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Advisers Act

Contacts: Managed Investments Compliance Team
Randy Pavlick (x1729)
Dan LaNuez (x6919)
Alex Eskra (x4046)
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l. Introduction

Investment companies, investment advisers and their officers, directors, employees and affiliated
persons face inherent conflicts of interest when they trade in securities or other investment
instruments for their own accounts. They have access to information about their clients’ investment
transactions, which they can exploit for their own benefit.

Rule 17j-1 under the Investment Company Act (the “1940 Act”) provides that it is unlawful for any
affiliate of a fund or its investment adviser to engage in certain conduct!. In addition, Rule 17j-1 and
Rule 204A-1 under the Investment Advisers Act (the “Advisers Act”) require each SEC-registered
investment adviser and each SEC-registered investment company to adopt written codes of ethics
containing provisions reasonably necessary to prevent employees and certain other persons from
engaging in personal trading in violation of these Rules, and to maintain records, use reasonable
diligence, and adopt and implement procedures as reasonably necessary to prevent, detect and
correct violations. It is unlawful to engage in personal securities transactions in violation of these
Rules, general antifraud rules under the federal and state securities laws and fiduciary duties owed
to clients.

This Personal Trading Policy (“PTP”), which is designed to ensure that personal securities
transactions do not violate applicable law and fiduciary duties, has been adopted by (i) Northwestern
Mutual Series Fund, Inc. (Fund), as a SEC-registered investment company (the “Fund”) and
(ii) Mason Street Advisors, LLC (MSA) as an SEC-registered investment adviser and as investment
adviser to the Fund (all collectively the “Companies”).

The PTP applies to Access Persons as defined under Rule 204A-1 and Rule 17j-1 (see
“Definitions” below). Access Persons are responsible for reading, understanding and observing the
PTP,

1 Prohibited conduct includes: (i) employing any device, scheme or artifice to defraud a fund, (ii) making of any untrue
statement of a material fact to the fund or omit to state a material fact necessary in order to make the statements made to
the fund, in light of the circumstances under which they are made, not misleading, (iii) engaging in any act, practice or
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course of business that operates or would operate as a fraud or deceit on the fund, or (iv) engaging in any manipulative
practice with respect to the fund.
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keeping in mind that the interests of the Fund and other MSA Clients must be placed first even in a
circumstance that is not covered by a specific provision. Access Persons are responsible for
reporting violations of the PTP to a member of the Managed Investments Compliance Department
(“Compliance Team”) listed above. Alternatively, reports may be submitted through the Ethics
Resource Center of The Northwestern Mutual Life Insurance Company (“Northwestern Mutual”) to
help ensure anonymity. Any retaliation against an individual who reports a violation is prohibited and
constitutes a further violation of the PTP.

Questions concerning the PTP and requests for further information and related forms and
procedures should be directed to a member of the Compliance Team listed above.

Violations of the PTP

Compliance with the PTP is a condition of employment for each Access Person, and
any violation of the PTP may result in disciplinary action including, but not limited to
warnings, fines, disgorgements, suspensions, demotions, and termination of
employment or other association with a Company or any of its affiliates. In addition to
these sanctions, violations may result in referral to civil or criminal authorities.

If a violation or potential violation of the PTP by an individual comes to the attention
of the Compliance Team, it shall be required to investigate the matter, which may
include a meeting with the individual, if appropriate. Upon completion of the
investigation, the Compliance Team may confer with others if appropriate or required
in order to determine whether and what type of remedial action should be taken. If
disgorgement is required as a result of a violation, the proceeds shall be donated to
the Northwestern Mutual Foundation or such other charitable organization that may
be approved by the Chief Compliance Officer (“CCO”), unless the violation resulted
from personal trades that directly conflicted with those of Clients, in which case the
proceeds shall be paid directly to such Clients.

Il. Definitions
“Access Person” means the following individuals:
A. Under Rule 17j-1 means:

1. Each director of MSA and of the Fund (including each Independent Fund Director) who (i) in
connection with his or her regular functions or duties, makes, participates in, or obtains
information regarding, the purchase or sale of Reportable Securities by the Fund, or (ii) whose
functions relate to the making of any recommendations with respect to such purchases or sales;
2. Each officer and employee of MSA or the Fund; and

3. Each director, officer and employee of Northwestern Mutual and of any other company in a
control relationship with MSA or the Fund who (i) in connection with his or her regular functions
or duties, makes, participates in, or obtains information regarding the purchase or sale of
Reportable Securities by the Fund; or (ii) whose functions relate to the making of any
recommendations with respect to such purchases or sales.

B. Under Rule 204A-1 means:

4. Each director of MSA who (i) has access to nonpublic information regarding any clients’
purchase or sale of securities, or nonpublic information regarding the portfolio holdings of any
Reportable Fund, or (ii) is involved in making securities recommendations to clients, or who has
access to such recommendations that are nonpublic;
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5. Each officer and employee of MSA; and

6. Each person who provides investment advice on behalf of MSA and is subject to the
supervision and control of MSA, and each person occupying a similar status or performing
similar functions to an officer or director of MSA, provided in each case he or she (i) has access
to nonpublic information regarding any clients’ purchase or sale of securities, or nonpublic
information regarding the portfolio holdings of any Reportable Fund, or (ii) is involved in making
securities recommendations to clients, or who has access to such recommendations that are
nonpublic.

C. “Access Person” may also include any other persons who the CCO determines to treat as Access
Persons because of their status, the functions they perform or the information they obtain.

