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PART |
ITEM 1. FINANCIAL STATEMENTS

WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CONDITION

(Unaudited) (Unaudited)
March 31, December 31 March 31,
(In thousands 2006 2005 2005
Assets
Cash and due from ban $ 121,01 $ 158,13¢ $ 148,20!
Federal funds sold and securities purchased uedaler agreemen 123,43 183,22¢ 70,33¢
Interest bearing deposits with bar 14,14¢ 12,24( 6,10¢
Available-for-sale securities, at fair vali 1,988,05! 1,799,38. 1,538,43.
Trading account securitit 2,00t 1,61( 3,43¢
Brokerage customer receivab 29,76 27,90( 29,66:
Mortgage loans he-for-sale 64,43" 85,98t 133,13:
Loans, net of unearned incor 5,435,31 5,213,87. 4,858,722
Less: Allowance for loan loss 40,367 40,28 39,33}
Net loans 5,394,95I 5,173,58! 4,819,38
Premises and equipment, | 254,47 247,87" 217,04¢
Accrued interest receivable and other as 176,48¢ 272,77 163,17¢
Goodwill 196,62! 196,71¢ 196,54¢
Other intangible assets, r 16,86+ 17,60 20,06(
Total asset $8,382,24 $8,177,04 $7,345,53
Liabilities and Shareholders Equity
Deposits:
Non-interest bearin $ 608,76¢ $ 620,09: $ 581,82¢
Interest bearini 6,273,71 6,109,34. 5,344,25
Total deposit: 6,882,48 6,729,43. 5,926,08!
Notes payabli 1,00 1,00( 6,00(C
Federal Home Loan Bank advant 367,27¢ 349,31° 336,96}
Other borrowing 86,23: 95,79¢ 154,99:
Subordinated note 50,00( 50,00( 50,00(
Long-term deb+— trust preferred securitie 230,41¢ 230,45¢ 209,96:
Accrued interest payable and other liabilit 111,94 93,12¢ 99,32(
Total liabilities 7,729,36! 7,549,13. 6,783,32
Shareholder equity:
Preferred stoc — — —
Common stocl 24,23 23,94 23,44,
Surplus 435,20° 420,42¢ 407,59(
Common stock warran 744 744 82¢
Retained earning 217,84 201,13¢ 152,62:
Accumulated other comprehensive i (25,13) (18,339 (22,279
Total shareholde’ equity 652,88' 627,91. 562,21!
Total liabilities and sharehold¢ equity $8,382,24 $8,177,04: $7,345,53!

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

Three Months Ended

March 31,
(In thousands, except per share d 2006 2005
Interest income
Interest and fees on loa $ 96,65 $72,27¢
Interest bearing deposits with bar 124 28
Federal funds sold and securities purchased uedater agreemen 1,52( 151
Securities 21,53: 14,42¢
Trading account securiti¢ 6 22
Brokerage customer receivab 465 413
Total interest incom 120,29 87,32:
Interest expense
Interest on deposi 54,28: 28,97
Interest on Federal Home Loan Bank advat 3,28( 2,56¢
Interest on notes payable and other borrow 654 1,77¢
Interest on subordinated not 801 67¢
Interest on lon-term deb+— trust preferred securitie 4.11¢ 3,411
Total interest expens 63,13: 37,40¢
Net interest income 57,16« 49,91
Provision for credit losse 1,53¢ 1,231
Net interest income after provision for credit Ies 55,62¢ 48,68:
Non-interest income
Wealth managemel 10,137 7,944
Mortgage banking 5,11C 6,527
Service charges on deposit accol 1,69¢ 1,33¢
Gain on sales of premium finance receival 99t 1,65¢
Administrative service 1,15¢ 1,01t
Gains on availab-for-sale securities, n 80 —
Other 9,551 5,89¢
Total nor-interest incomt 28,72t 24,38(
Non-interest expense
Salaries and employee bene 33,47¢ 29,46:
Equipment 3,17¢ 2,74¢
Occupancy, ne 4,66¢ 3,84(
Data processin 1,85¢ 1,71¢
Advertising and marketin 1,12( 994
Professional fee 1,43¢ 1,46¢
Amortization of other intangible asst 743 58
Other 7,98: 7,31¢
Total nor-interest expens 54,46( 48,30¢
Income before income tax 29,89: 24,75¢
Income tax expens 10,88( 9,08t
Net income $ 19,01: $15,67<
Net income per common shar— Basic $ 0.7¢ $ 0.72
Net income per common shar— Diluted $ 0.7¢ $ 0.6¢
Cash dividends declared per common shat $ 0.1¢ $ 0.12
Weighted average common shares outstan 24,05¢ 21,83
Dilutive potential common shar: 95€ 1,21¢
Average common shares and dilutive common st 25,01: 23,04¢

See accompanying notes to unaudited consolidataddial statements.
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WINTRUST FINANCIAL CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS/ITY (UNAUDITED)

Accumulated

Other
Compre- Common Compre- Total
hensive Common Stock Retained hensive Shareholder¢
(In thousands Income Stock Surplus Warrants Earnings Income (Loss Equity
Balance at December 31, 20 $ 21,72¢ $319,14° $ 82¢ $ 139,56t $ (7,359 $ 473,91.
Comprehensive incom:
Net income $ 15,67 — — — 15,67 — 15,67:
Other comprehensive income, net of t
Unrealized losses on securities, net o
reclassification adjustme (15,02)) — — — — (15,02) (15,02)
Unrealized gains on derivative
instruments 10€ — — — — 10€ 10€
Comprehensive incorr $  75¢
Cash dividends declare — — — (2,61¢€) — (2,61€)
Common stock issued fc
New issuance, net of cos 1,00( 54,88 — — — 55,88
Business combinatior 59¢ 29,83¢ — — — 30,43:
Director compensation ple 7 31C — — — 317
Employee stock purchase plan and exercise
stock options 94 2,58¢ — — — 2,67¢
Restricted stock awart 19 832 — — — 851
Balance at March 31, 20( $ 23,447 $407,59( $ 82¢ $152,62: $ (22,279 $ 562,21!
Balance at December 31, 2005 $ 23,94 $420,42¢ $ 744 $201,13: $ (18,339 $ 627,91

Comprehensive income
Net income $ 19,01: — — — 19,01¢ — 19,01
Other comprehensive income, net of tax:
Unrealized losses on securities,

net of reclassification adjustment (6,809 — — — — (6,809 (6,809
Comprehensive income $ 12,20¢
Cash dividends declared — — — (3,379 — (3,379
Cumulative effect of change in accounting for
servicing rights — — — 1,06¢ — 1,06¢
Stock-based compensatiol — 8,131 — — — 8,131
Tax benefit from issuance of shares pursuant tc
stock-based compensation arrangements — 2,82z — — — 2,82z
Common stock issued for:
Business combinations 3 15& — — — 15¢
Director compensation plan 13 56¢ — — — 582
Employee stock purchase plan and exercise
of stock options 20t 3,167 — — — 3,37
Restricted stock awards 69 (69 — — — —
Balance at March 31, 2006 $ 24,23 $435,20° $ 744 $217,84: $ (25,13) $ 652,88

Three Months Ended March 31,

2006 2005
Disclosure of reclassification amount and incomeirtapact:
Unrealized holding losses on availe-for-sale securities arising during the period, $(10,874) $(24,257)
Unrealized holding gains on derivative instrumeartsing during the period, n — 172
Less: Reclassification adjustment for gains inctlisienet income, ne 8C —
Less: Income tax bene (4,150 (9,166
Net unrealized losses on availe-for-sale securities and derivative instrume $ (6,809 $(14,91%)

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

Three Months Ended

March 31,
(In thousands 2006 2005
Operating Activities:
Net income $ 19,01 $ 15,67:
Adjustments to reconcile net income to net caskigea by operating activitie:
Provision for credit losse 1,53¢ 1,231
Depreciation and amortizatic 3,80¢ 3,17z
Shar-based compensation expel 2,981 72¢€
Tax benefit from stoc-based compensation arrangem: 2,822 1,292
Excess tax benefits from st-based compensation arrangeme (2,399 —
Net amortization of premium on securit 76 1,04t
Fair market value change of interest rate sv (4,915 (1,070
Originations and purchases of mortgage loans-for-sale (407,889 (473,539
Proceeds from sales of mortgage loans-for-sale 432,01¢ 449,52!
Gain on sales of premium finance receival (995) (1,65¢€)
(Increase) decrease in trading securities (395 161
Net (increase) decrease in brokerage customeredies (1,86%) 2,18¢
Gain on mortgage loans sc (2,582 (4,189
Gains on availab-for-sale securities, n (80) —
Gain on sales of premises and equipment (26) (11)
Decrease (increase) in accrued interest receivalulether assets, r 107,77: (4,867
Increase in accrued interest payable and othdilitied, net 24,00: 8,11¢
Net Cash Provided by (Used for) Operating Activitis 172,88« (2,199
Investing Activities:
Proceeds from maturities of availa-for-sale securitie 179,00( 29,831
Proceeds from sales of availe-for-sale securitie 16,65¢ 65,08:
Purchases of availal-for-sale securitie (395,18 (98,029
Proceeds from sales of premium finance receive 756,05¢ 146,41"
Net cash paid for acquisitiol — (78,877
Net increase in intere-bearing deposits with ban (1,90¢) (1,059
Net increase in loar (978,51)) (234,639
Purchases of premises and equipment (9,899 (9,119
Net Cash Used for Investing Activities (433,779 (180,379
Financing Activities:
Increase in deposit accoul 153,14¢ 234,57¢
Decrease in other borrowings, | (9,56%) (74,560
Increase in Federal Home Loan Bank advances 18,00( 10,30(
Excess tax benefits from st—based compensation arrangem 2,39¢ —
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 3,37: 1,50¢
Dividends paic (3,379 (2,616
Net Cash Provided by Financing Activities 163,97! 225,09:
Net Increase (Decrease) in Cash and Cash Equivalent (96,920 42 51¢
Cash and Cash Equivalents at Beginning of Perio 341,36! 176,02t
Cash and Cash Equivalents at End of Perio $ 244,44! $ 218,54

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

(1) Basis of Presentation

The consolidated financial statements of Wintrusakcial 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, 2006, Wintrust had 14 wholly-owrshk subsidiaries (collectively, “Banks”), ninewiich the Company started ds novc
institutions, including Lake Forest Bank & Trustr@pany (“Lake Forest Bank”), Hinsdale Bank & Trusim@any (“Hinsdale Bank”), North
Shore Community Bank & Trust Company (“North ShBenk”), Libertyville Bank & Trust Company (“Libertjlle Bank”), Barrington Banl
& Trust Company, N.A. (“Barrington Bank”), Crystahke Bank & Trust Company, N.A. (“Crystal Lake B&nhNorthbrook Bank & Trust
Company (“Northbrook Bank”), Beverly Bank & Trust,A. (“Beverly Bank”) and Old Plank Trail CommuniBank, N.A. (“Old Plank Trail
Bank”). The Company acquired Advantage NationallBgAdvantage Bank”) in October 2003, Village Ba&KTrust (“Village Bank”) in
December 2003, Northview Bank and Trust (“Northvidank”) in September 2004, Town Bank in OctoberZ(tate Bank of The Lakes in
January 2005 and First Northwest Bank on Marct2805. In December 2004, Northview Bank’s two Naghf locations became branches
of Northbrook Bank, its Mundelein location becameranch of Libertyville Bank and its Wheaton looatiwvas renamed Wheaton Bank &
Trust (“Wheaton Bank”). In May 2005, First Northw@&ank was merged into Village Bank.

The Company provides, on a national basis, loahsisnesses to finance insurance premiums ond¢baimercial insurance policies
(“premium finance receivables”) through First Irmoce Funding Corporation (“FIFC”). FIFC is a whetiwned subsidiary of Crabtree
Capital Corporation (“Crabtree”) which is a wholtyvned subsidiary of Lake Forest Bank.

Wintrust, through Tricom, Inc. of Milwaukee (“Triaw'), provides high-yielding short-term accountsaigable financing (“Tricom finance
receivables”) and value-added out-sourced admatiglr services, such as data processing of payhillig and cash management services,
to the temporary staffing industry, with clientsdbed throughout the United States. Tricom is alltmwvned subsidiary of Hinsdale Bank.

The Company provides a full range of wealth managerservices 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 novacompany started in 1998. Wayne Hummer Investménts, (“WHI”) is a broker-dealer providing a full rae of
private client and securities brokerage servicedi¢émts located primarily in the Midwest and is/holly-owned subsidiary of North Shore
Bank. Focused Investments, LLC (“Focused”) is &bredealer that provides a full range of investnsavices to individuals through a
network of relationships with community-based fio@hinstitutions primarily in lllinois. Focused &wholly-owned subsidiary of WHI.
Wayne Hummer Asset Management Company (“WHAMC”Mles money management services and advisory ssrtacindividuals,
institutions and municipal and tax-exempt orgamized, in addition to portfolio management and ficiahsupervision for a wide range of
pension and profit-sharing plans. WHAMC is a whailyned subsidiary of Wintrust. WHI, WHAMC and Focdseere acquired in 2002, a
are collectively referred to as the “Wayne Hummempanies”. In February 2003, the Company acquirdLForest Capital Management
(“"LFCM™), a registered investment advisor, whichsvaerged into WHAMC.

In May 2004, the Company acquired SGB CorporatitwiadWestAmerica 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
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origination offices in eleven states, includingnidlis, and originates loans in other states thromfgblesale and correspondent offices.
WestAmerica and Guardian are wholly-owned subseiasf Barrington Bank.

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 @i®ns or cash flows in accordance with generatlyepted accounting principles. The
consolidated financial statements should be readjunction with the consolidated financial sta¢ets and notes included in the Company’
Annual Report and Form 10-K for the year ended brdimr 31, 2005. Operating results reported for lineet-month and year-to-date periods
are not necessarily indicative of the results whieky be expected for the entire year. Reclassifiaatof certain prior period amounts have
been made to conform to the current period pretenta

The preparation of the financial statements reguinanagement to make estimates, assumptions agihéunds that affect the reported
amounts of assets and liabilities. Management edi¢hat the estimates made are reasonable, hgvelagiges in estimates may be required
if economic or other conditions develop differerfgm management’s expectations. Certain policiesaccounting principles inherently
have a greater reliance on the use of estimatesngtions and judgments and as such have a gpessibility of producing results that col
be materially different than originally reportedalagement views critical accounting policies tdaHmse which are highly complex or
dependent on subjective or complex judgments, estisnand assumptions, and where changes in thirsates and assumptions could have
a significant impact on the financial statementanilgement currently views the determination ofalfe@vance for loan losses and the
allowance for losses on lending-related commitmehtsvaluation of the retained interest in thengten finance receivables sold, the
valuations required for impairment testing of godbwhe valuation and accounting for derivativestiuments and the accounting for income
taxes as the areas that are most complex and edfy@imost subjective and complex judgments arsdiets could be the most subject to
revision as new information becomes available.

(2) Cash and Cash Equivalents

For purposes of the Consolidated Statements of Elasts, the Company considers cash and cash equtgdb include cash and due from
banks, federal funds sold and securities purchasddr resale agreements with original maturitie8Goélays 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, 2006 December 31, 200 March 31, 200!
Amortized Fair Amortized Fair Amortized Fair
(Dollars in thousands Cost Value Cost Value Cost Value
U.S. Treasun $ 36,51¢ $ 34,04( $ 36,57 $ 34,58t $ 139,35: $ 133,52t
U.S. Government agenci 738,68: 726,13¢ 724,27 714,71! 647,37: 633,68:-
Municipal 51,65¢ 51,06+ 48,85: 48,397 56,92¢ 56,66
Corporate notes and other di 107,66 107,14! 8,467 8,35¢ 8,45k 8,411
Mortgage¢backed 967,52! 942 ,57¢ 891,79 874,06 626,85 610,49¢
Federal Reserve/FHLB stock and of
equity securitie: 126,64 127,08t 119,10 119,26: 95,52t 95,65(
Total availabl-for-sale securitie $2,028,69. $1,988,05!I $1,829,07, $1,799,38. $1,574,48I $1,538,43.

