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PART |
ITEM 1. FINANCIAL STATEMENTS

WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES COROLIDATED STATEMENTS OF CONDITION

(In thousands

(Unaudited) (Unaudited)
March 31, December 3: March 31,
2005 2004 2004

Assets
Cash and due from ban

Federal funds sold and securities purchased uedater agreemen

Interest bearing deposits with bar
Available-for-sale securities, at fair vali
Trading account securitie
Brokerage customer receivab
Mortgage loans he-for-sale
Loans, net of unearned incotr

Less: Allowance for loan loss

$ 148,20 $ 128,16¢ $ 109,68(

70,33¢ 47,86( 298,20(
6,10¢ 4,961 5,09¢
1,538,43° 1,343,47 702,81(
3,43¢ 3,59¢ 4,62¢
29,66: 31,841 32,85
133,13: 104,70¢ 34,91:
4,858,72. 4,348,341  3,464,74.
39,331 34,221 27,08¢

Net loans
Premises and equipment, |
Accrued interest receivable and other as
Goodwill
Other intangible asse

4,819,388  4,314,11' 3,437,65!
217,04¢ 185,92¢ 162,31(
163,17¢ 129,70: 122,56:
196,54¢ 113,46: 48,66¢

20,06( 11,22: 3,39¢

Total asset

$7,345,53'  $6,419,04! $4,962,77:

Liabilities and Shareholders’ Equity
Deposits;

Nor-interest bearin

Interest bearin

$ 581,82t $ 505,31: $ 362,64
5,344,25  4,599,42.  3,709,70.

Total deposit:

Notes payabli

Federal Home Loan Bank advan

Other borrowings

Subordinated note

Long-term deb+— trust preferred securitie
Accrued interest payable and other liabilit

5,926,08! 5,104,73- 4,072,34

6,00(C 1,00( 1,00(
336,96! 303,50: 194,02:
154,99: 201,92 49,16¢

50,00( 50,00( 50,00(
209,45¢ 204,48 98,96:
99,51 79,48t 128,26¢

Total liabilities

6,783,01. 5,945,131  4,593,76!

Shareholder equity:
Preferred stoc

23,44, 21,72¢ 20,21

Common stocl

Surplus 407,59( 319,14° 247,25:
Common stock warran 82¢ 82¢ 1,00¢
Retained earning 151,96 139,56¢ 101,87!
Accumulated other comprehensive i (21,300 (7,359 (1,349

Total shareholde’ equity

562,52° 473,91. 369,00¢

Total liabilities and sharehold¢ equity

$7,345,53!  $6,419,04! $4,962,77:

See accompanying notes to unaudited consolidataddial statements.
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WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES CONOLIDATED STATEMENTS OF INCOME (UNAUDITED)

Three Months Ended

March 31
(In thousands, except per share d 2005 2004
Interest income
Interest and fees on loa $72,27¢ $48,45(
Interest bearing deposits with bar 28 26
Federal funds sold and securities purchased uedater agreemen 151 151
Securities 14,42¢ 9,77¢
Trading account securiti¢ 22 35
Brokerage customer receivab 412 314
Total interest incom 87,32: 58,75¢
Interest expense
Interest on deposi 28,97 17,72¢
Interest on Federal Home Loan Bank advat 2,56¢ 1,621
Interest on notes payable and other borrow 1,77¢ 74€
Interest on subordinated not 782 702
Interest on lon-term deb+— trust preferred securitie 3,23¢ 1,44¢
Total interest expens 37,33t 22,24¢
Net interest income 49,98 36,50¢
Provision for loan losse 1,231 2,564
Net interest income after provision for loan los 48,75¢ 33,944
Non-interest income
Wealth management fe 7,944 8,47:
Mortgage banking revent 6,527 2,29(
Service charges on deposit accol 1,33¢ 973
Gain on sales of premium finance receival 1,65¢ 1,47t
Administrative services reveni 1,01¢ 942
Net availabl-for-sale securities gair — 852
Other 4,75¢ 3,681
Total nor-interest incomt 23,23¢ 18,68¢
Non-interest expense
Salaries and employee bene 29,46: 20,77¢
Equipment expens 2,74¢ 2,16¢
Occupancy, ne 3,84( 2,17¢
Data processin 1,71¢ 1,30z
Advertising and marketin 994 724
Professional fee 1,46¢ 96¢&
Amortization of other intangible asst 75E 20C
Other 7,31¢ 5,931
Total nor-interest expens 48,30 34,255
Income before income tax 23,68¢ 18,37
Income tax expens 8,67¢ 6,77¢
Net income $15,01: $11,59¢
Net income per common shar— Basic $ 0.6¢ $ 0.5¢
Net income per common shar— Diluted $ 0.6F $ 0.54
Cash dividends declared per common shat $ 0.17 $ 0.1C
Weighted average common shares outstan 21,83 20,14¢
Dilutive potential common shar: 1,21¢ 1,32¢
Average common shares and dilutive common st 23,04¢ 21,47¢

See accompanying notes to unaudited consolidataddial statements.
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WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES CONOLIDATED STATEMENTS OF CHANGES IN
SHAREHOLDERS’ EQUITY (UNAUDITED)

Accumulated

Other
Compre-
Compre- Common hensive Total
hensive Common Stock Treasury Retained Income Shareholders’
(In thousands) Income Stock Surplus  Warrants Stock Earnings (Loss) Equity
Balance at December 31, 2C $20,06¢ $243,62¢ $ 1,01z $ — $92,30: $ (7,16f $ 349,83

Comprehensive incom
Net income $ 11,59 — — — — 11,59- — 11,59«
Other comprehensive income, net of 1
Unrealized gains on securities, net of

reclassification adjustme 6,17(C — — — — — 6,17( 6,17(C

Unrealized losses on derivative instrume (345 — — — — — (345) (34%)
Comprehensive incomr $17,41¢

Cash dividends declared on common si — — — — (2,020 — (2,020

Common stock issued fc
Business combinations - Contingent

consideration pai 4 167 — — — — 171
Exercise of common stock warral 3 32 3 — — — 32
Director compensation ple 5 16¢ — — — — 17z
Employee stock purchase plan and exer

of stock option: 10¢ 2,35: — — — — 2,461
Restricted stock awart 27 90¢ — — — — 93¢

Balance at March 31, 20( $20,21% $247,25: $ 1,00¢ $ — $101,87¢ $ (1,349 $ 369,00¢
Balance at December 31, 20C $21,72¢ $319,14° $ 828 $ — $13956t $ (7,35¢) $ 473,91

Comprehensive income:
Net income $ 15,01: — — — — 15,01: — 15,01:
Other comprehensive income, net of tax
Unrealized gains on securities, net

reclassification adjustment (15,020 — — — — — (15,020 (15,020
Unrealized gains on derivative
instruments 1,07¢ — — — — — 1,07¢ 1,07¢
Comprehensive income $ 1,07¢C
Cash dividends declared on common stoc — — — — (2,616 — (2,616
Common stock issued for:
New issuance, net of cos 1,00C 54,88 55,88:
Business combination: 59¢ 29,83« — — — — 30,43:
Director compensation plan 7 31C — — — — 317
Employee stock purchase plan and
exercise of stock option: 94 2,58¢ — — — — 2,67¢
Restricted stock awards 19 832 — — — — 851
Balance at March 31, 200! $23,44° $40759($ 82t $ — $15196: $ (21,300 $ 562,52
Three Months Ended March 31
2005 2004
Disclosure of reclassification amount and incomeitapact:
Unrealized holding (losses) gains on availablestde securities during the period, $ (24,259 $ 10,28¢
Unrealized holding gains (losses) on derivativérimaents arising during the period, | 1,745 (589)
Less: Reclassification adjustment for gains inctlishenet income, ne — 852
Less: Income tax (benefit) exper (8,564) 3,02¢
Net unrealized (losses) gains on avail-for-sale securities and derivative instrume $ (13,94) $ 5,82t

See accompanying notes to unaudited consolidataddial statements.
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WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES CONOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

Three Months Ended

March 31,
(In thousands 2005 2004
Operating Activities:
Net income $ 15,01z $ 11,59
Adjustments to reconcile net income to net caskigea by (used for) operating activitie
Provision for loan losse 1,231 2,564
Depreciation and amortizatic 3,17 2,32¢
Deferred income tax expen 2,33¢ 41C
Tax benefit from exercises of stock optic 1,16¢ 1,222
Net amortization of premium on securit 1,04 492
Originations and purchases of mortgage loans-for-sale (473,539 (189,079
Proceeds from sales of mortgage loans-for-sale 449,52! 180,33:
Decrease (increase) in trading securities 161 (960)
Net decrease in brokerage customer receivi 2,18t 1,061
Gain on mortgage loans sc (4,189 (2,129
Gain on sales of premium finance receival (1,65€) (1,475
Gains on sales of availa-for-sale securities, n — (852
Gain on sales of premises and equipment (17) (2
Increase in accrued interest receivable and ofssts, ne (8,272) (3,199)
Increase in accrued interest payable and othdlitied, net 9,62¢ 3,57¢
Net Cash (Used for) Provided by Operating Activitis (2,199 5,892
Investing Activities:
Proceeds from maturities of availa-for-sale securitie 29,831 66,43
Proceeds from sales of availe-for-sale securitie 65,08 406,17
Purchases of availal-for-sale securitie (98,029 (257,04)
Proceeds from sales of premium finance receive 146,41! 90,00(
Net cash paid for acquisitiol (78,877 —
Net (increase) decrease in inte-bearing deposits with ban (1,059 1,13(
Net increase in loar (234,63) (256,60
Purchases of premises and equipment (9,119 (7,927)
Net Cash (Used for) Provided by Investing Activitis (180,379 42,16¢
Financing Activities:
Increase in deposit accout 234,57¢ 195,92¢
Decrease in other borrowings, | (74,560 (28,909
Decrease in notes payable, — (25,000
Increase in Federal Home Loan Bank advances 10,30( 50,00(
Issuance of common stock, net of issuance « 55,88: —
Issuance of common shares resulting from exerdistook options, employee stock purchase plan and
conversion of common stock warra 1,50¢ 1,271
Dividends paic (2,616 (2,020
Net Cash Provided by Financing Activities 225,09:¢ 191,27:
Net Increase in Cash and Cash Equivalent 42 51¢ 239,33:
Cash and Cash Equivalents at Beginning of Period 176,02¢ 168,54¢
Cash and Cash Equivalents at End of Perio $218,54«  $407,88(

See accompanying notes to unaudited consolidataddial statements.
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WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES NOES TO UNAUDITED CONSOLIDATED FINANCIAL
STATEMENTS

(1) Basis of Presentation

The consolidated financial statements of WintrustiRcial Corporation and Subsidiaries (“Wintrust™@ompany”) presented herein are
unaudited, but in the opinion of management refidlatecessary adjustments of a normal or recumatgre for a fair presentation of results
as of the dates and for the periods covered bgdheolidated financial statements.

Wintrust is a financial holding company currenthgaged in the business of providing traditional oamity banking services to customers in
the Chicago metropolitan area and southern WisnoAslditionally, the Company operates various nanlbsubsidiaries.

As of March 31, 2005, Wintrust had 14 wholly-owr®hk subsidiaries (collectively, “Banks”), eightwlfiich the Company started ds
novoinstitutions, including Lake Forest Bank & Trustr@pany (“Lake Forest Bank”), Hinsdale Bank & Trustr@pany (“Hinsdale Bank”),
North Shore Community Bank & Trust Compai“North Shore Bank”), Libertyville Bank & Trust Comapy (“Libertyville Bank”),

Barrington Bank & Trust Company, N.A. (“Barringt@ank”), Crystal Lake Bank & Trust Company, N.A. ¢§Gtal Lake Bank”),
Northbrook Bank & Trust Compan“Northbrook Bank”), and Beverly Bank & Trust, N.&Beverly Bank”). The Company acquired
Advantage National Bank (“Advantage Bank”) in OaoR003, Village Bank & Trust — Arlington Height8/fllage Bank”) in

December 2003, Northview Bank and Trust (“Northvidank”) in September 2004, Town Bank in October£(tate Bank of The Lakes in
January 2005 and First Northwest Bank on Marct2805. Northview Banls two Northfield locations became branches of Nodbk Bank.
its Mundelein location became a branch of LibettguBank and its Wheaton location was renamed WimeBank & Trust (“Wheaton Bank”
in December 2004.

The Company provides loans to businesses to findnecemsurance premiums they pay on their commierarance policies (“premium
finance receivables”) on a national basis, throkigst Insurance Funding Corporation (“FIFC”). FIFECa wholly-owned subsidiary of
Crabtree Capital Corporation (“Crabtree”) whictaig/holly-owned subsidiary of Lake Forest Bank.

Wintrust, through Tricom, Inc. of Milwaukee (“Triaw'), also provides high-yielding short-term accaurgceivable financing (“Tricom
finance receivables”) and value-added out-sourdedimstrative services, such as data processipguaflls, billing and cash management
services, to the temporary staffing industry, valilents located throughout the United States. Tniée a whollyewned subsidiary of Hinsde
Bank.

The Company provides a full range of wealth managgerservices through its trust, asset managemenbraker-dealer subsidiaries. Trust
and investment services are provided at each d3émés through the Company’s wholly-owned subsidi#Wayne Hummer Trust Company,
N.A. (“WHTC"), a de novocompany started in 1998 and formerly known as WattAsset Management Company. Wayne Hummer
Investments, LLC (“WHI") is a broker-dealer providj a full range of private client and securitiegkarage services to clients located
primarily in the Midwest and is a wholly-owned sighiary of North Shore Bank. Focused InvestmentsCl{LFocused”) is a broker-dealer
that provides a full range of investment servigemdlividuals through a network of relationshipgshwéommunity-based financial institutions
primarily in lllinois. Focused is a wholly-ownedtssidiary of WHI. Wayne Hummer Asset Management Canyp(“WHAMC") provides
money management services and advisory servidaditoduals, institutions and municipal and tax-e¥# organizations, as well as the
Wayne Hummer Growth Fund in addition to portfoliamagement and financial supervision for a wide easfgoension and profit-sharing
plans. WHAMC is a wholly-owned subsidiary of WingtuCollectively WHI, WHAMC and Focused are referte as the “Wayne Hummer
Companies”.
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In May 2004, the Company acquired SGB CorporatitwiadWWestAmerica Mortgage Company (“WestAmericai)l &s affiliate, Guardian
Real Estate Services, Inc. (“Guardian”). WestAnmegagages primarily in the origination and purctaEsesidential mortgages for sale into
the secondary market, and Guardian provides docupneparation and other loan closing services tatWmerica and a network of mortge
brokers. WestAmerica maintains principal originataffices in seven states, including lllinois, and@jinates loans in other states through
wholesale and correspondent offices. WestAmerich@umardian are wholly-owned subsidiaries of BatamgBank. In connection with the
acquisition of Northview Bank on September 30, 2aBé Company also acquired Northview Mortgage, L a@ortgage broker and a
subsidiary of Wintrust.

Wintrust Information Technology Services Compangvidles information technology support, item captimeging and statement
preparation services to the Wintrust subsidiariesia a wholly-owned subsidiary of Wintrust.

The accompanying consolidated financial statemamsinaudited and do not include information otrfotes necessary for a complete
presentation of financial condition, results of gi®ns or cash flows in accordance with generatiyepted accounting principles. The
consolidated financial statements should be readmjunction with the consolidated financial staderts and notes included in the Company’
Annual Report and Form 10-K for the year ended sy 31, 2004. Operating results for the three-impetiods presented are not
necessarily indicative of the results which mayekpected for the entire year. Reclassificationsesfain prior period amounts have been
made to conform to the current period presentation.

The preparation of the financial statements reguinanagement to make estimates, assumptions aghéunds that affect the reported
amounts of assets and liabilities. Management wedi¢hat the estimates made are reasonable, hgvelagiges in estimates may be required
if economic or other conditions change beyond mamamt’'s expectations. These estimates, assumg@tiwhgidgments are based on
information available as of the date of the finahstatements; accordingly, as information chantesfinancial statements could reflect
different estimates and assumptions. Certain mdiand accounting principles inherently have atgrealiance on the use of estimates,
assumptions and judgments and as such have argpeatability of producing results that could betenally different than originally

reported. Management currently views the deterrunaif the allowance for loan losses, the valuatibthe retained interest in the premium
finance receivables sold and the valuations reqdeimpairment testing of goodwill as the accangtareas that require the most subjective
and complex judgments, and as such could be mbjective to revision as new information becomeslalke.

(2) Cash and Cash Equivalents

For purposes of the Consolidated Statements of Elasts, the Company considers cash and cash equigab include cash on hand, cash
items in the process of collection, non-interestrlvg) amounts due from correspondent banks, fediendk sold and securities purchased
under resale agreements with original maturitiethisfe months or less.

(3) Available-for-sale Securities

The following table is a summary of the availabbe-$ale securities portfolio as of the dates shown:

March 31, 2005 December 31, 20C March 31, 200«

Amortized Fair Amortized Fair Amortized Fair

(Dollars in thousands Cost Value Cost Value Cost Value
U.S. Treasun $ 139,35 $ 133,52t $ 142,45' $ 140,700 $ 42,25¢ $ 42,07
U.S. Government agenci 647,37 633,68 550,52 545,88’ 286,74 287,60
Municipal 56,92¢ 56,66¢ 25,48: 25,412 14,65¢ 14,77«
Corporate notes and other di 8,45~ 8,411 8,45t 8,32¢ 18,41: 18,32(
Mortgage¢backed 626,85 610,49¢ 539,07- 533,72¢ 261,23! 258,29:
Federal Reserve/FHLB stock and other equity sees 95,52 95,65( 89,28¢ 89,41¢t 80,65¢ 81,74(
Total availabl-for-sale securitie $1,574,481 $1,538,43. $1,355,27" $1,343,47 $703,96' $702,81(
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(4) Loans

The following table is a summary of the loan pditf@as of the dates shown:

March 31, December 3: March 31,

(Dollars in thousands 2005 2004 2004
Balance:
Commercial and commercial real est $2,850,13 $2,465,85. $1,751,36:
Home equity 636,92¢ 574,66¢ 483,36’
Residential real esta 281,33¢ 248,11¢ 177,51
Premium finance receivabli 766,41¢ 770,79: 783,66t
Indirect consumer loar 189,62¢ 171,92¢ 177,58(
Tricom finance receivable 33,46¢ 29,73( 23,06!
Other loans 100,81 87,26( 68,18¢

Total loans, net of unearned inco $4,858,72: $4,348,341 $3,464,74.
Mix:
Commercial and commercial real est 58% 57% 50%
Home equity 13 13 14
Residential real esta 6 5 5
Premium finance receivabli 16 18 23
Indirect consumer loar 4 4 5
Tricom finance receivable 1 1 1
Other loans 2 2 2

Total loans, net of unearned inco 10C% 10C% 10C%

Indirect consumer loans include auto, boat, snowi®amnd other indirect consumer loans. Premiumnfaeareceivables are recorded net of
unearned income of $17.3 million at March 31, 20R0E.9 million at December 31, 2004 and $13.2 opmllat March 31, 2004. Total loans
include net deferred loan fees and costs and &iirevpurchase accounting adjustments totaling $@libn at March 31, 2005, $1.7 million
December 31, 2004 and $2.4 million at March 31,4200

(5) Deposits

The following table is a summary of deposits athefdates shown:

March 31, December 3: March 31,

(Dollars in thousands 2005 2004 2004
Balance:
Non-interest bearini $ 581,82¢ $ 505,31: $ 362,64
NOW account: 697,10¢ 586,58: 424,82:
Wealth management depos 390,81¢ 390,12¢ 337,52(
Money market accoun 661,87: 608,03 480,91¢
Savings accoun 290,55 215,69 187,28!
Time certificates of depos 3,303,90 2,798,97 2,279,15!
Total deposit: $5,926,08' $5,104,73- $4,072,34!
Mix:
Nor-interest bearin 10% 10% 9%
NOW account: 12 11 10
Wealth management depos 6 8 8
Money market accoun 11 12 12
Savings accoun 5 4 5
Time certificates of depos 56 55 56

Total deposit: 10C% 10C% 10C%

Wealth management deposits represent FDIC-inswepddits at the Banks from brokerage customers of 8l trust and asset management
customers of WHTC.