D. Under Rule 17j-1 and Rule 204A-1, officers and directors of MSA and the Fund are presumed to
be Access Persons. This presumption may be rebutted with respect to a director or officer if he or
she does not fall within the definition of “access person” in the Rules (i.e. he or she (i) has access to
non-public information regarding any MSA advisory client’s purchase or sale of securities, or
nonpublic information regarding the portfolio holdings of any mutual fund for which MSA or any of its
affiliates serve as investment adviser, (ii) makes, participates in or obtains non-public information
regarding the purchase or sale of securities by the Portfolios of the Series Fund, or (iii) is involved in
making securities recommendations to MSA clients, or has access to such recommendations that
are non-public). The CCO may, upon a review of the individual facts and circumstances, determine
that the presumption should be rebutted and designate an officer or director of MSA or the Fund as
not being an Access Person for purposes of the PTP, subject to his providing notification to such
officer or director of any such determination, requiring periodic certifications as to the officer or
director’s access to non-public holdings or transaction information, monitoring the distribution of non-
public information or access to such information by the officer or director, and such other procedures
as the CCO may determine appropriate.

“Automatic Investment Plan” means a program in which regular periodic purchases (or
withdrawals) are made automatically in (or from) investment accounts in accordance with a
predetermined schedule and allocation. An automatic investment plan includes a dividend
reinvestment plan, stock purchase plan, investments by payroll deduction and pre-set systematic re-
balancing, exchanges, purchases and withdrawals, but does not include transactions that override
any such program or non-systematic transactions.

“Beneficial Ownership” shall have the same meaning as under Rule 16a-1(a) (2) under the
Securities Exchange Act of 1934 in determining whether a person is subject to the provisions of
Section 16 of that Act, except that the determination of direct or indirect Beneficial Ownership shall
apply to all Reportable Securities which an Access Person has or acquires.

A person has Beneficial Ownership if he or she, directly or indirectly, through any contract,
arrangement, understanding, or relationship has or shares in the opportunity, directly or indirectly, to
profit or share in any profit derived from a transaction or security. Examples include:

e Securities held by members of an Access Person’s Immediate Family;

e |Interests in securities held in trust, which are either beneficial interests or interests representing
investment control;

e Exercise, conversion or dividend rights; and

e A general partner’s proportionate interest in portfolio securities held by a general or limited
partnership.
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An Access Person shall not be deemed to have Beneficial Ownership in portfolio securities held by a
corporation or similar entity in which he or she owns securities if he or she is not a controlling
shareholder and he or she does not have or share in investment control over the portfolio. For
example, Beneficial Ownership would not exist with respect to an individual who is a trustee of a
trust, but neither has investment discretion nor is a grantor or trust beneficiary.

An Access Person shall not be deemed to beneficially own securities held by his/her minor children
unless the Access Person or a member of his or her Immediate Family has the ability to influence,
direct or control the investments of his/her minor children.

“Client” has the meaning for MSA as it determines from time to time consistent with the Advisers
Act but, in general, means any person for whom MSA provides investment advisory services for
compensation.

“Control” shall have the same meaning as that set forth in section 2(a) (9) of the 1940 Act.

“Exchange Traded Funds (“ETFs”)” shall mean a registered investment company that operates
pursuant to an order from the SEC exempting it from certain provisions of the Investment Company
Act so that the ETF may issue securities that trade in a secondary market. ETFs include those
organized as open-end investment companies and those organized as unit investment trusts.

“High Quality Short-Term Debt Instrument” shall mean any instrument having a maturity at
issuance of less than 366 days and which is rated in one of the highest two rating categories by a
Nationally Recognized Statistical Rating Organization, or which is unrated but is of comparable
quality.

“Immediate Family” generally means any relative by blood or marriage living in the individual’s
household, any domestic partner or other minor child residing in his or her household and, whether
or not living in the individual’s household, any other relative with respect to whose investments the
individual has influence or control.

“Independent MSA Director” means MSA directors that are not officers or employees of MSA or
officers, directors or employees of any affiliated person of MSA.

“Independent Fund Director” means a member of the Board of Directors of the Fund who is not an
“‘interested person” as defined in Section 2(a) (19) of the 1940 Act.

“Initial Public Offering” means a registered offering under the Securities Act of 1933, where the
issuer, immediately before the registration, was not subject to the reporting requirements of the
Securities Exchange Act of 1934. This term does not include secondary public offerings.

“Investment Person” means an Access Person who makes, or participates in making, decisions
regarding the purchase or sale of securities by or on behalf of any Client and any person who directly
assists in the process. Investment Persons include portfolio managers, assistant portfolio managers,
research analysts, traders, and other individuals designated by the CCO.

“Limited Offering” means an offering exempt from registration under specific private offering and
investor exemptions provided in the Securities Act of 1933. Such investments are commonly referred
to as private placements.

“Reportable Fund” means any registered investment company under the 1940 Act (other than a
money market fund) for which MSA serves as investment adviser or sub-adviser or whose
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investment adviser or principal underwriter Controls MSA, is Controlled by MSA or is under common
Control with MSA.
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“Reportable Securities” means the same as the term used in Rule 204A-1, and includes any
common stock, preferred stock, closed-end investment company, Reportable Fund, debt securities,
any put, call, straddle, option or privilege on any security or on any group or index of securities,
security future2, any interest or instrument commonly known as a “security”, and any other
investment contract or other instrument that is considered a “security” under Section 202(a) (18) of
the Advisers Act. “Reportable Securities” also include ETFs. However, the term does not include the
following:

Direct obligations of the U.S. Government;

e Bankers’ acceptances, bank certificates of deposit, commercial paper and High Quality Short-
Term Debt Instruments, including short term municipal bonds and repurchase agreements;

e Shares issued by money market funds;

e Shares issued by open-end funds other than Reportable Funds and ETFs3; and

e Shares issued by unit investment trusts (other than ETFs) that are invested exclusively in one or

more open-end funds, none of which are Reportable Funds.

