Side—Bz—Side ComBarison Tables June 30, 2008

PORTFOLIO CHARACTERISTICS

i Wgtd. Avg. | Median |
Firm Product i Primary Cap : Primary Style : #Holdings : P/E(Trail) : P/B(Trail) : Mkt.Cap : Mkt.Cap : % Cash
Great Lakes Value Equity : Large Cap : Value : : 13.0x : 2.3x : : :
SECTOR ALLOCATIONS: S&P/MSCI GICS
i Cons. i Cons. | i Health i Info. i i Tele i
Firm Product : Disc. : Stpls. : Energy : Financials : Care : |Industrials : Tech. : Materials : Svcs. : Utilities
Great Lakes Value Equity P7.0% | 13.0% : 13.0% 14.0% i6.0% i 33.0% §0.0% i 6.0% P10% P 7.0%

I
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Great Lakes Advisors, Inc.

June 30, 2008
=== ===

Value Equity Product Snapshot
Asset Class: U.S. Equity KEY FACTS
eA Universe: eA Large Cap Value Equity
) Primary Capitalization: Large Cap
Marketing Contact: Heather M Ludlum Primary Style Emphasis: Value
Title: Director, Sales/Marketing Preferred Benchmark: S&P 500
Total Product Assets ($Mil): $1,548.8
Phone/Fax: 312.553.3703 / 312.553.3737 Total Product Accounts:** 201
. . . Product Offered As: SA
Email Address: hludlum@greatlakesadvisors.com Separate Account Minimum ($Mil): $5.00
ASSET & ACCOUNT INFORMATION
Current Totals Assets ($Mil Accounts Assets by Vehicle Type ($Mil)
Total In Product $1,548.8 201 Separate Account: $1,548.8
Total Taxable $175.4 82 Commingled Fund: 0
Total Tax-Exempt $1,373.4 119 Mutual Fund - Institutional: 0
Total Institutional $1,357.6 110 Mutual Fund - Retail: 0
Accounts Gained Number Dollars ($Mil) % Product Assets Accounts Lost Number Dollars ($Mil) % Product Assets
Current QTR 12 $66.3 3.1% Current QTR 2 $6.5 0.3%
In 20072007 24 $86.2 4.0% In 2007 14 $49.3 2.6%
In 2006 44 $162.7 11.0% In 2006 10 $196.8 13.3%
PORTFOLIO CHARACTERISTICS
Strategy Snapshot Fundamental Characteristics Market Capitalization Breakdown
Primary Capitalization: Large Cap Current Cash Position: >$50 billion: 68.00%
Primary Style Emphasis: Value Annl. Turnover (By Wgt.): $15-50 billion: 28.00%
Secondary Style Emphasis: Current P/E (12-mo Trail): 13.0x $7.5-15 billion: 2.00%
Preferred Benchmark: S&P 500 Current P/B (12-mo Trail): 2.30x $1.5-7.5 billion: 1.00%
Number of Holdings: Current P/S (12-mo Trail): ---X $750 million-1.5 billion: 1.00%
International Securities Utilized: No 5 Year ROE: 18.6% $400-750 million: 0.00%
Derivatives Utilized: No Wgtd. Avg. Mkt. Cap ($Mil): <$400 million:
Available Under Social Restrictions: Yes Median Mkt. Cap ($Mil):

PERFORMANCE INFORMATION

Performance For:

Separate Account Composite - Gross of Fees

Risk Benchmark:

Russell 1000 Value

Data Frequency: Quarterly Risk-Free Benchmark: Citigroup 3-Month T-Bill
Returns

Trailing Periods Product Bmrk Excess Std Dev Alpha Beta Tracking Error  Info Ratio Sharpe Ratio
1 Year -14.26 -18.78 452
2 Year 1.61 -0.52 212
3 Year 5.10 3.52 1.58 10.38 1.96 0.89 4.49 0.35 0.10
4 Year 7.59 6.06 1.53 10.15 2.00 0.92 4.05 0.38 0.40
5 Year 11.30 8.92 2.38 11.06 2.54 0.97 3.84 0.62 0.75
6 Year 8.35 7.19 1.15 15.00 1.40 0.96 3.92 0.29 0.37
7 Year 6.49 4.72 1.76 15.19 1.93 0.95 3.70 0.48 0.25
8 Year 7.54 541 2.13 14.53 2.39 0.94 4.07 0.52 0.31
9 Year 5.54 3.71 1.83 14.25 2.07 0.93 4.29 0.43 0.16
10 Year 6.55 4.91 1.64 14.99 1.96 0.92 4.17 0.39 0.21
Since Inception (7/1990) 11.35 10.76 0.59
Calendar Years MRQ YTD 2007 2006 2005 2004 2003 2002 2001
Product Returns: -2.56 -12.21 7.89 14.58 8.29 21.81 30.75 -15.26 0.81
Benchmark Returns: -5.31 -13.57 -0.18 22.24 7.05 16.49 30.03 -15.52 -5.60
Excess Returns: 2.75 1.36 8.07 -7.66 1.24 5.32 0.72 0.26 6.40
FEE INFORMATION PROFESSIONAL INFORMATION
Vehicle Type Available Min. Size ($Mil)  Minimum Fee Team Description No Avg. Yrs. Exp. Avg. Yrs. @ Firm
Separate Account Open $5.0 $25,000 Portfolio Managers
Commingled Fund Not Available --- Analysts
Mutual Fund Traders
Fees By Acct. Size $25M $50M $75M $100M Professional Turnover Port Mgrs. Analysts
Separate Account $125,000 $212,500 $275,000 $337,500 Professionals Gained: Current

50 bps 43 bps 37 bps 34 bps ’ QTR
Commingled Fund In 2007 0 0

--- bps --- bps --- bps --- bps In 2006 0 0
Mutual Fund - . Current

— bps — bps — bps — bps Professionals Lost: OTR

In 2007 0 0
In 2006 0 0
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Great Lakes Advisors, Inc.

June 30, 2008

Value Equity Product Trends
Asset Class: U.S. Equity Key: KEY FACTS
eA Universe: eA Large Cap Value Equity Quartiles
) 1st Primary Capitalization: Large Cap
Marketing Contact:  Heather M Ludlum Primary Style Emphasis: Value
Title: Director, Sales/Marketing 2nd Preferred Benchmark: ) S&P 500
Total Product Assets ($Mil): $1,548.8
Phone/Fax: 312.553.3703 / 312.553.3737 3rd Total Product Accounts:** 201
. . . Product Offered As: SA
Email Address: hludlum@greatlakesadvisors.com 4th Separate Account Minimum ($Mil): $5.00
HISTORICAL PRODUCT ASSETS ($MIL) Historical Assets
Category 2007 2006 2005 2004 2003 92 000
Total $1,648 $1,596 $1,479 $1,310 $978 !
Institutional $1,112 $1,596 $1,093 $969 $766 1,500
Taxable $459 $452 $387 $342 $212 1 000
Tax-Exempt $1,189 $1,144 $1,093 $969 $766 '
F500
0
2007 2006 2005 2004 2003
|:| Tatal . In=t. |:| Taxable |:| Tax-E
UNIVERSE RANKING ANALYSIS vs. eA LARGE CAP VALUE EQUITY UNIVERSE
Annualized Returns (Periods Ending June 30, 2008 .
( 4 ) Annualized Returns
Percentile MRQ YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
5th 2.43 -4.97 -5.49 9.81 13.79 10.23 =7 J5
25th -1.22 -9.19 -10.69 6.81 11.01 6.50 7.07
Median 307  -11.52 -14.89 4.78 9.57 5.43 5.81 - -
75th -4.89 -13.84 -19.01 3.10 7.84 4.12 4.86
95th -9.23 -18.44 -27.96 -1.13 5.05 2.04 3.59
Product -2.56 -12.21 -14.26 5.10 11.30 6.49 6.55
Rank (41) (56) (45) (47) (22) (25) (37)
bt Tl T~~~ (il 1" r--—--- Sl T--
MR ¥TO 1% 3% Srs YW 10 YWrs
Calendar Year Returns
Calendar Year Returns
2007 2006 2005 2004 2003
Median 3.56 18.96 7.58 14.86 3034 | [T TToTTTTTTTm T mnm o mmmm e
Product 7.89 14.58 8.29 21.81 30.75
Rank a7 (90) (42) 4) (45)
2002 2001 2000 1999 1998
Median -16.30 -0.86 10.96 7.18 14.72
Product -15.26 0.81 5.85 9.58 13.21
Rank (39) (41) (75) (37) (58) o
2006 2004 2002 2000 19938
2007 2005 2003 2001 1999
Rolling 3-Year Returns (Periods Endin .
g ( 9) Rolling 3-Year Returns
6/2008 3/2008 12/2007 9/2007 6/2007
Median 4.78 6.51 9.76 14.85 FZ50 /22
Product 5.10 5.99 10.21 15.99 16.05
Rank @7 (58) (41) (30) (34)
3/2007 12/2006 9/2006 6/2006 3/2006
Median 13.11 13.62 15.93 14.98 21.26
Product 14.45 14.76 17.81 18.27 24.64
Rank (30) (35) (25) (11) (16) o
1q08 Iq07 1q07 IqOE 1q06
2q08 4q07 2q07 4q06 2q06
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Great Lakes Advisors, Inc. June 30, 2008

