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SEPARATELY MANAGED

ACCOUNT (SMA) PROGRAM

Having access to more sophisticated investment solutions can make
it easier for your clients to pursue their goals. Separately Managed
Accounts (SMAs) provide for greater portfolio customization and
transparency, along with opportunities to leverage differentiated
strategies in pursuit of enhanced performance.

Northern Trust Asset Management’s SMA program provides the
following advantages:

DISCIPLINED MANAGER EVALUATION, SELECTION AND MONITORING
Our SMA program is backed by more than 30 years of experience in
research, selection and ongoing monitoring of professional money
managers worldwide. With our SMA program, both you and your clients
can enjoy the benefits of having Northern Trust handle the rigorous due
diligence and complex back office functions inherent in the delivery of a
world-class investment solution.

MORE INVESTMENT OPTIONS

An SMA program increases the universe of available investment options,
affording greater flexibility when creating or updating client portfolios and
providing more options to help meet your clients’ asset allocation targets.

MANAGER ACCESS AT LOWER ACCOUNT MINIMUMS

With Northern Trust Asset Management’s SMA program, your clients can
access external money managers through a separate account at lower
minimums than are typically required.

ACCOUNT CUSTOMIZATION
An SMA can provide for certain investment restrictions.

TRANSPARENCY
With an SMA, the client owns the underlying securities and has the ability to
see exactly what is in the account at any time.

CONSOLIDATED REPORTING
SMAs are included in client accounting and performance statements.

How are managers chosen?

Northern Trust evaluates both qualitative and quantitative factors in
selecting managers to participate in a Northern Trust SMA. The qualitative
analysis begins with a strong focus on the portfolio management team.
Northern Trust looks for characteristics such as independent thinking,
intellectual flexibility and a strong discipline—qualities we have identified
in managers that historically have produced attractive results. We also
evaluate the firm’s organization, business profile and growth objectives to
gain a thorough understanding of its business environment.

Northern Trust’s Separately
Managed Account program is
backed by more than 30 years of
experience in research, selection
and ongoing monitoring of
managers around the world.
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Rossana Colangelo
Investment Services Manager
(203) 363-7431
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CONTINUOUS RISK MANAGEMENT

Proactive risk management is at the core of our principles and processes.

'I BEFORE 2 PORTFOLIO 3 AFTER
INVESTMENT CONSTRUCTION INVESTMENT
» Analyze manager & objective « Manager position « Daily position-level
thoroughly appropriately sized transparency to enable:
. Position-level transparency - Meaningful contribution - Effective oversight
of prospective holdings - ldiosyncratic risk mitigation — Understanding of risk &
- Review return sources exposure

« Must complement other
portfolio holdings « Communication with invested

- Benefit risk/return profile managers

— Monthly updates
- Regular visits

« Continuous oversight /
monitoring of portfolio
operations

Please note that this information reflects current processes and that all steps of the analysis may not be taken for each investment.

For Use with Institutional Investors and Financial Professionals Only. Not For Retail Use.
IMPORTANT INFORMATION:

Northern Trust Investments, Inc. (NTI) is an investment adviser registered with the Securities Exchange Commission under the Investment Advisers Act
of 1940. The company manages a variety of portfolios utilizing stocks, bonds, and exchange-traded funds (ETFs). The information is not intended for
distribution or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation. Northern Trust and its affiliates
may have positions in and may effect transactions in the markets, contracts and related investments different than described in this information. This
information is obtained from sources believed to be reliable, and its accuracy and completeness are not guaranteed. Information does not constitute a
recommendation of any investment strategy, is not intended as investment advice and does not take into account all the circumstances of each investor.

The information contained herein is intended for use with current or prospective clients of Northern Trust Investments, Inc (NTI) or its affiliates. The
information is not intended for distribution or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation.
Northern Trust Asset Management’s (NTAM) and its affiliates may have positions in and may effect transactions in the markets, contracts and related
investments different than described in this information. This information is obtained from sources believed to be reliable, its accuracy and completeness
are notguaranteed, and is subject to change. Information does not constitute a recommendation of any investment strategy, is not intended as investment
advice and does not take into account all the circumstances of each investor.

Thisreportis provided forinformational purposes only and is notintended to be, and should not be construed as, an offer, solicitation or recommendation
with respect to any transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should not rely upon this information
as a substitute for obtaining specific legal or tax advice from their own professional legal or tax advisors. References to specific securities and their issuers
are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securities. Indices and
trademarks are the property of their respective owners. Information is subject to change based on market or other conditions.

All securities investing and trading activities risk the loss of capital. Each portfolio is subject to substantial risks including market risks, strategy risks, adviser
risk and risks with respect to its investment in other structures. There can be no assurance that any portfolio investment objectives will be achieved, or that
any investment will achieve profits or avoid incurring substantial losses. No investment strategy or risk management technique can guarantee returns or
eliminate risk in any market environment. Risk controls and models do not promise any level of performance or guarantee against loss of principal. Any
discussion of risk management is intended to describe Northern Trust’s efforts to monitor and manage risk but does not imply low risk.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc. Northern Trust Global Investments Limited, Northern Trust Fund
Managers (Ireland) Limited, Northern Trust Global Investments Japan, KK, NT Global Advisors, Inc,, 50 South Capital Advisors LLC, Northern Trust Asset
Management Australia Pty Ltd, and investment personnel of The Northern Trust Company of Hong Kong Limited and The Northern Trust Company.
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