Prohibited and Limited Transactions

A. Initial Public Offerings

Investment Persons are not permitted to acquire, directly or indirectly, securities in an Initial
Public Offering. Securities in such offerings may be purchased or received, however, when an
individual has an existing right to do so based on his or her status as an investor or similarly
situated party or the security is acquired in connection with a reorganization or otherwise
involves no investment discretion on the part of the recipient, except in connection with the
exercise of voting or similar rights. Such situations must be brought to the attention of the
Compliance Team when applicable.

All other Access Persons (except Independent Fund Directors) are required to obtain approval
from the CCO before they acquire securities in an Initial Public Offering. Approval shall be
obtained by following the Pre-Clearance Procedures set forth elsewhere in this PTP, or as
otherwise directed by the CCO.

B. Limited Offerings

Access Persons (except Independent Fund Directors) are required to obtain approval from the
CCO or his designee before they acquire, directly or indirectly, securities in a Limited Offering.
Approval shall be obtained by following the Pre-Clearance Procedures set forth elsewhere in this
PTP, or as otherwise directed by the CCO.

2 Generally, the term “security future” refers to a contract of sale for future delivery of a single security or of a narrow- based
security index. A “narrow-based security index” generally refers to an index composed of 9 or fewer component securities.
Access Persons wishing to engage in transaction involving security futures should consult with a member of the
Compliance Team.

3 Transactions and holdings in shares of closed-end investment companies, ETFs and offshore funds are reportable
regardless of

affiliation.
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NOTE: The following provisions C through E describe prohibited investment activities,
but they do not apply to personal securities transactions of Access Persons that are
effected pursuant to an Automatic Investment Plan (with the exception of the initial
Automatic Investment Plan transaction and transactions that override any such
program). Additionally, personal securities transactions of Access Persons are not
implicated under these provisions if the Fund or other Client transaction in question is
effected in response to programmed trading designed, for example, to align the Fund’s
or other Client’s investment portfolio with the performance of a market index. Access
Persons are reminded, however, that obtaining pre-clearance for a transaction as
required under this PTP does not relieve them from conducting their personal
securities transactions in full compliance with the provisions of this PTP and
applicable law, including compliance with the prohibitions on the following investment
activities.

C. Front-Running

The term “front-run” means knowingly trading before a contemplated transaction by a Client,
whether or not the Access Person’s trade and the Client’s trade take place in the same market,
in order to take advantage of, or avoid changes in, market prices effected by Client transactions
in a Reportable Security. An Access Person is prohibited from front-running.

D. Scalping

An Access Person is prohibited from purchasing (or selling short) a Reportable Security (or its
economic equivalent) with the intention of recommending that the security be purchased (or sold)
for a Client for the purpose of supporting or increasing (or protecting) the price of the security for
the benefit of the Access Person, rather than the benefit of the Client. This activity, referred to as
“scalping” is prohibited whether or not an Access Person realizes a profit from the subject
transaction.

E. Blackout Periods

An Access Person is prohibited from engaging in a transaction in a Reportable Security which
such person knows or should have known at the time there to be pending, on behalf of any
Client, a “buy” or “sell” order in the same or related security or instrument. The existence of
recent Client trades and pending orders will be checked as part of the Pre-Clearance Process
described in Section V hereof, and pre-clearance may be denied if the CCO determines it is
inconsistent with the best interests of any Client.

F. Limit Orders

Access Persons that are subject to the pre-clearance provisions of this PTP generally should
avoid placing “good until cancelled” orders or any limit orders other than a “same-day” limit order.
Such orders are difficult to pre-clear and can cause inadvertent pre-clearance violations.

G. Trading Activity

You are discouraged from engaging in a pattern of investment transactions that either:

e s so frequent as to potentially impact your ability to carry out your assigned
responsibilities,

e  give rise to conflicts or perceived conflicts with the best interest of MSA’s clients, or

e uses company resources for personal gain.

At the discretion of the CCO, your supervisor may be notified of excessive trading.
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H. The 30 Day Profit Rule

General Rule. Access Persons (except Independent Fund Directors and Independent MSA
Directors) are prohibited from profiting from the purchase and sale or sale and purchase of the
same (or equivalent) securities within 30 calendar days. An “equivalent” security means any
warrant, convertible security, stock appreciation right, or similar right with an exercise or
conversion privilege at a price related to the subject security, or similar securities with a value
derived from the value of the subject security. Thus, for example, the rule prohibits profiting from
short sales of a security within 30 days of the purchase of the underlying security. The rule
permits, however, profiting from an option transaction within 30 days of the purchase or sale of
an underlying security provided the expiration date of the option is at least 30 days after the
option transaction. The rule applies regardless of the Access Person’s other holdings of the
same security or whether the Access Person has split his or her holdings into tax lots. A last-in,
first-out methodology will be used for determining compliance with this Rule and for
disgorgement calculation purposes. In effect, the 30-Day Profit Rule “clock” restarts each time
the Access Person trades in that security. However, securities transactions that are effected
pursuant to Automatic Investment Plan are not considered for determining compliance with this
Rule and for disgorgement calculation purposes (with the exception of the initial Automatic
Investment Plan transaction and transactions that override any such program).

The closing of a position (including exercise) in an option or contract on any security other than
an index will result in a 30-Day Profit Rule violation if the position was opened within the 30-day
window and the closing transaction results in a gain. Multiple positions will not be netted to
determine an overall gain or loss in options on the same underlying security expiring on the
same day.

See subsection (l) below for additional restrictions on derivatives transactions.

Profiting in contravention of the 30-Day Profit Rule will result in the disgorgement of the profit.
Repeated profits in contravention of the Rule may result in other actions deemed appropriate by
the CCO.

The 30-Day Rule does not apply to:

Broad-based ETF'’s;

Options on broad-based ETF’s;

Transaction in futures, other than security futures;

Reportable options on securities which are not reportable (for example, options
on currencies and options on indices);

Non-reportable securities;

e  Trading within a 30-day period if you do not realize a profit and you do not violate
any other provisions of this PTP; and

e  Transactions by Independent Fund Directors and Independent MSA Directors.

