transactions are permitted only if in compliance with the Affiliates
Policy, applicable rules and regulations, and policies and procedures adopted or directed by MSA’s
advisory clients.

There may be circumstances under which we deem it appropriate that one of our advisory
clients sell a security at or about the same time we deem it appropriate for another of our advisory
clients to purchase the same security. Consistent with our fiduciary obligations to each client and the
requirements of best execution, we may, under such circumstances, arrange to have the purchase and
sale transactions effected directly between clients (“cross transactions”) to, among other factors, save
the clients’ brokerage commissions or other trading costs. A cross transaction would be effected on the
basis of the current market price of the security or at a price reasonably determined to reflect the fair
value of the security, which may be based on independent dealer quotes, information obtained from
recognized pricing services, or other factors or sources deemed appropriate by MSA. We will not
receive compensation (other than our advisory fee), directly or indirectly, for effecting a cross
transaction between advisory clients. Since, in such transactions, we will represent both client-seller
and client-buyer, we may have a conflict of interest given the obligation to obtain the most favorable
execution, and our other obligations and responsibilities to the client. Clients, therefore, should
consider the possible costs or disadvantages of this potential conflict versus the potential benefits,
including obtaining reduced transaction or execution costs that may be obtained from such cross trades.

There may be instances in which we hold contrasting orders for clients (i.e., a purchase for one
client and a sale for another client of the same security) and crossing the transactions directly between
the clients is not legally permitted or we determine that crossing the transactions would either not be
appropriate or advisable under the circumstances. In these instances, our procedures require that we
place contrasting orders with two separate unaffiliated brokers when practicable. However, the nature
of certain transactions or securities may limit our ability to use two separate brokers and our procedures
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govern the use of the same unaffiliated broker for both transactions. In such cases, clients will incur
brokerage commissions and/or other trading costs imposed by the brokers.

When one of our advisory clients that is a party to a cross transaction is a registered investment
company, the transaction will be effected pursuant to procedures adopted by the client under Rule 17a-
7 of the Investment Company Act which, among other things, does not permit cross transactions
between the Series Fund and Northwestern Mutual or any of its affiliates.

Cross transactions will not be effected with any client account that is subject to ERISA except in
circumstances in which there is a specific exemption from ERISA permitting the transaction and all of the
requirements of the exemption are satisfied.

MSA’s current clients are affiliated with MSA. Reference is made to the responses to Items 4
(Advisory Business) and 7 (Types of Clients) for a description of our advisory business and current client
engagements and Item 10 (Other Financial Industry Activities and Affiliations) for a discussion of our
financial industry affiliations. Subject to compliance with applicable law, we may from time to time buy
or sell on behalf of our clients, including clients affiliated with MSA, securities or other investments in
which MSA or a related person own the same or similar securities or otherwise have some financial
interest. Affiliates of MSA may be current investors in companies that offer securities to MSA, and may
receive a direct or indirect benefit, as selling shareholder, return of capital, or otherwise, from the
purchase by our clients in such offerings. Employees of MSA’s related persons may serve as directors,
officers or in other capacities in which they may receive direct or indirect compensation from companies
in which we may purchase securities.

We may buy and sell securities of issuers, or engage in other investments, on behalf of more
than one of our clients. Circumstances may arise under which we may determine that, while it would be
both desirable and suitable that a particular security or other investment be purchased or sold for more
than one client, there is a limited supply or demand for the security or other investment. We will seek
to allocate the opportunity to purchase or sell that security or other investment among such clients on
an equitable basis, taking into consideration such factors as size of the portfolio, concentration of
holdings, investment objectives and guidelines, purchase cost and cash availability. See “Order
Aggregation and Allocation” in Item 12 below for additional details regarding our procedures for the
allocation of trades. Pursuant to these procedures, and considerations of factors such as a client’s
investment objectives, strategies, restrictions, guidelines, existing positions and available cash, there
may be instances in which we may not buy, sell or recommend for a portfolio or client a security or
other investment that we buy, sell or recommend for another client.