Table of Contents

(6) Notes Payable, Federal Home Loan Bank AdvanceSther Borrowings and Subordinated Notes:

The following table is a summary of notes payabkxjeral Home Loan Bank advances, subordinated aatesther borrowings as of the
dates shown:

March 31, December 3: March 31,

(Dollars in thousands 2005 2004 2004
Notes payabl $ 6000 $ 1000 $ 1,00C
Federal Home Loan Bank advan: 336,96! 303,50: 194,02:

Other borrowings
Federal funds purchas 4,341 78,57¢ —
Securities sold under repurchase agreen 145,97- 118,66 35,83(
Wayne Hummer Companies fundi — — 9,63t
Other 4,67¢ 4,67¢ 3,70(
Total other borrowing 154,99: 201,92 49,16¢
Subordinated note 50,00( 50,00( 50,00(
Total notes payable, Federal Home Loan Bank ad&mmtker borrowings and

subordinated note $547,95¢ $ 556,42!  $294,18!

The notes payable balance consists of a $5.0 mitlate payable acquired in connection with the itipn of Antioch and a $1.0 million
balance on a revolving loan agreement with an ieéd bank. The total amount of the agreemef6is.0 million, comprised of a $25.0
million revolving note that matured May 1, 2005%26.0 million note that matures in February 2006 ari$1.0 million note that matures in
May 2013. The note that matured on May 1, 2005, exésnded to June 1, 2005.

Securities sold under repurchase agreements repigsart-term borrowings from brokers as well agsgaccounts in connection with
master repurchase agreements at the Banks.

Other includes $2.4 million of interest-bearingeteéd purchase price related to the Compaagquisition of the Wayne Hummer Compai
(which was paid in April 2005) and a $2.0 milliareéd+ate mortgage (which matured on May 1, 2005 andresaswed through June 1, 20
related to the Company’s Northfield banking offighich was assumed in connection with the acquisitoNorthview Bank in the third
quarter of 2004.

(7) Long-term Debt — Trust Preferred Securities

As of March 31, 2005 the Company owned 100% of@bexmon Securities of nine trusts, Wintrust Capitaist |, Wintrust Trust Capital I,
Wintrust Capital Trust Ill, Wintrust Statutory Titu®/, Wintrust Statutory Trust V, Wintrust Capitatust VII, Northview Capital Trust I,

Town Bankshares Capital Trust I, and First Northv@spital Trust | (the “Trusts”) set up to providag-term financing. The Northview,
Town and First Northwest capital trusts were acgims part of the acquisitions of Northview Finah€lorporation, Town Bankshares, Ltd.,
and First Northwest Bancorp, Inc., respectivelye Tusts were formed for purposes of issuing TRusferred Securities to third-party
investors and investing the proceeds from the reseiaf the Trust Preferred Securities and Commanir@es solely in Subordinated
Debentures (“Debentures”) issued by the Compant, thie same maturities and interest rates as th&t Preferred Securities. The
Debentures are the sole assets of the Trustsclaast the Common Securities represent approgimn&eo of the Debentures and the Trust
Preferred Securities represents approximately 9f7fieoDebentures.

The Trusts are reported in the Compangdnsolidated financial statements as unconselidatbsidiaries. Accordingly, the Debentures, w
include the Company’s ownership interest in thestguare reflected as “Long-term debt — trust prefésecurities” and the Common
Securities are included in available-for-sale sitiesrin the Company’s Consolidated Statementsasfdition.
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The following table is a summary of the Companytmg-term debt — trust preferred securities as ofdd&1, 2005. The Debentures
represent the par value of the obligations oweti¢oT rusts plus basis adjustments relating toravédue hedge of Wintrust Capital Trust | ¢
the unamortized fair value adjustments recognizedenacquisition dates for the Northview, Town &t Northwest obligations.

(Dollars in thousands

Trust Earliest

Preferrec Maturity Redemptior
Issuance Trus Securities Debenture: Date Date
Wintrust Capital Trust $ 31,05( $ 31,50¢ 09/30/2¢ 09/30/0:
Wintrust Capital Trust | 20,00( 20,61¢ 06/30/3( 06/30/0¢
Wintrust Capital Trust Il 25,00( 25,77¢  04/07/3: 04/07/0¢
Wintrust Statutory Trust I\ 20,00( 20,61¢ 12/08/3: 12/31/0¢
Wintrust Statutory Trust ) 40,00( 41,23¢  05/11/3¢ 06/30/0¢
Wintrust Capital Trust VI 50,00( 51,55( 03/15/3¢ 03/15/1(
Northview Capital Trust 6,00( 6,367 11/08/3: 08/08/0¢
Town Bankshares Capital Trus 6,00( 6,41z 11/08/3: 08/08/0¢
First Northwest Capital Trust 5,00( 5,374 05/31/3¢ 05/31/0¢

Total $ 209,45¢

The Company entered into several interestaatp contracts to hedge the interest rates oB¢hentures. As of March 31, 2005,
approximately $166 million of the Debentures effieglly had fixed rates of interest and approxima&hg million of the Debentures
effectively had variable rates of interest. In tinst quarter of 2005, interest rate swaps witbtaltnotional amount of $135 million were
entered into to effectively change the rates orishof the Debentures from variable rates to firaés, resulting in the average rate on the
Debentures to increase in the near term. The agegtigctive rate on the Debentures in the firstriguaf 2005 was 6.33%, compared to
5.71% in the fourth quarter of 2004.

The Company has guaranteed the payment of distiiteiand payments upon liquidation or redemptiothefTrust Preferred Securities, in
each case to the extent of funds held by the Trlikis Company and the Trusts believe that, takgether, the obligations of the Company
under the guarantees, the Debentures, and otlaedeigreements provide, in the aggregate, darfeljocable and unconditional guarantee,
on a subordinated basis, of all of the obligatiohthe Trusts under the Trust Preferred Securiebject to certain limitations, the Company
has the right to defer the payment of interesthenDebentures at any time, or from time to timeafperiod not to exceed 20 consecutive
quarters. The Trust Preferred Securities are sutgenandatory redemption, in whole or in part, mpepayment of the Debentures at mat
or their earlier redemption. The Debentures areeathble in whole or in part prior to maturity ay d&ime after the dates shown in the table,
and earlier at the discretion of the Company ifaiarconditions are met, and, in any event, onlgrahe Company has obtained Federal
Reserve approval, if then required under applicghidelines or regulations.

The Trust Preferred Securities, subject to cettaiitations, qualify as Tier 1 capital of the Conmyafor regulatory purposes. On February 28,
2005, the Federal Reserve issued a final ruleréitains Tier 1 capital treatment for trust prefdrsecurities but with stricter limits. Under the
rule, after a five-year transition period, the aggte amount of the trust preferred securitiescaniin other capital elements will retain their
current limit of 25% of Tier 1 capital elementst négoodwill less any associated deferred taxliighThe amount of trust preferred
securities and certain other capital elements gegx on the limit could be included in Tier 2 calpisubject to restrictions. Applying the final
rule at March 31, 2005, the Company would stilcbasidered well-capitalized under regulatory capjtadelines.

9




Table of Contents

(8) Segment Information

The segment financial information provided in tb#dwing tables has been derived from the intepmafitability reporting system used by
management to monitor and manage the financiabpaence of the Company. The Company evaluates seggragformance based on after-
tax profit or loss and other appropriate profitépimeasures common to each segment. Certain oidisgoenses have been allocated based ol
actual volume measurements and other criterigppopriate. Inter-segment revenue and transfergemerally accounted for at current
market prices. The net interest income and segprefit of the banking segment includes income aidted interest costs from portfolio
loans that were purchased from the premium fin@egenent. For purposes of internal segment profiitglbinalysis, management reviews the
results of its premium finance segment as if ah originated and sold to the banking segment ve¢aged within that segment’s
operations, thereby causing inter-segment elinonati Similarly, for purposes of analyzing the ciimition from the wealth management
segment, management allocates a portion of thmtezest income earned by the Banking segment posits balances of customers of the
wealth management segment to the wealth managesegmtent. (See “Wealth management deposits” dismugsiDeposits section of this
report for more information on these deposits.)fidllewing table presents a summary of certain ofyeganformation for each reportable
segment for three months ended for the periods show

Three Months Ende

March 31, $Changeir % Change i
(Dollars in thousands 2005 2004 Contribution  Contributior
Net interest income:
Banking $ 4794 $ 32500 $ 15,44: 47.5%
Premium financt 10,927 13,021 (2,100 (16.7)
Tricom 942 84C 10z 12.1
Wealth managemel 64€ 1,36¢ (723) (52.9)
Parent and int-segment elimination (10,479 (11,230) 757 6.7
Total net interest inconr $ 49987 $ 36,506 $ 13,47¢ 36.5%
Non-interest income:
Banking $ 12,12 $ 7,43¢ $  4,69( 63.1%
Premium financt 1,811 1,47¢ 33¢€ 22.¢
Tricom 1,01¢ 942 73 7.7
Wealth managemel 8,81¢ 9,46t (649) (6.9
Parent and int-segment elimination (530 (630 10C 15.¢
Total nor-interest incomt $ 2323 $ 18,68¢ $  4,55( 24.2%
Segment profit (loss):
Banking $ 15,14 $ 10,46( $ 4,68¢ 44 %
Premium finance 6,024 6,62¢ (605) (9.1
Tricom 394 274 12 43.¢
Wealth manageme! (429 57¢ (999 (173.7)
Parent and int-segment elimination (6,125 (6,349 21¢ 3.5
Total segment prof $ 1501 $ 1159 $ 341t 29.5%
Segment assets
Banking $7,311,93° $4,830,771 $2,481,16 51.4%
Premium finance 779,82¢ 811,40t (31,579 (3.9
Tricom 45,85¢ 38,24¢ 7,61( 19.¢
Wealth manageme; 73,057 75,54¢ (2,49) (3.9
Parent and int-segment elimination (865,14 (793,206 (71,93¢) (9.
Total segment asse $7,345,53'" $4,962,77. $2,382,76 48.(%
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9) Derivative Financial Instruments

Management uses derivative financial instrumenfgdtect against the risk of interest rate movemsentthe value of certain assets and
liabilities and on future cash flows. The instrunsetihat have been used by the Company includesstteate caps with indices that relate to
the pricing of specific liabilities, interest rageaps and covered call and put options that rédegeecific investment securities. In addition,
interest rate lock commitments provided to custanfier the origination of mortgage loans that wal ¢old into the secondary market as well
as forward agreements the Company enters intditewss loans to protect itself against adversengha in interest rates are deemed to be
derivative instruments.

Derivative instruments have inherent risks, pritgamarket risk and credit risk. Market risk is asisted with changes in interest rates and
credit risk relates to the risk that the counterpuiill fail to perform according to the terms d¢fet agreement. The amounts potentially subject
to market and credit risks are the streams of éstgpayments under the contracts and the market wdlthe derivative instrument which is
determined based on the interaction of the notianaunt of the contract with the underlying, antithe notional principal amounts used to
express the volume of the transactions. Managementtors the market risk and credit risk associated derivative financial instruments
part of its overall Asset/Liability management pees.

In accordance with Statement of Financial Accountandard 133 (“SFAS 133"), “Accounting for Dettive Instruments and Hedging
Activities,” the Company recognizes all derivatiirancial instruments in the consolidated finansiatements at fair value regardless of the
purpose or intent for holding the instrument. Dative financial instruments are included in oth&seds or other liabilities, as appropriate, on
the Consolidated Statements of Condition. Changései fair value of derivative financial instrumgaire either recognized periodically in
income or in shareholders’ equity as a componentitér comprehensive income depending on whetleedéhivative financial instrument
qualifies for hedge accounting, and if so, whethqualifies as a fair value hedge or cash flowdedsenerally, changes in fair values of
derivatives accounted for as fair value hedgesemarded in income in the same period and in theesacome statement line as changes in
the fair values of the hedged items that relathechedged risk(s). Changes in fair values of @gitre financial instruments accounted for as
cash flow hedges, to the extent they are effettadges, are recorded as a component of other chemsi@e income, net of deferred taxes.
Changes in fair values of derivative financial irngtents not qualifying as hedges pursuant to SF3&ate reported in income. Derivative
contracts are valued using market values provigetthd respective counterparties and are periogiealidated by comparison with other
third parties.

Derivatives Designated as Hedc

The Company currently hedges cash flow variabitifyated to variable rate funding products, spealifjcsubordinated notes and certain
Debentures associated with the Company’s variaitelrong-term debt — trust-preferred securitiemugh the use of pay-fixed interest rate
swaps. The Company also uses receive-fixed intemsswaps to hedge the fair value of certairdfisete funding products, specifically the
Debentures associated with the Company’s fixedlrabg-term debt — trust-preferred securities.

The following table provides summary informatiofated to the interest rate swaps used by the Coynfipainterest rate risk management
and designated as accounting hedges as of dateateuti (in thousands):

March 31, 2005 December 31, 200

Maturity Notional Fair Notional Fair

Hedged Instrumer Type of Hedg Date Amount Value Amount Value
Subordinated not Cash Flow 10/29/201. $ 25,000 $ 42t $25,000 $ (21%)
Trust preferred securitie Fair Value 09/30/202! 31,05( (504) 31,05( (129
Trust preferred securitie Cash Flow 04/07/203: 25,00( 101 — —
Trust preferred securitie Cash Flow 12/08/203: 20,00( 13€ — —
Trust preferred securitie Cash Flow 05/11/203: 40,00( 30¢ — —
Trust preferred securitie Cash Flow 03/15/203! 50,00( 494 — —

$191,05( $ 96C  $56,05( _$ (349

The interest rate swaps hedging the trust-prefeseedrities provide the counterparties with a eatlon which mirrors the call option dates in
the respective trust-preferred securities. SinyilaHe interest rate swap hedging the subordindédd provides for annual reductions of
$5.0 million of the notional amount to coincide wvthe terms of the subordinate note.
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All of the interest rate derivatives designatedi@dges in SFAS 133 relationships were consideguyheffective during the three months
ending March 31, 2005, and none of the changeaiiiv@lue of these derivatives was attributed tdgeeineffectiveness.

The Company had no interest rate cap contractsamulisig at March 31, 2005, December 31, 2004 orcM&d, 2004.
Derivatives Not Designated as Hed

The Company does not enter into derivatives foelyuspeculative purposes. However, certain deseathave not been designated ina S
133 hedge relationship. These derivatives inclughenitments to fund certain mortgage loans (interast locks) to be sold into the
secondary market and forward commitments for theréudelivery of residential mortgage loans. lhe Company’s practice to enter into
forward commitments for the future delivery of dsitial mortgage loans when interest rate lock ciaments are entered into in order to
economically hedge the effect of changes in inteass on its commitments to fund the loans a$ agebn its portfolio of mortgage loans
held-forsale. At March 31, 2005, the Company had approxm#&203 million of interest rate lock commitmeatsd $333 million of forwar
commitments for the future delivery of residentiartgage loans. The fair value of the interest latks was reflected by a derivative liabil
of approximately $550,000 and the fair value offtirevard commitments was reflected by a derivasiseet of approximately $1.3 million.
The fair values were estimated based on changesitgage rates from the date of the commitmentan@eés in the fair value of these
mortgage banking derivatives is included in moregghgnking revenue.

In addition the Company periodically sells optidos bank or dealer for the right to purchase aedecurities held within the Banks’
investment portfolios. These covered call opti@msactions are designed primarily to increasedtaé teturn associated with holding these
securities as earning assets. These covered tahspmlo not qualify as hedges pursuant to SFAS 488 accordingly, changes in fair values
of these contracts are reported in other non-isteneome. There were no covered call options antihg as of March 31, 2005,

December 31, 2004 or March 31, 2004.

(10) Business Combinations

The Company completed the two business combinatiotie first quarter of 2005 and four business loirations in 2004. All were
accounted under the purchase method of accourtting; the results of operations prior to their extipe effective dates were not included in
the accompanying consolidated financial statemé&usdwill, core deposit intangibles and other passhadjustments were recorded upol
completion of each acquisition.

On March 31, 2005, Wintrust completed the acquisitif First Northwest Bancorp, Inc. (“FNBI”) and ivholly-owned subsidiary, First
Northwest Bank. Since the acquisition was completedlarch 31, 2005, the Consolidated Statementooid@ion as of March 31, 200
includes the assets and liabilities of FNBI, howete results of operations will be included in Wirst’s results of operations starting

April 1, 2005. FNBI was acquired for a total pursbagrice of $44.7 million, consisting of $14.5 ioifl cash, the issuance of 595,123 shares
of Wintrust's common stock (then valued at $30.0iam) and vested stock options valued at $238,000.

