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OBJECTIVE

The GLA Smart Beta Strategy provides an alternative to market-cap
weighting with a risk-based approach to index construction. The
strategy seeks to equalize risk contribution of index constituents and
to maximize risk diversification while avoiding excessive turnover and
portfolio concentration. The approach seeks to provide lower
volatility, reduced maximum drawdown, and a higher Sharpe Ratio
compared with market capitalization indices over the long-term.

Potential Benchmarks for this strategy:

The default strategy benchmarks are generally the major benchmarks
in each market, e.g., S&P 500 for the U.S. fund index. The strategy is
benchmark agnostic and can be tailored to specific client goals and
preferences.

PORTFOLIO MANAGER

Michael Zhang
Director

Mr. Zhang is the Portfolio Manager of the Smart
Beta strategy at GLA. He also leads the efforts on
research. Prior to joining Rothschild & Co. Asset
Management US, he was a Senior Portfolio
Manager at Sensato Investors, a global
quantitative hedge fund, managing both
Long/Short and Long-Only funds with peak assets
of over $2bn.

Michael received a Ph.D., Masters of Engineering,
and Bachelor of Science, with minors in
Quantitative Finance and Economics, all from the
Massachusetts Institute of Technology.

PHILOSOPHY

Our strategy aims to reduce portfolio volatility and maximum
drawdown relative to the market capitalization weighted benchmark,
without curtailing portfolio performance. Our proprietary risk-based
equity strategy analyzes each portfolio constituent’s volatility and
cross-correlation on a line-by-line basis.
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We focus on two “hidden assets” in the portfolio: volatility and
correlation. The methodology used in our proprietary risk engine has
evolved from decades of academic and industry research.

We believe that diversification is good, but diversification of risk is even
better.

PROCESS

The strategy uses an Equal Risk Contribution (ERC) approach. The key
difference is the removal of excess risk from the portfolio:

*  We focus not on the allocation of capital, like traditional market-cap
strategies, but on the allocation of risk

* Stocks are ranked by their risk contribution

* The riskiest 50% stocks are removed, subject to a buffer rule*, in an
effort to remove unrewarded risk

* The remaining stocks are weighted so that each contributes an equal
amount of risk to the overall portfolio

The resulting portfolio can be implemented without additional
constraints, does not result in security or sector concentration, and does
not generate excessive turnover when rebalanced on a quarterly basis.
The portfolio also avoids style biases and is highly correlated with the
market capitalization weighted index.

On average, our portfolios result in a 30% reduction in volatility, 25%
reduction in maximum drawdown, and a 50% improvement in the
Sharpe Ratio when compared with market capitalization weighted
indices.

Buffer Rule* — if an existing holding ranks in the bottom 10% among the 50% highest risk stocks,

that stock will continue to be held if already in the portfolio to reduce turnover.
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Disclaimer:

Definition of the Firm: Great Lakes Advisors, LLC (“Great Lakes” or “GLA”) is an investment advisor registered with the Securities and Exchange Commission under the
Investment Advisors Act of 1940. Established in 1981, Great Lakes is a subsidiary of Wintrust Financial Corporation and a part of the Wintrust Wealth Management
family of companies. Great Lakes is a distinct business unit with distinct investment processes and procedures relating to the management and/or trading of
investment portfolios for its clients. On October 1, 2013, majority owned subsidiary Advanced Investment Partners, LLC (“AIP”) became fully-owned and integrated
into Great Lakes. On April 3, 2023, Rothschild & Co Asset Management US Inc. and Rothschild & Co Risk Based Investments LLC became fully-owned and integrated into
Great Lakes.

The Firm is registered as an investment advisor with the Securities and Exchange Commission. Registration as an investment advisor does not imply a certain level of
skill or training. The Firm provides investment advisory services on a discretionary basis to a broad range of clients, including corporate pension plans and profit-sharing
plans, public pension funds (e.g., state and municipal government entities), Taft-Hartley plans, healthcare organizations, endowments, foundations, high-net-worth
investors, sub-advised accounts, other pooled investment vehicles, and retail investors in various wrap fee programs. The Firm also provides non- discretionary
investment advice to various wrap unified managed account programs.

GIPS: Great Lakes Advisors, LLC claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA
Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Policies for valuing investments,
calculating performance, and preparing GIPS Reports are available upon request. A list of composite descriptions is available upon request by calling 312-553-3700.

Great Lakes Advisors, LLC’s fees are available upon request and may be found in our Form ADV Part 2A. Performance data quoted herein represents past performance.
Past performance does not guarantee or indicate future results. Returns and net asset value will fluctuate. To determine if this strategy is appropriate for you, carefully
consider the investment objectives, risk factors, and expenses before investing
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