We may give advice and take actions in the performance of our duties to clients that differ from
the advice given, or the timing or nature of actions taken, with respect to other clients' accounts that
may invest in some of the same securities recommended to clients. We, from time to time, may not be
free to divulge or act upon certain information in our possession on behalf of clients.
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Conflicts of Interest Policy

MSA'’s Conflicts of Interest Policy (“Conflicts Policy”) is designed to identify and manage MSA's
material conflicts of interest. The Conflicts Policy supplements the responsibility of MSA’s employees to
disclose and manage conflicts of interest under the Conduct Guidelines, and includes procedures for the
identification, mitigation and disclosure of various conflicts.

Item 12. Brokerage Practices

Among the specific obligations that flow from our fiduciary duty to our clients is the
requirement to seek best execution of client securities transactions. Execution of client transactions
must be effected in a manner such that each client’s total cost or proceeds in each transaction is the
most favorable under the circumstances. We are not obligated to get the lowest possible commission
cost, but rather, we determine whether the transaction represents the best qualitative execution for the
client. In selecting a broker-dealer to execute a trade, we may consider a range of factors. Because
each order is unique, different factors will have different levels of importance for each order. Factors
we may consider include, but are not limited to, price (including the applicable brokerage commission),
size of order and the broker-dealer’s (i) experience and financial stability; (ii) market familiarity for the
particular security or security type; (iii) reliability; (iv) integrity (e.g. ability to maintain confidentiality);
(v) brokerage or research capabilities; (vi) technology infrastructure and operational capabilities; (vii)
trade settlement abilities; and (viii) willingness to commit capital.

We evaluate the reasonableness of commissions paid to broker-dealers on an ongoing basis. At
least annually, investment personnel evaluate a list of broker-dealers on the basis of several different
factors, including the quality of the broker-dealer’s (i) research; (ii) sales coverage; and (iii) trading.
Based on the evaluations, the broker-dealers are ranked from highest to lowest and discussions are held
and commission targets for each firm are established. Commission targets may be established and
adjusted as broker-dealer relationships change throughout the year. The evaluation of the
reasonableness of the brokerage commissions paid is based primarily on the professional opinions of the
persons responsible for the placement and review of such transactions.

Our Brokerage and Trading Committee is responsible for developing and maintaining brokerage
and trading-related policies and procedures and for overseeing their implementation, as well as conflicts
of interest that may arise in connection with the selection of brokers, as discussed in more detail below.

MSA’s investment personnel have principal responsibility for evaluating whether commissions
generated on transactions for MSA’s client accounts are used in a manner that is in the best interests of
our clients and consistent with our applicable policies and procedures. Additional oversight is provided
by our Brokerage and Trading Committee.

In most cases, we have the authority to determine, without obtaining specific client consent, the
broker or dealer to be used and the commission rates paid.
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Client Commission Arrangements

As permitted by the Exchange Act, we may engage in the long-standing investment
management industry practice of paying higher commissions to brokers and dealers who provide
research and brokerage products and services ("Research and Brokerage Services") than to brokers and
dealers who do not provide such Research and Brokerage Services, if higher commissions are deemed
reasonable in relation to the value of Research and Brokerage Services provided. These types of
transactions are commonly referred to as "soft dollar” transactions.

When we use client brokerage commissions to obtain Research and Brokerage Services, we
receive a benefit because we do not have to produce or pay for such research. We would, through the
use of these products and services, avoid the additional expenses which would be incurred if we would
develop comparable information through our own staff or use our own resources to pay for the
research. We may have an incentive to select or recommend a broker-dealer based on our interest in
receiving such products or services rather than our clients’ interest in receiving most favorable
execution. Other conflicts include (i) an incentive to compromise our fiduciary duty and trade a client’s
portfolio securities in order to obtain Research and Brokerage Services, (ii) an ability to charge advisory
fees that do not fully reflect the costs for providing advisory services, and (iii) research may benefit our
other clients, including clients that do not generate significant brokerage commissions. We have
implemented policies and procedures designed to mitigate the potential conflicts of interest that the
use of soft dollars may present.