In January, 2005, Wintrust completed the acquisiibAntioch Holding Company (“Antioch”) and its why-owned subsidiary, State Bank
of The Lakes. Antioch’s results of operations hagen included in Wintrust's consolidated finansi@tements since January 1, 2005, the
effective date of acquisition. Antioch was acquifeda total purchase price of $95.4 million oflcas

In October, 2004, Wintrust completed the acquisittd Town Bankshares, Ltd. (“Town”) and its whollyvned subsidiary, Town Bank.
Town’s results of operations have been included/intrust’s consolidated financial statements si@ctober 1, 2004, the effective date of
acquisition. Town was acquired for a total purchasee of $41.1 million, consisting of $17.0 milficash, the issuance of 372,535 shares of
Wintrust’s common stock (then valued at $20.6 wiil)iand vested stock options valued at $3.5 million
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In September 2004, Wintrust completed the acqaisibf Northview Financial Corporation (“Northviewdnd its wholly-owned subsidiaries,
Northview Bank and Northview Mortgage, LLC. Northw’'s results of operations have been included in YMsits consolidated financial
statements since September 30, 2004, the effettditeeof acquisition. Northview was acquired footak purchase price of $48.0 million,
consisting of $21.0 million cash, the issuance%f,448 shares of Wintrust's common stock (theneghlat $25.1 million) and vested stock
options valued at $1.9 million. On December 13,£200orthview Banks two branches in Northfield became branches offitoook Bank, it
Mundelein branch became a branch of LibertyvilleBand its bank charter was moved to its Wheatandir and the bank was renamed
Wheaton Bank & Trust Company.

In May 2004, Wintrust completed its acquisitionS#B Corporation d/b/a WestAmerica Mortgage Comp@hestAmerica”) and
WestAmerica's affiliate, Guardian Real Estate Smsj Inc. (“Guardian”). WestAmerica and Guardiae'sults of operations have been
included in Wintrust's consolidated financial statnts since May 1, 2004, the effective date of aitipn. WestAmerica and Guardian were
acquired for a total purchase price of $19.5 milliconsisting of $11.0 million cash and the issganfc180,438 shares of Wintrust's common
stock (then valued at $8.5 million). Wintrust idighted to pay additional contingent considerationonnection with this acquisition upon
WestAmerica's and Guardian’s attainment of cert@hincome levels over each of the next five yeting additional consideration, if any,
will be recorded when the additional considerat®bdeemed, beyond a reasonable doubt, to havedasrad.

(12) Goodwill and Other Intangible Assets

In accordance with the provisions of SFAS 142, “@eil and Other Intangible Assets”, Wintrust ceas@aortizing goodwill effective
January 1, 2002. SFAS 142 requires the testingodlgill and intangible assets with indefinite uddiftes for impairment at least annually.
addition, it requires amortizing intangible asseith definite useful lives over their respectivédimsted useful lives to their estimated residual
values, and reviewing them for impairment in acemce with SFAS 144, “Accounting for the ImpairmenDisposal of Long-Lived Assets”

A summary of the Company’s goodwill assets by bessnsegment is presented in the following table:

January 1 Goodwill Impairmen March 31,
(Dollars in thousands 2005 Acquired Losses 2005
Banking $ 91,01 $82,94: $ — $173,95:
Premium financt — — — —
Tricom 8,95¢ — — 8,95¢
Wealth managemel 13,49: 147 — 13,63¢
Parent and othe — — — —
Total $113,46: $83,08¢ $ — $196,54¢

The goodwill acquired in the first quarter of 20@%ates to $53.6 million recorded in connectionhviite acquisition of Antioch and
$29.8 million in connection with the acquisitionfeiBI, offset by a reduction in goodwill of approately $467,000 related to prior
estimates of fair values associated with the Seip¢er2004 Northview acquisition.

The increase in goodwill in the wealth managemegtreent represents additional contingent consideratarned by the former owners of
Lake Forest Capital Management (“LFCM”) as a reetiittaining certain performance measures purdoathe terms of the LFCM purchase
agreement. Wintrust could pay additional considenabursuant to this transaction over the nextyears. LFCM was merged into WHAM

At March 31, 2005 and 2004, Wintrust had $20.lionlland $3.4 million, respectively, in unamortifedte-lived intangible assets, classifi

on the Consolidated Statement of Condition as dtfiangible assets. These other intangible assktterto the portion of the purchase price
assigned to the value of core deposit intangillesach of the banking acquisitions and the valusuefomer lists in the acquisitions of
WHAMC and LFCM. Core deposit intangibles and weatiinagement customer lists accounted for $18.6omiéind $1.5 million,

respectively, of the other intangible assets adarfch 31, 2005. Core deposit intangibles are bamgrtized on an accelerated basis over ten-
year periods and the values assigned to the cusi@tseof LFCM and WHAMC are being amortized onaatelerated basis over se

years.
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Estimated amortization expense on finite-livediigiale assets for the years ended 2005 through 2@08s follows:

(Dollars in thousands

Actual in 3 months ended March 31, 2( $ 75E
Estimated remaining in 20( 2,64¢
Estimatec— 2006 2,94(
Estimatec— 2007 2,411
Estimatec— 2008 2,03¢
Estimatec— 2009 1,861

(12) StockBased Compensation Plans

The Company follows Accounting Principles Board BARDpinion No. 25, “Accounting for Stock IssuedBmployees,” and related
interpretations in accounting for its stock optfans. APB 25 uses the intrinsic value method aogiges that compensation expense for
employee stock options is generally not recogniz#éte exercise price of the option equals or ersdbe fair value of the stock on the dat
grant. The Company follows the disclosure requingimef SFAS 123, “Accounting for Stock-Based Congaion” (as amended by SFAS
148), rather than the recognition provisions of SFI®3, as allowed by the statement. Compensatipense for restricted share awards is
ratably recognized over the period of service, ligtlae restricted period, based on the fair valfithe stock on the date of grant.

The following table reflects the Company’s pro farmet income and earnings per share as if compensatpense for the Company’s stock
options, determined based on the fair value atiftte of grant consistent with the method of SFAS, had been included in the determina
of the Company’s net income:

Three Months Ended

March 31,
(Dollars in thousands, except per share ¢ 2005 2004
Net income
As reportec $15,01: $11,59¢
Compensation cost of stock options based on féireyaet of related tax effe (729 (527)
Pro forma $14,28: $11,06%
Earnings per sha— Basic
As reportec $ 0.6¢ $ 0.5¢
Compensation cost of stock options based on fdireyaet of related tax effe (0.09) (0.03)
Pro forma $ 0.6f $ 0.5t
Earnings per sha— Diluted
As reportec $ 0.6 $ 054
Compensation cost of stock options based on fhireyaet of related tax effe (0.09) (0.02)
Pro forma $ 0.62 $ 0.52

The fair values of stock options granted were et at the date of grant using the Black-Schgiism-pricing model. The Black-Scholes
option-pricing model is sensitive to changes inghbjective assumptions, which can materially affiee fair value estimates. As a result, the
pro forma amounts indicated above may not be reptatve of the effects on reported net incomddture years.

Included in the determination of net income as rigbis compensation expense related to restratiace awards of $575,000 ($355,000 net
of tax) in the first quarter of 2005 and $174,080Q7,000 net of tax) in the first quarter of 2004.

In December 2004, the Financial Accounting Stansl&alard (“FASB”) issued SFAS 123R, “Share-Basediay,” which revises SFAS

123, “Accounting for Stock Based Compensation” anpersedes APB 25, “Accounting for Stock-Based Gamation."SFAS 123R require

all share-based payments to employees, includiagtgiof employee stock options, to be recognizeétdrincome statement based on their
fair values. Pro forma disclosure is no longer lkermative. In the first quarter of 2005 the Setiesi and Exchange Commission (SEC) issued
Staff Accounting Bulletin No. 107 which providedrfiuer clarification on the implementation of SFAZ3R.
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Alternative phase-in methods are allowed undergtant No. 123R, which was to be effective as obénginning of the first interim or
annual reporting period that begins after June20B65. The SEC announced in the second quarterQf 2t it would extend this phase-in
period and, therefore, Wintrust's effective dateifoplementation of SFAS 123R is January 1, 200& Tompany plans to adopt the
“modified prospective” method provided for in SFA33R, in which compensation cost is recognizeafioequity awards granted after the
effective date based on the requirements of SFARIhd, for all equity awards granted prior toeffective date that remain unvested on
the effective date based on the requirements ofSSEZ3. SFAS 123R requires an entity to recognirepemsation expense based on an
estimate of the number of awards expected to dgtuast, exclusive of awards expected to be fanfeid. As permitted by SFAS 123, the
Company currently accounts for stock options gmtdeemployees using APB 25'’s intrinsic value mdthad, as such, generally recognizes
no compensation cost for employee stock options.ifitpact of adoption of SFAS 123R cannot be prediet this time because it will
depend on levels of share-based payments grantbd fmture. However, had the Company adopted SEZ8R in prior periods, the impact
of that standard would have approximated the imph&FAS 123 as described in the disclosure ofi@nma net income and earnings per
share previously in this Note. Wintrust expectadopt SFAS 123R on January 1, 2006.

(13) Earnings Per Share

The following table shows the computation of basid diluted earnings per share for the period<atdd:

Three Months Ended

March 31,

(Dollars in thousands, except per share ¢ 2005 2004
Net income $15,01: $11,59¢
Average common shares outstanc 21,83: 20,14¢
Effect of dilutive common shart 1,21¢ 1,32¢
Weighted average common shares and effect of @dlatbmmon share 23,04¢ 21,47¢
Net income per average common sh

— Basic $ 0.6¢ $ 0.5¢

— Diluted $ 0.6F $ 0.54

The effect of dilutive common shares outstandirggits from stock options, restricted stock unit edsastock warrants, and shares to be
issued under the Employee Stock Purchase Plarhariitectors Deferred Fee and Stock Plan, all beeafed as if they had been either
exercised or issued, computed by application ofrisury stock method.
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ITEM 2
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of financiahdition as of March 31, 2005, compared with Deoen81, 2004, and March 31, 2004,
and the results of operations for the three-moetiogs ended March 31, 2005 and 2004 should beimeamhjunction with the Company’s
unaudited consolidated financial statements anesnodntained in this report. This discussion costéorwardlooking statements that invol
risks and uncertainties and, as such, future i®solild differ significantly from managementurrent expectations. See the last section §
discussion for further information on forward-loogistatements.

Overview and Strategy

Wintrust is a financial holding company engagethim business of providing traditional community kiag services as well as a full array of
wealth management services to customers in theaGbimetropolitan area and Southern Wisconsin. Aatitly, the Company operates ot
financing businesses on a national basis througéraknon-bank subsidiaries.

Community Banking

The Company’s community banking franchise consists4 community banks (the “Banks”) with 58 locaiso The Company developed its
banking franchise through tlie novoorganization of eight banks (41 locations) andgtichase of six banks with 17 locations. Two banks
were purchased in the first quarter of 2005 — SBatek of The Lakes with five banking offices andsENorthwest Bank with two banking
offices. Wintrust's first bank was organized in Betber 1991, as a highly personal service-oriemetheunity bank. Each of the banks
organized or acquired since then share that samenidtment to community banking. The Company has gram$7.35 billion in total assets
at March 31, 2005 from $4.96 billion in total assat March 31, 2004, an increase of 48%. The hestidiinancial performance of the
Company has been affected by costs associatedyvatting market share in deposits and loans, estaihtj and acquiring banks, opening
new branch facilities and building an experiencethagement team. The Company’s financial performgeoerally reflects the improved
profitability of its operating subsidiaries as thepture, offset by the costs of establishing ampligsing banks and opening new branch
facilities. The Company’s experience has beenitlggnerally takes 13 to 24 months for new bankigsb achieve operational profitability
depending on the number and timing of branch téedliadded.

The following table presents the Banks in chronmalgorder based on the year in which they joinddtwist. Each of the Banks, except
Beverly Bank, has established additional full-seevbanking facilities subsequent to their initipkaings.

De nova/ Acquired Date

Lake Forest Ban De novc December, 199
Hinsdale Banl De novc October, 199:
North Shore Ban De novc September, 199
Libertyville Bank De novc October, 199!
Barrington Bank De nove December, 199
Crystal Lake Banl De novc December, 199
Northbrook Bank De novc November, 200!
Advantage Banl(organized 2001 Acquired October, 200:
Village Bank(organized 1995 Acquired December, 200
Beverly Bank De novc April, 2004
Wheaton Banl(formerly Northview Bank; organized 19¢ Acquired September, 200
Town Bank(organized 1998 Acquired October, 200:
State Bank of The Lake¢(organized 1894 Acquired January, 200!
First Northwest Ban/(organized 1995 Acquired March, 200¢

16




Table of Contents
Following is a summary of the Company’s bankingangion during the twelve months ended March 315200
2005 Banking Expansion Activity

New branch locations
»  Palatine Bank & Trust, a branch of Barrington B:

Acquisitions:
»  State Bank of The Lakes, with locations in Antioclndenhurst, Grayslake, Spring Grove and McHe

»  First Northwest Bank, with two locations in Arlirggt Heights
2004 Banking Expansion Activity

New bank organizec
»  Beverly Bank & Trus

New branch locations
> Buffalo Grove Bank & Trust, a branch of Northbrod&nk

»  Highland Park Bank & Trus— Ravinia, a branch of Lake Forest Bz
»  Gurnee Community Bank, a branch of Libertyville B:

»  Lake Villa Community Bank, a branch of Libertyvilgank

»  Sauganash, a branch of North Shore Community |

Acquisitions:

»  Northview Bank, with two locations in Northfield bich became branches of Northbrook Bank), one imcat Mundelein (whict
became a branch of Libertyville Bank) and one limrain Wheator(which was renamed Wheaton Bank & Tr

»  Town Bank, with locations in Delafield and Madisdisconsin

While committed to a continuing growth strategy niagement’s ongoing focus is also to balance furleet growth with earnings growth by
seeking to more fully leverage the existing capyawithin each of the operating subsidiaries. Orpeasof this strategy is to continue to
pursue specialized earning asset niches in ordeatotain the mix of earning assets in higher-yregddoans as well as diversify the loan
portfolio. Another aspect of this strategy is atomned focus on less aggressive deposit pricintgeaBanks with significant market share and
more established customer bases.

Specialty Lending

First Insurance Funding Corporation (“FIFC") is tBempany’s most significant specialized earninggsihe, originating $681 million in
loan (premium finance receivables) volume in thst ffuarter of 2005, compared to $676 million ie finst quarter of 2004. Although
business has increased in terms of the numbenofaans originated, a softer market has resulteadlower average loan size in the first
quarter of 2005 as compared to the same pericakbikar. FIFC makes loans to businesses to finthedasurance premiums they pay on
their commercial insurance policies. The loansasiginated by FIFC working through independent mediand large insurance agents and
brokers located throughout the United States. fikerance premiums financed are primarily for conuiaécustomers’ purchases of liability,
property and casualty and other commercial insrafhis lending involves relatively rapid turnowdithe loan portfolio and high volume of
loan originations. Because of the indirect naturehis lending and because the borrowers are Idaad¢ionwide, this segment may be more
susceptible to third party fraud. The majority loé$e loans are purchased by the Banks in ordeote fully utilize their lending capacity.
These loans generally provide the Banks highedgit#ian alternative investments. However, as dtreScontinued strong loan origination
volume in 2005, FIFC sold approximately $146 milli@r 22%, of the receivables generated in thédusrter of 2005 to an unrelated third
party with servicing retained. The Company begdlingethe excess of FIFC'’s originations over th@agity to retain such loans within the
Banks’ loan portfolios in 1999. The Company’s &gt is to maintain its average loan-to-deposibratithe range 85-90% as well as to be
asset-driven and it achieves both of these objestirough the sale of premium finance receivaldlasing the first quarter of 2005, the
Company'’s average loan-to-deposit ratio was 87%udHfition to recognizing gains on the sale of theseivables, the proceeds provide the
Company with additional liquidity. Consistent withe Company’s strategy to be asset-driven, itabable that similar sales of these
receivables will occur in the future; however, figtsales of these receivables depend on the Iénelvovolume growth in relation to the
capacity to retain such loans within the Bankshlpartfolios.
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As part of its continuing strategy to enhance andrdify its earning asset base and revenue strigakiay 2004, the Company acquired SGB
Corporation d/b/a WestAmerica Mortgage Company (S¥enerica”) and WestAmerica’s affiliate, Guardiand® Estate Services, Inc.
(“Guardian”). WestAmerica engages primarily in threggination and purchase of residential mortgageséle into the secondary market, and
Guardian provides the document preparation and @ihe closing services to WestAmerica and a ndtwbmortgage brokers. WestAmer
sells its loans with servicing released and do¢smoently engage in servicing loans for othergstmerica maintains principal origination
offices in seven states, including lllinois, anéjorates loans in other states through wholesatecanrespondent offices. WestAmerica will
provide the Banks with an enhanced loan originatiot documentation system which should allow e&ohtb better utilize existing
operational capacity and improve the product affgfior the Banks’ customers. WestAmerica’'s productf adjustable rate mortgage loan
products and other variable rate mortgage loanymtsdnay be retained by the Banks in their loaitfpiars resulting in additional earning
assets to the combined organization, thus addingeudesired diversification to the Company’s @agrasset base. In connection with the
Company’s acquisition of Northview Bank in Septemp@04, the Company also acquired Northview Moréggdd C, a mortgage broker.
Mortgage banking activities are also performedheyBanks.

In October 1999, the Company acquired Tricom asqdats continuing strategy to pursue specializathing asset niches. Tricom is a
company based in the Milwaukee area that has Imebusiness since 1989 and specializes in providigig-yielding, short-term accounts
receivable financing and value-added, out-sourddiistrative services, such as data processipgupfolls, billing and cash management
services, to clients in the temporary staffing sttt Tricom’s clients, located throughout the \@ditStates, provide staffing services to
businesses in diversified industries. These rebé#gamay involve greater credit risks than gengi@dlsociated with the loan portfolios of
more traditional community banks depending on tlagketability of the collateral. The principal soescof repayments on the receivables are
payments to borrowers from their customers whdarated throughout the United States. The Compaitigates this risk by employing
lockboxes and other cash management techniquesticpits interests. By virtue of the Company’sding resources, this acquisition has
provided Tricom with additional capital necessargxpand its financing services in a national markdcom’s revenue principally consists
of interest income from financing activities ané-{eased revenues from administrative services.

In addition to the earning asset niches providetheyCompany’s nobank subsidiaries, several earning asset nicheatepeithin the Bank
including indirect auto lending which is conductbcbugh Hinsdale Bank and Barrington Bank’s ComriyuAdvantage program that
provides lending, deposit and cash managementcesrid condominium, homeowner and community assong& In addition, Hinsdale Ba
operates a mortgage warehouse lending progranpttbegides loan and deposit services to mortgagedvagle companies located
predominantly in the Chicago metropolitan area, @ngstal Lake Bank has developed a specialty inlsairaraft lending which is operated
through its North American Aviation Financing diiis. The Company continues to pursue the developarafor acquisition of other
specialty lending businesses that generate asstble for bank investment and/or secondary magékts. The Company is not pursuing
growth in indirect auto lending, however, and apttes that the indirect auto loan portfolio witlaprise a smaller portion of the net loan
portfolio in the future.