Value Equity Universe Rank
Asset Class: U.S. Equity KEY FACTS
eA Universe: eA Large Cap Value Equity
) Primary Capitalization: Large Cap
Marketing Contact: Heather M Ludlum Primary Style Emphasis: Value
Title: Director, Sales/Marketing Preferred Benchmark: S&P 500
Total Product Assets ($Mil): $1,548.8
Phone/Fax: 312.553.3703 / 312.553.3737 Total Product Accounts:** 201
. . . Product Offered As: SA
Email Address: hludlum@greatlakesadvisors.com Separate Account Minimum ($Mil): $5.00
PEER GROUP STATISTICS AND RANKING vs. eA LARGE CAP VALUE EQUITY UNIVERSE
Cluartile Ranking Analysis Annualized Returns
|:| ______________________________________________________________________________________________
= 25-|-- -- -- --- * --- -
]
x *
QL . &+
£ Median-|-- -- -- L --- .- -
= +*
& [l
@
a 75-|-- O -- {1 -- O --- --- [1 -
1ma b R it R R R R EEEEEEEEEEE R
YTD 1%r 3Vrs S Vs 10 %r=
- Great Lakes-Yalue Equity -+ Benchmark:Russell 1000 Yalues
YTD 1yr 3Yrs 5Yrs 10 Yrs
Firm/Product i _Return Rank : Return Rank Return Rank Return Rank Return Rank
Great Lakes-Value Equity Poo-12.21 56 i -14.26 45 5.10 47 11.30 6.55 37
Benchmark:Russell 1000 Value i -13.57 70 : -18.78 75 3.52 70 8.92 4.91 74
Median i -11.52 i -14.89 4.78 9.57 5.81
THREE YEAR STATISTICS vs. eA LARGE CAP VALUE EQUITY UNIVERSE vs. RUSSELL 1000 VALUE
Info Ratio Sharpe Ratio Alpha Stil. Deviation Batting Avq Excess Return
0p------7 Op---------- Op---------- Op---------- Op---------- Op----------
25 25 -|- E 25 -|- E 25 -|- E 25 -|- E 25 -|- E
=
=
[+
L . * . * _ ¥ _ . *
=} hiedian ¥ hdedian -|- 1 hdedian -|- 1 hdedian -|- 1 hdedian -|- 3 1 hdedian -|- 1
T
=
g
T4 Th-[- - Th-[- - Th-[- - Th-[- - Th-[- -
00 b---p--- o0 b---- 4----- o0 b---- 4----- o0 b---- 4----- o0 b---- 4----- o0 b---- 4-----
Info Ratio Sharpe Ratio Alpha Standard Deviation Batting Ava. Excess Return
Median 0.38 0.07 1.62 10.21 0.580 1.27
Product 0.35 0.10 1.96 10.38 0.500 1.58
Rank (51) (45) (45) (46) (51) (47)
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Great Lakes Advisors, Inc.

