LN W e LNW Investment Philosophy

We create for each of our clients a strategic business plan for investing that brings vision, structure and discipline to
the preservation and growth of capital, often over multiple generations.

When you hire LNW, you are hiring a distinct investment philosophy with these tenets:

e Goals-Driven and Pragmatic. We have a singular focus: To maximize the probability you will achieve your
financial and non-financial goals in the real world using real dollars (net of taxes, fees, inflation). We assess
portfolio progress and vulnerability in context of where you are now and what you want to accomplish (not just
in abstract financial terms).

e Focus on What We Can Control. Markets are unpredictable and results uncertain, while attempting to time
the markets is humbling and flawed. We therefore devote our energy and expertise to factors that increase the
probability of successful portfolio outcomes, including: goals-based asset allocation; investment vetted by in-
depth due diligence; and the astute management of taxes and fees.

e Long-term, Nimble Positioning. We work to know you and your circumstances from the very start of our
relationship. This allows us to build portfolios that meet your needs and are aligned with your goals through
full market cycles, including periods of intense volatility. All the while, we pay careful attention to changing
market dynamics.

e Returns Are an Outcome of Risk. We believe focusing on risk first is the key to long-term investment
success. We work to understand, calibrate, and get compensated for the many dimensions of risk embedded
in your portfolio. Our aim: to take on risk commensurate with the return required to achieve your goals.

o AllInvestments Have Impact - Positive and Negative. We believe environmental and social considerations
are material factors when underwriting an investment. Along with many other factors impacting company
performance and profitability, they can lower investment risk and/or enhance
return, while creating shared value for all stakeholders. This is not a values-based approach but simply
smart investing.

When you hire LNW, you are also hiring a distinct thought process with the following underpinnings:

e DPerspective. We place verylittle weight on Wall Street forecasts and media reporting. Based on multifaceted
data analysis and research, including input from the asset managers we work with, we attempt to understand
what is happening in a historical context and the unique aspects of current circumstances. This allows us to
drown out the noise in managing portfolios.

e Third-Order Thinking. We avoid simplistic cause-and-effect analysis: A ishappening because of B (1st
order thinking). Instead, we consider the variety of scenarios that can arise from current developments (2nd
order thinking), and we set our course based on the longer-term repercussions of the most likely scenarios (3rd
order thinking).

* Recognition of Cognitive Bias. One of the greatest detractors to investment success is humanbias. We
therefore apply behavioral finance — the study of how emotions and cognitive biases can distort sound
investment decision making — to every facet of our work. We consistently seek to detect and mitigate bias in
decision-making, including within our investment team, the asset managers we work with, as well as in our
clients’ thinking.
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CLOSER LOOK: How We Deliver on Our Tenets

1. Real World Goals-Driven and Pragmatic. We invest your capitalbased on a deep understanding of your
circumstances. This includes assets you own now and are likely to own in the future, your tax profile, current cash
flow and future funding needs, tolerance and preference for risk, constraints, opportunities available only to you, and
if applicable, the desire to invest for environmental and social impact. All these factors combined create a rationale
for investing that is unique to you and which is reflected in what we call your business plan for investing: the
portfolio(s) we design for you, targeting each of your goals in actual dollars (net of fees and taxes).

Investors can get overly focused on short-term performance relative to benchmark. We believe this myopic view can
impede the long-term focus that successful investors need to embrace. Our investment team uses benchmarks as
an important way to evaluate the performance of underlying investment strategies in your portfolio. However, the
true metric of your portfolio success is goals-based. We gauge success by how well your assets and portfolio
strategies are supporting your real-world goals and addressing your real-life concerns, not just in abstract
investment terms.

Investing In Context of Real Life

¢ Our Process Integrates
| Both Sets of Metrics :
Traditional Investment Metrics
Investment e Returns that match or exceed market Adequate cash flow to meet goals
Goal(S) benchmark performance Asset growth for multiple generations
e Performance relative to peer group Preserving capital at certain level

Positive impact for people & planet

Risk e Standard deviation Market drops in dollar terms
e Tracking error Permanentloss of capital
e Sharpe ratio Maximizing upside risk

Drop in cash flow that impacts lifestyle
Putting off certain goals

Return e Annualized return Ability to fund short- and long-term goals
e Cumulative return Net return after taxes, inflation & fees
Relatively stable return stream

Standard o Marketbenchmark(s) Personal “high water mark”
For success Goal(s) attainment

Result: You Understand and Are
Comfortable with Your Portfolio(s)