Research and Brokerage Services provided may include, but are not limited to (i) furnishing
advice, either directly or through publications or writings, as to the value of securities, the advisability of
investing in, purchasing or selling securities, and the availability of securities, or purchasers or sellers of
securities; (ii) furnishing seminars, information, analyses and reports concerning issuers, industries,
securities, economic factors and trends, portfolio strategies, trading markets and methods, and the
performance of accounts if used to assist in making investment decisions, and legislative, political and
accounting developments related to the foregoing; (iii) access to research analysts, corporate
management personnel, industry experts, economists and government officials; (iv) comparative
performance evaluation and technical measurement services; and (v) other similar research and
brokerage products and services that assist us in making investment decisions. Research received from
brokers or dealers is supplemental to our own research efforts.

In determining whether a service or product qualifies as a “research” or “brokerage” product or
service, we evaluate whether the service or product provides lawful and appropriate assistance to us in
carrying out our investment decision-making responsibilities. When a product or service has a “mixed
use” (i.e., it also serves functions that do not assist in the investment decision-making or trading process
and is therefore partially ineligible under Section 28(e) of the Exchange Act), we may use client
commissions to pay for the portion of the product or service that constitutes eligible research or
brokerage provided the predominant use is eligible. In such event, we will make a reasonable allocation
of the cost of the product or service according to its use, will use client commissions to pay for the
portion of the product or service that we determine assists us in the investment decision-making or
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trading process, and will pay for the remaining cost of the product or service with our own monies. We
have implemented policies and procedures designed to mitigate the potential conflicts of interest that
this allocation process may present.

Research and Brokerage Services furnished by broker-dealers are not necessarily utilized for the
specific account that generated commissions to the broker-dealer providing such Research and
Brokerage Services. Some clients may benefit from the Research and Brokerage Services despite the
fact that their commissions may not be used to pay for such Research and Brokerage Services.

Research services may also be shared with NMIMC, our affiliated investment adviser. It is our current
policy to not use client commissions to obtain research solely for the benefit of clients that do not
generate brokerage commissions.

The Research and Brokerage Services provided to us consists of proprietary research (i.e.,
created or developed by the broker-dealer). We no longer enter into Client Commission Arrangements
with broker-dealers pursuant to which we use client commission dollars to pay for research produced by
persons other than the executing broker-dealer. Under these arrangements, the executing broker-
dealer would set aside a portion of the commissions to pay for research provided by third parties.

Order Aggregation and Allocation

We select broker-dealers based on their perceived ability to obtain best execution as described
above. On that basis, we may aggregate orders when we determine that investment decisions are
appropriate for each participating account. Investment decisions for each account managed by MSA are
made independently from those for any other account that is or may in the future become managed by
MSA. If, however, a number of accounts managed by us are contemporaneously engaged in the
purchase or sale of the same security, the orders may be aggregated and the transactions may be
averaged as to price and allocated or, if necessary, reallocated equitably to each account pursuant to
MSA's Trade Allocation Policies and Procedures. In some cases, this policy might adversely affect the
price paid or received by an account or the size of the position obtained or liquidated for an account.

Each portfolio manager must strive for a fair and equitable allocation of securities transactions
among his or her accounts. Such allocation decisions are made for each client individually, based on the
characteristics of the particular security and “Investment Considerations” of each client, as well for all
clients collectively. Investment Considerations is a broad term that includes, but is not limited to, the
client’s investment objectives and restrictions, current securities positions and cash available for
investment or liquidity needs. For example, when making allocation decisions, a portfolio manager may
consider the current composition of a client’s securities portfolio in terms of factors such as sector and
industry weightings; diversity of portfolio holdings; risk exposure; average and median market
capitalization; portfolio duration and maturity; yield curve positioning; and portfolio credit quality.