Wealth Management

Wintrust's strategy also includes building and girggnits wealth management business, which incladess, investment, asset management
and securities brokerage services marketed priynanidler the Wayne Hummer name. In February 20@2Cthmpany completed its
acquisition of the Wayne Hummer Companies, commgi$Vayne Hummer Investments LLC (“WHI"), Wayne HuemManagement
Company (subsequently renamed Wayne Hummer Asseaddment Company “WHAMC”) and Focused InvestmehiS [“*Focused”),
each based in the Chicago area. To further augiisamealth management business, in February 26@3Cbmpany acquired Lake Forest
Capital Management (“LFCM"), a registered investireavisor. LFCM was merged into WHAMC.

WHI, a registered broker-dealer, provides a fuliga of investment products and services tailoraddet the specific needs of individual
investors throughout the country, primarily in ta&west. Although headquartered in Chicago, WHbalperates an office in Appleton,
Wisconsin. As of March 31, 2005, WHI has also dithbd branch locations in offices at Lake Foreshlg Hinsdale Bank, Libertyville Bar
Barrington Bank, Crystal Lake Bank, Advantage Bax&sth Shore Bank, Wheaton Bank, and Town Bank. Campany plans to open WHI
offices at each of the Banks. WHI is a member efMlew York Stock Exchange, the American Stock Ergeaand the National Association
of Securities
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Dealers. Focused, a NASD member broker/dealernisadly-owned subsidiary of WHI and provides a fidhge of investment services to
clients through a network of relationships with fiiiated community-based financial institutionsclted primarily in lllinois.

WHAMC, a registered investment advisor, is the gimeent advisory affiliate of WHI, provides moneymagement and advisory services to
individuals and institutional municipal and tax-exg organizations, as well as the Wayne Hummer @&rdwind. WHAMC also provides
portfolio management and financial supervisiondavide-range of pension and profit sharing plans.

In September 1998, the Company formed a trust disvgito expand the trust and investment managesemices that were previously
provided through the trust department of Lake RdBasik. The trust subsidiary, originally named Wlist Asset Management Company, was
renamed in May 2002 to Wayne Hummer Trust Comp&WH(TC"), to bring together the Company’s wealth ragement subsidiaries under
a common brand name. In addition to offering tarsl investment services to existing bank custoreesich of the Banks, the Company
believes WHTC can successfully compete for trusirmss by targeting small to mid-size businessdsaéfftuent individuals whose needs
command the personalized attention offered by WHT&Xperienced trust professionals. Services offeyedd/HTC typically include

traditional trust products and services, as welhasstment management services.

The following table presents a summary of the axiprate amount of assets under administration and&ragement in the Company’s
wealth management operating subsidiaries as afates shown:

March 31, December 3: March 31,

(Dollars in thousands 2005 2004 2004

WHTC $ 628,38. $ 633,05: $ 600,62:
WHAMC @) 836,17 854,32 817,91!
WHAMC's proprietary mutual func 173,55. 187,08 187,99:
WHI — brokerage assets in custc 5,000,001 5,100,001 4,800,001

@) Excludes the proprietary mutual funds managed byAWB

The decreases in the valuations of assets undeagaarent and/or administration in the wealth managetusiness as of March 31, 2005
compared to December 31, 2004, reflect the receclires in the overall equity market.

The decrease in the managed assets in WHAMC's igtapy mutual funds from the first quarter of 20@4ates to the liquidation of two of
the Wayne Hummer funds — the Income Fund in thersgquarter of 2004 and the Core Portfolio Funthefirst quarter of 2005. These
funds had a combined balance of $27.1 million dglafch 31, 2004. The Core Portfolio Fund consiste#i12.0 million as of December 31,
2004.
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RESULTS OF OPERATIONS
Earnings Summary

The Company’s key operating measures, as compartbe same period last year, are shown below:

Three Months Ended Percentage (%

March 31, March 31, Basis Point (by
(Dollars in thousands, except per share c 2005 2004 Change
Net income $ 15,01 $ 11,59 29%
Net income per common she— Diluted 0.6t 0.5¢4 20
Net revenue® 73,22: 55,19¢ 33
Net interest incom 49,987 36,50¢ 37
Net interest margil®) 3.21% 3.26% (5)bp
Core net interest marg® ) 3.41 3.3¢ 3
Net overhead rati® 1.4¢ 1.27 18
Efficiency ratio® (5 65.6¢ 62.8: 287
Return on average ass 0.87 0.94 @)
Return on average equi 12.6¢ 13.1C 42
At end of period:
Total asset $7,345,53' $4,962,77 48%
Total loans 4,858,72.  3,464,74. 40
Total deposit: 5,926,08" 4,072,34! 46
Total lon¢-term debt+— trust preferred securitie 209,45¢ 98,96: 112
Total shareholde’ equity 562,52 369,00t 52
Book value per common she 23.9¢ 18.2¢ 31
Market price per common she 47.0¢ 48.6: 3)
Allowance for loan losses to total loz 0.81% 0.7&% (3)bp
Non-performing assets to total ass 0.3 0.4z (7)

(1) Netrevenue is net interest income plus-interest income
(2) The core net interest margin excludes the net@stegxpense associated with Wint's Lon¢-term Debi— Trust Preferred Securitie:

(3) The net overhead ratio is calculated by nettingltabn-interest expense and total nhon-interestinepannualizing this amount, and
dividing by that perio’s total average assets. A lower ratio indicatesghér degree of efficienc

(4) The efficiency ratio is calculated by dividing tot@n-interest expense by tax-equivalent net reedlass securities gains or losses). A
lower ratio indicates more efficient revenue gettiera

(5) See following section titlet* Supplemental Financial Measures/Ra” for additional information on this performance messratio.

Certain returns, yields, performance ratios, ortguly growth rates are “annualized” in this pres¢ion and throughout this report to
represent an annual time period. This is doneratyical purposes to better discern for decisicakimg purposes underlying performance
trends when compared to full-year or year-over-ygaounts. For example, balance sheet growth regemast often expressed in terms of an
annual rate. As such, 5% growth during a quartarlevcepresent an annualized growth rate of 20%.
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Supplemental Financial Measures/Ratios

The accounting and reporting polices of Wintrustfoom to generally accepted accounting principt€&AAP”) in the United States and
prevailing practices in the banking industry. Hoee\certain non-GAAP performance measures andsrati® used by management to
evaluate and measure the Company’s performancseThelude taxable-equivalent net interest incomeyding its individual components),
net interest margin (including its individual conmgmts), core net interest margin and the efficiaatip. Management believes that these
measures and ratios provide users of the Compdingiscial information a more meaningful view of therformance of interest-earning
assets and interest-bearing liabilities and ofGbenpany’s operating efficiency. Other financialdin companies may define or calculate
these measures and ratios differently.

Management reviews yields on certain asset caegand the net interest margin of the Company tartthinking subsidiaries on a fully
taxable-equivalent (“FTE”) basis. In this non-GAfResentation, net interest income is adjustedfteatetax-exempt interest income on an
equivalent before-tax basis. This measure enswreparability of net interest income arising fronttbtaxable and tax-exempt sources. Net
interest income on a FTE basis is also used icdlmilation of the Company’s efficiency ratio. Téféiciency ratio, which is calculated by
dividing non-interest expense by total taxable-eglgint net revenue (less securities gains or Ipssesasures how much it costs to produce
on dollar of revenue. Securities gains or losseseacluded from this calculation to better matarereie from daily operations to operational
expenses.

Management also evaluates the net interest maxglnding the net interest expense associated W&lCompany’s Long-term debt — trust
preferred securities (“Core Net Interest MargiBgcause these instruments are utilized by the Coynpamarily as capital instruments,
management finds it useful to view the net intenestgin excluding this expense and deems it to in@@ meaningful view of the operatio
net interest margin of the Company.

A reconciliation of certain non-GAAP performanceaseares and ratios used by the Company to evaladteaasure the Company’s
performance to the most directly comparable GAARIficial measures is shown below:

Three Months Ended

March 31, March 31
(Dollars in thousands 2005 2004
(A) Interest income (GAAP) $87,32: $58,75¢
Taxableequivalent adjustmen
- Loans 15z 104
- Liquidity management asse 147 69
- Other earning asse 6 14
Interest incom— FTE 87,62¢ 58,94
(B) Interest expense (GAAP) 37,33¢ 22,24¢
Net interest incom— FTE $50,29: $36,69¢
(C) Net interest income (GAAP) (A minus B] $49,981 $36,50¢
Net interest incom— FTE $50,29: $36,69¢
Add: Interest expense on Ic-term deb— trust preferred securities, r@) 3,13¢ 1,39¢
Core net interest incon— FTE @ $53,43; $38,09:
(D) Net interest margin (GAAP) 3.1%% 3.2%
Net interest margi— FTE 3.21% 3.2¢%
Core net interest marg— FTE @ 3.41% 3.38%
(E) Efficiency ratio (GAAP) 65.97% 63.02%
Efficiency ratio— FTE 65.69% 62.82%

@ Interest expense from the long-term debt — trustgored securities is net of the interest incoméhenCommon Securities owned by
the Trusts and included in interest incor

(2 Core net interest income and core net interest maage by definition non-GAAP measures/ratios. G#AP equivalents are the net
interest income and net interest margin determineatcordance with GAAP (lines C and D in the tak
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Critical Accounting Policies

The preparation of the financial statements reguinanagement to make estimates, assumptions aghéunds that affect the reported
amounts of assets and liabilities. These estimagssimptions and judgments are based on informatiaitable as of the date of the financial
statements; accordingly, as information changesfittancial statements could reflect differentrasties and assumptions. Certain policies
accounting principles inherently have a greateéanek on the use of estimates, assumptions andhgwky and as such have a greater
possibility of producing results that could be miaiéy different than originally reported. The datenation of the allowance for loan losses,
the valuation of the retained interest in the premfinance receivables sold and the valuationsireddior impairment testing of goodwill are
the areas that require the most subjective and leonpdgments, and as such could be most subjeetvision as new information becomes
available. For a more detailed discussion on thgteal accounting policies, see “Summary of @atiAccounting Policiesbn page 74 of tf
Company’s Annual Report to shareholders for the gaded December 31, 2004.

Net Income

Net income for the quarter ended March 31, 200&8edt$15.0 million, an increase of $3.4 million,28%, over the $11.6 million recorded
the first quarter of 2004. On a per share basisineeme for the first quarter of 2005 totaled $pr diluted common share, an increase of
$0.11 per share, or 20%, as compared to the 2084fiarter total of $0.54 per diluted common sh@ire return on average equity for the
first quarter of 2005 was 12.68%, compared to 1%.16r the prior year quarter.

Wintrust acquired several operating companies siaoeary 2004, including WestAmerica and Guardidie¢tive May 1, 2004), Northview
Bank and Northview Mortgage, LLC (effective SeptemB0, 2004), Town Bank (effective October 1, 20&tate Bank of The Lakes
(effective January 1, 2005) and First NorthwestiB@ffective March 31, 2005). The results of opiera of each of these entities have been
included in Wintrust's results of operations siticeir respective acquisition dates.

Net Interest Income

Net interest income, which is the difference betwigterest income and fees on earning assets tev@$h expense on deposits i

borrowings, is the major source of earnings for Wist. Tax-equivalent net interest income for tharter ended March 31, 2005 totaled
$50.3 million, an increase of $13.6 million, or 3786 compared to the $36.7 million recorded insée quarter of 2004. This increase is
attributable to increases in the Company’s earasggt base. In the first quarter of 2005, averages| the highest yielding component of the
earning asset base, represented 76% of total gaassets and increased $1.37 billion, or 40%, theefirst quarter of 2004. The spread
between the yield earned on earning assets arslpate on interest bearing liabilities was 3.01%hia first quarter of 2005, a decrease of
basis points from the first quarter of 2004. TaxHeglent net interest income in the first quarte2@05 represents an increase of $4.5 million
over the amount reported in the fourth quarterGii®2 The increase in net interest income in thigopds attributable to an increase in the
average loans, but also to the changes in yielteedan the earning assets and paid on the inteeasing liabilities. The table on page 24
presents a summary of the dollar amount of chamges-equivalent net interest income attributeblehanges in the volume of earning
assets and changes in the rates earned and pali fimst quarter of 2005 compared to the samsgeaf 2004 as well as the fourth quarte
2004.

Net interest margin represents-equivalent net interest income as a percentaffeecdiverage earning assets during the period hedirst
quarter of 2005, the net interest margin was 3.2&§resenting a decrease of five basis points wberpared to the net interest margin of
3.26% in the prior year first quarter, and an iase2of three basis points when compared to théhfouarter 2004 net interest margin of
3.18%. The core net interest margin, which exclubeset interest expense related to Wintrust'sg=amm Debt — Trust Preferred
Securities, was 3.41% for the first quarter of 20034% for the fourth quarter of 2004 and 3.38%ilhe first quarter of 2004.
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The three basis point improvement in the net irstemeargin in the first quarter of 2005 comparethsfourth quarter of 2004 resulted as the
yield on earning assets increased by 22 basisgyair rate paid on inter-bearing liabilities increased by 17 basis point3 tre contributiol
from net free funds declined by two basis pointse €arning asset yield improvement in the firstrgraof 2005 compared to the fourth
quarter of 2004 was primarily attributable to alisis point increase in the yield on loans. Thédidoan yield is reflective of the interest
rate increases affected by the Federal Reserve &## somewhat by continued competitive loanipggressures, including the pricing
related to the premium finance receivables podfdlihe interest-bearing liability rate increasd @fbasis points was due to higher costs of
retail deposits in the first quarter of 2005 duedatinued competitive pricing pressures on fixeatumty time deposits in most of the
Company’s markets and the promotional pricing ditiy associated with opening additiodal novdoranches and branches acquired through
acquisition. Overall, the Company believes it idl\wesitioned for future rate increases.

The following table presents a summary of the Camgjganet interest income and related net interesigms, calculated on a fully taxable
equivalent basis, for the periods shown:

For the Three Months Ended

March 31, 2005 March 31, 200«
Yield/ Yield/

(Dollars in thousands Average Interest Rate Average Interest Rate
Liquidity management asse) (2) (®) $1,501,67! $14,75¢ 3.9¢%  $1,039,01! $10,02¢ 3.8%
Other earning asse® ©3) ®) 34,11¢ 441 5.24 37,03« 362 3.94
Loans, net of unearned incoi®) (4) (8) 4,822,14 72,43: 6.0¢ 3,455,08! 48,55¢ 5.6t

Total earning asse(®) $6,357,94. $87,62¢ 5.5¢%  $4,531,13. $58,94: 5.25%
Allowance for loan losse (38,295 (26,55¢€)
Cash and due from ban 136,25¢ 106,68t
Other asset 542,61: 329,77(

Total asset $6,998,51! $4,941,03!
Interes-bearing deposit $5,005,53: $28,97: 2.3%  $3,610,22 $17,72¢ 1.9¢%
Federal Home Loan Bank advan: 297,73. 2,56¢ 3.5C 164,90« 1,621 3.9t
Notes payable and other borrowir 300,85( 1,77¢ 2.4C 200,23( 74¢€ 1.5C
Subordinated note 50,00( 782 6.2 50,00( 702 5.5t
Long-term deb+— trust preferred securitie 204,52¢ 3,23¢ 6.32 98,58: 1,44¢ 5.81

Total interest bearing liabilitie $5,858,64.  $37,33¢ 2580  $4,123,93 $22,24¢ 2.17%
Nor-interest bearing depos 535,20: 357,43:
Other liabilities 124,69¢ 103,82:
Equity 479,97 355,84

Total liabilities and sharehold¢ equity $6,998,51! $4,941,03!
Interest rate spree®) (8) 3.01% 3.0€%
Net free funds/contributio(®) $ 499,30. 0.2C $ 407,19 0.2C
Net interest income/Net interest mar(®) $50,29: 3.21% $36,69¢ 3.2€%
Core net interest marg(” (8 3.41% 3.38%

(1) Liquidity management assets include avail-for-sale securities, interest earning deposits withksarflederal funds sold and securit
purchased under resale agreeme

(2) Interest income on t-advantaged loans, trading account securities amtlisities available-for-sale reflects a tax-equimat
adjustment based on a marginal federal corporatertde of 35%. The total adjustments for the quaremnded March 31, 2005 and
2004 were $306,000 and $187,000, respecti

(3) Other earning assets include brokerage customegivables and trading account securiti

(4) Loans, net of unearned income, include mortgagktfor-sale and no-accrual loans

(5) Interest rate spread is the difference betweeryiblel earned on earning assets and the rate paithtarest bearing liabilities

(6) Net free funds is the difference between totalayerarning assets and total average intebearing liabilities. The contribution is
based on the rate paid for total interest beariiagpilities.

(7)  The core net interest margin excludes the impa@Yiotrus’s Lonc¢term Debt— Trust Preferred Securitie:

(8) See" Supplemental Financial Measures/Ra” section of this report for additional informatiom ¢his performance measure/rat
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The yield on total earning assets for the firstrtpreof 2005 was 5.59% as compared to 5.37% iricthith quarter of 2004 and 5.23% in the
first quarter of 2004. The increase of 36 basisfsdirom the first quarter of 2004 resulted priryafiom the rising interest rate environment
in the last nine months offset by the effects ef tbompetitive market pressure on loan pricing spge@he first quarter 2005 yield on loans
was 6.09%, a 44 basis point increase when compautke prior year first quarter yield of 5.65%, am@5 basis point increase compared to
the fourth quarter of 2004. Changes in the yieldhenloan portfolio result from changes in interagés as well as changes in the mix of the
loan portfolio. The Company’s loan portfolio doest re-price in a parallel fashion to changes inghime lending rate; however, it is
impacted by changes in the prime lending rate.ausgage prime lending rate was 5.44% during ttst diuarter of 2005 versus 4.00% during
the first quarter of 2004, and 4.94% during thetfoguarter of 2004. Average loans comprised apprately 76% of total average earning
assets in both the first quarter of 2005 and 20@4 7 % of total average earning assets in theHayrarter of 2004.

The rate paid on interest-bearing deposits incokts2.35% in the first quarter of 2005 as compaoetl98% in the first quarter of 2004 and
2.20% in the fourth quarter of 2004. The rate maidvholesale funding, consisting of Federal HomarLBank advances, notes payable,
subordinated notes, other borrowings and trusepred securities, increased to 3.95% in the fiostrepr of 2005 compared to 3.51% in the
first quarter of 2004 and 3.86% in the fourth geadf 2004 as a result of higher overnight fundingts and the additional trust preferred
borrowings added in 2004. The Company utilizesateforrowing sources to fund the additional capéguirements of the subsidiary ban
manage its capital, manage its interest rate mshtipn and for general corporate purposes.