The increase in Corporate notes and other debtdamh 31, 2006 compared to December 31, 2005Menrdh 31, 2005 is related to
purchases made with available liquidity which résdifrom lower than expected loan growth in recprarters.
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(4) Loans
The following table is a summary of the loan pditfas of the dates shown:

March 31, December 3: March 31,

(Dollars in thousands 2006 2005 2005
Balance:
Commercial and commercial real est $3,295,33. $3,161,73. $2,850,08!
Home equity 622,09 624,33 636,92t
Residential real esta 273,10( 275,72¢ 281,38!
Premium finance receivabli 908,84 814,68: 766,41t
Indirect consumer loar 212,15¢ 203,00: 189,62¢
Tricom finance receivable 40,14< 49,45 33,46¢
Other loans 83,64 84,93¢ 100,81:

Total loans, net of unearned inco $5,435,31 $5,213,87. $4,858,72:
Mix:
Commercial and commercial real est 61% 61% 58%
Home equity 11 12 13
Residential real esta 5 5 6
Premium finance receivabl 17 16 16
Indirect consumer loar 4 4 4
Tricom finance receivable 1 1 1
Other loans 1 1 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 $20.4 million at March 31, 2085.0 million at December 31, 2005 and $17.3 onllat March 31, 2005. Total loans
include net deferred loan fees and costs and &revpurchase accounting adjustments totaling B8I®n at March 31, 2006, $2.6 million
December 31, 2005 and $2.1 million at March 31,5200

(5) Deposits
The following table is a summary of deposits athefdates shown:

March 31, December 3: March 31,

(Dollars in thousands 2006 2005 2005
Balance:
Non-interest bearin $ 608,76¢ $ 620,09: $ 581,82¢
NOW accountt 743,92¢ 704,64( 697,10t
Wealth management depos 441,85t 421,30: 390,81¢
Money market accoun 598,77! 610,55 661,87
Savings accoun 308,65 308,32: 290,55:
Time certificates of depos 4,180,50 4,064,52! 3,303,90

Total depositt $6,882,48 $6,729,43. $5,926,08!
Mix:
Non-interest bearin 9% 9% 10%
NOW account: 11 11 12
Wealth management depos 6 6 6
Money market accoun 9 9 11
Savings accoun 4 5 5
Time certificates of depos 61 60 56

Total deposit: 10C% 100(% 100(%

Wealth management deposits represent FDIC-inswepddits at the Banks from brokerage customers of 8l trust and asset management
customers of WHTC.
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(6) Notes Payable, Federal Home Loan Bank AdvanceSther Borrowings and Subordinated Notes:

The following table is a summary of notes payabkgeral Home Loan Bank advances, other borrowingsabordinated notes as of the
dates shown:

March 31, December 31 March 31,

(Dollars in thousands 2006 2005 2005
Notes payabli $ 1,00¢ $ 1,00¢ $ 6,00(
Federal Home Loan Bank advant 367,27¢ 349,31° 336,96!

Other borrowings
Federal funds purchas — 23t 4,341
Securities sold under repurchase agreen 83,99( 93,31 145,97-
Other 2,241 2,24¢ 4,67¢
Total other borrowing 86,23: 95,79¢ 154,99:
Subordinated note 50,00( 50,00( 50,00(
Total notes payable, Federal Home Loan Bank adsamtker

borrowings and subordinated no $ 504,51( $ 496,11: $ 547 ,95¢

The notes payable balance consists of $1.0 mitifamtes payable in connection with the Compan$'s.@ million loan agreement with an
unaffiliated bank. The $1.0 million note is duelame 1, 2015. The Company also has a $50.0 mikiealving note, which matures on
June 1, 2006, pursuant to the loan agreement.ceimedgreement provides the Company with borrowapacity to support further growth,
including possible acquisitions, and other corpomatrposes. Interest is calculated, at the Compaption, at a floating rate equal to either:
(1) LIBOR plus 140 basis points or (2) the greafethe lenders prime rate or the Federal Funds Rate plus 56 Ipasits. The loan agreem
is secured by the stock of the Company’s bank didrges.

Federal Home Loan Bank advances consist of fixerlahligations of the Banks and are collateralizgdjualifying residential real estate
loans.

At March 31, 2006, securities sold under repurctzgeements represent $83.8 million of customearizals in sweep accounts in connection
with master repurchase agreements at the Bank$20®1000 of short-term borrowings from brokers.

At March 31, 2006, other includes a $2.0 millionrtgage that matures on May 1, 2010, related t@Cdmpany’s Northfield banking office.

The subordinated notes represent two $25.0 mitiimtes, issued in October 2002 and April 2003. Eeath requires annual principal
payments of $5.0 million beginning after the siy#ar, with final maturities in 2012 and 2013. Thengpany may redeem the subordinated
notes at any time prior to maturity. On August @02, the Company entered into an agreement withalder of the subordinated notes,
effective as of June 7, 2005, to reduce the inteadss payable on each note from LIBOR plus 2&shaoints to LIBOR plus 160 basis
points. On October 25, 2005, the Company signealaitional $25.0 million subordinated note with ti@der of the other subordinated nc
with substantially similar terms as the other sdibmated notes. As of March 31, 2006, this new sdinated note was unfunded.

8
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(7) Long-term Debt — Trust Preferred Securities

As of March 31, 2006, the Company owned 100% ofGhexmon Securities of nine trusts, Wintrust Capitaist I, Wintrust Capital Trust II
Wintrust Statutory Trust IV, Wintrust Statutory Btw, Wintrust Capital Trust VII, Wintrust Capit@tust VIII, Northview Capital Trust I,
Town Bankshares Capital Trust I, and First Northvspital 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 Thusts were formed for purposes of issuing TiRusterred 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 Companggeumed by the Company in connection with an aiten), with the same maturities
and interest rates as the Trust Preferred Securittee Debentures are the sole assets of the Thustach Trust the Common Securities
represent approximately 3% of the Debentures amd thst Preferred Securities represent approxim&#&e of the Debentures.

The Trusts are reported in the Compangonsolidated financial statements as unconselidstbsidiaries. Accordingly, the Debentures, w
include the Company’s ownership interest in the @am Securities of the Trusts, are reflected as f-tarm debt — trust preferred securities
and the Common Securities are included in avaitéditesale securities in the Company’s Consolid&@&tements of Condition.

The following table provides a summary of the Comps Long-term debt — trust preferred securitie®@Bblarch 31, 2006. The Debentures
represent the par value of the obligations oweti¢oT rusts and basis adjustments for unamortizedditue adjustments recognized at the
respective acquisition dates for the Northview, Mamd First Northwest obligations.

Earliest

Trust Preferre Rate Rate al Issue Maturity Redemptiol
(Dollars in thousands Securities Debenture: Structure 3/31/200! Date Date Date
Wintrust Capital Trust $ 31,05( $ 32,01( Fixed 9.0(% 09/199¢ 09/202¢ 09/200:
Wintrust Capital Trust Il 25,00( 25,774 L+3.25 7.85% 04/200: 04/203: 04/200¢
Wintrust Statutory Trust I\ 20,00( 20,61¢ L+2.8C 71.7¢% 12/200: 12/203: 12/200¢
Wintrust Statutory Trust ) 40,00( 41,23¢ L+2.6C 7.58% 05/200¢ 05/203: 06/200¢
Wintrust Capital Trust VI 50,00( 51,55( L+1.95 6.8€% 12/200: 03/203t 03/201(
Wintrust Capital Trust VIII 40,00( 41,23¢ L+1.4E 6.43% 08/200¢ 09/203t 09/201(
Northview Capital Trust 6,00( 6,317 Fixed 6.35% 08/200: 11/203: 08/200¢
Town Bankshares Capital Tru: 6,00( 6,34¢ L+3.0C 7.68% 08/200: 11/203: 08/200¢
First Northwest Capital Trust 5,00( 5,321 L+3.0C 7.98% 05/200¢ 05/203: 05/200¢

Total $230,41¢

The interest rates on the variable rate debenareebased on the three-month LIBOR rate and resatquarterly basis. The interest rate on
the Northview Capital Trust | changes to a variabte equal to three-month LIBOR plus 3.00% effexfebruary 8, 2008. Distributions are
payable on a quarterly basis.
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The Company has guaranteed the payment of distiitmiand 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 Securifebject 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 sutgjenandatory 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 daime 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 rulerétains Tier 1 capital treatment for trust prefdrsecurities but with stricter limits. Under the
new rule, which is effective on March 31, 2009, &ad a transition period until then, the aggregateunt of the trust preferred securities
certain other capital elements is limited to 25% gl 1 capital elements (including trust prefersegdurities), net of goodwill less any
associated deferred tax liability. The amount o$tipreferred securities and certain other capleahents in excess of the limit could be
included in Tier 2 capital, subject to restrictioApplying the final rule at March 31, 2006, ther@many would still be considered well-
capitalized under regulatory capital guidelines.

10
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(8) Segment Information

The segment financial information provided in thidwing 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 tcidisgoenses have been allocated based ol

actual volume measurements and other criteriappopriate. 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 finaeggnent. For purposes of internal segment profitialbinalysis, management reviews the

results of its premium finance segment as if @hl® originated and sold to the banking segment ve¢ained within that segment’s
operations, thereby causing inter-segment elinonati Similarly, for purposes of analyzing the cimition 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.) fidilewing table presents a summary of certain apieg information for each reportable

segment for the three months ended for the pesbdan:

Three Months Ended

March 31, $ Change ir % Change i
(Dollars in thousands 2006 2005 Contribution Contributior
Net interest income:
Banking $ 56,23t $ 47,94¢ $ 8,29 17.%
Premium financt 9,63( 10,927 (1,297) (11.9
Tricom 91¢ 942 (23 (2.9
Wealth managemel 36¢ 64€ 277) (42.9
Parent and int-segment elimination (9,989 (10,547 55€ (5.3
Total net interest incomn $ 57,16¢ $ 49,91 $ 7,251 14.5%
Non-interest income:
Banking $ 10,49¢ $ 12,12« $ (1,626 (13.9)%
Premium financt 99t 1,811 (81¢) (45.7)
Tricom 1,15¢ 1,01t 13¢ 13.7
Wealth managemel 11,73¢ 8,81¢ 2,92( 33.1
Parent and int-segment elimination 4,34 614 3,72¢ 607.2
Total nor-interest incom: $ 28,72¢ $ 24,38( $ 4,34F 17.&%
Segment profit (loss):
Banking $ 16,19¢ $ 15,14 $ 1,05¢ 7.C%
Premium financt 4,64¢ 6,02¢ (1,375 (22.¢)
Tricom 372 394 (22 (5.6
Wealth managemel 1,087 (429 1,511 (356.9)
Parent and int-segment elimination (3,294 (5,464 2,17(C (39.7)
Total segment prof $ 19,01: $ 15,67¢ $ 3,34 21.2%
Segment assets
Banking $ 8,329,23! $7,311,93 $1,017,29! 13.9%
Premium financt 950,37¢ 779,82¢ 170,55: 21.¢
Tricom 54,68¢ 45,85¢ 8,82¢ 19.5
Wealth managemel 65,65( 73,057 (7,407 (10.7)
Parent and int-segment elimination (1,017,70) (865,145 (152,56() 17.€
Total segment asse $8,382,24 $7,345,53 $1,036,70: 14.1%

11
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(9) Derivative Financial Instruments

Management uses derivative financial instrumengzrdtect against the risk of interest rate movementthe value of certain assets and
liabilities and on future cash flows. The instrunsetinat have been used by the Company includeestteate swaps and interest rate caps with
indices that relate to the pricing of specific llaies and covered call and put options that eelat specific 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 intdltegsh loans to protect itself against adversengka 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 markee wdlthe derivative instrument which is
determined based on the interaction of the notianaunt of the contract with the underlying, antthe 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 SFAS 133, the Company recogralteterivative financial instruments in the condated financial statements at fair ve
regardless of the purpose or intent for holdingitistrument. Derivative financial instruments arelided in other assets or other liabilities
appropriate, on the Consolidated Statements of iffiondChanges in the fair value of derivative fiwéal instruments are either recognized
periodically in income or in shareholdeesjuity as a component of other comprehensive inadgpending on whether the derivative finan
instrument qualifies for hedge accounting, andjfvghether it qualifies as a fair value hedge @hdéow hedge. Generally, changes in fair
values of derivatives accounted for as fair valeddes are recorded in income in the same periodhathé same income statement line as
changes in the fair values of the hedged itemsréiate to the hedged risk(s). Changes in faireslof derivative financial instruments
accounted for as cash flow hedges, to the extegtahe effective hedges, are recorded as a compohether comprehensive income, net of
deferred taxes. Changes in fair values of deriediivancial instruments not qualifying as hedgespant to SFAS 133 are reported in non-
interest income. Derivative contracts are valuadguthe average fair values provided by the respecounterparties as well as two
independent sources.

12




Table of Contents

Interest Rate Sway

The tables below identify the Company’s interets saps at March 31, 2006 and December 31, 2086hwvere entered into to
economically hedge certain interest-bearing litibgi (dollars in thousands).

March 31, 2006

Issue Notional Fair Receive Pay Maturity Counterparty
Date Amount Value Rate Rate Date Call Option
Pay fixed, receive variable:
February 2005 $ 25,00( $ 40 7.85% 6.71% April 2033 April 2008
February 2005 20,00(¢ 304 7.7¢% 6.4(% December 2033 December 2008
February 2005 40,00( 63€ 7.58% 6.27% May 2034 June 2009
February 2005 50,00( 96¢ 6.8€% 5.6€% March 2035 March 2010
November 200z 25,00( 1,15( 4.82% 4.22% October 2012 None
August 2005 40,00( 76¢ 6.45% 5.27% September 2035 September 2010
Total 200,00( 4,22¢
Receive fixed, pay variable:
November 200z 31,05( (1,084 9.0(% 7.8%% September 202¢ Any time
Total $231,05( $ 3,14«
December 31, 200
Issue Notional Fair Receive Pay Maturity Counterparty
Date Amount Value Rate Rate Date Call Option
Pay fixed, receive variable:
February 200! $ 25,00( $ (75 7.4(% 6.71% April 2033 April 2008
February 200! 20,00(¢ (362) 7.3% 6.4(% December 203 December 200
February 200! 40,00( (269) 7.1% 6.27% May 2034 June 200¢
February 200! 50,00( (6717) 6.44% 5.6€% March 203& March 201C
November 200: 25,00( 59¢ 4.41% 4.2% October 201: None
August 200t 40,00( (664) 5.9&8% 5.27% September 203 September 201
Total 200,00( (1,439
Receive fixed, pay variable:
November 200: 31,05( (379 9.0(% 6.35% September 202 Any time
Total $231,05( $(1,809

The Company does not enter into derivatives foelyuspeculative purposes. These interest rate swapsentered into to economically

hedge certain funding liabilities and are not actted for as hedges pursuant to the requiremer8§AS 133. The changes in fair value are
recognized in non-interest income. These fair valdigstments resulted in gains of $4.8 millionhia first quarter of 2006 and $1.1 million in
the first quarter of 2005. Additionally, the qualyenet cash settlements resulted in income of $BA2in the first quarter of 2006 and $74,
in the same period of 2005 and are also includesbiminterest income.

The Company’s banking subsidiaries sometimes amt@interest rate swaps to change a specific yoald from fixed to variable or vice
versa. As of March 31, 2006, these swaps had aregatg notional value of $6.3 million and wereeeféd by a derivative asset of $73,000
and a derivative liability of $84,000. These int#nmate swaps are not documented as being in hretidm®nships and are not reflected in the
preceding table.

13
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Mortgage Banking Derivative

The Company’s mortgage banking derivatives havebaeh designated in SFAS 133 hedge relationshipssélderivatives include
commitments to fund certain mortgage loans (intaws locks) to be sold into the secondary maakelt forward commitments for the future
delivery of residential mortgage loans. It is thenpany’s practice to enter into forward commitmdaotshe future delivery of residential
mortgage loans when interest rate lock commitmargsntered into in order to economically hedgeeffert of changes in interest rates on
its commitments to fund the loans as well as opdtsfolio of mortgage loans held-for-sale. At Mlar@l, 2006, the Company had
approximately $184 million of interest rate locknomitments and $246 million of forward commitmerds the future delivery of residential
mortgage loans. The estimated fair values of thestgage banking derivatives are reflected by adtive asset of $864,000 and a derive
liability of $764,000. The fair values were estiethbased on changes in mortgage rates from the ditiee commitments. Changes in the
fair value of these mortgage banking derivativesiacluded in mortgage banking revenue.

Other Derivatives

The Company has also used interest rate caps gelwdh flow variability of certain deposit produdtowever, no interest rate cap contracts
were entered into in 2005 or in 2006 to date, &akddompany had no interest rate cap contractsamatisty at March 31, 2006, December 31,
2005 or March 31, 2005.