Transaction preclearance procedures do not check compliance with the 30-day Rule when
considering a trading request. Access Persons are responsible for determining before entering a
preclearance request that the trade will not result in a profit in contravention of the 30-day Rule. If
you have any questions about whether this Rule will be triggered by a proposed transaction, you
should contact the CCO or his designee before requesting preclearance for the proposed trade.
Incurring profits in contravention of the 30-day Rule will not be considered violations of the PTP
provided any such profits are promptly disgorged in accordance with these procedures and the
directions of the CCO.
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I. Derivative Transaction Restrictions

In addition to the restrictions on transactions related to derivative transactions elsewhere in this
PTP, transactions in derivatives including options are prohibited unless the expiration of the
instrument is at least 30 days after the transaction. The general effect of this restriction will
prohibit opening a position in the front-month contracts. If the front-month contract expires 30
days or more after the transaction, the Access Person may transact in the front-month contract,
subject to the other restrictions and terms of this PTP. This restriction does not apply to
Independent Fund Directors and Independent MSA Directors.

J. Insider Trading

Access Persons are reminded that they are prohibited from trading, either personally or for the
accounts of the Fund or other Clients, while in possession of material non-public information or
communicating material non-public information to others in violation of the law. Access Persons
are responsible for ensuring they are in compliance with any insider trading policies and
procedures that may be applicable to them, including MSA'’s Insider Trading Policy and
Guidelines for Managing Investment Related Information and Northwestern Mutual’s Guidelines
for Business Conduct.

K. Hedge Funds, Investment Clubs and Partnerships

Access Persons (except Independent Fund Directors and Independent MSA Directors) are not
permitted to participate in hedge funds, investment clubs, partnerships or other similar
investment vehicles unless approved in advance by the CCO (or his or her designee). Any
approval will be conditioned upon the person providing a written certification that he or she does
not and will not have any direct or indirect influence or control over trading for such vehicle, or
alternatively, subjecting all the underlying securities or commodity trading in the vehicle to the
PTP, including the PTP’s pre-clearance and reporting requirements, as applicable.

L. Officers and Directors* of the Series Fund and Officers and Directors of MSA

You are prohibited from owning directly or indirectly (other than through a pooled investment
vehicle that is not controlled by you or a member of your immediate family), any interest in a sub-
advisor of any of the Series Fund Portfolios, or any of the sub-advisor’s affiliates, except for

(a) ownership of less than 1% of the outstanding securities of any class of equity or debt of a
publicly traded company that is either a sub-advisor or an entity that controls, is controlled by, or
is under common control with, a sub-advisor, or (b) ownership of interests in MSA or any entity
that controls, is controlled by, or is under common control with MSA. A current list of the publicly
traded and private affiliates of each of the sub-advisors (as identified by the sub-advisors) may
be obtained from the Compliance Team.

*NOTE: Independent Directors of the Series Fund are prohibited from holding ANY
direct or indirect beneficial interest in a sub-advisor or any entity controlling the
sub-advisor in order to continue to be considered non-interested.
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IV. Reporting Requirements

A. Exemptions
1. Independent Fund Directors. Unless otherwise requested by the CCO,
Independent Fund Directors are not required to file Holdings Reports, or Transaction
Reports (Sections D and E below) unless he or she knew or, in the ordinary course of
fulfilling his or her official duties as the Fund director should have known that during
the 15-day period immediately before or after the director’s transaction in a Reportable
Security, the Fund purchased or sold the Reportable Security, or the Fund or its
investment adviser considered purchasing or selling the Reportable Security.

B. Sungard Protegent PTA (“PTA”)

MSA Compliance uses the Sungard Protegent PTA (“PTA”) system to assist with the
administration of the PTP. Access Persons are given access to PTA and are generally required
to submit their reportable holdings, preclearance requests, reportable transactions, and
certifications on PTA.

As an Access Person, you agree (a) to use the PTA system only for purposes of complying with
your obligations under this PTP; (b) not to provide access to the PTA system to any third party;
(c) to keep confidential and not to disclose to any third party any proprietary or confidential
information about the PTA system of which you may become aware as a result of your use and
access of the PTA system; and (d) not to re-engineer, reverse engineer, decompile or
disassemble the PTA System.

MSA, the Fund, and Northwestern Mutual will not disclose to any third party any information
entered into the PTA system, except that MSA, the Fund and Northwestern Mutual may disclose
transaction and account information entered into the PTA System (a) to a regulatory agency
having jurisdiction over MSA, the Fund, or Northwestern Mutual; (b) as required by the order of a
court, arbitrator, or arbitration panel; (c) to a subsidiary or affiliate of MSA, the Fund, or
Northwestern Mutual; and/or (d) as otherwise permitted or required by law. The third party that
owns the PTA system and the third party that hosts the PTA system will also have access to
transaction information entered into the PTA system.

C. Acknowledgement of Receipt Form; Annual Certification

Upon commencement of becoming an Access Person and annually thereafter, each Access
Person is required to sign and submit a written certification acknowledging (i) receipt of a copy of
this PTP; (ii) their compliance with the PTP since becoming an Access Person; and (iii) their
agreement to comply with the PTP for as long as they are deemed to be an Access Person.
Access Persons are also required to sign and submit a form acknowledging receipt of a copy of
any amendments to the PTP. Independent Fund Directors and Independent MSA Directors may
be subject to special procedures relating to acknowledgements and certifications as determined
by the CCO from time to time.