Allocations are not based upon account performance, the amount of management fees charged,
the amount of commissions generated by a particular account or group of accounts, or whether the
account is affiliated or unaffiliated.
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For transactions in equity securities and equity futures, after taking the characteristics of the
particular security and each client’s Investment Considerations into account, portfolio managers will
initiate a trade order for the security. Each trade order will specify the accounts that will trade the
security and the order size per account. Weightings in accounts or account groups may vary based on
the factors discussed above. Securities transactions will be allocated using a pro-rata allocation method.
The pro-rata method allocates securities transactions among participating client accounts in proportion
to the size of the orders placed for each account.

If an order is filled in its entirety, it will be allocated in accordance with the terms of the original
order. If an order is partially filled, it will be allocated pro-rata based on the terms of the original order.
An allocation shall be deemed to be "allocated pro-rata" where any deviation from an exact proportion
results either from rounding off the number of securities allocated to the next higher or lower round-lot
figure.

Directed Brokerage

From time to time, clients may direct MSA to execute transactions through a specific broker-
dealer in accordance with or as permitted by applicable law. In such instances, the client may pay higher
brokerage commissions because MSA may not be able to aggregate orders to reduce transaction costs.
Additionally, MSA may not be able to obtain the most favorable prices on these transactions. Other than
in circumstances where MSA is directed as described above, MSA has the authority to determine,
without obtaining specific client consent, the broker or dealer to be used for any client transaction.

Cross Transactions

Consistent with our fiduciary obligations to each client, the requirements of best execution, and
applicable law, we may arrange to have a purchase and a sale transaction effected directly between
certain clients (“cross transactions”). See Item 11 (Code of Ethics, Participation or Interest in Client
Transactions and Personal Trading) above for more information on cross transactions.

Trade and Operational Errors

Any trade or operational error which results in a gain accrues to the benefit of the client
account. Except for de minimis situations for certain clients, or as otherwise directed by the client, any
error which results in a loss will be reimbursed by us (or other responsible party) to the client’s account.
Broker-dealers may make errors from time to time. In such cases, we will request that the broker-dealer
reimburse the applicable client account. However, a broker-dealer may not absorb losses from an error
caused by us.

Miscellaneous

Directors, officers and employees of MSA and members of their immediate family may own
securities or other interests in, or otherwise hold positions with, brokers that may be utilized by MSA to
effect client transactions. This can present a conflict in terms of the motive a portfolio manager or
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trader may have in selecting individual brokers to effect transactions for a client. The Conduct
Guidelines discussed in Item 11 (Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading) require that all MSA personnel must act with the highest standards of personal and
professional honesty and integrity and put client interests ahead of their own. In addition, these
individuals are required to complete annual questionnaires and report quarterly securities transactions
that seek to identify these potential conflicts and permit monitoring by compliance personnel and/or
the Brokerage and Trading Committee where deemed appropriate.

Item 13. Review of Accounts

Each of the portfolio managers has the primary responsibility for the investment advice given to
the client accounts managed or co-managed by each of them. On a continuous basis, each portfolio
manager evaluates the client accounts for which he or she has responsibility using a variety of measures,
including the percentage that is invested in a particular security, sector or industry, comparisons to
benchmarks, and the overall make-up of the account. The portfolio manager is responsible for
managing the account in accordance with the client’s investment objectives and directives, and all
applicable laws, rules and regulations.

Compliance personnel perform ongoing reviews of investment company accounts for
compliance with investment policies and restrictions. In addition, subject to MSA’s oversight,
compliance reviews are conducted for client accounts under MSA’s management or oversight by the
administration and operations teams of Northwestern Mutual (or such other persons or groups as
Northwestern Mutual may direct) under the Administrative Services Agreement discussed above in Item
10 or related arrangements. Such reviews are performed periodically or more frequently as necessary
based on the circumstances of each account and market conditions.

MSA regularly reports to each client on the investment program for its portfolio and the issuers,
securities and other investments represented in the portfolio. The frequency, content and format of
reporting depend on the individual client’s needs, requirements and client directions. In general, clients
receive quarterly reports containing economic and market commentary and portfolio performance,
including benchmark comparisons and attribution commentary, as requested by the client. MSA will
furnish clients with such additional reports and details as the client may reasonably request. A variety of
client reports are produced and communications with clients take place through a variety of means,
including written reports and in-person presentations at client meetings including client investment
committee and/or board of directors meetings.