Periodically, the Company will sell options to ankar dealer for the right to purchase certain géea held within the Banks’ investment
portfolios (covered call options). These optiomsiactions are designed primarily to increase ttad teturn associated with the investment
securities portfolio. These options do not quadifyhedges pursuant to SFAS 133, and accordingingas in fair values of these contracts
recognized as other non-interest income. The CoynpEoognized premium income from these call optransactions of $1.8 million and
$2.8 million in the first quarters of 2006 and 20@spectively. There were no covered call optauistanding as of March 31, 2006,
December 31, 2005 or March 31, 2005.

(10) Business Combinations

The Company completed two business combinatiotisaiffirst quarter of 2005 which were accounted unlde purchase method of
accounting; thus, the results of operations podheir respective effective dates were not inallithethe accompanying consolidated finan
statements. Goodwill, core deposit intangibles @ther fair value purchase accounting adjustments wexorded upon the completion of €
acquisition.

On March 31, 2005, Wintrust completed the acquisitif First Northwest Bancorp, Inc. (“FNBI”) and ivholly-owned subsidiary, First
Northwest Bank. FNBI was acquired for a total pasd price of $44.7 million, consisting of $14.5lioil cash, the issuance of 595,1
shares of Wintrust’s common stock (then valued3@ @ million) and vested stock options valued é&8200. FNBI's results of operations
have been included in Wintrust's results of operatisince April 1, 2005. In May 2005, First NortlsivBank was merged into Village Bank.

In January, 2005, Wintrust completed the acquisiibAntioch Holding Company (“Antioch”) and its why-owned subsidiary, State Bank
of The Lakes. Antioch was acquired for a total pase price of $95.4 million of cash. Antioch’s fiésof operations have been included in
Wintrust's consolidated financial statements sid@euary 1, 2005, the effective date of acquisition.

14
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(11) Goodwill and Other Intangible Assets
A summary of the Company’s goodwill assets by besinsegment is presented in the following table:

January 1 Goodwill Impairmen March 31,
(Dollars in thousands 2006 Acquired Losses 2006
Banking $173,64( $ (14¢€) $ — $173,49:
Premium financt — — — —
Tricom 8,95¢ — — 8,95¢
Wealth managemel 14,11¢ 55 — 14,17:
Parent and othe — — —
Total $196,71! $ (91 $ — $196,62!

The net decrease in the Banking segment’s goodwiiie first quarter of 2006 of approximately $13M) primarily related to adjustments of
prior estimates of fair values associated with20@5 acquisition of FNBI and Antioch.

The increase in goodwill in the wealth managemegtreent represents additional contingent consideraarned 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 through Januaf72QFCM was merged into WHAMC.

A summary of finite-lived intangible assets as darigh 31, 2006, December 31, 2005 and March 31, 288%he expected amortization as of
March 31, 2006 is as follows (in thousands):

March 31, December 3: March 31
2006 2005 2005
Wealth management segmeni
Customer list intangibles
Gross carrying amoul $ 3,252 3,252 3,252
Accumulated amortizatio (2,179 (2,077 (1,739
Net carrying amour 1,07¢ 1,181 1,52(
Banking segment:
Core deposit intangibles
Gross carrying amoul 19,98¢ 19,98¢ 19,56
Accumulated amortizatio (4,209 (3,567) (1,029
Net carrying amour 15,78¢ 16,42¢ 18,54(
Total other intangible assets, net $ 16,86 17,60 20,06(
Estimated amortizatio
Actual in 3 months ended March 31, 2( $ T4Z
Estimated remaining in 20( 2,21:
Estimatec— 2007 2,427
Estimatec— 2008 2,03
Estimatec— 2009 1,87:
Estimatec— 2010 1,72¢

The customer list intangibles recognized in conpaatith the acquisitions of LFCM in 2003 and WHAME 2002 are being amortized over
seven-year periods on an accelerated basis. Thedeposit intangibles recognized in connection WithCompany'’s six bank acquisitions
since 2003 are being amortized over ten-year pgeodan accelerated basis. Amortization expenseiassd with finite-lived intangibles
totaled approximately $743,000 and $755,000 fotttihee months ended March 31, 2006 and 2005, regplyc
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(12) StockBased Compensation Plans

On January 1, 2006, the Company adopted provisibR&SB Statement No. 123(R), “Share-Based Paym@BFAS 123R"), using the
modified prospective transition method. Under thégsition method, compensation cost is recogniizé¢le financial statements beginning
January 1, 2006, based on the requirements of IR2&R for all share-based payments granted aftedtta and for all share-based
payments granted prior to, but not yet vested d3ezember 31, 2005, based on the grant date flie wstimated in accordance with the
original provisions of SFAS 123, “Accounting ford8k-Based Compensation”. Results for prior periogge not been restated.

Prior to 2006, the Company accounted for stock-th@senpensation using the intrinsic value methoda# in APB 25, as permitted by

SFAS 123. The intrinsic value provides that compéna expense for employee stock options is gelyanat recognized if the exercise price
of the option equals or exceeds the fair valudefstock on the date of grant. As a result, foiggisrprior to 2006, compensation expense was
generally not recognized in the Consolidated Statgmof Income for stock options. Compensation rgpdias always been recognized for
restricted share awards ratably over the pericgkoifice, usually the restricted period, based erfahr value of the stock on the date of grant.
Compensation cost charged against income relategbtacted share awards was $1.5 million ($9390&00f tax) in the first quarter of 2006
and $726,000 ($448,000 net of tax) in the firstrtpraof 2005.

As a result of adopting SFAS 123R on January 1628@& Company recorded $1.4 million of compensagixpense in the first quarter of
2006. Basic and diluted EPS for the three monthie@mMarch 31, 2006, would have been $0.83 and $€egpectively, if the Company had
not adopted SFAS 123R, compared to the reportad bad diluted EPS of $0.79 and $0.76, respectiv@ty January 1, 2006, the Company
reclassified $5.2 million of liabilities related poeviously recognized compensation cost for retstrdi share awards that had not been vested &
of that date to surplus as these awards repregeity @wards as defined in SFAS 123R.

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 atilte of grant consistent with the method of SFAS, had been included in the determina
of the Company’s net income for the three monttdedrMarch 31, 2005.

Three Months Endir

(Dollars in thousands, except share d March 31, 200t
Net income
As reportec $ 15,67
Compensation cost of stock options based on faireyaet of related tax effe (729
Pro forma $ 14,94«
Earnings per sha— Basic
As reportec $ 0.7z
Compensation cost of stock options based on fhireyaet of related tax effe (0.09)
Pro forma $ 0.6¢
Earnings per sha— Diluted
As reportec $ 0.6¢
Compensation cost of stock options based on faireyaet of related tax effe (0.0%
Pro forma $ 0.6t

The Company estimates the fair value of stock otit the date of grant using a Black-Scholes pgiiicing model that utilizes the
assumptions outlined in the following table. Thassumptions are consistent with the provisionsF#$$S123R and the Company’s prior
period pro forma disclosures of net income andiageper share, including stock option expenseid@gdricing models require the input of
highly subjective assumptions and are sensitivehémges in the option’s expected life and the pratatility of the underlying stock, which
can materially affect the fair value estimate. Eotpd life is based on historical exercise and teatidn behavior, and expected stock price
volatility is based on historical volatility of tHeompany’s common stock, which correlates withekpected life of the options. The risk-free
interest rate is based on the U.S. Treasury cile@agement reviews and adjusts the assumptionstasedculate the fair value of an option
on a periodic basis to better reflect expecteddsen
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Three Months Ended
March 31, 200€ March 31, 200

Expected dividend yiel 0.5% 0.£%
Expected volatility 23.4% 23.€%
Risk-free rate 4.56% 4.2(%
Expected option life (in year: 8.4¢ 8.5(

In general, the Company awards stock based comii@méathe form of stock options and restrictedr&s, both pursuant to the Wintrust
Financial Corporation 1997 Stock Incentive Plahg‘Plan”). A summary of option activity under tharPas of March 31, 2006, and changes
for the three months then ended is presented below:

Weighted Remaining Intrinsic

Common Average Contractue Value @

Stock Options Shares Strike Price Term(@) ($000)
Outstanding at January 1, 20 3,019,48: $ 29.6:
Granted 126,10( 52.2%
Exercisec (204,97 16.4¢€
Forfeited or cancele (22,12) 50.0:

Outstanding at March 31, 20i 2,918,48 $ 31.3i 6.22 $78,51:

Vested or expected to vest at March 31, 2 2,779,77 $ 30.6( 6.11 $76,93¢

Exercisable at March 31, 20! 1,752,85 $ 21.0¢ 4.82 $65,26¢

(M Represents the weighted average contractual lifiréng in years

@  Aggregate intrinsic value represents the totetgx intrinsic value (i.e., the difference betwées Company’s average of the high and
low stock price on the last trading day of thetfgsarter of 2006 and the option exercise pricdfiplied by the number of shares) that
would have been received by the option holdersaf thad exercised their options on March 31, 2080& amount will change based on
the fair market value of the Comp¢'s stock.

The weighted average per share grant date faiewafloptions granted during the three months endiath 31, 2006 and 2005 was $19.88
and $20.42 respectively. The total intrinsic vadfi@ptions exercised during the three months efdiaeth 31, 2006 and 2005, was
$7.6 million and $3.5 million, respectively.

A summary of the restricted share award activitgarnthe Plan as of March 31, 2006, and changeséathree months then ended is
presented below:

Weighted

Average

Common Gran-Date

Restricted Shares Shares Fair Value
Outstanding at January 1, 20 206,15 $ 53.5¢
Granted 134,51! 51.9¢
Vested (shares issue (69,487 53.5¢
Forfeited (400 52.2¢
Outstanding at March 31, 20i 270,78! $ 52.7¢

The fair value of restricted shares is determireeskld on the average of the high and low tradirgepron the grant date. The weighted-
average grant-date fair value of shares grantedgltiie three months ended March 31, 2006 and Mait¢cR005, was $51.98 and $54.08,
respectively.

As of March 31, 2006, there was $27.3 million ditainrecognized compensation cost related to remted share based arrangements under
the Plan. That cost is expected to be recognized @weighted average period of 1.8 years. Théfmtavalue of shares vested during the
three months ended March 31, 2006 and 2005, wa&srilion and $2.1 million, respectively.
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Cash received from option exercises under the felathe three months ended March 31, 2006 and 2G35$3.4 million and $1.5 million,
respectively. The actual tax benefit realized far tax deductions from option exercises totale@ $illion and $1.1 million for the three
months ended March 31, 2006 and 2005, respectively.

The Company issues new shares to satisfy optiortises and vesting of restricted shares.
(13) Earnings Per Share

The following table shows the computation of basid diluted EPS for the periods indicated:

For the Three Months
Ended March 31,

(In thousands, except per share d 2006 2005

Net income (A) $19,01: $15,67:
Average common shares outstanc (B) 24,05¢ 21,83
Effect of dilutive potential common shar 5€ 1,21¢
Weighted average common shares and effect of @#lygotential common shar (© 25,01: 23,04¢

Net income per common sha

Basic (A/B) $ 0.7¢ $ 0.7
Diluted (AIC) $ 0.7¢ $ 0.6¢

The effect of dilutive common shares outstandiraylts from stock options, restricted stock unit edgastock warrants, and shares to be
issued under the Employee Stock Purchase Plarhariditectors Deferred Fee and Stock Plan, all beeafed as if they had been either
exercised or issued, computed by application ofriésury stock method.

(14) Recent Accounting Developments

Effective January 1, 2006, the Company early-adbptatement of Financial Accounting Standards 1A6¢ounting for Servicing of
Financial Assets — An Amendment of FASB Statememt INIO” (“SFAS 156"). SFAS 156 requires separatetjognized servicing assets to
be recorded at fair value upon the purchase ofvécaag right or selling of a loan with servicingtained. SFAS 156 also permits entities to
choose to either subsequently measure servicihgsrag fair value and report changes in the fdinerin earnings or amortize servicing rights
in proportion to and over the estimated net semgighcome and assess them for impairment. The lat¢hod results in recording servicing
rights at lower of amortized cost or fair value efl@ompany has elected to subsequently measur@itgage servicing rights at fair value.
The adoption of SFAS 156 resulted in an increasaartgage banking revenue of $296,000 in the fjustrter of 2006, an increase in net
income in the first quarter of approximately $1&R)@after tax expense) and an increase in the begjrbalance of retained earnings by
$1.1 million to reflect the excess of the fair v@lwer the carrying value of the servicing righioathe date of adoption, net of tax, as a
cumulative-effect adjustment of the change in antiog.
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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, 2006, compared with Deoen81, 2005, and March 31, 2005,
and the results of operations for the three moetiog ended March 31, 2006 and 2005 should beineeghjunction 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 providingditional community banking services as well dsllaarray of wealth management
services to customers in the Chicago metropolitaa and southern Wisconsin. Additionally, the Conypaperates other financing busine:
on a national basis through several non-bank sisisd.

Community Banking

As of March 31, 2006, the Company’s community bagKranchise consisted of 14 community banks (Benks”) with 64 locations. The
Company developed its banking franchise througldéhrovoorganization of nine banks (47 locations) and theelpase of six banks, one of
which was merged into another of our banks, witiotations. The Company’s newakst novabank, Old Plank Trail Bank, opened in
March 2006. Wintrust's first bank was organize®iecember 1991, as a highly personal service-oidecienmunity bank. Each of the banks
organized or acquired since then share that samendment to community banking. The Company has gram&$8.38 billion in total assets
at March 31, 2006 from $7.35 billion in total assat March 31, 2005, an increase of 14%. The histidiinancial performance of the
Company has been affected by costs associatedyvatting market share in deposits and loans, estahtj and acquiring banks, opening
new branch facilities and building an experiencethagement team. The Company’s financial performgeoerally reflects the improved
profitability of its banking subsidiaries as thewpture, offset by the costs of establishing and @iegubanks and opening new branch
facilities. The Company’s experience has beenitlggnerally takes 13 to 24 months for new bankactueve operational profitability
depending on the number and timing of branch tédliadded.

The following table presents the Banks in chronmlalgorder based on the date in which they joinadtiist. Each of the Banks has
established additional full-service banking famhtsubsequent to their initial openings.

De nova/ Acquired Date
Lake Forest Ban De novc December, 19¢
Hinsdale Banl De novc October, 199
North Shore Ban De nove September, 19¢
Libertyville Bank De novc October, 199
Barrington Bank De nove December, 19¢
Crystal Lake Banl De novc December, 19¢
Northbrook Bank De novc November, 200
Advantage Banl(organized 2001 Acquired October, 200
Village Bank(organized 1995 Acquired December, 20(C
Beverly Bank De novc April, 2004
Wheaton Banl(formerly Northview Bank; organized 19¢ Acquired September, 20(
Town Bank(organized 1998 Acquired October, 200
State Bank of The Lake¢(organized 1894 Acquired January, 20C
First Northwest Ban/(organized 1995; merged into Village Bank in Map2Y Acquired March, 200!
Old Plank Trail Banl De novc March, 200!
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Following is a summary of the activity related e texpansion of the Company’s banking franchiseesiiarch 31, 2005:

2006 Banking Expansion Activity

« De Novo bank opening
» New Lenox, Illinois- de novcopening of Old Plank Trail Bar
> Frankfort, lllinois— branch location for Old Plank Trail Bai

» New branch locations

» Gurnee, lllinois- permanent location with dri-through replacing temporary location, a branchibgttyville Bank

2005 Banking Expansion Activity
» New branch locations
> Downers Grove, lllinoi— permanent location with dri-through replacing temporary location, a branch iofsdale Bank
Wales, Wisconsit a branch of Town Ban
Glen Ellyn, lllinois— a temporary branch location for Glen Ellyn Bank &i3t, a branch of Wheaton Ba
Northbrook, Illinois—in West Northbrook, a branch of Northbrook Bt
Beverly neighborhood of Chicago, Illinc— main bank permanent location with di-through for Beverly Ban
Buffalo Grove, lllinois- Buffalo Grove Bank & Trust, a branch of NorthbroBank

YV V V V V V

Lake BIuff, lllinois — drive-through facility added to existing bank office; rmibch of Lake Forest Bar
» Barrington, lllinois— Northwest Highway branch of Barrington Ba
» Branch Closure
» Wayne Hummer Bank (a convenience facility in V's downtown Chicago office), a branch of North SHdamk

While committed to a continuing growth strategy,nagement’s ongoing focus is to balance furthertagesvth with earnings growth by
seeking to more fully leverage the existing capyaeithin each of the operating subsidiaries. Ormeeatof this strategy is to continue to
pursue specialized earning asset niches in ordeatotain the mix of earning assets in higher-yiregddoans as well as diversify the loan
portfolio. Another aspect of this strategy is atomred focus on less aggressive deposit pricintgeBanks with significant market share and
more established customer bases.