The following table presents a reconciliation af thompany’s tax-equivalent net interest income betwthe three-month periods ended
March 31, 2005 and March 31, 2004 and betweenrhtieetmonth periods ended March 31, 2005 and Deae®ih@004. The reconciliation
sets forth the change in the tax-equivalent ner@st income as a result of changes in volumesgasin rates and the differing number of
days in each quarter.

First Quarte First Quartel
of 2005 of 2005
Compared t Compared tc
First Quarte Fourth Quarte

(Dollars in thousands of 2004 of 2004
Tax-equivalent net interest income for comparativequk $ 36,698 $ 45,74¢
Change due to mix and growth of earning assetsraackes-bearing liabilities (volume 13,97 3,971
Change due to interest rate fluctuations (r 35 1,591
Change due to number of days in each quarter ( (40¢) (1,019
Tax-equivalent net interest income for the period endadch 31, 200! $ 50,29: $ 50,29:
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Non-interest Income

For the first quarter of 2005, non-interest incawtaeled $23.2 million, an increase of $4.6 milli@n24%, over the prior year quarter. The
increase in non-interest income is primarily a kesthigher mortgage banking revenue, higher Igedlfees on covered call option
transactions and the impact of the recent acquistoffset by lower wealth management fees andawmitrities gains. Non-interest income as
a percentage of net revenue was 32% in the fisttguof 2005 and 34% in the first quarter of 2004.

The following table presents non-interest incomeategory for the periods presented:

Three Months Ended

March 31, March 31 $ %
(Dollars in thousands 2005 2004 Change Change
Brokerage $ 5,521 $ 6,29¢ $ (779 (12)%
Trust and asset managem 2,42 2,17¢ 24E 11
Total wealth management fe 7,944 8,47¢ (529 (6)
Mortgage banking revent 6,527 2,29( 4,23 18t
Service charges on deposit accol 1,33¢ 973 36€ 38
Gain on sales of premium finance receival 1,65¢ 1,47¢ 181 12
Administrative services reveni 1,01¢ 942 73 8
Net availabl-for-sale securities gair — 852 (852) (100
Other:
Fees from covered call optio 2,75: 2,17 57¢ 27
Bank Owned Life Insuranc 59¢ 50¢ 90 18
Miscellaneous 1,40z 997 40€ 41
Total other 4,75¢ 3,681 1074 29
Total nor-interest incomt $23,23¢ $18,68t¢ $ 4,55( 24%

Wealth management fees are comprised of the tngsasset management revenues generated by Waynaétumust Company and the
asset management fees, brokerage commissionsigreginmissions and insurance product commissiottsedfVayne Hummer Companies.
Wealth management fees totaled $7.9 million infits¢ quarter of 2005, a $529,000, or 6%, decréasa the $8.5 million recorded in the

first quarter of 2004. As noted in the table abdkie,decrease in wealth management fees was & oésu$774,000 decrease in retail
brokerage revenue, offset by an increase of $28510€ust and asset management fees. Retail tagkeevenue also decreased $229,000, o
4%, compared to the fourth quarter of 2004 whilsttiand asset management fees increased $176r&¥, compared to the fourth quarter
of 2004. Valuations of the equity securities unt@nagement affect the fees earned thereon andgradiumes directly affect brokerage
revenue. The Company'’s strategy is to grow the theahnagement business in order to better sengac@istomers and create a more
diversified revenue stream. Total assets under geanant and/or administration totaled $1.6 billisrodMarch 31, 2005 and March 31,

2004.

Mortgage banking revenue includes revenue fronviéies related to originating and selling residahtieal estate loans into the secondary
market. With the acquisitions of WestAmerica anda@iian in May 2004, this revenue line now includa®s on the sale of mortgage loans
to the secondary market, origination fees, ratk tmmmitment fees, document preparation fees amihtpact of amortizing and valuing the
capitalized servicing right assets. For the quanteted March 31, 2005, these fees totaled $6.5omilan increase of $4.2 million, or 185%,
from the $2.3 million recorded in the prior yeasfiquarter. Revenues from WestAmerica and Guamtanunted for the entire $4.2 million
increase in revenue. Mortgage banking revenue aseet of $826,000, or 14%, from the fourth quart&@084. Mortgage banking is a
continuous source of revenue for the Company; hewatis significantly dependent on the relatiged| of long-term interest rates.
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Service charges on deposit accounts totaled $1lidmfior the first quarter of 2005, an increase$866,000, or 38%, when compared to the
same quarter of 2004. This increase was mainlyta@ladarger deposit base and a greater numbercofiats at the Banks. The majority of
deposit service charges relates to customary feeverdrawn accounts and returned items. The levarvice charges received is
substantially below peer group levels, as managebwdieves in the philosophy of providing high gtyaservice without encumbering that
service with numerous activity charges.

Gain on sales of premium finance receivables re$tdin the Company’s sales of premium finance red#és to an unrelated third party. As
previously noted, the majority of the receivableginated by FIFC are purchased by the Banks tcerfudty utilize their lending capacity.
However, as a result of continued strong loan natgon volume, Wintrust sold $146 million of premidinance receivables to an unrelated
third party financial institution in the first quar of 2005 and recognized gains totaling $1.7iamllelated to this activity, compared with the
sale of $90 million of premium finance receivabdesl recognized gains of $1.5 million in the firgager of 2004.

Recognized gains related to this activity are sigantly influenced by the spread between the matyon the loans sold and the rate passed
on to the purchaser. The net yield on the loars @otl the rate passed on to the purchaser typigalhyot react in a parallel fashion, therefore
causing the spreads to vary from period to pefitis spread averaged 3.74% in the first three nwootl2005 compared to 4.74% in the si
period last year. The spread narrowed as yieldb®premium finance receivables have not risen censurately with increases in short te
market rates. The higher amount of gain recognizeide first quarter of 2005 compared to the pyear, was primarily due to a higher
volume of loans sold. FIFC continues to maintainrd@rest in the loans sold and establishes a@pgvasset, interest only strip and a
recourse obligation upon each sale. Recognizeggaenorded in accordance with SFAS 140, as weh@€ompany’s retained interests in
these loans are based on the Company'’s projectioash flows that will be generated from the loartse cash flow model incorporates the
amounts contractually due from the customers, diolyan estimate of late fees, the amounts dueetptirchaser of the loans, commissions
paid to agents as well as estimates of the tertheofoans and credit losses. Significant differerineactual cash flows and the projected cash
flows can cause impairment to the servicing assetiterest only strip as well as the recoursegaltion. The Company typically makes a
clean up call by repurchasing the remaining loarthé pools sold after approximately 10 months ftbewsale date. Upon repurchase, the
loans are recorded in the Company’s premium finaaceivables portfolio and any remaining balancthefCompany’s retained interest is
recorded as an adjustment to the gain on salecofipm finance receivables. The Company continuonsdgitors the performance of the Ic
pools to the projections and adjusts the assumptioits cash flow model when warranted. In thstfiuarter of 2005, clean up calls resulted
in increased gains (primarily from reversing theaaining balances of the related liability for then@any’s recourse obligation related to the
loans) of approximately $47,000, compared to $10®6 the first quarter of 2004. Credit losses westmated at 0.25% of the estimated
average balances in the pools sold in the firsttgtmof 2005 and 2004. The average terms of teslauring both the first quarter of 2005
and 2004 were estimated at approximately 8 moiiihs.applicable discount rate used in determiniriggyeelated to this activity was
unchanged during 2004 and 2005.

At March 31, 2005, premium finance loans sold awised for others for which a recourse obligatielated to credit losses is retained
totaled approximately $267.8 million. The recounbdigation is considered in computing the net gairthe sale of the premium finance
receivables. At March 31, 2005, the remaining esttad recourse obligation carried in other liatabtwas approximately $424,000.

Credit losses incurred on loans sold are appli@hagthe recourse obligation liability that isaddished at the date of sale. Credit losses i
first three months of 2005 for premium finance reakles sold and serviced for others totaled $4R,80 March 31, 2005, non-performing
loans related to this sold portfolio were approxieha$2.6 million, or 0.97%, of the sold loans. ibilate losses on premium finance loans are
substantially less than non-performing loans ferriason noted in the “Non-performing Premium FoealReceivables” portion of the “Asset
Quality” section of this report.

Wintrust has a strategy of maintaining its averag®-to-deposit ratio in the range of 85-90%. Dgrihe first quarter of 2005, the ratio was
approximately 87%. Consistent with its strategpeocasset-driven and the desire to maintain ourtoateposit ratio in the aforementioned
range, it is probable that similar sales of premfiumance receivables will occur in the future.
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The administrative services revenue contributeditigom added $1.0 million to total non-interestanee in the first quarter of 2005, an
increase of $73,000, from the first quarter of 20M4is revenue comprises income from administrageices, such as data processing of
payrolls, billing and cash management serviceterporary staffing service clients located throughbe United States. Although Tricom’s
business is expanding its revenue continues teatefompetitive rate pressures in the industrycdim also earns interest and fee income 1
providing short-term accounts receivable finandmthis same client base, which is included inrteeinterest income category.

Fees from covered call option transactions in ite quarter of 2005 were $2.8 million, compare&22 million in the same quarter last y¢
During the first three months of 2005, call opteontracts were written against $637 million of uylag securities, compared to

$327 million in the first three months of last ye@ine same security may be included in this totalerthan once to the extent that multiple
call option contracts were written against it ié tinitial call option contracts were not exercisedthe first three months of both years, the
Company wrote call options with terms of less ttiaee months against certain U.S. Treasury andcggsacurities held in its portfolio for
liquidity and other purposes. Management is ablkffeectively use the proceeds from selling covaraktioptions to offset net interest margin
compression and administers such sales in a cadetirprocess with the Company’s overall assetliipimanagement. The covered call
option transactions are designed to increase therturn associated with holding certain investtrszcurities and do not qualify as hedges
pursuant to SFAS 133. There were no outstandirigopibns at March 31, 2005, December 31, 2004 ardi 31, 2004.

Bank Owned Life Insurance (“BOLI") income totaleB,000 in the first quarter of 2005 and $509,00the first quarter of 2004. This
income represents adjustments to the cash surrgabier of BOLI policies. The Company originally phased $41.1 million of BOLI in 20(
to consolidate existing term life insurance cortBadf executive officers and to mitigate the matyalisk associated with death benefits
provided for in executives’ employment contractddiional BOLI was purchased since then, includimg acquisition of $8.9 million of
BOLI that was owned by State Bank of The LakesofBlarch 31, 2005, the Company’s recorded investrireBOLI was $68.3 million.

Miscellaneous other non-interest income includegice charges and fees and miscellaneous incoméotaldd $1.4 million in the first
quarter of 2005 and $997,000 in the first quarfe20®4. The increase was primarily attributabléh® income generated by the recently
acquired banks.
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Non-interest Expense

Nor-interest expense for the first quarter of 2005l¢éat&48.3 million, an increase of $14.0 million,4d1%, from the first quarter 2004 tota
$34.3 million. The increase in non-interest expemas primarily due to an increase in salaries angleyee benefits of $8.7 million and an
increase in occupancy expense of $1.7 million. €hesreases are primarily a result of the acqoisticompleted during 2004 and 2005 al
with the continued growth and expansion of the bankranchise. Since March 31, 2004, total loard tmtal deposits have increased 40%
and 46%, respectively, requiring higher levelstaffsng and resulting in an increase in other casirder to both attract and service the la
customer base. The Company’s efficiency ratio Wwa6®% for the first three months of 2005, compao=62.82% for the first three months
of 2004.

The following table presents non-interest expensedbegory for the periods presented:

Three Months Ended

March 31, March 31 $ %
(Dollars in thousands 2005 2004 Change Change
Salaries and employee bene $ 29,46 $20,77¢ $ 8,684 42%
Equipment 2,74¢ 2,16¢ 58C 27
Occupancy, ne 3,84( 2,17¢ 1,662 76
Data processin 1,71°F 1,30z 4132 32
Advertising and marketin 994 724 27C 37
Professional fee 1,46¢ 96¢ 501 52
Amortization of other intangible ass¢ 75& 20C b5k 27¢
Other:
Commissions- 3 party broker: 1,012 1,012 — —
Postage¢ 90t 62¢ 28C 45
Stationery and supplie 832 534 29¢ 56
Miscellaneous 4,57( 3,76¢ 804 21
Total other 7,31¢ 5,931 1,38 23
Total nor-interest expens $ 48,30 $34,257 $14,047 41%

Salaries and employee benefits totaled $29.5 mifiaw the first quarter of 2005, an increase of 428 the prior year’s quarter of

$20.8 million. As previously noted, this increasaswprimarily due to the acquisitions and contingemvth and expansion of the banking
franchise along with normal increases in employaeefits. Occupancy expenses were $3.8 millionHerfirst quarter of 2005, compared to
$2.2 million during the first quarter of 2004. Tlnerease was due primarily to the acquisitiongvestAmerica and Guardian in May 2004,
Northview Bank in September 2004, Town Bank in ®eto2004 and State Bank of The Lakes in Januar$,289well as the opening
sevende novabanking locations during the past twelve months.

The increase in the amortization of other intargyddsets relates to the amortization of the vadeigaed to the deposit base intangibles
acquired in connection with the acquisitions of tderew Bank, Town Bank and State Bank of The Lakes.

Commissions paid to third party brokers represemtcommissions paid on revenue generated by Fothsmedyh its network of unaffiliated
banks.

The remaining categories of non-interest expemsdyding equipment expense, data processing, asimgrand marketing, professional fees
and other, increased in the aggregate $3.1 midi@r the prior year first quarter. The percentameaases in each of these categories were in
line with the increases in total loans and depasits the last twelve months.

Income Taxes

The Company recorded income tax expense of $8libmfbr the three months ended March 31, 2005sw&$6.8 million for the same per
of 2004. The effective tax rate was 36.6% and 36i8%he first quarter of 2005 and 2004, respettive
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Operating Segment Results

As described in Note 8 to the Consolidated Findr&tatements, the Company’s operations consistwf firimary segments: banking,
premium finance, Tricom and wealth management.tmpany’s profitability is primarily dependent dretnet interest income, provision
for loan losses, non-interest income and operakpgnses of its banking segment. The net intanestie of the banking segment includes
income and related interest costs from portfolemi®that were purchased from the premium finangmeat. For purposes of internal segn
profitability analysis, management reviews the ltssof its premium finance segment as if all loanginated and sold to the banking segn
were retained within that segment’s operations.il8ity, for purposes of analyzing the contributiwom the wealth management segment,
management allocates a portion of the net intémesime earned by the Banking segment on depodasdes of customers of the wealth
management segment to the wealth management sed®eat'Wealth management deposits” discussioreipddits section of this report for
more information on these deposits.)

The banking segment’s net interest income for tretgr ended March 31, 2005 totaled $47.9 millism@mpared to $32.5 million for the
same period in 2004, an increase of $15.4 millay8%. This increase resulted from average t@alieg asset growth of $1.8 billion
offsetting a decline in the net interest margirficé basis points. The banking segment’s non-irsieircome totaled $12.1 million in 2005, an
increase of $4.7, or 63%, when compared to the 2@@4of $7.4 million. The increase in non-intarieeome is primarily a result of the
impact of the recent acquisitions of WestAmericd @uardian, Town Bank, Northview Bank and StatelBaifiThe Lakes. The banking
segment net income for the quarter ended March 31, 26@Bed $15.1 million, an increase of $4.7 million 45%, as compared to the 2(
total of $10.5 million. The banking segment accedrfor the majority of the Company’s total assewgh since March 31, 2004, increasing
by $2.5 billion.

Net interest income for the premium finance segnetated $10.9 million for the quarter ended MaBdh 2005, a decrease of $2.1 million
16%, compared to the $13.0 million in 2004. Thigrsent was negatively impacted by both competitsgetpricing pressures and higher
variable funding costs over the last twelve monfige premium finance segment’s non-interest inctotaded $1.8 million and $1.5 million

for the quarters ended March 31, 2005, and 20@fetively. Non-interest income for this segmenharily reflects the gains from the sale
of premium finance receivables to an unrelateditharty. Consistent with Wintrust's strategy toasset-driven and the desire to maintain the
loan-to-deposit ratio in the 85% to 95% range, Wisit sold $146 million of excess premium financeereables volume in the first quarter of
2005 and $90 million in the first quarter of 200¢et after-tax profit of the premium finance segmetdled $6.0 million and $6.6 million for
the quarters ended March 31, 2005 and 2004, regplyct

The Tricom segment data reflects the business a$sdavith short-term accounts receivable finan@nd value-added out-sourced
administrative services, such as data processipgyblls, billing and cash management servicesclwhricom provides to its clients in the
temporary staffing industry. The segment’s netreggeincome was $942,000 in the first quarter @320p $102,000 when compared to the
$840,000 reported for the same period in 2004. iBoatl competitive pricing pressures in the tempos#affing industry have lowered the
margins significantly in the past year. Increasaes penetration helped offset the effects ottimpetitive pricing pressures, causing the
administrative services revenues in the first qgrast 2005 to increase $73,000 over the first guart 2004. The segment’s net income was
$394,000 in 2005 compared to $274,000 in 2004ecdfig both increases in net interest income andradtrative services revenue.

The wealth management segment reported net infaeshe of $646,000 for the first quarter of 20@8npared to $1.4 million in the same
guarter of 2004. Net interest income is compriseith® net interest earned on brokerage customeivaues at WHI and an allocation of a
portion of the net interest income earned by thekiBay segment on non-interest bearing and intdyeating wealth management customer
account balances on deposit at the Banks. Theaédldmet interest income included in this segmgmtéitability was $302,000 ($186,000
after tax) in the first quarter of 2005 and $1.1lion ($640,000 after tax) in the first quarter2f04. Rising short-term interest rates, coupled
with the flattening of the yield curve, have dinsihéd the portion of the contribution from thesediallocated to the wealth management
segment. This segment recorded non-interest inafi$8.8 million for 2005 as compared to $9.5 millifmr 2004, a decrease of $649,000 or
7%. Wintrust is committed to growing the wealth mgement business in order to better service itomess and create a more diversified
revenue stream. The decrease in total non-intaresine in the first quarter of 2005 continues tite decreases in revenue from retalil
brokerage activity and increases from trust andtassnagement activities. The wealth managementesets net income totaled a loss of
$424,000 for 2005 compared to income of $575,00@e first quarter of 2004.
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FINANCIAL CONDITION

Total assets were $7.35 bhillion at March 31, 208presenting an increase of $2.38 billion, or 48%&r $4.96 billion at March 31, 2004.
Approximately $1.6 billion of the increase in totasets in this period is a result of the acqoisitiof State Bank of The Lakes and First
Northwest Bank in the first quarter of 2005, andNofthview Bank, Town Bank, WestAmerica and Guandia2004. Total assets

March 31, 2005, increased $926 million, or 59% praanualized basis, since December 31, 2004. Ttding, which includes deposits, all
notes and advances, including the Long-term Debs{TPPreferred Securities, was $6.7 billion at Ma&8th2005, representing an increase of
$2.2 billion, or 50%, over the March 31, 2004 repdramounts. Approximately $1.3 billion of thisiiease in total funding relates to the
companies acquired during the last twelve months. Jalance of the increase in total funding wasarily utilized to fund internal growth
the loan portfolio and to provide additional ligitydto the Company on a temporary basis. Total fugdt March 31, 2005, increased $818
million, or 56% on an annualized basis, since Ddim31, 2004. See Notes 3-7 of the Compaylaudited consolidated financial statem
on pages 6-9 for additional period-end detail an@ompany’s interest-earning assets and fundibgjitias.