Item 14. Client Referrals and Other Compensation

We do not currently actively market or advertise our advisory services in search for new
investment advisory clients, and thus accept new clients infrequently. As such, we do not compensate
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any person for client referrals nor do we consider client referrals in connection with selecting or
recommending broker-dealers.

Regarding receipt of economic benefits from persons who are not advisory clients for providing
investment advice or other advisory services to our clients, see Item 12 (Brokerage Practices) above for a
discussion of client commission arrangements. Such arrangements provide an economic benefit to us
from non-clients in connection with giving advice to clients. In addition, from time to time third parties
may offer entertainment, recreational activities, travel and lodging in connection with out-of-town
meetings, seminars or site visits by a broker-dealer, portfolio company or other third party doing
business with MSA, and gifts and favors. MSA’s Policies and Procedures on the Receipt of Gifts and
Entertainment govern the acceptance of benefits or gratuities and dictate the amount and the
circumstances under which these may be accepted, if at all. In addition, the Conduct Guidelines set
forth principles that should guide the conduct of all Supervised Persons and requires that they comply
with all applicable laws, rules and regulations, with all client investment mandates and directives and
with our fiduciary duties to our clients, in all matters related to the business activities of MSA. A copy of
the Conduct Guidelines will be provided to any client or prospective client upon request by contacting
MSA'’s Chief Compliance Officer, Michael Conmey, by phone at 414-665-3487 or by mail at our mailing
address appearing on the cover page of this brochure.

Item 15. Custody

We do not have custody of client funds or securities. We urge you to carefully review the
account statements you receive from your qualified custodian. For tax and other purposes, the
custodial statement is the official record of your account and the assets in your account.

Item 16. Investment Discretion

In most cases, we are appointed as discretionary investment manager with full discretion in our
investment advisory agreements where we are responsible for day-to-day investment management and
the selection of specific investments. In these instances (i) we generally have the authority to determine,
without obtaining specific client consent, the securities to be bought or sold, the amount of the
securities to be bought or sold, the broker-dealer to be used and the commission rates paid, and (ii) we
have discretion to select individual securities and other investments subject to client mandates and
investment restrictions and regulatory constraints. In instances where we retain a sub-adviser when
permitted under the terms of the applicable investment advisory agreement, the sub-adviser generally
manages the client’s investments subject to the supervision and oversight by MSA and the client. As
described in Items 4 (Advisory Business) and 8 (Methods of Analysis, Investment Strategies and Risk of
Loss), we may also provide support and assistance to NMIMC from time to time and upon request with
respect to sub-advisers and external managers that it hires for the management of its client accounts.
However, we do not have discretionary authority to hire and terminate those sub-advisers and external
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managers, or the authority to allocate and reallocate assets among those sub-advisers and external
managers.

Item 17. Voting Client Securities

In accordance with SEC Rule 206(4)-6 under the Advisers Act, MSA has adopted written Proxy
Voting Policies and Procedures (the “Proxy Policies”) that are reasonably designed to ensure that proxies
are voted in the best interest of clients in those cases where a client has contractually given proxy voting
responsibility to MSA. We have established a Proxy Voting and Corporate Action Committee (the “Proxy
Committee”) which is responsible for developing and maintaining the Proxy Policies and for overseeing
their implementation. We have also engaged Institutional Shareholder Services Inc. (“ISS”), an
unaffiliated proxy voting and research service, to assist with the administration and voting of client
proxies.

We vote proxies on behalf of client accounts for which we have direct account management
responsibilities and oversee the proxy voting activity of sub-advisers hired by a client and for which we
have a duty or otherwise been assigned with oversight responsibilities, as described below. However,
clients have the right to vote proxies themselves. Clients may instruct us how to cast their vote in a
particular proxy, or to vote proxies according to particular criteria. Such requests should be made in
writing and submitted to MSA’s Chief Compliance Officer, Michael Conmey. Alternatively, we reserve
the right to request a client vote shares held in the client’s account itself.