Specialty Lending

First Insurance Funding Corporation (“FIFC") is Bempany’s most significant specialized earningtisihe, originating $756 million in
loan (premium finance receivables) volume in thst fjuarter of 2006, $680 million in the first qtearof 2005 and $2.7 billion in the calendar
year 2005. FIFC makes loans to businesses to fendmgcinsurance premiums they pay on their commlergurance policies. The loans
originated by FIFC working through independent medand large insurance agents and brokers lodatedghout the United States. The
insurance premiums financed are primarily for comuia¢ customers’ purchases of liability, propertdacasualty and other commercial
insurance. This lending involves relatively rapidiover of the loan portfolio and high volume détooriginations. Because of the indirect
nature of this lending and because the borrowersogated nationwide, this segment may be moreegtibde to third party fraud than
relationship lending; however, management estaddistarious control procedures to mitigate the rasociated with this lending. The
majority of these loans are purchased by the Banksder to more fully utilize their lending capgcas these loans generally provide the
Banks with higher yields than alternative investiseRIFC sold approximately $100 million, or 13%tlte receivables generated in the first
quarter of 2006 to an unrelated third party whiiaining servicing rights. The Company began sgitiremium finance receivables to a third
party in 1999. The Company’s strategy is to mamits average loan-to-deposit ratio in the rang8580% as well as to be asset-driven. The
sale of premium finance receivables provides the@any with a means to achieve both of these obgxtDuring the first quarter of 2006,
the Company’s average loan-to-deposit ratio was, 8w the target range. This was due to deposivil at recently openetke novo
locations exceeding expectations coupled with gttmut slower loan origination growth at the Banks.a result of the lower than targeted
loan to deposit ratio, the Company sold less pranfinance receivables during the quarter than lieiotecent quarters. In addition to
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recognizing gains on the sale of these receivatiiegproceeds provide the Company with an additismarce of liquidity. Consistent with tl
Company’s strategy to be asset-driven, it is prabtiat similar sales of these receivables willuvdn the future; however, future sales of
these receivables depend on the level of new volynmeth in relation to the capacity to retain slmdns within the Banks’ loan portfolios.

As part of its continuing strategy to enhance andrdify its earning asset base and revenue strigalbay 2004, the Company acquired SGB
Corporation d/b/a WestAmerica Mortgage Company (S¥enerica”) and WestAmerica's affiliate, GuardiaadR Estate Services, Inc.
(“Guardian”). WestAmerica engages primarily in thr@gination 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¢swmaently engage in servicing loans for othergsémerica maintains principal origination
offices in eleven states, including lllinois, amimates loans in other states through wholesadkecarrespondent offices. WestAmerica
provides the Banks with the ability to use an ewledrioan origination and documentation system whlldws WestAmerica and the Bank:
better utilize existing operational capacity angand the mortgage products offered to the Bankstorners. WestAmerica's production of
adjustable rate mortgage loan products and ottreabla rate mortgage loan products may be purchiagedlde Banks for their loan portfolios
resulting in additional earning assets to the comdbiorganization, thus adding further desired difieation to the Company’s earning asset
base. Mortgage banking activities are also perfdrinethe Banks.

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 lmebusiness since 1989 and specializes in providigig-yielding, short-term accounts
receivable financing and value-added, out-sourddigistrative 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 tlaeketability of the collateral. The principal soesoof 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 markecom’s revenue principally consists
of interest income from financing activities ané-feased revenues from administrative services.

In addition to the earning asset niches providethbyCompany’s novank subsidiaries, several earning asset nicheatepeithin the Bank
including indirect auto lending which is conductacugh Hinsdale Bank and Barrington Bank’s ComryuAdvantage program that
provides lending, deposit and cash managementcssrtd condominium, homeowner and community assoeg In addition, Hinsdale Ba
operates a mortgage warehouse lending progranprtbeides loan and deposit services to mortgagedvagie companies located
predominantly in the Chicago metropolitan area, @ngstal Lake Bank has developed a specialty inlsamraraft lending which is operated
through its North American Aviation Financing diiis. The Company continues to pursue the developaralior acquisition of other
specialty lending businesses that generate assgtdble for bank investment and/or secondary masékss.

Wealth Management

Wintrust's strategy also includes building and girmgnits wealth management business, which inclidess, asset management and securities
brokerage services marketed primarily under the Mgadyummer name. In February 2002, the Company aateipits acquisition of the

Wayne Hummer Companies, comprised of Wayne Hummarskments LLC (“WHI”), Wayne Hummer Management Q@amy

(subsequently renamed Wayne Hummer Asset ManageBmenpany “WHAMC”) and Focused Investments LLC (“Beed”), each based in
the Chicago area. To further augment its wealthagament business, in February 2003, the Companyradd-ake Forest Capital
Management (“LFCM”), a registered investment advitéCM was merged into WHAMC.
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WHAMC, a registered investment advisor, providesieyomanagement and advisory services to individaradsinstitutional municipal and
tax-exempt organizations. WHAMC also provides pmitf management and financial supervision for aeai@nge of pension and profit
sharing plans. In addition, WHAMC is investment @dv for the PathMaster Domestic Equity Fund a raufund that became effective in
December 2005. The PathMaster Fund is a quangtatbased fund that employs a variety of fundaniéntestment analytical factors in
allocating its holdings of exchange traded fundsading to the underlying securities’ size andestydtegorization.

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 tawest. Although headquartered in downtown Chigay®ll also operates an office in
Appleton, Wisconsin as well as in 18 of the Compsianking locations in Illinois and Wisconsin. kieed, a NASD member broker/dealer,
is a wholly-owned subsidiary of WHI and providefuthrange of investment services to clients thioagnetwork of relationships with
unaffiliated community-based financial institutidesated primarily in lllinois.

In September 1998, the Company formed a trust disivgito 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 Wayne Hummer Trust Company (“WHTC") in M&)2, to bring together the Company’s wealth mamesye subsidiaries under a
common brand name. In addition to offering trushadstrative services to existing bank customemsaah of the Banks, the Company
believes WHTC can successfully compete for trusirmss by targeting small to mid-size businessdséftuent individuals whose needs
command the personalized attention offered by WHT&Xperienced trust professionals. WHAMC serveb@amvestment advisor to
WHITC's clients.

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

March 31, December 3: March 31,
(Dollars in thousands 2006 2005 2005
WHTC $ 704,00¢ $ 658,75: $ 628,38
WHAMC @) 837,04. 823,40¢ 836,17:
WHAMC's proprietary mutual func 5,79¢ 161,56¢ 173,55:.
WHI — brokerage assets in custc 5,400,001 5,300,001 5,000,001

1) Excludes the proprietary mutual funds managed byAWB&

At the time of the Company’s acquisition of the WayHummer Companies, WHAMC was advisor to a familynutual funds known as the

Wayne Hummer funds. In 2006 WHAMC sold the lasth&fse funds, the Wayne Hummer Growth Fund, anizezhh gain of approximately
$2.4 million on the sale. Wayne Hummer will foctssmutual fund efforts on the PathMaster Fund amdar funds and separately managed
mutual fund products currently under consideration.
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RESULTS OF OPERATIONS
Earnings Summary

The Company’s key operating measures for 2006o0agpared to the same period last year, are shovawbel

Three Months

Three Months

Percentage (%

Ended Ended Basis Point (bp
(Dollars in thousands, except per share c March 31, 200€ March 31, 200! Change
Net income $ 19,01: $ 15,67¢ 21%
Net income per common shé— Diluted 0.7¢ 0.6¢ 12
Net revenue® 85,88¢ 74,29 16
Net interest incom 57,16¢ 49,91 15
Net interest margil®) 3.12% 3.21% (9)bp
Core net interest marg® ) 3.3¢ 3.4z 9)
Net overhead rati(®) 1.27 1.3¢ 12
Efficiency ratio® () 63.1¢ 64.7¢ (159
Return on average ass 0.94 0.91 3
Return on average equi 12.0¢ 13.2¢ (11€)
At end of period
Total asset $8,382,24 $7,345,53 14%
Total loans 5,435,31 4,858,72. 12
Total deposit: 6,882,48 5,926,08! 16
Long-term deb+— trust preferred securitie 230,41¢ 209,96: 10
Total shareholde’ equity 652,88 562,21! 16
Book value per common she 26.9¢ 23.9¢ 12
Market price per common she 58.17 47.0¢ 24
Allowance for credit losses to total los 0.75% 0.81% (6)bp
Non-performing assets to total ass 0.3z 0.3t 3

(1) Netrevenue is net interest income plus-interest income
(2) The core net interest margin excludes the netésteexpense associated with Wint's Lon¢-term debt- trust preferred securitie:

(3) The net overhead ratio is calculated by nettingltabn-interest expense and total non-interestimepannualizing 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 reg€lass securities gains or losses). A
lower ratio indicates more efficient revenue getiera

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

Certain returns, yields, performance ratios, orgguly growth rates are “annualized” in this prasg¢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%.

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®o used by management to
evaluate and measure the Company’s performanceseTihelude taxable-equivalent net interest incomauding 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 with a more meaningful viewtbhe performance 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 categard the net interest margin of the Companytarzhinking subsidiaries on a fully
taxable-equivalent (“FTE”) basis. In this non-GAfResentation, net interest income is adjusted
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to reflect tax-exempt interest income on an egeivibefore-tax basis. This measure ensures comifigrabnet interest income arising from
both taxable and tax-exempt sources. Net inteneshie on a FTE basis is also used in the calculafithe Company’s efficiency ratio. The
efficiency ratio, which is calculated by dividingm-interest expense by total taxable-equivalentexetnue (less securities gains or losses),
measures how much it costs to produce one dollesv@hue. Securities gains or losses are excludedthis calculation to better match
revenue from daily operations to operational expsns

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 intenesaitgin excluding this expense and deems it ton@@ 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,
(Dollars in thousands 2006 2005
(A) Interest income (GAAP) $120,29° $87,32:
Taxableequivalent adjustmen
— Loans 13C 15Z
— Liquidity management asse 281 147
— Other earning asse 2 6
Interest incom— FTE $120,71( $87,62¢
(B) Interest expense (GAAP 63,13 37,40¢
Net interest incom— FTE $ 57,57: $50,21¢
(C) Net interest income (GAAP) (A minus B $ 57,16« $49,91¢
Net interest incom— FTE $ 57,577 $50,21¢
Add: Interest expense on Ic-term debt— trust preferred securities, r@ 3,99¢ 3,31«
Core net interest incon— FTE @) $ 61,57. $53,53:
(D) Net interest margin (GAAP) 3.0% 3.1&%
Net interest margi— FTE 3.12% 3.21%
Core net interest marg— FTE (@ 3.32% 3.42%
(E) Efficiency ratio (GAAP) 63.41% 65.02%
Efficiency ratio— FTE 63.16% 64.7"%

@) Interest expense from the Leterm debt -trust preferred securities is net of the interestdme on the Common Securities owned b
Trusts and included in interest incon

(@ Core net interest income and core net interest maage by definition non-GAAP measures/ratios. GRAP equivalents are the net
interest income and net interest margin determinesitcordance 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 agthgunds that affect the reported
amounts of assets and liabilities. Critical accounpolicies inherently have greater complexity @nelater reliance on the use of estimates,
assumptions and judgments than other accountirigigmland as such have a greater possibilitydhanges in those estimates and
assumptions could produce financial results thanaaterially different than originally reported tifsates, assumptions and judgments are
based on information available as of the date efiittancial statements; accordingly, as informatibanges, the financial statements could
reflect different estimates and assumptions. Mamagx currently views critical accounting policiesiiclude the determination of the
allowance for loan losses and the allowance fadilegtrelated commitments, the valuation of theingtd interest in the premium finance
receivables sold, the valuations required for impant testing of goodwill, the valuation and acdingmfor derivative instruments and the
accounting for income taxes as the areas that ast complex and require the most subjective andptexjudgments, and as such could be
most subject to revision as new information becoawsslable. For a more detailed discussion on tkegseal accounting policies, see
“Summary of Critical Accounting Policies” beginniog page 72 of the Company’s Annual Report to $t@ders for the year ended
December 31, 2005.

Net Income

Net income for the quarter ended March 31, 2008¢dt$19.0 million, an increase of $3.3 million, 242, over the $15.7 million recorded
the first quarter of 2005. On a per share basisineeme for the first quarter of 2006 totaled ¥pér diluted common share, an increase of
$0.08 per share, or 12%, as compared to the 2685fiarter total of $0.68 per diluted common sh@ihe return on average equity for the
first quarter of 2005 was 12.08%, compared to 1%.2dr the prior year quarter.

The lower growth rate in the earnings per shameoaspared to net income for the first quarter of@606mpared to the same quarter in 2005 is
due primarily to increases in the average numbepofmon shares outstanding. The increase in thdeuaf common shares outstanding
was due primarily from the issuance of 1.0 milliew shares in late March 2005 in partial settlenoéthhe Company’s forward sale
agreement with RBC Capital Markets Corporation 288,123 new shares in late March 2005 in conneetitinthe acquisition of First
Northwest Bancorp, Inc

Wintrust has acquired two operating companies sliaceiary 2005; State Bank of The Lakes (effectaraidry 1, 2005) and First Northwest
Bank (effective March 31, 2005). The results ofragiens of each of these entities have been indinl&Vintrust’s results of operations sin
their respective acquisition dates.
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Net Interest Income

Net interest income, which is the difference betwigterest income and fees on earning assets tev@sh expense on deposits i
borrowings, is the major source of earnings for Wist. Tax-equivalent net interest income for tbarter ended March 31, 2006 totaled
$57.6 million, an increase of $7.4 million, or 1586, compared to the $50.2 million recorded in #rae quarter of 2005. In the first quarte
2006, average loans, the highest yielding compooftite earning asset base, represented 72% oetotaing assets and increased

586 million, or 12%, over the first quarter of 200%is increase is primarily attributable to ingesain the Company’s earning asset base.
Average loans in the first quarter of 2006 increla®8886 million, or 12%, over the first quarter &% and $82 million, or 6%, on an
annualized basis, over the fourth quarter of 200& table on page 28 presents a summary of thardothount of changes in tax-equivalent
net interest income attributable to changes in/tieme of earning assets and changes in the ratas@and paid during the first quarter of
2006 compared to the same period of 2005 as weélea®urth quarter of 2005.

The following table presents a summary of the Camgjganet interest income and related net interesigms, calculated on a fully taxable
equivalent basis, for the first quarter of 200@aspared to the first quarter of 2005 (linked et

For the Three Months Endt
March 31, 200!

For the Three Months Ended
March 31, 2006

(Dollars in thousands Average Interest Rate Average Interest Rate
Liquidity management asse®) (2) (8) $2,060,24; $ 23,45¢ 4.62% $1,501,67! $14,75¢ 3.9%
Other earning asse@ (3)®) 31,81¢ A7z 5.94 34,11¢ 441 5.24
Loans, net of unearned incoi®) (4) (8) 5,408,01! 96,78 7.2¢€ 4,822,14! 72,43 6.0¢
Total earning asse® $7,500,07! $120,71( 6.52% $6,357,94. $87,62¢ 5.5%
Allowance for loan losse (41,629 (38,299
Cash and due from ban 127,86¢ 136,25t
Other asset 653,56¢ 542,61:
Total asset $8,239,87 $6,998,51!
Interes-bearing deposit $6,202,12: $ 54,28 3.55% $5,005,53: $28,97: 2.35%
Federal Home Loan Bank advant 356,65! 3,28( 3.7z 297,73: 2,56¢ 3.5C
Notes payable and other borrowir 85,88¢ 654 3.0¢ 300,85( 1,77¢ 2.4C
Subordinated note 50,00( 801 6.41 50,00( 67¢ 5.4z
Long-term debt — trust preferred
securities 230,43: 4.11¢ 7.1 204,65¢ 3,411 6.67
Total interes-bearing liabilities $6,925,09: $ 63,13¢ 3.65% $5,858,77. $37,40¢ 2.5¢%
Non-interest bearing depos 595,32: 535,20:
Other liabilities 81,18¢ 124,51¢
Equity 638,26¢ 480,02:
Total liabilities and shareholders’
equity $8,239,87 $6,998,51!
Interest rate spree®) (8) 2.84% 3.0(%
Net free funds/contributio® $ 574,97. 0.2¢ $ 499,16¢ 0.21
Net interest income/Net interest mar(®) $ 57,57 3.12% $50,21¢ 3.21%
Core net interest marg(?) (8 3.32% 3.42%

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

(2) Interest income on t-advantaged loans, trading account securities axlsties reflects a tax-equivalent adjustment dase a
marginal federal corporate tax rate of 35%. Theat@djustments for the quarters ended March 31,62&0d 2005 were $413,000 and
$306,000, respectivel

(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 betweeryitlel earned on earning assets and the rate paithtares-bearing liabilities.