D. Holdings Reports

Each Access Person is required to submit a report of all Reportable Securities he or she directly
or indirectly holds Beneficial Ownership (i) no later than (10) days after becoming an Access
Person and (ii) at least once each 12-month period thereafter on a date selected by the CCO.
Holdings information must be current as of a date no more than 45 days prior to the date the
individual becomes an Access Person for the initial report, and no more
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than 45 days prior to the date each subsequent annual report is submitted. The holdings reports
must include (i) the title, number of shares and principal amount of each Reportable Security in
which the Access Person had any direct or indirect beneficial ownership, (iii) the name of the
broker, dealer or bank, the date the account was established, and (iv) the date the report is
submitted by the Access Person.

Holdings in the Northwestern Mutual 401(k) Plan, and in the Northwestern Mutual Series Fund,
Inc. that are effected in connection with variable life and variable annuity transactions, are not
required to be reported by the Access Person to the extent the Access Person has authorized
Northwestern Mutual to release the required holdings information to the CCO.4

E. Transaction Reports

1. General. Within 30 days after the end of each calendar quarter, each Access Person is
required to report all transactions in Reportable Securities he or she directly or indirectly holds
Beneficial Ownership during the quarter.® This includes transaction in all Reportable Securities,
including those exempt from pre-clearance under Section V.B.1 and V.B.2, but excluding
transactions effected under an AIP (other than the initial AIP transaction and transactions that
override any such program). Access persons are required to provide the reports to the CCO (or
his or her designee) in such form and manner as he or she shall instruct.

2. Brokerage Confirms and Statements. Each Access Person is required to cause their broker to
send duplicate trade confirmations and monthly/quarterly statements directly to MSA pursuant to
paragraph 3 below within 30 days from the end of each calendar quarter. If the broker fails to
deliver duplicate confirms and statements directly to the Compliance Team, or if such confirms
and statements do not contain all the information required to be reported by the Access Person,
the Access Person may be required to provide this information.

3. Brokerage/Futures Account Reporting Requirements. Within 10 days after becoming an
Access Person, each Access Person (except Independent Fund Directors) must report all
brokerage accounts in which any securities or security futures are held or pursuant to which
transactions may be effected for the direct or indirect benefit of the Access Person. All new
brokerage accounts in which these investments are or may be held must be opened with one of
MSA'’s approved brokers (contact the Compliance Team for a current list). In addition, all new
employees must agree as a condition of employment, to move their existing brokerage account
(s) to one of MSA'’s preferred brokers within 45 days of their start date. Furthermore, Access
Persons (except independent Fund directors) must inform the Compliance Team upon opening
any new securities account with a broker, dealer or bank for the direct or indirect benefit of the
Access Person. Immediately after opening the account, the Access Person must provide the
Compliance Team with the account number, and give consent, in writing, if necessary, to the
broker, dealer or bank sending electronic confirmations. The Access Person must provide the
name of the broker, dealer or bank, the date the account was established, and the date the
report is submitted by the Access Person.

4 Northwestern Mutual 401(k) plan and variable product transactions are reported to and maintained by Northwestern
Mutual. Access Persons may authorize Northwestern Mutual to provide the required transaction and holdings information in
lieu of providing it directly. The authorization may be revoked at any time by the Access Person.

5 The report must include the date of the transaction, the title, interest rate and maturity date (if applicable), the number of
shares and the principal amount of each Reportable Security involved, the nature of the transaction, the price of the
Reportable Security at which the transaction was effected, and the name of the broker, dealer or bank with or through
which the transaction was effected, and the date the report is submitted by the Access Person.
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4. Northwestern Mutual 401(k) Plan and Variable Products. Transactions pursuant to
Northwestern Mutual’s 401(k) Plan which are invested in reportable funds, and transactions
involving the investment options underlying Northwestern Mutual’s variable products must be
reported by the Access Person within 30 days after the end of each quarter. The Access Person
may authorize Northwestern Mutual and the administrator of the NM 401(k), to provide the
necessary information directly to MSA in satisfaction of the Access person’s reporting
obligations®.

5. Other Transactions. All other transactions in Reportable Securities must be reported by the
Access Person. These may include, but are not limited to, transactions in retirement accounts at
former employers of the Access Person and transactions in retirement accounts at an existing or
former employer of an immediate family member of the Access Person.

V. Access Person Pre-Clearance Requirements

Independent Fund Directors are exempt from all pre-clearance requirements. Independent MSA
Directors considered Access Persons must pre-clear transactions in Limited Offerings or Initial Public
Offerings; however, such persons are exempt from all other pre-clearance requirements. All other
Access Persons must pre-clear transactions in all Reportable Securities, except for those
exempt from pre- clearance identified below.

A. Pre-Clearance Process

Access Persons are required to pre-clear a transaction by entering the transaction into the
Protegent PTA (“PTA”) system available on the internet. The Access Person should take care to
assure that the pre-clearance request identifies Limited Offerings or Initial Public Offerings so
that such requests can be routed to the Compliance Team for approval.

Access Persons will be notified by the PTA system when approval has been granted.

B. Reportable Securities and Transactions Exempt from Pre-Clearance

The following Reportable Securities and Transactions are exempt from the pre-clearance
requirements of this Section. (These transactions continue to be subject to the restrictions set
forth in this PTP, including those enumerated in Section Ill.)

1. Reportable Funds. Transactions in Reportable Funds
2. Reportable Securities exempted from Pre-Clearance by the CCO.

e Transactions of 500 shares or less in a company with a market cap of $3 billion or
greater.

e  Transactions in municipal securities.

e Reportable Securities whose value is based upon the value or changes in value
of a broad-based market index (defined as an index consisting of 30 or more
underlying securities) or whose value is based upon the value of a commaodity.

e MSA’s CCO or his or her designee may grant an exemption from pre-clearance
for certain Reportable Securities if he or she determines that MSA Client
transactions would be unlikely to have any material impact on the market price of
the Reportable Security.