June 30, 2008

Value Equity
Asset Class: U.S. Equity
eA Universe: eA Large Cap Value Equity

Marketing Contact: Heather M Ludlum
Title: Director, Sales/Marketing
Phone/Fax: 312.553.3703 / 312.553.3737

Email Address: hludlum@greatlakesadvisors.com

Risk vs. Reward

KEY FACTS
Primary Capitalization: Large Cap
Primary Style Emphasis: Value
Preferred Benchmark: S&P 500
Total Product Assets ($Mil): $1,548.8
Total Product Accounts:** 201
Product Offered As: SA
Separate Account Minimum ($Mil): $5.00

RISK VS. RETURN AND MARKET CAPTURE ANALYSIS: 3 YEARS vs. eA LARGE CAP VALUE EQUITY UNIVERSE

Returns
Ccooooooooo

+
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Standard Deviation (%)

—4— Great Lakes-Value Equity

O Benchmark: Russel 1000 Yalue
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Down Market Capture

—4— Gresat Lakes-Value Equity
—— eA Large Cap Yalue Equity
—+ Universe Median

Returns Standard Deviation
Product 5.10 10.38
Benchmark 3.52 10.56

Product

Up Market Capture 96.97
Down Market Capture 75.94

# of Up Periods
# of Down Periods 4

8

MARKET CAPTURE ANALYSIS: 3 YEARS

TRACKING ERROR: ROLLING 3-YEAR PERIODS

UpsideDownside Mt Capture
L 4.4
L R R TR - 0
36
120.0-- - - - - - 37
100.0-- - T --- - 2.8
2.4
20.0-- - - _
& 20
[ e R - 16
L e L E L TR - 1.2
1 g
0.4
e el ittty 0.0
""""" L 307 B0 aq05
-~ Great Lakes-‘Walue Bquity . Great Lakes-\alue Bquity
Up Market Capture Down Market Capture End Trk Error i End Trk Error i End Trk Error
Median 99.83 79.34 2q08 4.49 i 1q07 3.97 i 4905 2.73
Product 96.97 75.94 1908 4.38 i 4q06 3.93 i 3q05 3.44
Rank (57) (55) 4907 4.36 i 3706 4.11 i 2q05 3.44
3q07 434 i 2q06 2.66 i 1q05 3.35
2q07 4.07 i 1906 2.60 i 4904 3.33
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Great Lakes Advisors, Inc.

June 30, 2008

Value Equity
Asset Class: U.S. Equity
eA Universe: eA Large Cap Value Equity

Marketing Contact: Heather M Ludlum

Title: Director, Sales/Marketing
Phone/Fax: 312.553.3703 / 312.553.3737

Email Address: hludlum@greatlakesadvisors.com

Analysis As of Date: 6/2008
Data Frequency: Quarterly

Style Analysis

KEY FACTS
Primary Capitalization: Large Cap
Primary Style Emphasis: Value
Preferred Benchmark: S&P 500
Total Product Assets ($Mil): $1,548.8
Total Product Accounts:** 201
Product Offered As: SA

Separate Account Minimum ($Mil): $5.00

Style Map: Total Period Asset Allocation: Total Period
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Great Lakes Advisors, Inc.

Value Equity

Investment Professionals Managing This Strategy

Edward J. Calkins, Managing Director

Primary Role: Portfolio Manager Percentage Ownership: 26-50%
Start Year: Industry: 1973 Firm: 1990

Prior Employer: Continental Capital (1987-1990)

Prior Employer: Continental Bank (1973-1987)

Education: St. Louis University (BS / economics, 1968)

Education: Northwestern University (MBA, 1972)

Biography: In addition to having over 30 years of experience in
managing U.S. large cap value equity portfolios, Mr. Calkins is a

member of the Association for Investment Management and Research.

He is also a member of the Analysts Society of Chicago and a DePaul
University Finance Advisory Board member.

Wells L Frice, Equity Portfolio Manager

Primary Role: Portfolio Manager Percentage Ownership: Less Than
5%

Start Year: Industry: 1983 Firm: 1998

Prior Employer: First National Bank of Chicago (1983-1998)
Education: Lake Forest College (BA / Economics, 1977)

Biography: Mr. Frice is a member of the CFA Institute, The
Investment Analysts Society of Chicago, and an elected member of the
Board of Education of Mundelein Elementary School District #75. He
also is the Director of Referee Instruction for AYSO.

Created by eASE Analytics System



Great Lakes Advisors, Inc.