(6) Net free funds are the difference between totalameeearning assets and total average inte-bearing liabilities. The estimated
contribution to net interest margin from net fre@ds is calculated using the rate paid for totaenes-bearing liabilities.

(7) The core net interest margin excludes the effettiieohet interest expense associated with Wingusihg-term debt — trust preferred
securities.

(8) See" Supplemental Financial Measures/Ra” section of this report for additional informatiom ¢his performance measure/ra.
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The following table presents a summary of the Camgjzanet interest income and related net interesigins, calculated on a fully taxable
equivalent basis, for the first quarter of 200&aspared to the fourth quarter of 2005 (sequeqtialters):

For the Three Months Ended For the Three Months End
March 31, 2006 December 31, 200
(Dollars in thousands Average Interest Rate Average Interest Rate
Liquidity management asse®) ) (®) $2,060,24; $ 23,45¢ 4.62% $1,969,83 $ 21,49¢ 4.32%
Other earning asse® ()(®) 31,81¢ 477 5.9¢ 19,37( 24¢€ 5.07
Loans, net of unearned incor@) (4) (8) 5,408,01! 96,78 7.2€ 5,326,34 93,15¢ 6.94
Total earning asse® $7,500,07 $120,71( 6.5%% $7,315,55. $114,89° 6.25%
Allowance for loan losse (41,629 (42,157
Cash and due from ban 127,86¢ 130,48(
Other asset 653,56 630,22(
Total asset $8,239,87 $8,034,09!
Interes-bearing deposit $6,202,12. $ 54,28: 3.55% $6,006,38. $ 49,08( 3.24%
Federal Home Loan Bank advan 356,65! 3,28( 3.7¢ 346,60: 3,16¢ 3.65
Notes payable and other borrowir 85,88 654 3.0¢ 90,14: 62& 2.7t
Subordinated note 50,00( 801 6.41 50,00( 754 5.91
Long-term debt — trust preferred
securities 230,43: 4.11¢ 7.1t 230,47 3,94~ 6.7(
Total interes-bearing liabilities $6,925,09i $ 63,13 3.6% $6,723,60! $ 57,57: 3.3%%
Nor-interest bearing depos 595,32: 620,40:
Other liabilities 81,18¢ 73,47(
Equity 638,26¢ 616,62
Total liabilities and shareholders’
equity $8,239,87 $3,034,09!
Interest rate spree®) (8) 2.8/% 2.84%
Net free funds/contributio(®) $ 574,97. 0.2¢ $ 591,95: 0.27
Net interest income/Net interest mar(®) $ 57,577 3.12% $ 57,32t 3.11%
Core net interest marg(®) (8) 3.3% 3.32%

1)
(2)
(3)
(4)
()
(6)
(7)

(8)

Liquidity management assets include avail-for-sale securities, interest earning depositdwiianks, federal funds sold and securities
purchased under resale agreeme

Interest income on ti-advantaged loans, trading account securities aclsties reflects a tax-equivalent adjustment base a
marginal federal corporate tax rate of 35%. Theat@djustments for the quarter ended March 31, 2@@6 $413,000 and for the
quarter ended December 31, 2005 was $332,

Other earning assets include brokerage customezivables and trading account securiti
Loans, net of unearned income, include mortgagéd-for-sale and no-accrual loans
Interest rate spread is the difference betweeryiblel earned on earning assets and the rate paithteres-bearing liabilities.

Net free funds are the difference between totalamesearning assets and total average inte-bearing liabilities. The estimated
contribution to net interest margin from net freads is calculated using the rate paid for totaknes-bearing liabilities.

The core net interest margin excludes the effethieohet interest expense associated with Wingusthg-term debt — trust preferred
securities.

See" Supplemental Financial Measures/Ra” section of this report for additional informatiom ¢his performance measure/ra.

Net interest margin represents-equivalent net interest income as a percentagfeecdiverage earning assets during the period hedirst
guarter of 2006 the net interest margin was 3.1&2%ncrease of one basis point when compared toghimterest margin of 3.11% in fourth
quarter of 2005 and a decrease of nine basis pelms compared to the first quarter of 2005. The ot interest margin, which excludes
net interest expense related to Wintrust's Longitdebt — trust preferred securities, was 3.33%Herfirst quarter of 2006, 3.32% for the
fourth quarter of 2005 and 3.42% for the first deaof 2005.
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The net interest margin declined nine basis pamtse first quarter of 2006 compared to the fipsarter of 2005 as the yield on earning as
increased by 94 basis points, the rate paid onastéearing liabilities increased by 110 basisisoand the contribution from net free funds
increased by seven basis points. The earning gisd@timprovement in the first quarter of 2006 cargd to the first quarter of 2005 was
primarily attributable to a 117 basis point inceeé@sthe yield on loans. The higher loan yieldefiactive of the interest rate increases effected
by the Federal Reserve Bank offset by continuedpatitive loan pricing pressures. The interest-bgpliability rate increase of 110 basis
points was due to higher costs of retail depositsates have generally risen in the past 12 montminued competitive pricing pressures on
fixed-maturity time deposits in most markets anel phomotional pricing activities associated witkenjmg additionatle novadoranches and
branches acquired through acquisition. The intenesgin in the first quarter of 2006 remained etaliy unchanged when compared to the
fourth quarter of 2005 as the net interest mangithée last four quarters has been hampered by#metb-deposit ratio falling below the
Company’s targeted range of 85% to 90% causingaaibereliance over the past year on lower yieldiggidity management assets. The
average loan-to-average deposit ratio was 79.6%eifirst quarter of 2006, 80.4% in the fourth deaof 2005, and 87.0% in the first quarter
of 2005. As a result of the increase in deposithénfirst quarter of 2006 of 9% and 16% as congbéoehe fourth quarter of 2005 and the
first quarter of 2005, respectively, the Compangsghto retain a larger portion of premium finaneeeivables on its books that it typically
sells to a third party. While lower sales of premifinance receivables reduced the gain recognizéite first quarter of 2006, retaining these
higher yielding assets on the books benefits @bifity in future quarters. Average liquidity mamegent assets continue to comprise a larger
portion of total average earning assets as a refthie lower loan growth in the past four quartétewever, this heavier reliance on lower
yielding liquidity management assets has compressethterest margin levels from higher historieadels. In order to mitigate the effect

net interest margin from the increase in liquiditgnagement assets relative to total earning asggigpximately $99 million of additional
corporate notes and other debt securities werénpeed in the first quarter of 2006, at higher igerates than other securities in the
Company’s investment portfolio.

The yield on total earning assets for the firstrtpreof 2006 was 6.53% as compared to 5.59% iffitstequarter of 2005. The increase of 94
basis points from the first quarter of 2005 resiifteimarily from the rising interest rate envirormhén the last 21 months offset by the effects
of a flattening yield curve. The first quarter 2006ld on loans was 7.26%, a 117 basis point irsgreehen compared to the prior year first
quarter yield of 6.09%. Compared to the fourth tpraof 2005, the yield on earning assets incre88dohsis points primarily as a result of a
32 basis point increase in the yield on total loamd a 29 basis point increase in the yield oridiumanagement assets.

The rate paid on interest-bearing deposits incoks8.55% in the first quarter of 2006 as compaoe8l24% in the fourth quarter of 2005
and 2.35% in the first quarter of 2005. The ratel pa wholesale funding, consisting of Federal Hdman Bank advances, notes payable,
subordinated notes, other borrowings and trusepred securities, increased to 4.93% in the fiostrepr of 2006 compared to 4.66% in the
fourth quarter of 2005 and 3.98% in the first geadf 2005 as a result of higher short-term fundind higher trust-preferred borrowings
costs. The Company utilizes certain borrowing sesito fund the additional capital requirementshefBanks, manage its capital, manage its
interest rate risk position and for general corf@prposes.

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:

First Quarte First Quartel

of 2006 of 2006
Compared t Compared tc
First Quarte Fourth Quarte

(Dollars in thousands of 2005 of 2005
Tax-equivalent net interest income for comparativequk $ 50,21¢ $ 57,32t
Change due to mix and growth of earning assetsraacks-bearing liabilities (volume 8,817 93C
Change due to interest rate fluctuations (r (1,459 59¢€
Change due to number of days in each pe — (1,274
Tax-equivalent net interest income for the period Bded March 31, 2006 $ 57,57, $ 57,57
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Non-interest Income

For the first quarter of 2006, non-interest incawtaled $28.7 million and increased $4.3 million,18%, compared to the first quarter of
2005. The increase was primarily attributable tan@nease in trading income recognized on intawstswaps and a gain on the sale of the
Wayne Hummer Growth Fund, offset by lower levelsnafrtgage banking revenue, fees from covered gdilbo transactions and a lower g
on sales of premium finance receivables.

Non-interest income as a percentage of net revenueg8f4sin the first quarters of 2006 and 2005. ThenBany uses this as a measuring
stick as it works towards balancing the mix of inétrest income and non-interest income.

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

Three Months Ended

March 31, $ %
(Dollars in thousands 2006 2005 Change Change
Brokerage fee $ 5,17¢ $ 5,521 $ (34€) (6.9%
Trust and asset managem 4,962 2,427 2,53¢ 104.¢
Total wealth manageme 10,137 7,944 2,19: 27.€
Mortgage bankin 5,11C 6,527 (1,415 (21.9)
Service charges on deposit accot 1,69¢ 1,33¢ 35¢ 26.€
Gain on sale of premium finance receivat 99t 1,65¢€ (661) (39.9
Administrative service 1,15¢ 1,01t 13¢ 13.7
Gains on availab-for-sale securities, n 80 — 80 NM
Other:
Fees from covered call optio 1,80t 2,75¢ (94¢) (34.9)
Trading income— net cash settlement of swe 522 74 44¢ 605.4
Trading income— change in fair market valt 491¢ 1,07C 3,84t 359.¢
Bank Owned Life Insuranc 63C 59¢ 31 5.2
Miscellaneous 1,67¢ 1,40: 27¢€ 19.7
Total other 9,551 5,89¢ 3,652 61.¢
Total nor-interest incomt $28,72¢ $24,38( $ 4,34¢ 17.6%

NM — data not meaningful

Wealth management is comprised of the trust anet asanagement revenue of Wayne Hummer Trust Comgathyhe asset management
fees, brokerage commissions, trading commissiodsreurance product commissions at Wayne Hummaesstimvents, Wayne Hummer As
Management Company and Focused Investments. Whaallhgement totaled $10.1 million in the first geadf 2006, a $2.2 million increa
from the $7.9 million recorded in the first quartdr2005. Trust and asset management revenue firshguarter of 2006 includes a

$2.4 million gain recognized as a result of the sdlthe Wayne Hummer Growth Fund. Revenue fromilrbtokerage trading in the debt and
equity markets decreased $346,000 compared targtefiarter of 2005; however, this revenue soimceeased $390,000 in the first quarter
of 2006 compared to the fourth quarter of 2005sTollows an increase of $331,000 in the fourthrtgreof 2005 compared to the third
quarter of 2005. In the third quarter of 2005, Waytummer Investments converted from self-clearingrt out-sourced securities clearing
platform. The Company anticipates the continuedgaition of revenue enhancements and cost savimggesult of this conversion.
Brokerage fees are impacted by trading volumestraustl and asset management fees are affected alilegtions of the equity securities
under management. Wintrust’s strategy is to grawtizalth management business in order to betteicedts customers and create a more
diversified revenue stream. Total assets under ganant and/or administration by WHTC and WHAMC wéie5 billion at March 31, 20(
and $1.6 billion at December 31, 2005 and Marct2BD5. The Wayne Hummer Growth Fund, which was meddy WHAMC and sold
during the first quarter of 2006, had total aseé®$162 million at December 31, 2005.

Mortgage banking includes revenue from activitigdated to originating, selling and servicing resiild real estate loans for the secondary
market. For the quarter ended March 31, 2006 révienue source totaled $5.1 million, a decreasd ef million, or 22%, when compared to
the first quarter of 2005. Mortgage banking revewas negatively impacted by the current interes eavironment and will continue to be
dependent upon the relative level of long-termriggerates. A continuation of the existing rateiemmment may further negatively impact
mortgage banking production and revenue. The Coynpdaopted Statement of Financial Accounting Stashela66: Accounting for Servicir
of Financial Assets -

29




Table of Contents

An Amendment of FASB Statement No. 140 (“SFAS 1%&"of January 1, 2006. SFAS 156 requires sepanaebgnized servicing assets
the Company’s case capitalized mortgage servidgigs (‘“MSRs"), to be recorded at fair value upba purchase of a servicing right or
selling of a loan with servicing retained. SFAS Hi&o permits entities to choose to either subsgtumeasure MSRs at fair value and re|
changes in the fair value in earnings or amortiZRd in proportion to and over the estimated netcag income and assess them for
impairment. The latter method results in recorditfgRs at lower of amortized cost or fair value. T@wmpany has elected to subsequently
measure MSRs at fair value. The adoption of SFAGr#Sulted in an increase in mortgage banking nexef $296,000 in the first quarter of
2006, an increase in net income in the first quart@pproximately $183,000 (after tax expense)amihcrease in the beginning balance of
retained earnings by $1.1 million (to reflect thxeess of the fair value over the carrying valu¢hefMSRs at the date of adoption, net of tax,
as a cumulative-effect adjustment of the change@ounting.) At March 31, 2006, the Company sedviggproximately $511 million of
mortgage loans for others. The fair value of theRd$elated to such loans totaled $5.5 million andéluded in “accrued interest receivable
and other assets” on the Consolidated Statemei@smdition. Additionally in the first quarter of @6 income recorded to recognize the fair
value of mortgage banking derivatives (primarilterlock commitments and commitments to sell suelm$ato end investors) decreased by
$637,000 when compared to the first quarter of 2005

Service charges on deposit accounts totaled $1lipmfior the first quarter of 2006, an increase$869,000, or 27%, when compared to the
same quarter of 2005. The majority of deposit sereharges relates to customary fees on overdragouats and returned items. The leve
service charges received is substantially below gemip levels, as management believes in the gtyily of providing high quality service
without encumbering that service with numerousvitgtcharges.

Gain on sales of premium finance receivables reftdtn the Companyg’sales of premium finance receivables to an ureeigaird party. Th
majority of the receivables originated by FIFC poechased by the Banks to more fully utilize theirding capacity. However, the company
has been selling premium finance receivables tonmelated third party, with servicing retained,c&ir1999. Having a program in place to sell
premium finance receivables to a third party alldlaes Company to execute its strategy to be assetrdwhile providing the benefits of
additional sources of liquidity and revenue.

In the first quarter of 2006, the Company sold $fiillion of premium finance receivables to a thirarty and recognized gains of $995,000
related to this activity, compared with $1.7 mitliof recognized gains in the first quarter of 2@@5sales of $146 million. Recognized gains
related to this activity are significantly influesdt by the spread between the yield on the loankasal the rate passed on to the purchasel
yield on the loans sold and the rate passed dmetpurchaser typically do not react in a paralishion, therefore causing the spreads to
from period to period. This interest rate spreagraged 3.24% in the first quarter of 2006, comp&oegh average of 3.74% in the first qua
of 2005. The spreads narrowed as yields on theiprerfinance receivables have not risen commendyrafth increases in short term rates.
The lower amount of gain recognized in the firsaiger of 2006 compared to the prior year quartas primarily due to the lower volume of
loans sold and lower interest rate spread on thesleold. The Company continues to maintain amestén the loans sold and establishes a
servicing asset, interest only strip and a recoabdigation upon each sale. Recognized gains, decbin accordance with SFAS 140, as well
as the Company’s retained interests in these laenbased on the Company'’s projection of cash fixaswill be generated from the loans.
The cash flow model incorporates the amounts cotuadly due from customers, including an estimdtiaie fees, the amounts due to the
purchaser of the loans, commissions paid to agentgell as estimates of the terms of the loansceadit losses. Significant differences in
actual cash flows and the projected cash flowscaaise impairment to the servicing asset and irtterdg strip as well as adjustments to the
recourse obligation. The Company typically maketean up call by repurchasing the remaining loarthé pools sold after approximately
10 months from the sale date. Upon repurchasdodims are recorded in the Company’s premium finaaceivables portfolio and any
remaining balance of the Company’s retained intésagcorded as an adjustment to the gain onadgleemium finance receivables. The
Company continuously monitors the performance efltian pools to the projections and adjusts themagtgons in its cash flow model when
warranted. In the first quarter of 2006, clean aftsaresulted in increased gains (primarily fromemsing the remaining balances of the related
liability for the Companys recourse obligation related to the loans) of agprately $27,000, compared to $47,000 in the fjtsirter of 200!
Credit losses were estimated at 0.15% of the etinaverage balance for loans sold in the firstteuaf 2006, compared to an estimate of
0.25% for loans sold in the quarter of 2005. Therelase in estimated credit losses was warrantetbdauéower level of non-performing
premium finance receivables and a low level ofaetrge-offs in the overall premium finance receigalportfolio. (See
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“Allowance for Credit LossesSection later in this report for more details.) Bstimated average terms of the loans during teeduarters ¢
2006 and 2005 and were approximately 9 months andr@hs, respectively. The applicable discountuat in determining gains related to
this activity was unchanged during 2005 and 2006.