6 Northwestern Mutual 401(k) plan is administered by Vanguard. Variable product transactions are reported to and
maintained by Northwestern Mutual. Access Persons may authorize MSA to collect the required transaction and holdings
information in lieu of providing it directly. The authorization may be revoked at any time the Access Person.
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3. Non-Influence and Non-Control Accounts. The preclearance requirements of this Section
do not apply to Reportable Securities held in an account over which an individual has no
direct or indirect influence or control. Individuals wishing to exempt accounts over which
they have no direct or indirect influence or control from preclearance must obtain advance
approval from the CCO. Any approval will be conditioned upon providing an initial and
annual written certification that he or she does not have any direct or indirect influence or
control over the account and such other requirements as the CCO may impose.

4. Non-Volitional Transactions. Reportable Securities that are acquired or disposed of
without the Access Person’s discretion as to time or amount including, for example,

(i) securities acquired through stock splits, reverse stock splits, mergers, consolidations,
spin- offs and other similar corporate reorganizations generally involving all holders of the
same class of securities, (ii) an involuntary sale as the result of a company exercising a call
provision on its outstanding debt, and (iii) assignments of options or exercises of options at
expiration, and (iv) exercises of in-the-money options by the Access Person’s brokerage
firm on the day prior to expiration.

5. Rights Issuances and Similar Plans. Acquisitions of securities through and stock acquired
through the exercise of rights that are issued pro rata to all holders of the same class of
securities.

6. Employer Stock Option Plans. Transactions involving the exercise and/or purchase of
securities pursuant to an employer stock option plan. Such plans may be applicable to
persons subject to the PTP because the Access Person has Beneficial Ownership of their
account. The sale of securities received from such plans must be pre-cleared.

7. Tender Offers for All Shares. Transactions pursuant to a bona fide tender offer made for
any and all outstanding securities held by holders of the same class of securities. However,
tender offers for less than all outstanding securities of a class must be pre- cleared.

8. Charitable Donations of Reportable Securities. Transactions in Reportable Securities that
are gifted to charitable organizations are exempt from all trading restrictions, subject to
CCO approval.

9. Exchange-Traded Funds (ETFs). Transactions in ETFs.

C. Pre-Clearance Standards.

1. General. Trades will only be pre-cleared if it is determined that, considering all of the facts and
circumstances, the transaction is consistent with the provisions of this PTP. Pre- clearance
requests must be submitted on such form and in such manner as the CCO or his designee shall
direct.

No individual authorized to pre-clear transactions may pre-clear a transaction involving a
Reportable Security in which he or she has Beneficial Ownership.

2. Compliance with Insider Trading Policies. In connection with requesting pre- clearance of a
personal securities transaction, Access Persons are reminded of their obligation to adhere to
applicable Company and Northwestern Mutual policies with respect to material and non-public
information.
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3. Duties of Investment Persons. A security shall be considered to be recommended when a buy
or sell recommendation is made by an Investment Person for a Client’s account, or such
recommendation is under active consideration by an Investment Person. An Investment Person
may not fail to make a recommendation to a Client in order to avoid limitations on or conflicts
with regard to his or her personal securities transactions.

4. Seven-Day Blackout Period. Clearance will not usually be given for any personal transaction in
a Reportable Security that is proposed to be effected during the seven calendar day period after
either an investment recommendation is made for a Client’s account with respect to the same or
related security (such as securities convertible into the security) or a buy or sell order for a
Client’s account is executed or while a Client order is pending for the same or related security
(such as securities convertible into the security) (“Seven-Day Blackout Period”). However, pre-
clearance may be granted to sell such a security during the Seven-Day Blackout Period provided
the security has been disposed of first for all Clients intending to sell such securities. Additionally,
Client trades executed within seven days after a personal transaction is effected will be subject
to review, and the CCO reserves the right to take any action with respect to such personal
transactions that he determines appropriate to help ensure that Client interests are not
undermined by the personal investment activities of Access Persons, including the actions
discussed in Section VI.F. of this PTP.

The Seven-Day Blackout Period shall not apply:

(i) If the Access Person’s transactions amount to 500 shares or less (or equivalent
derivatives) in the common stock of a company with a market capitalization of $3 billion
or more at the time of the transaction. These de minimus transactions are subject to
the limitations in Section Il above (including the black-out period specified there), are
subject to reporting in accordance with Section IV above, and may be exempt from
pre-clearance for many Access Persons as provided in Section V(b)(2) above. In
addition, Access Persons are reminded that they may not knowingly trade
parallel to or against a Client in a Reportable Security at any time or in any
amount.

(ii) To transactions in Client accounts that are effected by a third party adviser (or sub-
adviser) of which an Access Person has no knowledge.

(iii) To transactions in Client accounts that are effected in response to programmed
trading designed, for example, to align a Client’s investment portfolio with the
performance of a market index.

5. Approval Period. Generally, a pre-clearance is good until the close of the business/trading day
following the day clearance is granted; provided, however, the CCO or his designee may shorten
or rescind any approval if he or she determines it is appropriate to do so. An Access Person is
required to re-request pre-clearance for transactions that are not executed within the approval
period.
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VL.

Administration, Recordkeeping and Enforcement

A. Compliance Training Program and Supervisory Process and Procedures

MSA’s CCO is responsible for developing a compliance training program designed to ensure that all
personnel who are subject to the PTP are furnished a copy of the PTP and have read and understand their
responsibilities under it. MSA’s CCO is also responsible for ensuring that the compliance training program
and procedures (discussed below) are kept current and personnel are informed of material changes and
re-trained as needed. All individuals subject to the PTP are required to participate in all compliance training
programs that MSA’s CCO determines are mandatory for them to attend.

MSA’s CCO is responsible for implementing compliance supervisory processes and procedures that are
reasonably designed to prevent, detect and correct violations of the PTP. These procedures include the
review of personal trading reports in order to detect potential issues such as: front-running, trades against
the Restricted and Watch Lists and the 30 day profit rule.