Interest-Earning Assets

The following table sets forth, by category, thenpmsition of average earning asset balances aneldtéese percentage of total average
earning assets for the periods presented:

Three Months Ended

March 31, 2005 December 31, 20C March 31, 200«
(Dollars in thousands Balance Percent Balance Percen Balance Percen
Loans:
Commercial and commercial real est $2,657,90 42%  $2,384,33 42% $1,686,18: 37%
Home equity 602,10¢ 9 574,47 10 475,86¢ 11
Residential real esta(®) 378,80( 6 348,45( 6 206,12¢ 5
Premium finance receivabli 861,24( 14 793,65( 14 821,97. 18
Indirect consumer loar 188,93¢ 3 174,37 3 177,71. 4
Tricom finance receivable 29,95( — 32,19: — 21,77 —
Other loan: 103,20t 2 93,07 2 65,45¢ 1
Total loans, net of unearned inco $4,822,14 76%  $4,400,55. 77%  $3,455,08! 76%
Liquidity management asse 1,501,67 24 1,291,80! 22 1,039,01! 23
Other earning asse 34,11¢ — 33,79 1 37,03 1
Total average earning ass $6,357,94. 100%  $5,726,15 10(%  $4,531,13 10C%
Total average asse $6,998,51! $6,241,04! $4,941,03!
Total average earning assets to total averages: 91% 92% 92%

(1) Includes mortgage loans hefor-sale.

Total average earning assets for the first quaft@005 increased $1.8 billion, or 40%, over thiempyear first quarter and $632 million, or
45% on an annualized basis, over the fourth quaft2004. The ratio of total average earning asaeis percent of total average assets
remained relatively consistent at 91% - 92% fotheaicthe quarterly periods shown in the above table

Loan growth continues to fuel the Company’s earrssget growth. Total average loans during the dustrter of 2005 increased $1.4 billion,
or 40%, over the previous year first quarter. Agerbalances of commercial and commercial realekians increased 58%, residential real
estate loans increased 84% and home equity loaresaised 27%, as compared to the average balanttesfirst quarter of 2004. Average
total loans increased $422 million, or 39% on amuatized basis, over the average balance in thhfouarter of 2004. The acquisition of
State Bank of The Lakes (effective January 1, 208&)tributed approximately $254 million to averagel loans in the first quarter of 2005.
The composition of the loan portfolio and earnisget base remained relatively consistent in tisé dinarter of 2005 compared to the fourth
quarter of 2004.
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At March 31, 2005, total loans (excluding mortgémpns held-for-sale) were $4.86 billion and morgézans held-for-sale were

$133 million. Total loans at March 31, 2005, in@utlL83 million of loans of First Northwest Bank,iethwas acquired on March 31, 2005.
The loans of First Northwest Bank had no impacthenCompany’s quarterly average loan balances mhdad significantly impact the
relative composition of the Company’s loan portfolsee Note 4 of this report for a summary of gkdod loan balances.

Liquidity management assets include available-&de-securities, interest earning deposits with baféderal funds sold and securities
purchased under resale agreements. The balantessefassets can fluctuate based on deposit inflod®utflows, the level of other funding
sources and loan demand. See Note 3 of this répaatsummary of period end balances of availabteséle securities.

Other earning assets in the table include brokecag®mer receivables and trading account secaifiteen the Wayne Hummer Companies.
In the normal course of business, WHI activitiegoine the execution, settlement, and financingarfaus securities transactions. These
activities may expose WHI to risk in the event thistomer is unable to fulfill its contractual olatgpns. WHI maintains cash and margin
accounts for its customers generally located inGhieago, Illinois and Appleton, Wisconsin metrafaol areas of the Midwest.

WHI’s customer securities activities are transactecither a cash or margin basis. In margin tretimas, WHI extends credit to its
customers, subject to various regulatory and imtlemrargin requirements, collateralized by cashseualirrities in customer’s accounts. In
connection with these activities, WHI executes aledrs customer transactions relating to the dadeaurities not yet purchased, substant
all of which are transacted on a margin basis stiltjeindividual exchange regulations. Such tratisas may expose WHI to off-balance-
sheet risk, particularly in volatile trading markein the event margin requirements are not sefficio fully cover losses that customers may
incur. In the event the customer fails to satisfyobligations, WHI may be required to purchaseafrfinancial instruments at prevailing
market prices to fulfill the customer’s obligatioMyHI seeks to control the risks associated wilcitstomers’ activities by requiring
customers to maintain margin collateral in compd@with various regulatory and internal guidelind84l monitors required margin levels
daily and, pursuant to such guidelines, requiresctistomer to deposit additional collateral oretduce positions when necessary.

WHI’s customer financing and securities settlenaativities require WHI to pledge customer secusitis collateral in support of various
secured financing sources such as bank loans andt&s loaned. In the event the counterpartynisble to meet its contractual obligation to
return customer securities pledged as collater&l) Wvay be exposed to the risk of acquiring the s#es at prevailing market prices in order
to satisfy its customer obligations. WHI attemgtsontrol this risk by monitoring the market vahfesecurities pledged on a daily basis and
by requiring adjustments of collateral levels ie #vent of excess market exposure. In addition, B4tdblishes credit limits for such
activities and monitors compliance on a daily basis

Deposits

The following table sets forth, by category, thenpmsition of average deposit balances and thavelpercentage of total average deposits
for the periods presented:

Three Months Ended

March 31, 2005 December 31, 20C March 31, 200«
(Dollars in thousands Balance Percent Balance Percen Balance Percen
Non-interest bearin $ 535,20: 10% $ 482,16 1% $ 357,43 9%
NOW account: 645,50: 12 572,94 11 414,94¢ 10
Wealth management depos 395,84( 7 383,47( 8 366,47: 9
Money market accoun 642,80:. 11 621,73. 12 475,36: 12
Savings accoun 277,70t 5 214,32: 4 185,89! 5
Time certificates of depos 3,043,68 55 2,768,00! 55 2,167,54 55
Total deposit: $5,540,73. 100%  $5,042,62 10(%  $3,967,65! 10C%
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Total average deposits for the first quarter of®2@@re $5.54 billion, an increase of $1.6 billion40%, over the first quarter of 2004 and an
increase of $498 million, or 40% on an annualizasidy over the fourth quarter of 2004. State Bdnkhe Lakes, with an effective acquisiti
date of January 1, 2005, contributed approximak8B1 million to average total deposits in the fggarter of 2005. The composition of the
deposit base remained relatively consistent fop#réds indicated.

Total deposits at March 31, 2005, were $5.93 bilémd increased $1.86 billion, or 46%, compareta deposits at March 31, 2004. Total
deposits at March 31, 2005 include $222 milliodeposits of First Northwest Bank which was acquoedviarch 31, 2005. The deposits of
First Northwest Bank had no impact on the Compaguyarterly average balances and did not have #ismmt impact on the composition of
the Company’s total deposits. See Note 5 of thpsntsfor a summary of period end deposit balances.

Wealth management deposits represent balancesbfimkerage customers of Wayne Hummer Investmentsraatiand asset management
customers of Wayne Hummer Trust Company on depbsiite Companyg Banks. As noted in previous reports, followirgyatquisition of th
Wayne Hummer Companies in February 2002, Wintrogdeaook efforts to migrate funds from the moneykaaimutual fund managed by
WHAMC into federally-insured deposit accounts & Banks. The WHAMC money market mutual fund wasitigted in December 2003.

Other Funding Sources

Although deposits are the Company’s primary soofdending its interest-earning assets, the Comjsaayility to manage the types and
terms of deposits is somewhat limited by customefgoences and market competition. As a resultCihimpany uses several other funding
sources to support its interest-earning asset ¢roliftese sources include short-term borrowingespayable, Federal Home Loan Bank
advances, subordinated notes, trust preferreditesuthe issuance of equity securities as wethasetention of earnings.

Average total interest-bearing funding, from sosraether than deposits and including the long-teeint e trust preferred securities, totaled
$853 million in the first quarter of 2005, an inase of $339 million compared to the first quarte2@04 average balance of $514 million, i
an increase of $206 million compared to the foguhrter 2004 average balance of $647 million.

The following table sets forth, by category, thenposition of average other funding sources forpeods presented:

Three Months Ended

March 31, December 3: March 31,

(Dollars in thousands 2005 2004 2004
Notes payabli $ 38,000 $ 1,40: $ 16,66(
Federal Home Loan Bank advant 297,73 265,12¢ 164,90:

Other borrowings

Federal funds purchas 41,73¢ 58,82¢ 27,35¢
Securities sold under repurchase agreen 216,43( 105,32! 141,91.
Wayne Hummer Companies borrowir — — 10,60¢
Other 4,682 4,02¢ 3,70(
Total other borrowing 262,85( 168,17t 183,57(
Subordinated note 50,00( 50,00( 50,00(
Long-term deb+— trust preferred securitie 204,52° 162,56: 98,58:
Total other funding source $853,10¢ $ 647,26¢ $513,71¢

During the first quarter of 2005, the average bedaof notes payable increased as the Company tssexvolving loan agreement with an
unaffiliated bank as a source of funds for the aastsideration paid in connection with the acqigei of Antioch and FNBI. The majority of
the increase was repaid before quarter end, anoialh@ce of notes payable as of March 31, 200586amillion.
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During the first quarter of 2005, the Company iased its use of repurchase agreements as a |lofunalieg source, resulting in an average
balance of $216 million, but reduced such balabgeguarter-end. As of March 31, 2005, securitidd sader repurchase agreements totaled
$146 million.

The Wayne Hummer Companies funding consists of denoaligations to third party banks that are usefinance securities purchased by
customers on margin and securities owned by WHI,demand obligations to brokers and clearing omgditins. Borrowings to finance
securities purchased by customers are collatecalizéh customer assets. During the third quarte2@if4, WHI began to borrow such funds
from its parent company, North Shore Bank, andefoee these balances are now eliminated in theotidiasion process.

Average other represents the Company’s interesirzgdeferred portion of the purchase price of\ti@yne Hummer Companies (which was
paid in April 2005) and a mortgage related to Nortitok Bank’s Northfield branch premises.

The increase in average long-term debt — trusiepred securities in the first quarter of 2005 coragao the fourth quarter of 2004,
primarily reflects the Company’s issuance of $5IrSlion of related Debentures in December 2004.

See Notes 6 and 7 of this report for details ofgueend balances of these various funding sources.

There were no material changes outside the ordicauyse of business in the Company’s contractuligations during the first quarter of
2005 as compared to December 31, 2004.
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Shareholders’ Equity

Total shareholders’ equity was $562.5 million atrbfa31, 2005 and increased $193.5 million sincedd&1, 2004 and $88.6 million since
the end of 2004. Significant increases from Decarfithe 2004, include the retention of $12.4 millminearnings (net income of $15.0 million
less dividends of $2.6 million), $55.9 million frotme issuance of 1.0 million shares of common singlartial settlement of the forward sale
agreement the Company entered into in December, 30 million from the issuance of 595,000 sharfetie Company common stock |
connection with business combinations and $3.8anilirom the issuance of shares of the Compsgimmon stock pursuant to various st
compensation plans. Increases in unrealized ne¢$osom available-for-sale securities and cedativative instruments, net of tax,
decreased shareholder’s equity $13.9 million infitts¢ quarter of 2005 from December 31, 2004.

The annualized return on average equity for theetimonths ended March 31, 2005 was 12.68%, compatk?i10% for the first three
months of 2004 and 12.30% for the fourth quarte2Qf¥4.

The following tables reflect various consolidatedasures of capital as of the dates presented arwhfiital guidelines established by the
Federal Reserve Bank for a bank holding company:

March 31, December 3: March 31
2005 2004 2004
Leverage ratic 8.4% 8.4% 8.5%
Tier 1 capital to ris-weighted asse! 9.€ 9.8 9.8
Total capital to ris-weighted asse! 11.: 12.2 11.€
Total average equi-to-total average asse 6.S 7.2 7.2
* based on 1-month average balanci
Minimum
Capital Adequatel Well
Requirement Capitalize( Capitalize«
Leverage ratic 3.C 4.C 5.C%
Tier 1capital to ris-weighted asse! 4.C 4.C 6.C
Total capital to ris-weighted asse! 8.C 8.C 10.C

The Company attempts to maintain an efficient edysitructure in order to provide higher returnseguity. Additional capital is required frc
time to time, however, to support the growth of dinganization. The issuance of additional commonlstadditional trust preferred securities
or subordinated debt are the primary forms of edfitat are considered as the Company evaluateapital position. The Company’s goal is
to support the continued growth of the Companytarmieet the well-capitalized total capital to riskighted assets ratio with these new
issuances of regulatory capital.

In January 2005, Wintrust declared a semi-annus davidend of $0.12 per common share. In Janu@dy 2nd July 2004, the Company
declared semi-annual cash dividends of $0.10 panuan share. The dividend payout ratio (annualizes 9.1% for the first quarter of 2005
and 9.2% for the first quarter of 2004. The Compemmtinues to target an earnings retention ratiappiroximately 90% to support continued
growth.
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ASSET QUALITY
Allowance for Loan Losses

The following table presents a summary of the dégtin the allowance for loan losses for the pesipdesented:

Three Months Ended

March 31, March 31,
(Dollars in thousands 2005 2004
Balance at beginning of perioc $ 34,227 $ 25,54:
Provision for loan losses 1,231 2,56¢
Allowance acquired in business combination 4,79% —
Charge-offs:
Commercial and commercial real estate Ic 663 72¢
Home equity loan — —
Residential real estate loa 44 —
Consumer and other loa 47 14¢
Premium finance receivabli 442 35E
Indirect consumer loar 11z 11C
Tricom finance receivable — —
Total charg-offs 1,31( 1,34(C
Recoveries:
Commercial and commercial real estate Ic 197 14C
Home equity loan — —
Residential real estate loa — —
Consumer and other loa 6 32
Premium finance receivabli 14C 10z
Indirect consumer loar 53 43
Tricom finance receivable — —
Total recoverie: 39¢ 31¢€
Net charge-offs (919 (1,027)
Balance at March 31 $ 39,330 $ 27,08:
Annualized net chargeoffs as a percentage of averag:
Commercial and commercial real estate Ic 0.07% 0.14%
Home equity loan — —
Residential real estate loa 0.0t —
Consumer and other loa 0.1¢€ 0.7C
Premium finance receivabli 0.14 0.12
Indirect consumer loar 0.1z 0.1t
Tricom finance receivable — —
Total loans, net of unearned inco 0.0€% 0.12%
Net charge-offs as a percentage of the provision for loan loss 74.25% 39.8t%
Total loans, net of unearned income, at March 3 $4,858,72.  $3,464,74.
Allowance as a percentage of loans at peri-end 0.81% 0.78%
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Management believes that the loan portfolio is welersified and well secured, without undue comicdion in any specific risk area. Loan
quality is continually monitored by management anckviewed by the Banks’ Boards of Directors dmeirt Credit Committees on a monthly
basis. Independent external reviews of the loatfgmr are provided by the examinations conductgddgulatory authorities and an
independent loan review performed by an entity gadeby the Board of Directors. The amount of addgito the allowance for loan losses,
which is charged to earnings through the provisibloan losses, is determined based on managenasséssment of the adequacy of the
allowance for loan losses. Management evaluatesaurarterly basis a variety of factors, includitual charge-offs during the year,

historical loss experience, delinquent and othéemital problem loans, and economic conditions taalds in the market area in assessing the
adequacy of the allowance for loan losses.

In 2004, the Company refined its methodology faedmining certain elements of the allowance fonlazsses. This refinement resulted in
allocation of the entire allowance to specific Igeontfolio groupings. The Company maintains it®wathnce for loan losses at a level believed
adequate by management to absorb probable lodss®nt in the loan portfolio and is based on the and current risk characteristics of the
loan portfolio, an assessment of Watch List loarms @ctual loss experience, industry concentragjengraphical concentrations, levels of
delinquencies, historical loss experience includinganalysis of the seasoning of the loan portfal@anges in trends in risk ratings assigned
to loans, changes in underwriting standards anelr gtertinent factors, including regulatory guidanoe general economic conditions. The
allowance for loan losses also includes an elefieer@stimated probable but undetected losses arithfirecision in the credit risk models
used to calculate the allowance. The methodologg us 2004 refined the process so that this elenvastcalculated for each loan portfolio
grouping. In prior years, this element of the abbmwe was associated with the loan portfolio as a@leviather than with a specific loan
portfolio grouping. The Company reviews Watch lgstins on a case-lgase basis to allocate a specific dollar amoune¢sdrves, whereas .
other loans are reserved for based on assigned/egsercentages evaluated by loan groupings. Tdredooupings utilized by the Company
are commercial, commercial real estate, residergalestate, home equity, premium finance recé@galindirect automobile, Tricom finance
receivables and consumer. Determination of thenalfee is inherently subjective as it requires sigamt estimates, including the amounts
and timing of expected future cash flows on imphimans, estimated losses on pools of homogeneauns based on historical loss
experience, and consideration of current environaiéactors and economic trends, all of which mayshsceptible to significant change.
Loan losses are charged off against the allowamlcie recoveries are credited to the allowancera@vision for credit losses is charged to
operations based on management’s periodic evatuafithe factors previously mentioned, as well tieppertinent factors. Evaluations are
conducted at least quarterly and more frequentig@med necessary.

The provision for loan losses totaled $1.2 millfonthe first quarter of 2005, a $1.4 million dease from the prior year quarter of $2.6
million and a $47,000 decrease from the fourth guarf 2004. For the quarter ended March 31, 2685 harge-offs totaled $914,000, down
from the $1.0 million of net charge-offs recordadhe same period of 2004 and in the fourth quaft@004. On a ratio basis, annualized net
charge-offs as a percentage of average loans decr¢a 0.08% in the first quarter of 2005 from @4lia the same period in 2004 and from
0.09% in the fourth quarter of 2004. The lower fs@n for loan losses in 2005 is primarily a resfla continuing low level of non-
performing loans and a reduced level of net chaffgef loans.