At March 31, 2006, premium finance receivables swold serviced for others for which the Companyimsta recourse obligation related to
credit losses totaled approximately $221 millioheTecourse obligation is estimated in computirgrtét gain on the sale of the premium
finance receivables. At March 31, 2006, the rea@oitdigation carried in other liabilities was apgmately $207,000.

Credit losses incurred on loans sold are appli@ihatthe recourse obligation liability that isaddished at the date of sale. Credit losses, net
of recoveries, in the first quarters of 2006 an@2fbr premium finance receivables sold and sed/foe others, totaled $77,000 and $43,000,
respectively. At March 31, 2006, non-performingrisaelated to this sold portfolio were approximatk?.1 million, or 0.94%, of the sold
loans. Ultimate losses on premium finance receashbte substantially less than the non-perfornaagg for the reasons noted in the “Non-
performing Premium Finance Receivables” portiothef“Asset Quality” section of this report.

Wintrust has a strategy of targeting its average{tw-deposit ratio in the range of 85-90%. Dutimg first quarter of 2006, the ratio was
approximately 80%. In the short-term, the ratio wigghtly below the targeted range as deposit gnaattrecently openede novabranches
and acquired banks was very strong and loan otigimgaat the Banks were slightly slower than expees the Company chose not to
compromise on underwriting standards when compdtingpan balances. Consistent with the Companyategy to be asset-driven and the
liquidity benefits of selling a portion of the pramm finance receivables originated, it is probahlkt similar sales of premium finance
receivables will occur in the future.

The administrative services revenue contributed@tisom added $1.2 million to total non-interestanee in the first quarter of 2006, an
increase of $139,000 from the first quarter of 20lMs revenue comprises income from administraemices, such as data processing of
payrolls, billing and cash management servicegnporary staffing service clients located througttbe United States. Tricom also earns
interest and fee income from providing high-yielglishort-term accounts receivable financing to shime client base, which is included in
the net interest income category.

Fees from covered call option transactions wer8 #fillion in the first quarter of 2006, reflectimgdecrease of $948,000 from the

$2.8 million recognized in the first quarter of BO@s the Company strives to write these call optiat strike prices near the historical cost
basis of the underlying securities, adjusted foodization/accretion, the increase in market irgerates in the first quarter of 2006 resulte
unrealized losses in the securities and the re@mizaf less premium for options written againstisgecurities. During the first quarter of
2006, call option contracts were written againg3fillion of underlying securities compared to ¥68illion in the first quarter of 2005. T/
same security may be included in this total moamthnce to the extent that multiple option consaetre written against it if the initial opti
contracts were not exercised. The Company routieetgrs into these transactions with the goal bhaning its overall return on its
investment portfolio. The Company writes call opavith terms of less than three months againsiced.S. Treasury and agency securities
held in its portfolio for liquidity and other purpes. These call option transactions are designetiease the total return associated with the
investment securities portfolio and do not quadif/hedges pursuant to SFAS 133. There were nanodisg call options at March 31, 2006,
December 31, 2005 or March 31, 2005.

The Company recognized trading income relatedterést rate swaps not designated in hedge relaigmand the trading account assets of
its broker-dealers. Trading income recognizedlierriet cash settlement of swaps is income thatduwane been recognized regardless of
whether the swaps were designated in hedgingaaktips. However, in the absence of hedge accayrtie net cash settlement of the sw
is included in trading income rather than net ie¢¢income. This component increased $448,00Qeiffiitst quarter of 2006 compared to the
first quarter of 2005. The trading income recogdias part of the change in fair market value isoastnentirely related to the interest rate
swaps as the fair market value of the rate swapeased as rates have risen since December 31, Pi85ccounted for $3.8 million of the
increase in the first quarter of 2006 comparedéofirst quarter of 2005.

Bank Owned Life Insurance (“BOLI") income totale@3D,000 in the first quarter of 2006 and $599,00the same period of 2005. 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 cortsadf executive officers and to
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mitigate the mortality risk associated with deagiméfits provided for in executives’ employment caots. The Company has purchased
additional BOLI since then, including $8.9 milliofi BOLI that was owned by State Bank of The LakégmwWintrust acquired the bank in
January 2005. As of March 31, 2006, the Compargcended investment in BOLI was $71.3 million.

Miscellaneous other non-interest income includegice charges and fees and miscellaneous incomégaldd $1.7 million in the first
quarter of 2006 and $1.4 million in the first qearof 2005.

Non-interest Expense

Nor-interest expense for the first quarter of 2006lext $54.5 million and increased $6.2 million, 884, from the first quarter 2005 total of
$48.3 million. The increase in non-interest expeediects the continued growth and expansion oBaeks with additional branches, the
acquisition of FNBI (effective acquisition dateMarch 31, 2005) and the growth in the premium fo®husiness. In the past 15 months,
Wintrust added or expanded 21 banking locationsclwvtesulted in increases in most categories ofintarest expense. Salaries and
employee benefits, equipment, occupancy and maketipenses are directly impacted by the additnaiica expansion of banking locatiol
Since March 31, 2005, total loans and total depasidreased 12% and 16%, respectively, requirigbdrilevels of staffing and resulting in
other costs in order to both attract and servilegger customer base. Despite the increase in meneist expense, the Company’s efficiency
ratio improved to 63.16% for the first three montfi’006, compared to 64.75% for the same perid2Do6.

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

Three Months Ended

March 31, $ %

(Dollars in thousands 2006 2005 Change Change
Salaries and employee bene $33,47¢ $29,46: $ 4,01¢ 13.6%
Equipment 3,17¢ 2,74¢ 42% 15t
Occupancy, ne 4,66¢ 3,84( 82¢ 21.€
Data processin 1,85¢ 1,71¢ 144 8.4
Advertising and marketin 1,12( 994 12¢€ 12.7
Professional fee 1,43¢ 1,46¢ (33 (2.2
Amortization of other intangible ass¢ 743 75& (12 (1.6
Other:

Commissions— 3 party brokers 1,092 1,012 80 7.9

Postage¢ 88¢€ 90¢ (19 (2.7

Stationery and supplie 78¢ 832 (43 (5.9

Miscellaneous 5,21¢ 4,57( 64t 14.1

Total other 7,982 7,31¢ 662 9.1

Total nor-interest expens $54,46( $48,30- $ 6,15¢ 12.7%

Salaries and employee benefits comprised 61% alf hoin-interest expense in the first quarter of288 well as in the first quarter of 2005.
Salaries and employee benefits totaled $33.5 mifiiw the first quarter of 2006, an increase oD$4illion, or 14%, compared to the prior
yea''s first quarter total of $29.5 million. Of this $4million increase, $1.4 million was due to th@jpiibn of SFAS 123R in the first quarter
of 2006. See Note 12, Stock-Based Compensatiors Rééithe Financial Statements presented under1teffrthis report for additional
information on the adoption of SFAS 123R. The bedaof the increase was attributable to year-erahgaldjustments, increases in employee
benefits expense and the general growth and dawelopof the banking franchise.

Occupancy expense for the first quarter of 2006 $4a% million, an increase of $828,000, or 22%, pamad to the same period of 2005.
Occupancy expense increased primarily as a resattaing and/or expanding 21 banking locationsmuthe past 15 months.
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Commissions paid to third party brokers represemtcommissions paid on revenue generated by Fothismadyh its network of unaffiliated
banks.

Other categories of non-interest expense, includmmgpment expense, data processing, advertisihgramketing and other, increased in the
first quarter of 2006 over the first quarter of 300hese increases are noted in the preceding aéblen-interest expense and are due
primarily to the general growth and expansion efianking franchise. The percentage increase im@&atese categories is in line with the
12% increase in total loans and 16% increase &l ttefposits over the last twelve months.

Income Taxes

The Company recorded income tax expense of $10l@mfior the three months ended March 31, 2006 garad to $9.1 million for the sar
period of 2005. The effective tax rate was 36.4% 36.7% in the first quarter of 2006 and 2005, eetpely.
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Operating Segment Results

As described in Note 8 to the Consolidated Findritatements, the Company’s operations consistwf frimary 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 intemeshie of the banking segment includes
income and related interest costs from portfolanke that were purchased from the premium finangmeat. For purposes of internal segn
profitability analysis, management reviews the lssof its premium finance segment as if all loaniginated and sold to the banking segn
were retained within that segment’s operations.il&@iy, for purposes of analyzing the contributibom the wealth management segment,
management allocates a portion of the net intémesime earned by the Banking segment on depoddsdes of customers of the wealth
management segment to the wealth management sed®eat'Wealth management deposits” discussioneipddits section of this report for
more information on these deposits.)

The banking segment’s net interest income for thetgr ended March 31, 2006 totaled $56.2 millisc@mpared to $47.9 million for the
same period in 2005, an increase of $8.3 milliorl, #%. This increase resulted from average totalieg asset growth of $1.1 billion offset
by the effect of a 9 basis point decrease in rtetéist margin. The banking segment’s non-interesime totaled $10.5 million in the first
quarter of 2006, a decrease of $1.6 million, or 18#en compared to the first quarter of 2005 tofa12.1 million. The decrease in non-
interest income is primarily a result of a lowerdeof mortgage banking revenue and lower levdket from covered call options. The
banking segment’s net income for the quarter emdaath 31, 2006 totaled $16.2 million, an increak$Io1 million, or 7%, as compared to
the first quarter of 2005 total of $15.1 million.

Net interest income for the premium finance segnietated $9.6 million for the quarter ended Mardh 3006, a decrease of $1.3 million,
12%, compared to the $10.9 million in the samegakin 2005. This segment was negatively impacteldili competitive asset pricing
pressures and higher variable funding costs owelatst twelve months. The premium finance segmemtrsinterest income totaled

$1.0 million and $1.8 million for the quarters eddéarch 31, 2006, and 2005, respectively. Non-egeincome for this segment primarily
reflects the gains from the sale of premium finarem®ivables to an unrelated third party. Wintagt $100 million of premium finance
receivables to an unrelated third party finanaiatitution in the first quarter of 2006 and $146liom in the first quarter of 2005. Net aftéax
profit of the premium finance segment totaled $4ifion and $6.0 million for the quarters ended ktaB1, 2006 and 2005, respectively.

The Tricom segment data reflects the business asdavith 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 netrggeincome was $919,000 in the first quarter @f&@own approximately $23,000 when
compared to the $942,000 reported for the samege@ri2005. Increasing sales penetration helpeskbthe effects of competitive pricing
pressures, causing the administrative servicesimsein the first quarter of 2006 to increase 1@ pver the first quarter of 2005. The
segment’s net income was $372,000 in the firsttenaf 2006 compared to $394,000 in the same quiar005.

The wealth management segment reported net intamshe of $369,000 for the first quarter of 20@6npared to $646,000 in the same
quarter of 2005. Net interest income is compriskith® net interest earned on brokerage customeivaales at WHI and an allocation of a
portion of the net interest income earned by thekBay segment on non-interest bearing and intdyeating wealth management customer
account balances on deposit at the Banks. Thea##ldmet interest income included in this segmegmbétability was $148,000 ($91,000

after tax) in the first quarter of 2006 and $308,($186,000 after tax) in the first quarter of 20B&sing short-term interest rates, coupled
with the flattening of the yield curve, have dinshéd the portion of the contribution from thesedfiallocated to the wealth management
segment. This segment recorded non-interest inadi$ig1.7 million for the first quarter of 2006 asngpared to $8.8 million for the first
quarter of 2005, an increase of $2.9 million or 33%is increase was primarily related to a $2.4iamlgain recognized as a result of the sale
of the Wayne Hummer Growth Fund. The wealth managgsegmens$ net income totaled $1.1 million for the first ¢iea of 2006 compare

to a loss of $424,000 for the first quarter of 2005
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FINANCIAL CONDITION

Total assets were $8.4 billion at March 31, 20@fresenting an increase of $1.0 billion, or 14%r7.3 billion at March 31, 2005. The
increase in total assets in this period is prirgaxitesult of the addition of new Bank locations #me expansion of existing locations. Total
assets at March 31, 2006, increased $205 millio08&6 on an annualized basis, since December 3B. Z®tal funding, which includes
deposits, all notes and advances, including theytterm debt-trust preferred securities, was $7libbiat March 31, 2006, representing an
increase of $946 million, or 14%, over the March 3005 reported amounts. Total funding at March28D6, increased $180 million, or 1(
on an annualized basis, since December 31, 20@39N8&s 37 of the Financial Statements presented under lteffrthis report for addition
period-end detail on the Company’s interest-earasgets and funding liabilities.

Interest-Earning Assets

The following table sets forth, by category, thenposition of average earning asset balances aneldté/e percentage of total average
earning assets for the periods presented:

Three Months Ended

March 31, 2006 December 31, 20C March 31, 200¢
(Dollars in thousands Balance Percent Balance Percen Balance Percen
Loans:
Commercial and commercial real es $3,193,33! 43% $3,132,21! 43% $2,657,90! 42%
Home equity 621,15: 8 620,68 9 602,10¢ 9
Residential real esta(®) 347,16 5 384,21t 5 378,80( 6
Premium finance receivabli 913,19¢ 12 843,96 12 861,24( 14
Indirect consumer loar 205,10: 3 203,13( 3 188,93t 3
Tricom finance receivable 43,56 — 44,704 — 29,95( —
Other loan: 84,49( 1 97,42 1 103,20¢ 2
Total loans, net of unearned inco $5,408,01! 72% $5,326,34 73% $4,822,14' 76%
Liquidity management asse@ 2,060,24. 28 1,969,83 27 1,501,67 24
Other earning asse®) 31,81¢ — 19,37( — 34,11¢ —
Total average earning ass $7,500,07 100% $7,315,55 10C% $6,357,94. 10(%
Total average asse $8,239,87 $8,034,09! $6,998,51!
Total average earning assets to total
average asse 91% 91% 91%

(1) Residential real estate loans include mortgage $oaelc-for-sale.

(2) Liquidity management assets include avail-for-sale securities, interest earning depositdwiianks, federal funds sold and securities
purchased under resale agreeme

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

Total average earning assets for the first quaft@006 increased $1.1 billion, or 18%, to $7.%idnil, compared to the first quarter of 2005.

The ratio of total average earning assets as &peof total average assets remained consist&itatfor each of the quarterly periods shown

in the above table.

Total average loans during the first quarter of@b@reased $586 million, or 12%, over the previgear first quarter. Average commercial
and commercial real estate loans increased 208heifirst quarter of 2006 compared to the averadentes in the first quarter of 2005.
Average total loans increased $82 million, or 6%aarannualized basis, over the average balante ifotrth quarter of 2005. The acquisi
of State Bank of The Lakes (effective January D5}0contributed approximately $254 million to sage total loans in the first quarter of
2005, while the loans from the First Northwest Bagkuisition (effective March 31, 2005) had no itpan the Company’s first quarter of
2005 average loan balances.

35




Table of Contents

Liquidity management assets include available-fde-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. At December 31, 20050 xipptely $118 million of available-for-sale secies were called and settled in early
January 2006. These securities were classifieldeibalance sheet as other assets at each periad émely represented amounts due from
brokers. There were no securities called durinditeequarter of 2006.