June 30, 2008

UNIVERSE RANKING ANALYSIS vs. eA LARGE CAP VALUE EQUITY UNIVERSE

Value Equity

Manager Rank | Index Rank
MRQ -2.56 (41) | -5.31 (78)
1vr -14.26  (45) |-18.78 (75)
3Yrs 5.10 47) | 352 (70)
5Yrs 11.30 (22) | 8.92 (60)
7Yrs 6.49 (25) | 472 (63)
10 Yrs 6.55 @37) | 491 (74)

A00 - B e [ == ke I — % ----------
n.o-+ - e
—1 1
A00-- = B e e R TP
-
200 e ——
B 1 ety
""" | e e e e e
MG 1 %r 3avrs 5 %rs T Yrs 10 ¥rz

—4— Great Lakes-Value Equity

-+ Benchmark:Russel 1000 Yalue

EXCESS RETURN ANALYSIS vs. RUSSELL

1000 VALUE INDEX

MRQ
1Yr

3Yrs
5Yrs
7Yrs

10 Yrs

Manager Index Excess
-2.56 -5.31 2.75
-14.26 -18.78 452
5.10 3.52 1.58
11.30 8.92 2.38
6.49 4.72 1.76
6.55 491 1.64

2.0

4.0
3.0
2.0
1.0
0.0
R 1%

3avrs

5 %rs T Yrs 10 ¥rz

. Great Lakes-Value Equity

ROLLING QUARTERLY PERFORMANCE vs.

RUSSELL 1000 VALUE INDEX

2008
108
4907
3007
2007
1q07
4906
3006
2006
106
4905
3005

Manager
-2.56
-9.90
-4.81
2.59
8.16
214

7.50
1.39
-0.45
5.60
3.06
3.79

Index

-5.31

-8

72

-5.80
-0.24

4
1
8
6
0
5
1.
3.

92
24
00
22
59
93
27
88

9.0

-3.0
-6.0

-8.0

S

I [} 1 1 1 I I 1 1 1 T I
2905 1g05 4g07 3907 2007 1g07 4g06 3q06 2g06 1q06 4q05 3q05

. Great Lakes-Value Equity

|:| Benchmark:Russel 1000 Yalue
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Great Lakes Advisors, Inc.

June 30, 2008

STANDARD DEVIATION ANALYSIS vs. eA LARGE CAP VALUE EQUITY UNIVERSE

Value Equity

Manager Rank | Index Rank
3Yrs 10.38 (46) | 10.56 (39)
5Yrs 11.06 (30) | 10.68 (41)
7Yrs 15.19 (54) | 15.45 (47)
10 Yrs 14.99 (75) | 15.68 (57)

21.0-
19.0-
17.0-
15.0-

130 -

110 - 1 —

9.0

.0

—4— Great Lakes-Value Equity

-+ Benchmark:Russel 1000 Yalue

TRACKING ERROR ANALYSIS: ROLLING THREE YEAR PERIODS

End  Trk Error End  Trk Error
2q08 4.49 4905 273
1908 438 3905 3.44 43
4907 4.36 2q05 3.44 4.0
3q07 434 1905 3.35 34
2q07 4.07 4904 3.33 3.0
1q07 3.97 304 3.35 a5
406 3.93 2704 3.35 I
3706 4.11 1q04 3.06 15
2006 2.66 4q03 3.35 '
1906 2.60 3703 3.77 14
05
oo
1908 3g07 1907 3906 1gld6 3905 g0 3g04 1god4 Sg0s
. Great Lakes-Value Equity
MARKET CAPTURE ANALYSIS: 5 YEARS vs. RUSSELL 1000 VALUE INDEX
Manager
Upmarket Capture 109.27
@
Downmarket Capture 75.94 S 1600 .
= : *
# of Up Periods 16 = 1400 R N A +
A [ e wf * .
# of Down Periods 4 1200 * L s T
E LTI 'k:; :“: a#*- #,:‘-r . ot ++ -
= 1000 P AmTL b = e :
= ) NI g P SR . ;
= s00-¢ - *+‘+*"}"f*.++ A * e
£ foo e LT
7 N
= 400 :
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Downside Market Capture

-4 Great Lakes-Value Equity
—4— e Large Cap “alue Equity

-0 Benchmark:Russel 1000 Yalue
—+ Universe Median
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Great Lakes Advisors, Inc. June 30, 2008
[ == ===