The increase in the allowance for loan losses df #8llion from December 31, 2004 to March 31, 20@%rimarily related to $4.8 million i
allowance for loan losses from acquired institusiofihe allowance for loan losses as a percentagpadfioans was 0.81% at March 31, 2005,
compared to 0.78% at March 31, 2004 and 0.79% e¢lDber 31, 2004. The commercial and commercialegtate portfolios and the
premium finance portfolio have traditionally exm@rced the highest levels of charge-offs by the Gompalong with losses related to the
indirect automobile portfolio.

36




Table of Contents
Past Due Loans and Non-performing Assets

The following table sets forth Wintrust’'s non-perfong assets at the dates indicated. The informatidhe table should be read in
conjunction with the detailed discussion followiting table.

March 31, December 3: March 31
(Dollars in thousands 2005 2004 2004
Loans past due greater than 90 days and still accing:
Residential real estate and home eq $ 131 $ — $ —
Commercial, consumer and ot} 1,98¢ 71t 614
Premium finance receivabli 3,00¢ 3,86¢ 2,771
Indirect consumer loar 25¢ 28C 197
Tricom finance receivable — — —
Total past due greater than 90 days and still &og! 5,38¢ 4,86¢ 3,58:
Non-accrual loans:
Residential real estate and home eq 1,38¢ 2,66( 1,72
Commercial, consumer and ott 9,96¢ 3,55( 8,21(
Premium finance receivabli 8,51¢ 7,39¢ 6,654
Indirect consumer loar 25¢€ 11€ 10C
Tricom finance receivable — — 13
Total nor-accrual 20,12¢ 13,72« 16,70(
Total non-performing loans:
Residential real estate and home eq 1,51¢ 2,66( 1,72%
Commercial, consumer and ott 11,957 4,26t 8,82¢
Premium finance receivabl 11,51¢ 11,26¢ 9,431
Indirect consumer loar 51k 39¢ 29z
Tricom finance receivable — — 13
Total nor-performing loan: 25,51( 18,58¢ 20,28:
Other real estate ownec 56 — 39C
Total non-performing assets $ 25,56¢ $ 18,58¢ $20,67:
Total non-performing loans by category as a percent of its owrespective category
Residential real estate and home eq 0.17% 0.32% 0.26%
Commercial, consumer and ott 0.41 0.17 0.4¢
Premium finance receivabli 1.5C 1.4¢ 1.2C
Indirect consumer loar 0.27 0.2t 0.1¢€
Tricom finance receivable — — 0.0¢€
Total nor-performing loan: 0.5%% 0.45% 0.5¢%
Total non-performing assets as a percentage of tdtassets 0.35% 0.2¢% 0.42%
Allowance for loan losses as a percentage of r-performing loans 154.2(% 184.1% 133.5%

37




Table of Contents
Nor-performing Residential Real Estate and Home Equity

The non-performing residential real estate and hequaty loans totaled $1.5 million at March 31, 80The balance declined $1.1 million
from December 31, 2004. Each non-performing ciisditell secured and in the process of collectioanement does not expect any
material losses from the resolution of any of tredis in this category.

Nor-performing Commercial, Consumer and Other

The commercial, consumer and other non-performoag kcategory totaled $12.0 million as of March&105. The balance in this category
increased $7.7 million from December 31, 2004.H increase, $3.1 million was attributable to 2005 acquisitions of State Bank of The
Lakes and First Northwest Bank. Management doesxuct any material losses from the resolutioanyf of the relatively small number of
credits in this category.

Nor-performing Premium Finance Receivables

The following table presents the level of non-perfing premium finance receivables as of the datdicated, and the amount of net charge-
offs for the quarterly periods then ended.

March 31, December 3: March 31
(Dollars in thousands 2005 2004 2004
Non-performing premium finance receivab $11,51¢ $ 11,26: $ 9,431
- as a percent of premium finance receivables aulstg 1.5(% 1.4€% 1.2(%
Net charg-offs of premium finance receivabl $ 302 $ 23C $ 252
- annualized as a percent of average premium finsramvable: 0.14% 0.12% 0.12%

The level of non-performing premium finance receiea as a percent of total premium finance recdgails higher than the prior year-end
level and the level reported at March 31, 2004né&d below, fluctuations in this category may eatue to timing and nature of account
collections from insurance carriers. Managemenbisfortable with administering the collectionsf@stievel of non-performing premium
finance receivables and expects that such ratibsesmain at relatively low levels.

The ratio of non-performing premium finance recbiea fluctuates throughout the year due to thereatnd timing of canceled account
collections from insurance carriers. Due to theaireabf collateral for premium finance receivablesustomarily takes 60-150 days to convert
the collateral into cash collections. Accordinglye level of non-performing premium finance recéiea is not necessarily indicative of the
loss inherent in the portfolio. In the event ofaldf, Wintrust has the power to cancel the insuggalicy and collect the unearned portion of
the premium from the insurance carrier. In the ¢weéicancellation, the cash returned in paymerhefunearned premium by the insurer
should generally be sufficient to cover the receigdalance, the interest and other charges duet®uootification requirements and
processing time by most insurance carriers, macgivables will become delinquent beyond 90 daydenthie insurer is processing the return
of the unearned premium. Management continuesdmadnterest until maturity as the unearned premisiordinarily sufficient to pay-off

the outstanding balance and contractual interest du

Nor-performing Indirect Consumer Loans

Total non-performing indirect consumer loans wes&55000 at March 31, 2005, compared to $292,0008sath 31, 2004 and $398,000 at
December 31, 2004. The ratio of these non-perfagritans to total indirect consumer loans was 0.2F%arch 31, 2005, compared to
0.16% at March 31, 2004 and 0.23% at December@¥4.2As noted in the Allowance for Loan Lossesdahkt charge-offs as a percent of
total indirect consumer loans were 0.13% for thartgr ended March 31, 2005 compared to 0.15% isdinge period in 2004. The level of
non-performing and net charge-offs of indirect eaoner loans continue to be below standard industiigs for this type of lending.
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Credit Quality Review Procedures

The Company utilizes a loan rating system to assgnto loans and utilizes that risk rating systenassist in developing an internal problem
loan identification system (“Watch List”). The Whttist is used to monitor the credits as well asemans of reporting non-performing and
potential problem loans. At each scheduled meetirie Boards of Directors of the Banks and the tWist Board, a Watch List is presented,
showing all loans that are non-performing and Idaas may warrant additional monitoring. Accordingh addition to those loans disclosed
under “Past Due Loans and Non-performing Asselgfe are certain loans in the portfolio which mamagnt has identified, through its
Watch List, which exhibit a higher than normal dtedk. These credits are reviewed individuallyrbgnagement to determine whether any
specific reserve amount should be allocated fonh easpective credit. However, these loans arepsifiorming and, accordingly, are not
included in non-performing loans. Management’sgdophy is to be proactive and conservative in agsigrisk ratings to loans and
identifying loans to be included on the Watch Ligte principal amount of loans on the Company’s aatist (exclusive of those loans
reported as non-performing) as of March 31, 200gdnber 31, 2004 and March 31, 2004 totaled $68li®&m $62.6 million and

$29.9 million, respectively. Management believessthloans are performing and, accordingly, doefiang serious doubts as to the ability of
such borrowers to comply with the present loan yapt terms.

LIQUIDITY

Wintrust manages the liquidity position of its bamkoperations to ensure that sufficient fundsaaailable to meet customers’ needs for
loans and deposit withdrawals. The liquidity to e demand is provided by maturing assets, sdlpeemium finance receivables, liquid
assets that can be converted to cash, and theyabikttract funds from external sources. Liqusdets refer to federal funds sold and to
marketable, unpledged securities, which can bektugold without material loss of principal.

Please refer to the Interest-Earning Assets, Depd3ther Funding Sources and Shareholders’ Egiistgussions of this report for additional
information regarding the Company’s liquidity pait.

INFLATION

A banking organization’s assets and liabilities gnienarily monetary. Changes in the rate of inflatdo not have as great an impact on the
financial condition of a bank as do changes inregerates. Moreover, interest rates do not nedbsshange at the same percentage as does
inflation. Accordingly, changes in inflation aretrexpected to have a material impact on the Companwanalysis of the Company’s asset
and liability structure provides the best indicataf how the organization is positioned to resptindhanging interest rates. See “Quantitative
and Qualitative Disclosure About Market Risks” saetof this report.

39




Table of Contents
FORWARD-LOOKING STATEMENTS

This document contains forward-looking statemeritBivthe meaning of Section 21E of the SecuriBgshange Act of 1934. The Company
intends such forward-looking statements to be axéry the safe harbor provisions for forward-logkgtatements contained in the Private
Securities Litigation Reform Act of 1995, and isluding this statement for purposes of invokingstheafe harbor provisions. Such forward-
looking statements may be deemed to include, arotrey things, statements relating to the Compaprégected growth, anticipated
improvements in earnings, earnings per share drat éihancial performance measures, and managesrlentj-term performance goals, as
well as statements relating to the anticipatedcedfen financial results of condition from expectisdelopments or events, the Company’s
business and growth strategies, including antiegb@iternal growth, plans to form additiomi novabanks and to open new branch offices,
and to pursue additional potential developmentquisition of banks, wealth management entitiesparcialty finance businesses. Actual
results could differ materially from those addresiethe forward-looking statements as a resuftuwherous factors, including the following:

The level of reported net income, return onrage assets and return on average equity for thep@oy will in the near term continue to
be impacted by start-up costs associated @éthovaobank formations, branch openings, bank acquisittomsexpanded wealth
management servicede novobanks typically require 13 to 24 months of operaibefore becoming profitable, due to the impact of
organizational and overhead expenses, the stahiagepof generating deposits and the time lag tiipicevolved in redeploying deposits
into attractively priced loans and other higheldiieg earning assets. Similarly, the expansion ealth management services will depend
on the successful integration of these businesseshie Compar’s banking locations

 The Company’s success to date has been andamifinue to be strongly influenced by its abitityattract and retain senior management
experienced in banking and financial servi

» Although management believes the allowancédi@n losses is adequate to absorb losses inherém iexisting portfolio of loans and
leases, there can be no assurance that the allewdhprove sufficient to cover actual loan ordedosses

« If market interest rates should move contrarthe Company’s gap position on interest earnisgtasand interest bearing liabilities, the
“gar” will work against the Company and its net inteissbme may be negatively affecte

» The financial services business is highly cotitipe which may affect the pricing of the Compasiyoan and deposit products as well as
its services

 The Compan's ability to adapt successfully to technologicamfes will affect its ability to compete effectiy@h the marketplace

» Future events may cause slower than anticipdéedlopment and growth of the Tricom business lshitie temporary staffing industry
experience slownes

» Changes in the economic environment, compatitio other factors, may influence the anticipajealvth rate of loans and deposits, the
quality of the loan portfolio and the pricing ofilus and deposits and may affect the Company’syatulisuccessfully pursue acquisition
and expansion strategie

» The conditions in the financial markets andrexoic conditions generally, as well as unforeseguré events surrounding the wealth
management business, including competition andeelaricing of brokerage, trust and asset managepreducts

* Unexpected difficulties or unanticipated developiserlated to the integration of WestAmerica an@@ian with the Compan'
» Unexpected difficulties or unanticipated developtserlated to the Compa’s newesde novcbank, Beverly Bank

» Unexpected difficulties or unanticipated deysti@nts related to the integration of Northview Ricial Corporation, Town Bankshares,
Ltd., Antioch Holding Company, First Northwest Bang, Inc., and each of their subsidiaries with@wmpany.
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ITEM 3
QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISKS

As a continuing part of its financial strategy, tBempany attempts to manage the impact of fluanatin market interest rates on net interest
income. This effort entails providing a reasondidé&ance between interest rate risk, credit righjidlity risk and maintenance of yield. Asset-
liability management policies are established anditored by management in conjunction with the bdeaf directors of the Banks, subjec
general oversight by the Risk Management Commdatebee Company’s Board of Directors. The policyaddishes guidelines for acceptable
limits on the sensitivity of the market value o$ets and liabilities to changes in interest rates.

Interest rate risk arises when the maturity oricépg periods and interest rate indices of therggeearning assets, interest bearing liabilities,
and derivative financial instruments are differdnis the risk that changes in the level of martké&trest rates will result in disproportionate
changes in the value of, and the net earnings getefrom, the Company’s interest earning assaesast bearing liabilities and derivative
financial instruments. The Company continuously itwa not only the organizatiog'current net interest margin, but also the histbtrend:

of these margins. In addition, management attetoptientify potential adverse swings in net inteirsome in future years, as a result of
interest rate movements, by performing simulatioalgsis of potential interest rate environments fpotential adverse swing in net interest
margin and/or net income is identified, managentieer would take appropriate actions with its adiability structure to counter these
potentially adverse situations. Please refer thegaections of this discussion and analysis @othfer discussion of the net interest margin.

Since the Company'’s primary source of interestihgdmabilities is customer deposits, the Compamgbility to manage the types and ternr
such deposits may be somewhat limited by customefeences and local competition in the marketsaneavhich the Company operates.
The rates, terms and interest rate indices of tragainy’s interest earning assets result primardynfthe Company’s strategy of investing in
loans and securities that permit the Company ti lisiexposure to interest rate risk, togethehwitedit risk, while at the same time
achieving an acceptable interest rate spread.

The Company’s exposure to interest rate risk igee®d on a regular basis by management and theNRaslagement Committees of the
Boards of Directors of the Banks and the Compaimg dbjective is to measure the effect on net incantketo adjust balance sheet and
derivative financial instruments to minimize théénent risk while at the same time maximize nadriedt income. Tools used by management
include a standard gap analysis and a rate simalatodel whereby changes in net interest incomenaasured in the event of various
changes in interest rate indices. An institutiothwinore assets than liabilities re-pricing oveinaeqg time frame is considered asset sensitive
and will generally benefit from rising rates, araheersely, a higher level of re-pricing liabilitigersus assets would be beneficial in a
declining rate environment.

Standard gap analysis starts with contractual i@ngyinformation for assets, liabilities and dettive financial instruments. These items are
then combined with re-pricing estimations for adistered rate (NOW, savings and money market acepand non-rate related products
(demand deposit accounts, other assets, othelitied)i These estimations recognize the relathgensitivity of these accounts to changes in
market interest rates, as demonstrated througkrmuand historical experiences. Also included aterates for those items that are likely to
materially change their payment structures in diffé rate environments, including residential lpamducts, certain commercial and
commercial real estate loans and certain mortgalped securities. Estimates for these sensitivdie based on industry assessments and ar
substantially driven by the differential betweega ttontractual coupon of the item and current mawkes for similar products.
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The following table illustrates the Company’s estted interest rate sensitivity and periodic and wative gap positions as of March 31,
2005:

Time to Maturity or Repricing

0-90 91-365 1-5 Over 5
(Dollars in thousands Days Days Years Years Total
Assets:
Federal funds sold and securities purchased uedateragreemen  $ 70,33¢ — — — 70,33¢
Interes-bearing deposits with ban 6,10¢ — — — 6,10¢
Available-for-sale securitie 131,75: 272,56: 533,88 600,23t 1,538,43.
Total liquidity management asst 208,19¢ 272,56:. 533,88 600,23t 1,614,388l
Loans, net of unearned incor®) 3,310,60: 751,12¢ 812,07¢ 118,04« 4,991,85!
Other earning asse 33,10( — — — 33,10(
Total earning asse 3,551,90: 1,023,69 1,345,96 718,28( 6,639,83!
Other nor-earning asse! — — — 705,70 705,70
Total assets (RS $3,551,90: 1,023,69 1,345,96. 1,423,98. 7,345,53!
Liabilities and Shareholders’ Equity:
Interes-bearing deposit(@ $2,738,07¢  1,347,48 1,242,39 16,29¢ 5,344,25
Federal Home Loan Bank advan: 178 33,75¢ 118,68! 184,34¢ 336,96!
Notes payable and other borrowir 160,99: — — — 160,99:
Subordinated note 50,00( — — — 50,00(
Long-term Debt— Trust Preferred Securiti¢ 150,96t — 6,36¢ 52,12¢ 209,45¢
Total interes-bearing liabilities 3,100,201 1,381,24! 1,367,44 252,77. 6,101,67.
Demand deposil — — — 581,82¢ 581,82¢
Other liabilities — — — 99,51: 99,51:
Shareholder equity — — — 562,52 562,52
Effect of derivative financial instruments:
Interest rate swaps (Company pays fixed, receloasifig) (160,000 — 10,00¢( 150,00( —
Interest rate swap (Company pays floating, receixesl) 31,05( — — (31,05() —
Total liabilities and shareholders’ equity inclugieffect of
derivative financial instruments (RS $2,971,25 1,381,24! 1,377,44 1,615,58! 7,345,53!
Repricing gap (RS/— RSL) $ 580,64t (357,55 (31,48¢) (191,609
Cumulative repricing ga $ 580,64t 223,09: 191,60! —
Cumulative RSA/Cumulative RS 12(% 105% 102%
Cumulative RSA/Total asse 48% 62% 81%
Cumulative RSL/Total asse 40% 59% 78%
Cumulative GAP/Total asse 8% 3% 3%
Cumulative GAP/Cumulative RS 16% 5% 3%

(1) Loans, net of unearned income, include mortgageddeel-for-sale and nonaccrual loan

(2) Nor-contractual intere«-bearing deposits are subject to immediate withdleawal, therefore, are included ir-90 days

While the gap position and related ratios illugtdhin the table are useful tools that managemenuse to assess the general positioning ¢
Company'’s and its subsidiaries’ balance sheeis oibly as of a point in time. Management usesdalit@nal measurement tool to evaluate its
asset-liability sensitivity that determines exp@sta changes in interest rates by measuring tteeptrge change in net interest income due to
changes in interest rates over a two-year timezbariManagement measures its exposure to changesgfiest rates using many different
interest rate scenarios.
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One interest rate scenario utilized is to measegercentage change in net interest income asguanimstantaneous permanent parallel
shift in the yield curve of 200 basis points, bopgward and downward. Utilizing this measurementceqn, the interest rate risk of the
Company, expressed as a percentage change irteresinncome over a two-year time horizon duehinges in interest rates, at March 31,
2005, December 31, 2004 and March 31, 2004, islksfs:

+ 200 Basi - 200 Basi
Points Points
Percentage change in net interest income due ittstantaneous 200 basis point permanent paraifelisithe
yield curve:
March 31, 2005 4.3% (5.2%
December 31, 20C 7.4% (10.9%
March 31, 200 9.8% (30.6)%

Due to the low rate environment at December 31420@ March 31, 2004, the 200 basis point instatas permanent downward parallel
shift in the yield curve impacted a majority of ttate sensitive assets by the entire 200 basidgpaihile certain interest-bearing deposits
were already at their floor, or repriced downwagh#icantly less than 200 basis points.