Voting Procedures

We have adopted a set of Proxy Voting Guidelines (the “Proxy Guidelines”) based on the
guidelines developed by ISS. MSA’s portfolio managers are responsible for proxy voting decisions on
securities held in the client accounts they manage. Generally, portfolio managers vote their proxies
based on the recommendations generated through I1SS’s application of the Proxy Guidelines. As such,
ISS is instructed to vote all proxies in accordance with its recommendations, unless they receive notice
from MSA that it intends to vote contrary.

MSA'’s investment personnel monitor proxy proposals in the client accounts they manage for
circumstances where they believe the interests of MSA’s clients may warrant a vote contrary to
recommendations by ISS generated through application of the Proxy Guidelines. In such cases, the
procedures require that they (i) prepare a written recommendation for the Proxy Committee members
as to the appropriate vote and the rationale for the recommendation, and (ii) certify that he or she is
not aware of any conflict that might influence his or her voting decision. If the issuer of the proxy in
guestion is not on an internally prepared “watch list,” then at least two members of the Proxy
Committee (plus the portfolio manager requesting the contrary vote, if he or she is a member of the
Proxy Committee), reviews and considers the written recommendation and rationale, and permits the
vote if such members determine that the rationale for the vote is sufficiently documented and the
investment personnel responsible for the vote has properly certified that he or she is not aware of any
conflict. If the issuer of the proxy in question is on the watch list, or if the investment personnel
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responsible for the vote is not able to certify that he or she is not aware of any conflict, then the full
Proxy Committee determines the vote and will document its voting rationale.

To the extent applicable, these procedures will be used by MSA for exercising voting rights
which may arise upon conversion of, or in connection with, certain other situations with respect to, fixed
income or other securities which do not ordinarily carry voting rights. In these limited circumstances,
because no recommendations are typically generated by ISS, the portfolio manager will submit a written
recommendation as to how the client securities should be voted and the rationale for such
recommendation to the Proxy Committee, together with information regarding whether a conflict of
interest exists in connection with the vote. Such review is not required in the case of ordinary course
requests for amendments, consent solicitations or directions with respect to the exercise of remedies
for fixed income or other traditionally non-voting securities. In each case, it is MSA’s policy to cast such
votes in a manner consistent with the best interests of its clients.

It may be possible that a security may be held by multiple client accounts. Because the interests
of various clients may differ, we are not required to cast consistent votes on behalf of all clients.
Although we attempt to process every proxy vote we receive, there are situations in which we may not
vote proxies if the costs, resources or resulting restrictions required to vote such proxies outweigh the
expected benefit to the applicable client of casting such a vote, or other circumstances prevent us from
voting. For example, if foreign securities require translation services or travel to a foreign country to
vote, MSA may refrain from voting due to these disproportionate costs. Additionally, many foreign
markets restrict trading in a company’s stock within a given period of time on or around the shareholder
meeting date if shareholders vote proxies of the company (so-called “share blocking” countries). In
markets where share blocking is practiced, shares will not be voted by ISS unless instructed to do so by
MSA, and MSA may not provide instructions if the portfolio manager believes the benefit of voting does
not exceed the loss of liquidity in the security for the client.

Conflicts of Interest

The Proxy Policies require that in making proxy voting determinations, neither MSA nor its
investment personnel, Proxy Committee members, or other MSA officers, directors, or employees will
be influenced by outside sources whose interests may potentially conflict with the interests of clients.
The Proxy Policies are designed to reduce these influences.

In the event we become aware of a conflict of interest relating to a particular proxy proposal,
and a vote contrary to the ISS recommendations is proposed by the investment manager, the Proxy
Committee will ultimately decide to vote the relevant proxies in what MSA believes to be in the best
long-term economic interest of its clients. Application of the Proxy Guidelines to vote client proxies
should, in most cases, adequately address any potential conflicts of interest since the Proxy Guidelines
are pre-determined. To avoid a potential conflict of interest when one portfolio owns shares of another
Series Fund portfolio (an “underlying portfolio”), MSA will employ echo voting. That is, we will vote the
shares of the underlying portfolio in the same proportion as the voting instructions received by
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Northwestern Mutual from holders of variable annuity contracts and variable life insurance policies with
an allocation to the underlying portfolio.

