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
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






 










    





  

          

          

          

          

          







 


          
          
          


 



         
          



 

         
          
          

          

          
          


 

         

          

































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Performance Review
As of December 31, 2009

Annualized
Annual Fund

Operating Expenses

Quarterly
Year to

Date 1 Year 3 Years 5 Years 10 Years
Since

Inception
Inception

Date Total Net †
LifePoints® Moderate Strategy Fund 
– Class S †(b)(c),1

1 The LifePoints® Moderate Strategy Fund is exposed to the specific risks of the underlying funds in proportion to their allocation.

3.43% 24.24% 24.24% 0.53% 3.17% 3.85% 4.66% 10/02/97 1.17% 0.97%

The fund offers other classes of shares with higher fees and expenses. These other classes may charge up to a 5.75% sales charge and a 0.25% distribution
fee (Class A) or up to a 0.75% distribution fee and a 0.25% shareholder servicing fee (Class C), which will result in a higher expense ratio and lower per-
formance than that shown above. For a full description of other available classes, please see the prospectus.

Underlying Fund Performance for the LifePoints® Moderate Strategy Fund1 – Russell Funds Class Y

1 Performance is reported net of fund advisory and administrative fees, and gross of financial intermediary fees. The Russell Emerging Markets Fund is reported gross
of advisory and administrative fees prior to April 1, 1995.

Russell U.S. Core Equity 5.16% 29.74% 29.74% -5.78% 0.53% -1.20% 10.36% 10/15/81 0.68% 0.68%
Russell U.S. Small & Mid Cap2

2 See fund-specific disclosures on page 3.

4.77 32.36 32.36 -7.93 -0.73 3.54 10.45 12/28/81 0.87 0.87
Russell U.S. Quantitative Equity 6.71 23.21 23.21 -7.41 -0.71 -1.09 8.47 05/29/87 0.91 0.91
Russell International Developed Markets2 2.08 29.68 29.68 -6.68 3.26 1.16 10.07 01/31/83 0.89 0.89
Russell Emerging Markets2,3

3 The Fund first issued Class Y Shares on September 29, 2008. The returns shown for Class Y Shares prior to that date are the returns of the Fund’s Class S Shares.

8.51 84.51 84.51 5.36 15.02 9.68 7.89 01/29/93 1.45 1.45

Russell Global Equity2,3 6.35 37.00 37.00 -- -- -- -6.47 02/28/07 1.15 1.15

Russell Real Estate Securities2,3 8.98 29.94 29.94 -11.76 0.98 10.86 10.12 07/28/89 0.93 0.93
Russell Strategic Bond †(b),2 2.30 18.76 18.76 4.99 4.35 6.04 6.16 01/29/93 0.64 0.57

Performance information is historical and does not guarantee future results. Investment return and principal value will fluctuate so that redeemed
shares may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted. Current
to the most recent month-end performance for Russell mutual funds is available by visiting www.russell.com/us/fundperformance.
†The Net Annual Operating Expense Ratio may be less than the Total Operating Expense Ratio and represents the actual expenses expected to be borne
by shareholders after application of:
  (a) a contractual transfer agency fee waiver through 02/28/2010; 
  (b) a contractual advisory fee waiver and/or reimbursement through 02/28/2010;
  (c) a contractual cap on expenses through 02/28/2010.
These contractual agreements may not be terminated during the relevant periods except at the Board of Trustees' discretion. Details of these agreements
are in the current prospectus. Absent these reductions, the fund's return would have been lower.

For more information on Russell LifePoints® Funds
or underlying Russell Funds, contact your invest-
ment professional or plan administrator for
assistance. 
Each of the LifePoints® Funds, Target Portfolio
Series invests its assets in shares of a number of
underlying Russell Funds. From time to time the
Fund's adviser may modify the target asset alloca-
tion for any fund and/or the underlying funds in which
a fund invests. In addition, the Funds may in the
future invest in other funds which are not currently
underlying funds.

Performance is based upon the actual mix of under-
lying funds recommended at each specific point in
time, which may differ from the current mix. Details of
past changes to underlying funds and/or allocations
are available upon request.
Strategic asset allocation and diversification do not
assure profit or protect against loss in declining
markets.
Russell Investment Group is a Washington, USA cor-
poration, which operates through subsidiaries
worldwide, including Russell Investments, and is a
subsidiary of The Northwestern Mutual Life Insur-
ance Company.
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