These results are based solely on a an instantapesonanent parallel shift in the yield curve ancdhdt reflect the net interest income
sensitivity that may arise from other factors, saslthanges in the shape of the yield curve octihage in spread between key market rates.
The above results are conservative estimates dihe tact that no management actions to mitigaterpial changes in net interest income are
included in this simulation process. These manageaions could include, but would not be limiteddelaying a change in deposit rates,
extending the maturities of liabilities, the usedefivative financial instruments, changing thesimg characteristics of loans or modifying the
growth rate of certain types of assets or liakiti

One method utilized by financial institutions tomage interest rate risk is to enter into derivatimancial instruments. A derivative financial
instrument includes interest rate swaps, integsteaps and floors, futures, forwards, optionremt$ and other financial instruments with
similar characteristics. During the first quarté2605, the Company entered into four interest satap agreements with an aggregate not
amount of $135 million that effectively converteti3 million of the Debentures related to the loag¥t debt — trust preferred securities
from variable-rates to fixed rates ranging from8346to 6.71%. Similarly, in the fourth quarter of2) the Company entered into two interest
rate swap contracts. A $25 million notional prirdipmount swap was entered into to convert a $8tomnewly issued subordinated note
from variable-rate to fixed-rate. The swap matume2012, and the notional principal amount is reL$5.0 million annually, beginning in
2008, to match the principal reductions on the stibated note. Additionally, a $31.05 million inést rate swap contract was entered into in
2002 to effectively convert the Debentures relatethe Company’s 9% fixed rate Trust Preferred 88es to a variable-rate. Each interest
rate swap that hedges Debentures related to the&uoyis long-term debt — trust-preferred securifigsvides the counterparty with a call
option that mirrors the call options in the underysecurities. All of the Company’s interest rateap contracts qualify as perfect hedges
pursuant to SFAS 133.

During the first quarter of 2005, the Company astered into certain covered call option transastielated to certain securities held by the
Company. The Company uses the covered call optamsactions (rather than entering into other déviganterest rate contracts, such as
interest rate floors) to mitigate the effects ofa@set-sensitive balance sheet in a falling rate¢@mment and increase the total return
associated with the related securities. Althoughrévenue received from the covered call optiomederded as non-interest income rather
than interest income, the increased return attliiatto the related securities from these coveatidptions contributes to the Company’s
overall profitability. The Compang’exposure to interest rate risk may be impactetthdége transactions as the call options may exptreut
being exercised, and the Company would continuewo the underlying fixed rate securities. To mitagthis risk, the Company may acquire
fixed rate term debt or use financial derivativstioments. There were no covered call options awdéhg as of March 31, 2005.
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ITEM 4
CONTROLS AND PROCEDURES

As of the end of the period covered by this repbe, Companys Chief Executive Officer and Chief Financial Officcarried out an evaluati
under their supervision, with the participationottier members of management as they deemed amimpoi the effectiveness of the design
and operation of the Company’s disclosure conals procedures as contemplated by Exchange ActBalel5. Based upon, and as of the
date of that evaluation, the Chief Executive Offiaad Chief Financial Officer concluded that then@@any’s disclosure controls and
procedures are effective, in all material respentmely alerting them to material informatioriagng to the Company (and its consolidated
subsidiaries) required to be included in the pacioeports the Company is required to file and subonthe SEC under the Exchange Act.

There were no changes in the Company’s internatabover financial reporting during the period eogd by this report that have materially
affected, or are reasonably likely to materiallfeaf, the Company’s internal control over financigborting.
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PART Il — Other Information

Item 1: Legal Proceedings.

This item has been omitted from this Form 10-Qesiités inapplicable or would contain a negativepanse.
Item 2: Unregistered Sales of Equity Securities antlse of Proceeds

The Company’s Board of Directors approved the refpase of up to an aggregate of 450,000 shares ofiibmon stock pursuant to the
repurchase agreement that was publicly announcddmumary 27, 2000 (the “Program”). Unless termithai@rlier by the Company'Board o
Directors, the Program will expire when the Comphag repurchased all shares authorized for repsedh@reunder. No shares were
repurchased in the first quarter of 2005. As of éha1, 2005, 85,950 shares may yet be repurchaskst the Program.

Item 3: Defaults Upon Senior Securities.

None.

Item 4: Submission of Matters to a Vote of SecurityHolders.
None

Item 5: Other Information.

(a) The following information is provided in resgganto Item 1.01 of Form 8-K, Entry into a Mateiiafinitive Agreement, in lieu of a
separate filing of Form 8-K:

On May 9, 2005, the Company extended the ntat@te of a portion of its $51.0 million revolgrioan agreement with LaSalle Bank
National Association (th“Agreement”) to June 1, 2005. At March 31, 200% thtal amount of the Agreement is $51.0 millioomprised of
a $25.0 million revolving note that matured on May005 (which had no outstanding balance at Maict?2005), a $25.0 million revolving
note that matures on February 27, 2006 (which lvagutstanding balance at March 31, 2005), and @i®illion note that matures on May 1,
2013. Interest is payable quarterly and calculateifloating rate equal to, at the Company’s aoptether the lender’s prime rate or LIBOR
plus 140 basis points. At March 31, 2005, the ggtrate on the notes payable was 4.31%.

The Agreement is secured by the stock ohall@ompany’s banking subsidiaries other than AcaganfNational Bank, Village Bank &
Trust — Arlington Heights, Beverly Bank & Trust,N, Wheaton Bank & Trust and Town Bank, and corgaeveral restrictive covenants,
including the maintenance of various capital adeguevels, asset quality and profitability ratiasd certain restrictions on dividends and
other indebtedness. At March 31, 2005, the Comjmitycompliance with all debt covenants.
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Iltem 6: Exhibits.

(a) Exhibits

3.1

3.2

3.3

4.1

4.2

Amended and Restated Articles of IncorporatibWintrust Financial Corporation (incorporatedreference to Exhibit 3.1 of the
Company’s Form S-1 Registration Statement (No. B3399) filed with the Securities and Exchange Cossioh on December 24,
1996).

Statement of Resolution Establishing Seriekinior Serial Preferred Stock A of Wintrust Finih Corporation (incorporated by
reference to Exhibit 3.2 of the Compi’s Form 1K for the year ended December 31, 19!

Amended and Restated By-laws of Wintrust kel Corporation (incorporated by reference toigi!8.3 of the Company’s Form 10-
Q for the quarter ended March 31, 20(

Rights Agreement between Wintrust Financiap©ration and lllinois Stock Transfer CompanyRaghts Agent, dated July 28, 1998
(incorporated by reference to Exhibit 4.1 of therPany’s Form 8-A Registration Statement (No. 00923 filed with the Securities
and Exchange Commission on August 28, 19

Certain instruments defining the rights oldless of long-term debt of the Company and centdiits subsidiaries, none of which
authorize a total amount of indebtedness in exaE$8% of the total assets of the Company anduibsigliaries on a consolidated basis,
have not been filed as Exhibits. The Company heegpges to furnish a copy of any of these agreeserihe Commission upon
request

10.1 Second amendment to Second Amended and RestateAdoeement between Wintrust Financial Corporatiod Lasalle Bank

National Association, dated May 1, 20

31.1 Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act of 2002

31.1 Certification of Chief Financial Officer pursuawnt $ection 302 of the Sarba-Oxley Act of 2002

33.1 Certification of President and Chief Executive ©éfi and Executive Vice President and Chief Findri@fficer pursuant to 18 U.S.C.

Section 1350, as adopted pursuant to Section 9¢&darban+Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf by
undersigned, thereunto duly authorized.

WINTRUST FINANCIAL CORPORATION
(Registrant’

Date: May 10, 200 /s DAVID L. STOEHR

David L. Stoehr

Executive Vice President and

Chief Financial Officer

(Principal Financial and Accounting Office
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Exhibit 10.1

SECOND AMENDMENT TO SECOND AMENDED
AND RESTATED LOAN AGREEMENT

THIS SECOND AMENDMENT TO SECOND AMENDED AND RETATED LOAN AGREEMENT dated as of May 1, 2005 (this
“Amendment”), is between WINTRUST FINANCIAL CORPORAON, an lllinois corporation (the “Borrower”), andASALLE BANK
NATIONAL ASSOCIATION, a national banking associati¢the“Bank”).

RECITALS

A. The Borrower and the Bank entered into that cei®gioond Amended and Restated Loan Agreement daieidAgril 30, 2003, as
amended by that certain First Amendment to Secandmded and Restated Loan Agreement dated as df38p12004 (collectively, the
“Agreement”); and

B. The Borrower desires to extend the maturity datdate 3 to June 1, 2005.

NOW, THEREFORE , in consideration of the premises and other gamthaluable consideration, the receipt and adeqatesich me
hereby acknowledged, the parties hereto agredlas/fo

1. DEFINITIONS. All capitalized terms used herein without definitishall have the respective meanings set forthérAigreement.

2. AMENDMENTS TO THE AGREEMENT.

2.1 Amendment toSection 3(d)of the Agreement. Section 3(dpf the Agreement is hereby amended as of the daeohby
deleting the date “May 1, 2005” and inserting tlaged'June 1, 2005

2.2 Interest. Notwithstanding anything to the contrary contaiire&ection 3 of the Agreement, interest on the Reng Note
shall be due and payable on June 1, 2005 and $tt&nall be calculated on the three month LIBOReRagffect on May 1, 2005.

2.3 Note 3. All references in the Loan Agreement to the Reva@uNote in the form of ExhibitC” to the Loan Agreement shall be
deemed to be references to the Note 3 in the féiaxbibit “A-1" attached hereto and made a part hereof.

3. WARRANTIES . To induce the Bank to enter into this Amendm#rd,Borrower warrants that:

3.1 Authorization . The Borrower is duly authorized to execute andvaelihis Amendment and is and will continue to bé/d
authorized to borrow monies under the Agreemeranasnded hereby, and to perform its obligationsutite Agreement, as amended
hereby.




3.2 No. Conflicts. The execution and delivery of this Amendment aredgrformance by the Borrower of its obligationdemthe

Agreement as amended hereby, do not and will naflicowith any provision of law or of the charter by-laws of the Borrower or of
any agreement binding upon the Borrower.

3.3 Validity and Binding Effect . The Agreement, as amended hereby, is a legal, &atidbinding obligation of the Borrower,
enforceable against the Borrower in accordance wgtterms, except as enforceability may be limlgdankruptcy, insolvency or other

similar laws of general application affecting thda¥cement of creditors’ rights or by general pijihes of equity limiting the availability
of equitable remedies.

3.4 No Default. As of the date hereof, no Event of Default undegtia 9of the Agreement, as amended by this Amendment or

event or condition which, with the giving of notioethe passage of time, shall constitute an EgEBefault, has occurred or is
continuing.

3.5 Warranties . As of the date hereof, the representations andamwtes in Section 5 of the Agreement are true amgect as
though made on such date, except for such Charsge® apecifically permitted under the Agreement,

4. CONDITIONS PRECEDENT. This Amendment shall become effective as of the dabve first written after receipt by the Banlkhaf
following documents:

(&) This Amendment duly executed by the Borrov

(b) A $25,000,000 Revolving Note in the form attachedelo a<Exhibit A-1 duly executed by the Borrower; a

(c) Such other documents and instruments as the Baskmably request
5. GENERAL.
5.1 Law. This Amendment shall be construed in accordande avitl governed by the laws of the State of lllinois

5.2 SuccessorsThis Amendment shall be binding upon the Borrowet he Bank and Their respective successors aighass
and shall inure to the benefit of the Borrower #melBank and their respective successors and assign

5.3 Confirmation of the Agreement. Except as amended hereby, the Agreement shall nemé&ill force and effect and is hereby
ratified and confirmed in all respects.

IN WITNESS WHEREOF, the parties hereto haugsed this Amendment to be executed as of the tlatebove written.

LASALLE BANK NATIONAL WINTRUST FINANCIAL
ASSOCIATION CORPORATION
By: By:

Its: Its:




EXHIBIT A -1

REVOLVING NOTE
$25,000,00( Dated as of May 1, 20!

FOR VALUE RECEIVED, WINTRUST FINANCIAL CORPORRON, an lllinois corporation (the “ Makeé} promises to pay to the
order of LASALLE BANK NATIONAL ASSOCIATION, a natioal banking association (the “ Baljkthe lesser of the principal sum of
TWENTY FIVE MILLION DOLLARS ($25,000,000), or theggregate unpaid principal amount outstanding utftet. oan Agreement dated
even date herewith (as amended from time to tilvee; Loan Agreemeri) between the Bank and the Maker at the maturitynaturities and
in the amount or amounts as stated on the recdittie @ank together with interest (computed on alatiays elapsed on the basis of a 360
year) on any and all principal amounts outstandiegeunder from time to time from the date heredil umaturity. Interest shall be payable
the rates of interest and the times set forthénlLthan Agreement. All unpaid principal, and accrirgdrest, if not paid sooner, shall be due
and payable in full on June 1, 2005.

This Note shall be available for direct advesic

Principal and interest shall be paid to thalBat its office at 135 South LaSalle Street, Cgazdllinois 60603, or at such other place as
holder of this Note may designate in writing to Maker. This Note may be prepaid in whole or intgarprovided for in the Loan
Agreement.

This Note evidences indebtedness incurrednuhéeSecond Amended and Restated Loan Agreemtad da of April 30, 2003, as
amended from time to time, between the Maker aadBtink, to which reference is hereby made for istant of the terms and conditions
under which the due date of the Note or any payriereon may be accelerated. The holder of thig Mogntitled to all of the benefits
provided for in the Loan Agreement.

The Maker agrees that in action or proceedistituted to collect or enforce collection of tiNste, the amount on the Bank’s records shall
be conclusive and binding evidence, absent denatisterror, of the unpaid principal balance of thige.

This Note is in replacement and substitutirbat not repayment for, a Revolving Note of ther®wer dated April 30, 2004 in the
principal amount of $25,000,000 and is in no wagmaded to constitute a novation therefor.

WINTRUST FINANCIAL CORPORATION

By:
Its:




Exhibit 31.1

CERTIFICATION

I, Edward J. Wehmer, certify that:
1. | have reviewed this quarterly report on Forn-Q of Wintrust Financial Corporatiol

2. Based on my knowledge, this quarterly report dagscantain any untrue statement of a materialdacimit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading with respect
to the period covered by this quarterly rep

3. Based on my knowledge, the financial statement$ atimer financial information included in this qteaty report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
quarterly report

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contamid procedures (as defin
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15«15(f) for the registrant and hav

a) designed such disclosure controls and proesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

b) designed such internal control over finah@gaorting, or caused such internal control oweariicial reporting to be designed under
our supervision, to provide reasonable assuramzgdang the reliability of financial reporting attie preparation of financial
statements for external purposes in accordanceggitlerally accepted accounted princip

c) evaluated the effectiveness of the regissalisclosure controls and procedures and predéntthis report our conclusions about the
effectiveness of the disclosure controls and promsias of the end of the period covered by thusntebased on such evaluation; ¢

d) disclosed in this report any change in #gstrant’s internal control over financial repogdithat occurred during the registranthost
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, ttegistrant’s internal control over
financial reporting; an

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors p@rsons performing the equivalent
functions):

a) all significant deficiencies and materialakeesses in the design or operation of internairobaver financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refptahcial information; an

b) any fraud, whether or not material, thaires management or other employees who have His#gnt role in the registrant’s
internal control over financial reportin

Date: May 10, 2005

/sl EDWARD J. WEHMER
Name: Edward J. Wehme
Title: President and Chief Executive Offic




Exhibit 31.2

CERTIFICATION

I, David L. Stoehr, certify that:
1. I have reviewed this quarterly report on Forn-Q of Wintrust Financial Corporatiol

2. Based on my knowledge, this quarterly report dagscantain any untrue statement of a materialdacmit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading with respect
to the period covered by this quarterly rep

3. Based on my knowledge, the financial statements$ atimer financial information included in this gteaty report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this
quarterly report

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contamid procedures (as defin
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15«15(f) for the registrant and hav

a) designed such disclosure controls and proesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

b) designed such internal control over finah@porting, or caused such internal control owearicial reporting to be designed under
our supervision, to provide reasonable assuram@ading the reliability of financial reporting attte preparation of financial
statements for external purposes in accordancegeitlerally accepted accounted princip

c) evaluated the effectiveness of the regissalisclosure controls and procedures and predentthis report our conclusions about the
effectiveness of the disclosure controls and proeesias of the end of the period covered by tlsntdased on such evaluation; ¢

d) disclosed in this report any change in #ggstrant’s internal control over financial repodithat occurred during the registranthos!
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, thegistrant’s internal control over
financial reporting; an

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluationterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors p@rsons performing the equivalent
functions):

a) all significant deficiencies and materialakeesses in the design or operation of internairobaver financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpanhcial information; an

b) any fraud, whether or not material, thabiwes management or other employees who have Hisa role in the registrant’s
internal control over financial reportin

Date: May 10, 2005

/s/ DAVID L. STOEHR

Name: David L. Stoehr

Title: Executive Vice President and
Chief Financial Officer




Exhibit 32.1

CERTIFICATIONS
SARBANES-OXLEY ACT SECTION 906

Pursuant to Section 906 of the Sarbanes-Oxley 2002, 18 U.S.C. Section 1350, the undersigne@fiecutive Officer and Chief
Financial Officer of Wintrust Financial Corporati¢tthe Company”) certify, on the basis of such odfis’ knowledge and belief that:

(1) The Quarterly Report of the Company on Form 10-QHe period ended March 31, 2005, as filed with$8ecurities and Exchange

Commission on May 10, 2005, (the “Report”) fullyneplies with the requirements of Section 13(a) did)l,5as applicable, of the
Securities Exchange Act of 1934, as amended

(2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the
Company

/sl EDWARD J. WEHMEF
Name: Edward J. Wehme

Title: President and Chief Executive Offic
Date: May 10, 200t

/s/ DAVID L. STOEHR
Name: David L. Stoeh
Title: Executive Vice President ai
Chief Financial Office
Date: May 10, 200t

A signed original of this written statement reqdit®y Section 906 has been provided to the Compady| be retained by the Company

and furnished to the Securities and Exchange Cosionigipon request. This certification accompartiesReport and shall not be treated as
having been filed as part of this Report.

End of Filing
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