Other earning assets in the table include brokecag®mer receivables and trading account secaiati®VHI. In the normal course of
business, WHI activities involve the executionflsetent, and financing of various securities tratisas. In the third quarter of 2005 WHI
completed the conversion to an out-sourced seesiilearing platform, and for approximately thremnths after conversion no brokerage
receivables remained at WHI as they became redeivalh the out-sourced securities clearing firmriBgithe fourth quarter of 2005
brokerage customer receivables were brought baak aarning asset as WHI elected to self fund maxgcounts. Average balances in
customer brokerage receivables decreased $738;@0818 million as compared to the first quarte@®5 and fourth quarter of 2005,
respectively.

WHI’s customer securities activities are transacecbither a cash or margin basis. In margin treticas, WHI, under an agreement with the
out-sourced securities firm, extends credit taitstomers, subject to various regulatory and irtlemrargin requirements, collateralized by
cash and securities in customer’s accounts. Inextion with these activities, WHI executes anddbesourced firm clears customer
transactions relating to the sale of securitiesypbpurchased, substantially all of which are $eanted on a margin basis subject to individual
exchange regulations. Such transactions may expibiego off-balance-sheet risk, particularly in vola trading markets, in the event margin
requirements are not sufficient to fully cover lesshat customers may incur. In the event a custéaile to satisfy its obligations, WHI und
an agreement with the outsourced securities firay bre required to purchase or sell financial imagats at prevailing market prices to fulfill
the customer’s obligations. WHI seeks to contreltisks associated with its customers’ activitigsdxuiring customers to maintain margin
collateral in compliance with various regulatondanternal guidelines. WHI monitors required marfginels daily and, pursuant to such
guidelines, requires customers to deposit additiooiateral or to reduce positions when necessary.

Deposits

Total deposits at March 31, 2006, were $6.9 bilko increased $956 million, or 16%, compared tal teposits at March 31, 2005. See
Note 5 of this report for a summary of period eegasit balance:

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

Three Months Ended

March 31, 2006 December 31, 20C March 31, 200!

(Dollars in thousands Balance Percent Balance Percen Balance Percen
Non-interest bearini $ 595,32. 9% $ 620,40: 9% $ 535,20: 10%
NOW account: 714,36: 11 710,44 11 645,50: 12
Wealth management depos 425,52¢ 6 418,22( 6 395,84( 7
Money market accoun 602,21° 9 643,40! 10 642,80: 11
Savings accoun 306,54! 4 304,12( 5 277,70t 5
Time certificates of depos 4,153,47. 61 3,930,19 59 3,043,68: 55

Total average deposi $6,797,44! 100% $6,626,78! 10C% $5,540,73: 100%

Total average deposits for the first quarter of@@@re $6.8 billion, an increase of $1.3 billion28%, over the first quarter of 2005 and an
increase of $171 million, or 10% on an annualizasi$y over the fourth quarter of 2005. During fingt fjuarter of 2005, Wintrust acquired
State Bank of The Lakes, with an effective acqsitiate of January 1, 2005, with total deposit$367 million and First Northwest Bank,
on March 31, 2005, with total deposits of $222 iwiill

Wealth management deposits represent balancesitakarage customers of WHI and trust and asset geanent customers of WHTC on
deposit at the Company’s Banks. Consistent witeaopable interest rate risk parameters, the funds panerally been invested in loan
production of the Banks as well as other investsienitable for banks.
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Other Funding Sources

Although deposits are the Company’s primary soofdending its interest-earning assets, the Comjsaalyility 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 borrowingeapayable, Federal Home Loan Bank
advances, subordinated notes, trust preferredigesuthe issuance of equity securities and thenten of earnings.

Average total interest-bearing funding, from sosaraether than deposits and including the long-teeint é— trust preferred securities, totaled
$723 million in the first quarter of 2006, a deceaf $130 million compared to the first quarte005 average balance of $853 million, and
an increase of $6 million compared to the fourthr¢er 2005 average balance of $717 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 2006 2005 2005
Notes payabli $  1,00( $  1,00( $ 38,00(
Federal Home Loan Bank advant 356,65! 346,60: 297,73

Other borrowings

Federal funds purchas 2,98( 8,36¢ 41,73¢
Securities sold under repurchase agreen 79,66+ 77,28: 216,43(
Wayne Hummer Companies borrowir — 1,21t —
Other 2,24¢ 2,27¢ 4,68
Total other borrowing 84,88¢ 89,14: 262,85(
Subordinated note 50,00( 50,00( 50,00(
Long-term deb+— trust preferred securitie 230,43: 230,47 204,52°
Total other funding sourc $ 722,97 $ 717,21 $ 853,10¢

Notes payable represents the average amount aditsgaon the Compar's $51.0 million revolving loan agreement with amaffiliated bank.
In the first quarter of 2005, the Company used bleigowing facility as a temporary source of fufiaisthe cash consideration paid in
connection with the acquisitions of Antioch and ANBhe balance of notes payable as of March 31626@s $1.0 million.

In August 2005, the Company issued $40.0 milliotrest preferred securities through Wintrust Cdpitast VIl and redeemed $20.0 milli
of trust preferred securities previously issueatigh Wintrust Capital Trust Il, resulting in aniiease in average long-term debt — trust
preferred securities in the fourth quarter of 2@8ompared to the first quarter of 2005.

See Notes 6 and 7 of the Financial Statementsmegsender Item 1 of this report for details ofipdrend balances of these various funding
sources.

There were no material changes outside the ordicauyse of business in the Company’s contractulgdations during the first quarter of
2006 as compared to December 31, 2005.
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Shareholders’ Equity

Total shareholdergquity was $652.9 million at March 31, 2006 andéased $90.7 million since March 31, 2005 and $&8liion since the
end of 2005. Significant increases from Decembe2805, include the retention of $15.6 million afeings (net income of $19.0 million l¢
dividends of $3.4 million), $8.1 million from thelaption of SFAS 123(R), $6.2 million from the isaga of shares of the Company’s
common stock and related tax benefit pursuant timwa stock compensation plans and $1.1 milliomftbe cumulative-effect adjustment of
the change in accounting for MSRs pursuant to SEB€SIncreases in unrealized net losses from aveifalp-sale securities, net of tax,
decreased shareholders’ equity $6.8 million froncéeber 31, 2005.

The annualized return on average equity for theetimonths ended March 31, 2006 was 12.08%, compatk®i24% for the first quarter of
2005.

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

March 31, December 31 March 31,
2006 2005 2005
Leverage ratic 8.6% 8.2% 8.4%
Tier 1 capital to ris-weighted asse! 10.5 10.z 9.€
Total capital to ris-weighted asse! 11.€ 11.¢ 11.:
Total average equi-to-total average assets 7.7 7.7 6.8
* based on quarterly average balanc
Minimum
Capital Adequately Well
Requirement Capitalizec Capitalizec
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. As indicated inieNbto the Financial Statements presented uneier 1t of this report, in August 2005, the
Company issued $40.0 million of additional trustfprred securities and redeemed $20.0 million dQ% fixed rate trust preferred
securities. In addition, on October 25, 2005, thenPany signed a $25.0 million subordinated note@ment. See Note 6 for further
information on the terms of this note.

On January 26, 2006, Wintrust declared a semi-droasa dividend of $0.14 per common share. In Jgrarad July 2005, Wintrust declared
semi-annual cash dividends of $0.12 per commoresfidre dividend payout ratio (annualized) was 9f@fthe first quarter of 2006 and
8.7% for the first quarter of 2005. The Companyttares to target an earnings retention ratio ofaxmately 90% to support continued
growth.

In December 2004, the Company completed an undéewnpublic offering of 1.2 million shares of itsamon stock at $59.50 per share. The
offering was made under the Company’s current siegitration statement filed with the SEC on Oetab004. In connection with the public
offering the Company entered into a forward saleagent relating to 1.2 million shares of its comrstock. The use of the forward sale
agreement allows the Company to deliver commorkstod receive cash at the Companglection, to the extent provided by the forwaailg
agreement. Management believes this flexibilitp\a8 a more timely and efficient use of capital teses. The Company’s objective with the
use of the forward sale agreement was to effigigmbvide funding for the acquisitions of AntiochdaFNBI and for general corporate
purposes. The Company issued 1.0 million sharesmimon stock in March 2005 in partial settlementhefforward sale agreement and
received net proceeds of approximately $55.9 mnillibhe Company still has 200,000 shares of comrtaok @vailable for issuance under the
forward sale agreement.
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ASSET QUALITY

Allowance for Credit Losses

The following table presents a summary of the #gtim the allowance for credit losses for the pds presented:

Three Months Ended

March 31, March 31,
(Dollars in thousands 2006 2005
Balance at beginning of perioc $ 40,28 $ 34,227
Provision for credit losses 1,53¢ 1,231
Allowance acquired in business combinations — 4,79:
Charge-offs:
Commercial and commercial real estate Ic 1,11 663
Home equity loan 22 —
Residential real estate loa 27 44
Consumer and other loa 111 47
Premium finance receivabli 44¢€ 442
Indirect consumer loar 77 11z
Tricom finance receivable — —
Total charg-offs 1,79: 1,31(C
Recoveries:
Commercial and commercial real estate Ic 12C 197
Home equity loan — —
Residential real estate loa — —
Consumer and other loa 25 6
Premium finance receivabli 137 14C
Indirect consumer loar 59 53
Tricom finance receivable — —
Total recoverie: 341 39¢€
Net charge-offs (1,452 (919
Allowance for loan losses at end of period $ 40,36 $ 39,33
Allowance for lending-related commitments at end of perioc $ 491 $ —
Allowance for credit losses at end of perio $ 40,85¢ $ 39,33
Annualized net charge-offs by category as a perceade of its own respective category’s average:
Commercial and commercial real estate Ic 0.1%% 0.07%
Home equity loan 0.01 —
Residential real estate loa 0.0z 0.0t
Consumer and other loa 0.41 0.1¢€
Premium finance receivabli 0.14 0.14
Indirect consumer loar 0.04 0.1z
Tricom finance receivable — —
Total loans, net of unearned inco 0.11% 0.0&%
Net charge-offs as a percentage of the provisionrforedit losses 94.5% 74.25%
Loans at perioc-end $5,435,31 $4,858,72.
Allowance for loan loses as a percentage of loansperiod-end 0.74% 0.81%
Allowance for credit losses as a percentage of losuat perioc-end 0.75% 0.81%
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Management believes that the loan portfolio is welersified and well secured, without undue comicdion in any specific risk area. Loan
quality is continually monitored by management anckviewed by the Banks’ Boards of Directors dmeirt Credit Committees on a monthly
basis. Independent external reviews of the loatfgmr are provided by the examinations conductgddgulatory authorities and an
independent loan review performed by an entity gadeby the Board of Directors. The amount of addgito the allowance for loan losses,
which is charged to earnings through the provi$ioreredit losses, is determined based on managésressessment of the adequacy of the
allowance for loan losses. Management evaluatesdurarterly 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.

The Company allocates the entire allowance for loases to specific loan portfolio groups and nant its allowance for loan losses at a
level believed adequate by management to absoliaple losses inherent in the loan portfolio anolised on the size and current risk
characteristics of the loan portfolio, an assessmERroblem Loan Report loans and actual loss epee, industry concentration,
geographical concentrations, levels of delinquesdiestorical loss experience including an analgéihe seasoning of the loan portfolio,
changes in trends in risk ratings assigned to loetmenges in underwriting standards and otherrtifactors, including regulatory guidance
and general economic conditions. The allowancéofam losses also includes an element for estinyai@ohble but undetected losses and for
imprecision in the credit risk models used to ciuthe allowance. The Company reviews ProblemnlReport loans on a case-by-case
basis to allocate a specific dollar amount of resgrwhereas all other loans are reserved for basedsigned reserve percentages evaluated
by loan groupings. The loan groupings utilized iy Company are commercial, commercial real estdélential real estate, home equity,
premium finance receivables, indirect consumeradiri finance receivables and consumer. Determinatidime allowance is inherently
subjective as it requires significant estimatesluding the amounts and timing of expected fut@aghcflows on impaired loans, estimated
losses on pools of homogeneous loans based omitégtoss experience, and consideration of cureenwironmental factors and economic
trends, all of which may be susceptible to sigaificchange. The allowance for lending-related camamts is computed using a
methodology similar to that used to determine fl@ance for loan losses. Loan losses are charffeapainst the allowance, while
recoveries are credited to the allowance. A prowigor credit losses is charged to operations basadanagement’s periodic evaluation of
the factors previously mentioned, as well as offegtinent factors. Evaluations are conducted orathty basis.

The provision for loan losses totaled $1.5 millfonthe first quarter of 2006, compared to $1.2ionil for the first quarter of 2005. For the
quarter ended March 31, 2006 net charge-offs twtdle5 million, compared to $914,000 for the sameqa of 2005. On a ratio basis,
annualized net charge-offs as a percentage of gwéoans were 0.11% in the first quarter of 2006 @08% in the same period in 2005. The
increase in the provision for loan losses in th&t fijuarter of 2006 is primarily a result of a heglevel of net charge-offs recorded.

During the fourth quarter of 2005, the Companyassified a portion of its allowance for loan lossea separate liability account. The
reclassification totaled $491,000 and represemtpdition of the allowance for loan losses that agsociated with lending-related
commitments, specifically unfunded loan commitmentd letters of credit. The allowance for loan éssis a reserve against loan amounts
that are actually funded and outstanding whileall@vance for lending-related commitments relatesdartain amounts that the Company is
committed to lend but for which funds have notlye¢n disbursed. The allowance for credit lossesrigprised of the allowance for loan
losses and the allowance for lending-related comenits. In future periods, the provision for crédéises may contain both a component
related to funded loans (provision for loan losseg) a component related to lending-related comarits(provision for unfunded loan
commitments and letters of credit).

Management believes the allowance for loan lossadéquate to provide for inherent losses in thi#ghi@. There can be no assurances
however, that future losses will not exceed the ammprovided for, thereby affecting future resolt®perations. The amount of future
additions to the allowance for loan losses wildependent upon management’s assessment of theaagiasfithe allowance based on its
evaluation of economic conditions, changes in esgdte values, interest rates, the regulatory emvient, the level of past-due ad non-
performing loans, and other factors.
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Past Due Loans and Non-performing Assets

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

March 31, December 31 March 31,
(Dollars in thousands 2006 2005 2005
Loans past due greater than 90 days and still accing:
Residential real estate and home eq $ 507 $  15¢ $ 131
Commercial, consumer and ott 2,891 1,89¢ 1,98¢
Premium finance receivabl 3,73¢ 5,211 3,00t
Indirect consumer loar 247 22¢ 25¢
Tricom finance receivable — — —
Total past due greater than 90 days and still &og! 7,38 7,49¢ 5,38¢
Non-accrual loans:
Residential real estate and home eq 234 457 1,38¢
Commercial, consumer and ott 10,35¢ 11,712 9,96¢
Premium finance receivabl 6,40z 6,18¢ 8,51¢
Indirect consumer loar 21€ 33t 25¢€
Tricom finance receivable — — —
Total nor-accrual 17,21( 18,69: 20,12¢
Total non-performing loans:
Residential real estate and home eq 741 61€ 1,51¢
Commercial, consumer and ott 13,24¢ 13,61( 11,957
Premium finance receivabl 10,14( 11,40( 11,51¢
Indirect consumer loar 463 563 51t
Tricom finance receivable — — —
Total non-performing loans 24,59: 26,18¢ 25,51(
Other real estate owned 1,952 1,40( 56
Total non-performing assets $26,54¢ $ 27,58¢ $25,56¢
Total non-performing loans by category as a percemf its own respective category’s
period end balance:
Residential real estate and home eq 0.0&% 0.07%% 0.17%
Commercial, consumer and ott 0.3¢ 0.4z 0.41
Premium finance receivabl 1.12 1.4C 1.5C
Indirect consumer loar 0.2z 0.2¢ 0.27
Tricom finance receivable — — —
Total nor-performing loan: 0.45% 0.5(% 0.53%
Total non-performing assets as a percentage of total ass: 0.32% 0.3%% 0.35%
Allowance for loan losses as a percentage of r-performing loans 164.1%% 153.8% 154.2(%

Nor-performing Residential Real Estate and Home Equity

The non-performing residential real estate and hequity loans totaled $741,000 at March 31, 200®& Balance decreased $778,000 from
March 31, 2005, and increased $125,000 from DeceBhe2005. Each noperforming credit is well secured and in the prsagfscollection
Management believes that the current reserves stghigse credits are appropriate to cover any patéosses.
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Nor-performing Commercial, Consumer and Other

The commercial, consumer and other non-perfornmoag kategory totaled $13.2 million as of MarchZ&106. The balance in this category
increased $1.3 million from March 31, 2005, andrdased $361,000 from December 31, 2005. Managdmetiates that the current reserves
against these credits are appropriate to covepatsntial losses on any of the relatively small bemof credits in this category.