2. Focus on What We Can Control. While markets are difficult to predict and results uncertain, the benefits of a
comprehensive and disciplined investment plan are known and enduring. By focusing on levers that we can exert
some degree of control over (and less on aspects of investing over which we have little to no control), we aim to narrow
the dispersion of potential portfolio outcomes over time, thus maximizing the probability of achieving your goals.
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As you can see in the graphic below, there are many levers that we can pull to improve the probability of successful
portfolio outcomes. The most important lever is getting the strategic asset allocation (SAA) right - specific to your
goals, needs and current financial circumstances. The SAA should reflect necessary liquidity/cash flow, growth
required to achieve strategic goals, and levels of risk you can, should, want to and/or are willing to take. Additionally,
regular rebalancing to that asset allocation (i.e. trimming exposures at the high end of their targets and adding to
those at the lower end or below target) is widely known as being accretive to wealth compounding over time. Two
other levers involve minimizing the amount of dollars going to taxes and investment management fees.

As we build your portfolio, we are focused on incorporating abroad range of risk factors, or drivers of return, rather
than just including a wide array of asset classes that may correlate at exactly the wrong time.

“Levers” We Use To Achieve Client Goals
While we cannot control the financial markets, there are certain levers we can pull to help
control the range of possible portfolio outcomes

Portfolio Levers

Disciplined Rebalancing
Cash, bonds, diversifying active strategies such  Maintains focus on strategic risk/return targets;
as hedge funds  minimizes behavioral risk

\ Private Markets

Cash flow generating exposures such as Idiosyncratic value creation not subject to
private credit, infrastructure, and real estate the vagaries of daily headlines and sentiment

Strategic
Asset
Allocation Positive Impact
Real assets and cash flow generating Investments with an environmental
exposures, including equities with and socioeconomic focus; can include

strong dividend growth / all asset classes

Taxes Fees
Tax implications are evaluated and  Excessive fees detract from client
optimized throughout your portfolio  returns. Is this strategy worth the cost?

3. Long-Term, Nimble Positioning. Maintaining along-term perspective is crucial, but adapting to markets is also
important. We create portfolios that can meet your needs and support your goals through full market and economic
cycles, your lifetime, and possibly over many generations. We populate portfolios with a diverse set of what we call
“ingredients” (i.e. asset classes and investment strategies) that respond to market developments differently —
including private market investments, real assets and a category we call diversifiers, which exhibit ablend of equity
and bond characteristics. When appropriately combined, these different ingredients can offset and augment each
other, creating resilience through bull and bear markets.

The long-term strategic asset allocation for your portfolio is the cornerstone of your business plan for investing. In
addition, and when appropriate, we seek to populate your portfolio with strategies that have exhibited nimbleness
through entire market cycles. They do that by minimizing risk when the market environment or their investment
universe seems overvalued and taking advantage of opportunities when many investors are fleeing risk assets.
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We do notlet ourselves get distracted by daily volatility, as too frequent portfolio tinkering elevates decision risk (i.e.
more decisions increase the risk of making a sub-optimal one).

Asset Allocation Driven By Purpose
We believe a portfolio diversified across multiple core asset classes is better positioned to
navigate market fluctuations and achieve client goals.

Sample Diversified Allocation

Cash
Diversifiers |

Fixed
Income

Real
Assets £
Private us
Equ”:y EquitieS
/
Int’l
Equities

Cash
Stability and liquidity

Fixed Income
Income and risk reduction potential

Public Equity
Sensitivity to the economy and equity risk premium

Private Equity
Specialist skill and private market risk premium

Real Assets
Potential inflation protection (commodities, real estate,
infrastructure equities)

Diversifiers (hedge funds, other alternative assets)
Enhanced diversification and anchoring during periods
of market stress

4. Returns Are an Outcome of Risk. We consider risk in all its forms and in relation to your goals, including
volatility, capitalloss, lack of stable cash flow, stagnant growth, the erosion of purchasing power (inflation), fraud, and
the risk of cognitive bias or emotions negatively impacting decisions. Our aim is to maintain portfolios with risk levels
that are appropriate for your circumstances and the targeted wealth accumulation necessary to pursue your goals.
Our diversified approach intends to limit the severity of difficult markets in context of along-term investment
horizon, allowing your portfolio to benefit from the power of compounding over time, and therefore generate the

return needed for goal achievement.