Value Equity
3 YEAR MPT STATISTICS vs. eA LARGE CAP VALUE EQUITY UNIVERSE vs. RUSSELL 1000 VALUE INDEX

Excess Return Tracking Error Information Ratio Sharpe Ratio
Op-------- Op-------- Op-------- Op--------
= 25-|- 25-- 25-- 25-|-
=
o« +
@ ) +* . ) ' +*
= Median -|- Median -|- Median -|-— Median -|-
)
=
T
=% Ta-- 7a-- 7a-- Ta--
ma b----ee - oo b----ee- moa t-----e e ma b----ee -
-4 Great Lakes - Great Lakes -4 Creat Lakes -4 Great Lakes
Excess Returns Tracking Error Information Ratio Sharpe Ratio
Manager 1.58 4.49 0.35 0.10
Rank (47) (40) (51) (45)
5th Percentile 6.29 7.52 1.47 0.58
25th Percentile 3.29 5.16 0.81 0.29
Median 1.27 3.94 0.38 0.07
75th Percentile -0.42 2.98 -0.12 -0.09
95th Percentile -4.65 1.88 -1.06 -0.40
Annualized Alpha Jensen Alpha Sortino Ratio Treynor Ratio
Op-------- Op-------- Op-------- Op--------
= 25| 25 25-- 25|
=
=
=] . & X . .
E Median -|- Median -|- b hedian -|- * Median -|- hd
T
=
T
(=% 75-|- 75-- 75-- 75-|-
ma b----ee - oo b----ee- moa t-----e e ma b----ee -
-4 Great Lakes - Great Lakes -4 Great Lakes -4 Great Lakes
Annualized Alpha Jensen Alpha Sortino Ratio Treynor Ratio
Manager 1.96 1.52 0.14 111
Rank (45) (46) (46) (46)
5th Percentile 7.26 6.00 1.12 7.67
25th Percentile 3.90 3.08 0.46 3.33
Median 1.62 1.20 0.10 0.74
75th Percentile -0.19 -0.42 -0.13 -1.06
95th Percentile -4.70 -4.18 -0.49 -4.48

I
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Great Lakes Advisors, Inc. June 30, 2008
[ == ===
Value Equity

5 YEAR MPT STATISTICS vs. eA LARGE CAP VALUE EQUITY UNIVERSE vs. RUSSELL 1000 VALUE INDEX

Excess Return Tracking Error Information Ratio Sharpe Ratio
Op-------- Op-------- Op-------- Op--------
= B2 25 - 25— 25—
[
o
£ i . + i '
= Median -|- Median -|- Median -|- Median -|-
&
=
&
=% Ta-- 7a-- 7a-- Ta--
ma b----ee - oo b----ee- moa t-----e e ma b----ee -
-4 Great Lakes - Great Lakes -4 Creat Lakes -4 Great Lakes
Excess Returns Tracking Error Information Ratio Sharpe Ratio
Manager 2.38 3.84 0.62 0.75
Rank (22) (46) (23) (29)
5th Percentile 4.87 6.92 1.10 1.10
25th Percentile 2.09 4.72 0.60 0.77
Median 0.66 3.70 0.22 0.63
75th Percentile -1.08 2.83 -0.28 0.48
95th Percentile -3.86 2.08 -0.85 0.16
Annualized Alpha Jensen Alpha Sortino Ratio Treynor Ratio
Op-------- Op-------- Op-------- Op--------
= 25| 25 -I- |-
= * = 25 + 2 *
=]
=
x ) . ) )
= Median -|- Median -|- hedian -|- Median -|-
]
=
&
(=% 75 75-- 75-- 75-|-
ma b----ee - oo b----ee- moa t-----e e ma b----ee -
-4 Great Lakes - Great Lakes -4 Great Lakes -4 Great Lakes
Annualized Alpha Jensen Alpha Sortino Ratio Treynor Ratio
Manager 2.54 2.45 1.47 8.49
Rank (29) 27) (29) (29)
5th Percentile 6.78 6.06 2.62 14.59
25th Percentile 2.97 2.62 1.59 8.99
Median 1.31 1.06 1.17 7.04
75th Percentile -0.31 -0.40 0.84 5.36
95th Percentile -4.12 -3.80 0.25 1.84
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Great Lakes Advisors, Inc.
|

Value Equity

Investment Strategy

Great Lakes Advisors investment approach centers around a firm's potential to improve its value, or earning power. Earning power is defined as a
company's ability to generate profit to reinvest into the firm or distribute to shareholders, and consider such measures as return on capital/equity as
indicators of company strength.