B. Approval and Annual Review of PTP

Adoption of the PTP by each of the Companies shall be in accordance with their bylaws and other
governing instruments. In addition, the Fund’s board of directors, including a majority of the Independent
Fund Directors, must approve, in accordance with the provisions of Rule 17j-1 of the 1940 Act, this PTP,
any material changes to the PTP and policies and procedures reasonably designed to enforce its
provisions and prevent violations, all as they relate to the Fund and to MSA in its capacity as the Fund’s
investment adviser. The CCO or his designee shall review, at least annually, the adequacy of the PTP and
the effectiveness of its implementation.

C. Interpretations, Waivers and Exceptions

As to each Company, the Chief Compliance Officer may interpret issues and waive or except compliance
with provisions of the PTP if he or she finds that such interpretation, waiver or exception (i) is necessary to
alleviate undue hardship, in view of unforeseen circumstance, or is otherwise appropriate under the facts
and circumstances; (ii) is consistent with the purposes and objectives of the PTP; (iii) will not adversely
affect the interests of any Clients, the Companies or their affiliates; and (iv) will not result in a transaction
or conduct that would violate applicable law, regulations or fiduciary principles. Any waiver, exception or
interpretation shall be in writing stating the basis therefore, shall be maintained with the books and records
of the Company, and shall be reported to the Board to the extent required by Section (D) below.

D. Reporting to Fund Board and Senior Management; Annual Certification

Consistent with the provisions of Rule 17j-1 of the 1940 Act, the Chief Compliance Officers of the Fund
and MSA, in its capacity as the Fund’s investment adviser, shall provide a written report, at least annually,
to the Fund’s board of directors that describes any issues arising under the PTP as it applies to the entity
and any related procedures since the last such report including, but not limited to, information about
material violations and sanctions imposed in response thereto, and any waivers or exceptions during the
reporting period of provisions of the PTP that might be considered important by the board. Similar reporting
shall be made by MSA’s Chief Compliance Officer to MSA senior management.

In addition, the Chief Compliance Officer of the Fund and MSA shall also certify annually in writing that the
entity has adopted procedures reasonably necessary to prevent Access Persons from violating the PTP.
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E. Reporting of Violations of the PTP

Access Persons subject to the PTP are required to report promptly to the Compliance Team violations of
the PTP, including, but not limited to, pre-clearance and reporting violations. All reports shall be treated
confidentially to the extent permitted by applicable law, and investigated promptly and appropriately.
Alternatively, reports may be submitted through the Ethics Resource Center of Northwestern Mutual to
help ensure anonymity. This is in addition to any reporting obligations that Access Persons may have
under other policies or any voluntary reporting of information to the Ethics Resource Center. Any retaliation
against an individual who reports a violation is prohibited and constitutes a further violation of the PTP.

F. Recordkeeping.

1. Records under the Advisers Act. The CCO shall ensure that the following records pertaining to the
PTP are maintained.

A copy of the PTP and any amendments thereto;
A record of any identified violation of the PTP, and of any action taken as a result of the
violation;

= Arecord of all written acknowledgements of receipt of the PTP and amendments thereto
from each individual who is currently, or within the past five years was, subject to the PTP;

®  Holdings and transactions reports made hereunder, including any brokerage confirmation
and account statements made in lieu of such reports;

= Alist of the names of individuals who are currently, or within the past five years were,
Access Persons;

= Alist of the names of individuals who are currently, or within the past five years were,
Investment Persons;

= Arecord of any decision and supporting reasons for approving the acquisition of securities
by Access Persons in Limited Offerings and Initial Public Offerings (if not prohibited) for at
least five years after the end of the fiscal year in which approval was granted; and

= Arecord of any decision that grants an individual subject to the PTP a waiver from or
exception to any of its provisions.

2. Rule 17j-1 Records. The Fund and MSA, as investment adviser to the Fund, shall also maintain:

= Arecord of persons responsible for reviewing Access Persons’ reports currently or during
the past five years; and

= A copy of reports provided to the Fund’s board of directors pursuant to Rules 17j- 1 and
38a-1 of the 1940 Act.

3. Retention Period. Copies of the PTP (and any amendments thereto) must be kept for five years
after the last date it was in effect. Copies of receipt acknowledgements of the PTP must be kept for
five years after the date the signers cease being subject to the PTP. Lists of Access Persons and
Investment Persons must be kept for five years, even if some of the individuals listed are no longer
classified as such. Each other record shall be
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maintained for a period of not less than five years from the end of the fiscal year during which the
last entry was made on such record. All records shall be preserved in an easily accessible place
and for the first two years shall be kept in an appropriate office of the Company designated by
the CCO.

G. Confidentiality
All procedures, reports and records monitored, prepared or maintained pursuant to the PTP shall
be considered confidential and proprietary, and shall be maintained and protected accordingly.

H. Filing of Forms and Reports
Except as required by law, any form or report required by a Company to be signed and in writing
may be submitted by e-mail or other electronic form approved by the CCO.

. Use

The PTP is solely for internal use by the Companies and none of the PTP or any forms, reports
or other records created hereunder (i) constitute an admission, by or on behalf of any individual
or any Company or its affiliates, as to any fact, circumstance or legal conclusion; (ii) evidence,
describe or define any relationship of control between or among any persons; (iii) form the basis
for describing or defining any conduct by an individual or Company or its affiliates that should
result in such person being liable to any other person, except insofar as conduct in violation of
the PTP is sufficient cause for any sanction hereunder up to and including termination of
employment or any other association with a Company or its affiliates.
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Appendix A
REPORTABLE FUNDS

Northwestern Mutual Series Fund, Inc.