Starting with the risk equation does not mean being risk-averse. For whatever level of risk you are willing, able, need or
desire to take, we analyze the components of that risk and whether you are being adequately compensated for that
exposure. Our role in the client-advisor relationship becomes especially important during turbulent market cycles,
when we work with you to mitigate emotional decision-making that can derail decades of wealth accumulation.

5. All Investments Have Impact - Positive and Negative. We include environmental, social and governance
(ESG) factors in our investment analysis because we believe these factors can be accretive to portfolio outcomes by
either minimizing corporate risks or enhancing return on capital. We do not approach the incorporation of these
factors as a values-based approach but simply smart investing on par with evaluating factors such as currencies,
interest rates, inflation, business trends, secular themes and geopolitical risks.

In addition, if you would like to activate your portfolio for impact because you have specific issues areas you would
like to target, we will seek investment opportunities where an impact strategy is driving the investment thesis. All
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the while, we ensure that we are adhering to your portfolio’s financial targets, in terms of diversification, risk, return
and liquidity.

In Sum: Our purpose at LNW investment management is to help each client achieve the multi-faceted goals
(financial and non-financial) that arise from their life and circumstances. We do not pursue abstract and
relative-to-benchmark returns with little to no focus on the inherent risks. Our investment philosophy therefore
centers on the disciplined construction of portfolios that reflect each client’s unique situation and leverage our
experience knowing what we can (and cannot) control, coupled with a deep understanding of the multiple
dimensions of risk. By making client needs and goals akey input into our investment process, we increase the
likelihood of achieving client goals in real dollar terms, our utmost measure of success.
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DISCLOSURES:

LNW refers to Laird Norton Wetherby Trust Company, LLC, a State of Washington chartered trust company; LNW Trust Company of South
Dakota, LLC, a state of South Dakota charted trust company; and two investment advisers registered with the Securities and Exchange
Commission, LNW Wealth Management, LLC and Laird Norton Wetherby Wealth Management, LLC.

This presentation includes candid statements and observations regarding investment strategies, individual investments, economic and market
conditions; however, there is no guarantee that these statements or forecasts will prove to be correct. These comments may also include the
expression of opinions that are speculative in nature and should not be relied on as statements of fact. ©&LNW views and opinions regarding
the investment prospects of our portfolio holdings include “forward looking statements” which may or may notbe accurate over the long term.
While LNW believes there is a reasonable basis for the appraisals and there is confidence in our opinions, actual results may differ materially
from that was anticipated.

All investments involve alevel of risk, and past performance is not a guarantee of future investment results. The value of investments and the
income derived from them can go down as well as up. Future returns are not guaranteed, and aloss of principal may occur. All investment
performance canbe affected by general economic conditions and the extent and timing of investor participation in both the equity and fixed
income markets. Asset allocation, due diligence, and diversification do not guarantee a profit or protect against aloss.

This presentation is not intended as investment advice; LNW offers investment advice only on a personalized basis after understanding the
client’s individual needs, objectives, and circumstances. The information presented herein does not constitute and should notbe construed as
legal advice or as an offer to buy or sell any investment product or service. Any accounting, business or tax advice contained in this
presentation is not intended as a thorough, in-depth analysis of specific issues, nor a substitute for a formal opinion, nor is it sufficient to avoid
tax-related penalties. Any opinions or investment planning solutions herein described may notbe suitable for all investors nor apply to all
situations. All opinions expressed are those of LNW and are current only as of the date appearing on this material.

Abenchmark or index is an unmanaged statistical combination of securities designed to be representative of the performance of an asset class,
sector, or investment style. Indices are shown for informational purposes only and it is not possible to invest directly in an index. Indices are not
subject to management fees. Comparisons between a composite or a portfolio and an index or benchmark are unreliable as performance
indicators and should not be considered indicative of the performance that may be experienced in a particular managed portfolio.

Certain information herein has been obtained from public third-party data sources, outside funds, and investment managers. All data
presented is current only as of the date shown. Although LNW believes this information to be reliable, no representation or warranty, expressed
or implied, is made, and no liability is accepted by LNW or any of its officers, agents or affiliates as to the accuracy, completeness or
correctness of the information herein contained.

Should a reader have questions regarding the applicability of information presented to her/his individual situation, she/he is encouraged to
consult with the professional adviser of her/his choosing. A copy of LNW's current ADV Part 2 & 3 discussing our advisory services, fees, and
other relevant information is available upon request. LNW recommends individuals visit Investor.gov/CRS for a free and simple search tool to
research us and our financial professionals.
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