Selecting from a universe of companies with large-medium capitalization, Great Lakes seeks to invest in established firms and industries, with the
potential to increase their earning power, and whose current valuations suggest that they are underpriced because of low market expectations.

Central to Great Lakes philosophy and process is a unique way of diversifying portfolios across industries to manage risk. The result has been portfolios
which have demonstrated competitive returns, low volatility compared to the market and other managers as a whole, and low turnover.

Screening Process

Great Lakes identifies appropriate stocks and builds portfolios through a rigorous process:

1. Investment ideas are generated from carefully chosen research sources. Data from price and profitability screens, corporate financials, and
information from company and industry meetings and presentations are used.

2. A case is built for a particular holding by identifying reasons the company may achieve or sustain above-average return on capital and/or equity.
There is a focus on: improved margins and/or balance sheet; better utilization of assets and cash flow; increased return on equity; and changes in the
management team and/or industry structure.

3. The attractiveness of current valuation of earning power, including price/earning ratios and dividend yields, is assessed.

4. Enhancement to the portfolio is determined. Selections should have a positive impact on the overall portfolio direction and diversifications. Stocks are
added to: increase portfolio average earning power; improve average valuation measrues; and enhance overall diversification.

Portfolio Construction Methodology

Great Lakes objective is to ensure that portfolios are neither concentrated nor index-like, but always well diversified. The firm endeavors to invest in
industries that together represent half of the S&P 500's market value. Great Lakes believes that diversification is one element of risk management.
Great Lakes builds portfolios as investors, not traders, making purchases with the intent of holding the securities for at least three years -- a time period
long enough to achieve imporved return on capital/equity or better market valuation. Portfolios typically hold 35 to 50 stocks with low turnover.

Buy/Sell Discipline

When stocks are purchased, a total return target is set for the holding period. Company progress is montitored after purchase of the stock, which is
usually sold after achieving the desired return. Other factors may prompt a reexamination of the firm's strategy and an earlier or later sale based on a
different total return target. Reasons include: improvement or deterioration of the investment case; major changes to business structure or earning
power; and another stock offering better diversification.

Trading/Execution Strategy

Trades are undertaken by the two equity professionals. Principal trading strategies are to seek best execution and to keep market impact of trading to a
mimimum. Trading practices include use of block trades for all accounts, except those with client-designated brokers, and limiting the number of
brokerage firms through which trades are placed. Great Lakes, in general, does not use soft dollars. The one exception is InData, a weekly statistical
report on portfolios which includes comparisons to populations of portfolios and financial data on portfolio holdings. InData represents a small
percentage of total commisisons generated.
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Important Disclosures

eVestment Alliance (eA) collects information directly from investment management firms and other sources believed to be reliable. Mutual fund information provided here
through a partnership between eA and Lipper Inc., whereby information is collected directly from the individual mutual families by Lipper. eA does not guarantee or warrant the
accuracy, timeliness, or completeness of the information either collected, sourced or otherwise provided to eA or its partners and is not responsible for any errors or
omissions. Performance results may be provided with additional disclosures available on eA systems and other important considerations such as fees may be applicable. In
summary sections, all categories are not necessarily included and totals may not equal 100%. Any calculated fees contained herein are calculated using the published fee
schedule supplied to the eASE Database. eA does not warrant the accuracy of the fee schedule information and all calculations are intended strictly for comparative and
analysis purposes. Actual fees may differ significantly from those calculated and all fees should be verified with the appropriate investment management organization. In
instances where no "Balance at" rate is provided, the last fee rate given is applied, which may particularly impact the fees calculated on larger account sizes. The calculated
fees do not consider account availability, minimum account sizes, minimum annual fees, negotiated rates, performance-based fees or other account specific considerations.
More details on the fee rates applied and other fee related information can be found in the eASE Manager Profile for each selected product. Distribution of this content is
covered under Customer’s Service Agreement and is intended for full and complete internal use and for Customer’s use in one on one discussions and projects with clients
and prospects. Not intended for general or unsolicited distribution or for distribution outside of the terms of Customer’s Agreement with eA.
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