Small Cap Growth Stock Portfolio
Small Cap Value Portfolio

Mid Cap Growth Stock Portfolio
International Growth Portfolio
International Equity Portfolio
Research International Core
Portfolio Emerging Markets Equity
Portfolio Mid Cap Value Portfolio
Large Company Value Portfolio
Large Cap Blend Portfolio

Index 400 Stock Portfolio
Focused Appreciation Portfolio
Growth Stock Portfolio

Large Cap Core Stock Portfolio
Domestic Equity Portfolio

Equity Income Portfolio

Index 500 Stock Portfolio

Index 600 Stock Portfolio

Asset Allocation Portfolio
Balanced Portfolio

High Yield Bond Portfolio

Select Bond Portfolio

Short-Term Bond Portfolio
Long-Term U.S. Government Bond Portfolio
Inflation Protection Portfolio
Multi-Sector Bond Portfolio
Money Market Portfolio
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MSA Personal Trading Policy

Appendix B
MASON STREET ADVISORS, LLC
Penalty Guidelines for the Personal Trading Policy (the “Guidelines”)

Certain incidental failures to comply with the PTP are not necessarily a violation of law or the PTP. Such
violations of the PTP not resulting in a violation of law or the PTP will be referred to the Chief Compliance
Officer (the “CCQ”) and/or relevant management personnel, and disciplinary action commensurate with
the violation, if warranted, will be imposed.

Failure to disgorge profits when requested or even a pattern of violations that individually do not violate
the law or PTP, but which taken together demonstrate a lack of respect for the PTP, may result in more
significant disciplinary action, up to and including termination of employment.

Violation Sanction/Penalty
° Failure to preclear but would have | Warning letter
been approved (1st violation of the
PTP).
° Failure to preclear but would have | 30 day personal trade suspension.

been approved (subsequent
violation of the PTP).

° Failure to preclear and would not | Immediate sale/buy, disgorgement of profit (if
have been approved. any), and possible trade suspension (based on
the facts and circumstances).

° 30-Day Profit Rule” Disgorgement of profit
° Reporting violation (i.e. submitting | Warning letter; trade suspension until report is
a late required report; failure to completed.

report a trade or Reportable
Security) (1st violation)

° Reporting violation (i.e. submitting | Trade suspension until report is completed
a late required report, failure to and/or other sanctions commensurate with the
report a trade or Reportable violation.

Security) (subsequent violation).

° Three or more PTP violations (of | CCO will discuss with the Access Person’s
any kind) within a twenty-four Supervisor and/or Senior members of MSA to
month period. determine appropriate level of sanctions and/or
penalties.

Additional considerations include:

e The sanctions may be applied based on a rolling twenty-four months; however the CCO will
keep in mind the aggregate amount of violations by an individual when determining the level of
sanctions.
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Multiple violations may be aggregated and considered a single violation in instances where the
violations all relate to the same misunderstanding of the PTP, and before such
misunderstanding is detected and brought to the attention of the employee.

7 Disgorgement of profits after trading in contravention of the 30-Day Profit Rule, generally will not be considered a violation
of the PTP and generally will not be aggregated with other violations to determine the sanctions imposed.

Last Amended: 06/01/2015
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MSA Personal Trading Policy
Appendix C

Exception to Certain Requirements of the Personal Trading Policy

Mason Street Advisors (“MSA”) and Northwestern Mutual often engage third party firms to provide
services, utilizing computer systems/reports containing MSA client data. Consequently, certain
employees of those third-party firms may be deemed MSA Access Persons and subject to the
Personal Trading Policy (the “PTP”).

This Appendix C of the PTP defines certain exceptions granted by the Chief Compliance Officer
(“CCO”) that are available to those individuals deemed to be Access Persons who have contracted
with Northwestern Mutual or MSA, and whose employer is located in a country outside the United
States.

Access Persons who meet the following conditions have been granted the exceptions set forth
below.8

CONDITIONS

e  The Access Person’s employer is located outside the United States,
e  The Access Person’s brokerage accounts are with firms outside the United States,
e The Access Person’s investments are in securities traded on exchanges outside the United

States, and
e The Access Person’s regular functions do not involve providing investment advice on behalf
of MSA,
EXCEPTIONS

4. Accounts with certain brokers outside the U.S. are permitted.

5. Transactions in securities not traded on U.S. exchanges in non U.S. brokerage accounts
are exempt from preclearance and the 30 Day Profit Rule (but still subject to the reporting
requirements of the PTP), provided however, that transactions in Initial Public Offerings and
Limited Offerings are not included within this exception and are subject to preclearance.

6. The definition of a beneficial owner for any such contractor will be as follows:

A contractor Access Person is deemed to be the beneficial owner of, and required to
report transactions in, securities held by members of his or her immediate family,
living in his or her household only if the Access Person (i) has or shares in the
opportunity, directly or indirectly, to profit or share in the profit derived from the
family member’s transaction or security, or (ii) has the ability to influence, direct or
control the family member’s investments.

Reporting Requirements

Those Access Persons qualifying for the exceptions listed above are subject to the reporting
requirements in Section IV, and must enter all reportable trades into the Sungard PTA system within
30 days after each quarter-end, except that duplicate brokerage statements are not required.®

8 In accordance with the provisions of Section VI.D of the PTP, the CCO has determined that the exceptions: (i) are
necessary to alleviate any undue
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hardship; (ii) are consistent with the purposes and objectives of the PTP; (iii) will not adversely affect the interests of any
Clients, the Companies or their affiliates; and (iv) will not result in a transaction or conduct that would violate applicable law,
regulations or fiduciary principles.

9 While not required, such Access Persons may be asked to use reasonable efforts to cause any non-U.S. brokerage firm
at which they maintain an account to deliver duplicate brokerage statements to MSA compliance, or to deliver duplicate
brokerage statements to MSA compliance themselves.

Last Amended: 06/01/2015
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