To obtain a copy of the Proxy Policies, including the Proxy Guidelines, please contact MSA’s
Chief Compliance Officer, Michael Conmey by phone at 414-665-3487 or by mail at our mailing address
appearing on the cover of this brochure. Clients may also request information on votes cast by making a
request by phone or mail.

In situations in which a sub-adviser has been appointed to be responsible for the day-to-day
investment management for a client, such as with certain portfolios of the Series Fund, and subject to
the approval of the client, portfolio securities may be voted by, and in accordance with, the proxy voting
procedures of the sub-adviser. In such cases, MSA will oversee the proxy voting activity of sub-advisers
by periodically reviewing a sub-adviser’s proxy voting policies and such other documentation, reports
and certifications as MSA determines appropriate to fulfill its responsibilities. Periodic on-site, video
conference, and/or written inquiry due diligence reviews will be conducted as deemed appropriate by
the Proxy Committee.

Item 18. Financial Information

MSA does not have any financial condition that is reasonably likely to impair our ability to meet
contractual or fiduciary commitments to clients, and MSA has not been the subject of a bankruptcy
proceeding.

Additional Information

Security Valuation

Securities held in client accounts are generally valued at either market value or amortized cost,
depending on the regulatory requirements applicable to each client. For securities valued at market
value, if a market quotation is not readily available or is deemed unreliable, the fair value of a security
will be determined in good faith pursuant to the policies and procedures of our clients. Although we are
not the pricing agent, we may propose a fair value for a security in good faith under such policies and
procedures. Because our compensation, and in some cases performance, is based on the value of assets
held in an account, we may have a potential incentive to set a high valuation for a security. We believe
that this potential conflict may be mitigated to a certain extent by applicable policies and procedures
and the clients’ role in valuing securities subject to fee and performance calculations, as well as
oversight by the Series Fund’s Pricing Committee with respect to valuations held by the Portfolios
comprising the Series Fund. Certain clients may be subject to special rules regarding valuation of
investments and may value or arrange for the valuation of their portfolio securities. In those instances,
at the direction of the client, we will use the client’s valuations for purposes of calculating fees and,
where applicable, performance. Given the role of the clients in the valuation process, there may be
differences in prices for the same security held by different client accounts.
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Privacy Policy

MSA and its employees are subject to Northwestern Mutual’s policies and procedures with
respect to the confidentiality of client and proprietary information. Northwestern Mutual expects all of
its employees to maintain high standards of business ethics and to follow all policies regarding individual
and business conduct. Each year, employees are required to acknowledge that they have read and
understand Northwestern Mutual’s “Corporate Policy Regarding Confidential Information.” Further, it is
our policy to keep confidential all client information as directed by each client.

Disclosure of Portfolio Holdings

It is our policy, with respect to investment company clients, to release portfolio holdings
information only as required or permitted by applicable law and the client’s policies and procedures
regarding such dissemination. Disclosure of investment company client material non-public portfolio
holdings to selected third parties is permissible only when (i) we have a legitimate business purpose for
doing so, and (ii) the recipients are subject to a duty of confidentiality, including a duty not to trade on
the non-public information. Disclosure of portfolio holdings information for all other clients is subject to
the terms of our investment management agreement with the client and the directions and permission
of the client. To the extent accounts are managed in a similar manner, the disclosure of holdings
information for one client may provide some indication of the holdings of other clients.

Business Continuity Plan

We have adopted a business continuity plan which documents the strategies, personnel,
procedures and resources that MSA and its primary service providers will use to respond to any short or
long-term interruption to its essential business functions. The business continuity plan focuses on key
continuity and recovery priorities, and provides a bridge between the immediate continuity needs of
MSA and the large-scale continuity and recovery efforts provided by its key service providers.
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