Nor-performing Premium Finance Receivables

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

March 31, December 31 March 31,
(Dollars in thousands 2006 2005 2005
Non-performing premium finance receivab $10,14( $ 11,40( $11,51¢
- as a percent of premium finance receivables auigtg 1.12% 1.4(% 1.5(%
Net charg-offs of premium finance receivabl $ 30¢ $ 27¢ $ 30¢
- annualized as a percent of average premium finsramvable: 0.14% 0.12% 0.14%

The level of non-performing premium finance receiea as a percent of total premium finance recédgaimproved from the levels reported
at March 31, 2006 and December 31, 2005. As nagéminb fluctuations in this category may occur doidiming and nature of account
collections from insurance carriers. Managemenbimfortable with administering the collectionstastlevel of non-performing premium
finance receivables and expects that such ratitbsemain 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 thaireabf 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 insuggralicy and collect the unearned portion of
the premium from the insurance carrier. In the ¢weéicancellation, the cash returned in paymernhefunearned premium by the insurer
should generally be sufficient to cover the receigdalance, the interest and other charges duet®unotification 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 wet63000 at March 31, 2006, compared to $515,008sath 31, 2005 and $563,000 at
December 31, 2005. The ratio of these non-perfagritans to total indirect consumer loans was 0.22%arch 31, 2006, compared to
0.27% at March 31, 2005 and 0.28% at December@15.2As noted in the Allowance for Credit Lossdddanet charge-offs (annualized) as
a percent of total indirect consumer loans werd%.@or the quarter ended March 31, 2006 compar€dli8% for the quarter ended

March 31, 2005. The levels of non-performing antdatarge-offs of indirect consumer loans contimubé below standard industry ratios for
this type of lending.

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 (“Problem Loan Repo#¥)a means of reporting non-performing and potieptidblem loans. At each scheduled
meeting of the Boards of Directors of the Bankd &iintrust’s Risk Management committees, a Prollesn Report is presented, showing
all loans that are non-performing and loans that marrant additional monitoring. Accordingly, indition to those loans disclosed under
“Past Due Loans and Non-performing Assets,” thegecartain loans in the portfolio which managentext identified, through its Problem
Loan Report, which exhibit a higher than normabldresk. These Problem Loan Report credits aréereed individually by management to
determine whether any specific reserve amount shoeilallocated for each respective credit. Howahesse loans are still performing and,
accordingly, are not included in non-performingrisaManagement’s philosophy is to be proactive@mservative in assigning risk ratings
to loans and identifying loans to be included aa®moblem Loan Report. The principal amount of oan the Company’s Problem Loan
Report (exclusive of those loans reported as nofopeing) as of March 31, 2006, December 31, 2@0fl March 31, 2005 totaled

$71.7 million, $75.9 million and $68.8 million, pectively. Management believes these loans areeiig and, accordingly, does not have
serious doubts as to the ability of such borroweiomply with the present loan repayment terms.
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LIQUIDITY

Wintrust manages the liquidity position of its bamkoperations to ensure that sufficient fundsaailable to meet customers’ needs for
loans and deposit withdrawals. The liquidity to tnibese demands is provided by maturing assets shjpremium finance receivables,
liquid assets that can be converted to cash anahitigy to attract funds from external sourcegyuid assets 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, Depd3dther Funding Sources and Shareholders’ Egiistyussions of this report for additional
information regarding the Company’s liquidity pomit.

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.
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FORWARD-LOOKING STATEMENTS

This document contains forward-looking statemerithizvthe meaning of federal securities laws. Faok@oking information in this
document can be identified through the use of wetdh as “may,” “will,” “intend,” “plan,” “project, “expect,” “anticipate,” “should,”
“would,” “believe,” “estimate,” “contemplate,” “pasble,” and “point.” The forwardeoking information is premised on many factoransoof
which are outlined below. The Company intends doolvard-looking statements to be covered by the kafbor provisions for forward-
looking statements contained in the Private Sdearititigation Reform Act of 1995, and is includitigs statement for purposes of invoking
these safe harbor provisions. Such forward-lookiagements may be deemed to include, among otingisthstatements relating to the
Company’s projected growth, anticipated improveraémtearnings, earnings per share and other finhperformance measures, and
management’s long-term performance goals, as watatements relating to the anticipated effectBr@amcial results of condition from
expected developments or events, the Company'sdssiand growth strategies, including anticipatésinal growth, plans to form
additionalde novabanks and to open new branch offices, and to puaddiional potential development or acquisitiohbanks, wealth
management entities or specialty finance business#gal results could differ materially from thogddressed in the forward-looking
statements as a result of numerous factors, inuduitie following:

. Competitive pressures in the financial serviagsifess which may affect the pricing of the Compsigan and deposit products as
well as its services (including wealth managementises).

. Changes in the interest rate environment, which mfityence, among other things, the growth of loang deposits, the quality of 1
Compan’s loan portfolio, the pricing of loans and depoaitsl net interest incom

. The extent of defaults and losses on our loan @lart!

. Unexpected difficulties or unanticipated devel@mts related to the Company’s strategg®ihovabank formations and openind3e
novobanks typically require 13 to 24 months of operatibefore becoming profitable, due to the impadargfnizational and
overhead expenses, the startup phase of genedsjiugits and the time lag typically involved ineplbying deposits into attractive
priced loans and other higher yielding earning &s

. The ability of the Company to obtain liquiditycamcome from the sale of premium finance receigalim the future and the unique
collection and delinquency risks associated witthdoans

. Failure to identify and complete acquisitionghie future or unexpected difficulties or unanti¢cgghdevelopments related to the
integration of acquired entities with the Compe

. Legislative or regulatory changes or actions, gni§icant litigation involving the Compan
. Changes in general economic conditions in the ntsiikewhich the Company operat
. The ability of the Company to receive dividendsririts subsidiaries

. The loss of customers as a result of technolbgltanges allowing consumers to complete theimigme transactions without the use
of a bank

. The ability of the Company to attract and retainisemanagement experienced in the banking anddiahservices industrie
The Company undertakes no obligation to releasisioms to these forwarliboking statements or reflect events or circumstarafter the da
of this filing.
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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 awditored by management in conjunction with the Heaf directors of the Banks, subjec
general oversight by the Risk Management Commidateke Company’s Board of Directors. The policisgablish guidelines for acceptable
limits on the sensitivity of the market value ofets and liabilities to changes in interest rates.

Interest rate risk arises when the maturity oricépy periods and interest rate indices of therggeearning assets, interest bearing liabilities,
and derivative financial instruments are differdhis the risk that changes in the level of maikétrest rates will result in disproportionate
changes in the value of, and the net earnings g@tefrom, the Company’s interest earning assasast bearing liabilities and derivative
financial instruments. The Company continuously itwra not only the organizatiog’current net interest margin, but also the hisébitrend:

of these margins. In addition, management attetogtientify potential adverse changes in net irgieiicome in future years as a result
interest rates fluctuations by performing simulatamalysis of various interest rate environmerfita.dotential adverse change in net interest
margin and/or net income is identified, managememild take appropriate actions with its adgsbility structure to mitigate these potentie
adverse situations. Please refer to earlier sectibthis discussion and analysis for further dison of the net interest margin.

Since the Company'’s primary source of interestihgdiabilities is customer deposits, the Compamhbility to manage the types and tern
such deposits may be somewhat limited by customefeences and local competition in the marketsaneavhich the Banks operate. The
rates, terms and interest rate indices of the Cogipanterest earning assets result primarily fribve Companys strategy of investing in loa
and securities that permit the Company to limieikposure to interest rate risk, together with itnégk, while at the same time achieving an
acceptable interest rate spread.

The Company’s exposure to interest rate risk igese®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 institutiothwnore assets than liabilities re-pricing oveiveg time frame is considered asset sensitive
and will generally benefit from rising rates, araheersely, a higher level of re-pricing liabilitiesrsus assets would be beneficial in a
declining rate environment.

Standard gap analysis starts with contractual igAgrinformation 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 througkmuand historical experiences. Also included atgrates for those items that are likely to
materially change their payment structures in difft rate environments, including residential lpamducts, certain commercial and
commercial real estate loans and certain mortgalped securities. Estimates for these sensitivaie based on industry assessments and ar
substantially driven by the differential betweemizactual rates and current market rates for sirpiladucts.
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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,

2006:
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 uedateragreemer  $ 123,43( — — —  123,43(
Interes-bearing deposits with ban 14,14¢ — — — 14,14¢
Available-for-sale securitie 330,73 352,77: 514,30« 790,23! 1,988,05
Total liquidity management asst 468,31: 352,77 514,30 790,23! 2,125,62
Loans, net of unearned incor) 3,356,96! 938,56« 1,090,80 113,41! 5,499,75!
Other earning asse 31,77( — — — 31,77(
Total earning asse 3,857,05: 1,291,33i 1,605,11. 903,65( 7,657,15.
Other nor-earning asse! — — — 725,09t  725,09¢
Total assets (RS $3,857,05. 1,291,33i 1,605,11. 1,628,741 8,382,24
Liabilities and Shareholders’ Equity:
Interes-bearing deposit(@ $3,000,86! 2,199,38 1,020,87! 52,59¢ 6,273,71
Federal Home Loan Bank advan 4,19¢ 43,33( 146,20« 173,54t 367,27¢
Notes payable and other borrowir 87,23 — — — 87,23:
Subordinated note 50,00( — — — 50,00(
Long-term deb+— trust preferred securitie 192,08 — 6,317 32,01 230,41t
Total interes-bearing liabilities 3,334,38 2,242,71 1,173,39. 258,15. 7,008,64.
Demand deposil — — — 608,76¢  608,76!
Other liabilities — — — 111,94 111,94
Shareholder equity — — — 652,88 652,88
Effect of derivative financial instruments:
Interest rate swaps (Company pays fixed, receloasifig) (200,000) — 15,00( 185,00( —
Interest rate swap (Company pays floating, receixesl) 31,05( — — (31,050 —
Total liabilities and shareholders’ equity inclugiaeffect of
derivative financial instruments (RS $3,165,43. 2,242,71 1,188,39. 1,785,70! 8,382,24
Repricing gap (RS~ RSL) $ 691,61¢ (951,379 416,72( (156,959
Cumulative repricing ga $ 691,61¢ (259,76 156,95¢ —
Cumulative RSA/Cumulative RS 122% 95% 102%
Cumulative RSA/Total asse 46% 61% 81%
Cumulative RSL/Total asse 38% 65% 7%
Cumulative GAP/Total asse 8% (3)% 2%
Cumulative GAP/Cumulative RS 18% 5)% 2%

(1) Loans, net of unearned income, include mortgageddeelcfor-sale and nonaccrual loan
(2) Nor-contractual intere«-bearing deposits are subject to immediate withdilzamal are included in-90 days

While the gap position and related ratios illugtdain the table are useful tools that managementisa to assess the general positioning ¢
Company’s and its subsidiaries’ balance sheeis oibly as of a point in time. As a result of thatis position and inherent limitations of gap
analysis, management uses an additional measuréoobid evaluate its asset-liability sensitivihat determines exposure to changes in
interest rates by measuring the percentage chanugs interest income due to changes in interéss i@ver a two-year time horizon.
Management measures its exposure to changes irshtates using several 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 100 and 200 basis mioth upward and downward. Utilizing this meamant concept, the interest rate risk of
Company, expressed as a percentage change irteresinncome over a two-year time horizon duehinges in interest rates, at March 31,
2006, December 31, 2005 and March 31, 2005, islkmfs:

+ 200 +100 - 100 - 200
Basis Basis Basis Basis
Points Points Points Points

Percentage change in net interest income due itomediate 100 and

200 basis point shift in the yield cun

March 31, 2006 0.9% —% (2.6)% (6.6)%

December 31, 20C 1.4% 1.1% (3.9% (8.%

March 31, 200! 4.2% 2.3% 4.9% (5.292%

These results are based solely on an instantapesosnent parallel shift in the yield curve andhdoreflect the net interest income
sensitivity that may arise from other factors, sastthanges in the shape of the yield curve octlihege in spread between key market rates.
The above results are conservative estimates dihe tact that no management actions to mitigateri@l changes in net interest income are
included in this simulation process. These managéations could include, but would not be limitegddelaying a change in deposit rates,
extending the maturities of liabilities, the usedefivative financial instruments, changing theing characteristics of loans or modifying the
growth rate of certain types of assets or liakiiti

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. As of March 31, 2006, @@mmpany had $231 million of interest rate swapstaniing. See Note 9 of the Financial
Statements presented under Item 1 of this repofufther information on the Company’s derivatiweaincial instruments.

During the first quarter of 2006, the Company aatered into certain covered call option transacti®lated 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 of inéerest margin compression and increase théretiarn associated with the related securities.
Although the revenue received from the coveredagatibns is recorded as namerest income rather than interest income, theesed retul
attributable to the related securities from theseeced call options contributes to the Company'arall profitability. The Company’s
exposure to interest rate risk may be impactedbygd transactions as the call options may expiteowi being exercised, and the Company
would continue to own the underlying fixed ratews@ees. To mitigate this risk, the Company may uiog fixed rate term debt or use finant
derivative instruments. There were no coveredagaibns outstanding as of March 31, 2006.
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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 con@als 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@pany’s disclosure controls and
procedures are effective, in all material respentmely alerting them to material informatioragng to the Company (and its consolidated
subsidiaries) required to be included in the pacioeports the Company is required to file and subothe 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

Iltem 1A: Risk factors

There were no material changes from the risk factet forth under Part I, Item 1A “Risk Factorstlie Company’s 2005 Form 10-K.

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 cbihmon 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 2006. As of &ia@1, 2006, 85,950 shares may yet be repurchasds=t the Program.

Iltem 6: Exhibits.
(a) Exhibits

3.1

3.2

3.3

3.4

4.1

31.1
31.2
32.1

Amended and Restated Articles of IncorporatibWintrust Financial Corporation (incorporatedrieference to Exhibit 3.1 of the
Compan’s Form 1-Q for the quarter ended June 30, 20

Articles of Amendment of Amended and Restated Aatiof Incorporation of Wintrust Financial Corpaooat (incorporated by referen
to Exhibit 3.2 of the Compar's Form 1i-Q for the quarter ended June 30, 20!

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 1-K for the year ended December 31, 19!

Amended and Restated By-laws of Wintrust ikéiedl Corporation (incorporated by reference toigi!8.3 of the Company’s Form B-
filed with the Securities and Exchange Commissiodanuary 5, 2006

Certain instruments defining the rights oldleos of long-term debt of the Company and certdiits subsidiaries, none of which
authorize a total amount of indebtedness in exaE$8% of the total assets of the Company anduitsisliaries 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

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

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

Certification of President and Chief Executivdi@fr and Executive Vice President and Chief FinanOfficer pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 98&dbarban-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, 2006 /s/ DAVID L. STOEHR
David L. Stoeh
Executive Vice President al
Chief Financial Officel
(Principal Financial and Accounting Office
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Exhibit 31.1

CERTIFICATION

I, Edward J. Wehmer, certify that:

1.
2.

5.

| have reviewed this quarterly report on Forn-Q of Wintrust Financial Corporatio

Based on my knowledge, this quarterly report da#santain any untrue statement of a materialdactmit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect
to the period covered by this quarterly rep

. Based on my knowledge, the financial statement$ oéimer financial information included in this qgteaty 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

. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contesld 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 finahaaorting, 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 regissatisclosure controls and procedures and predentthis report our conclusions about
the effectiveness of the disclosure controls andgatures as of the end of the period covered kyrdipiort based on such
evaluation; ant

d) disclosed in this report any change in #ggstrant’s internal control over financial repogithat occurred during the registrant’s
most recent fiscal quarter that has materiallyciéfé, or is reasonably likely to materially affégbie registrans internal control ove
financial reporting; an

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

a) all significant deficiencies and materialakeesses in the design or operation of internairabaver 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, thabirres management or other employees who have Hiségn role in the registrant’s
internal control over financial reportin

Date: May 10, 2006

/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.
2.

5.

| have reviewed this quarterly report on Forn-Q of Wintrust Financial Corporatio

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

. Based on my knowledge, the financial statement$ oéimer financial information included in this gteaty 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

. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contesld 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 finahagaorting, 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 accordanceggitlerally accepted accounted princip

c) evaluated the effectiveness of the regissatisclosure controls and procedures and predentthis report our conclusions about
the effectiveness of the disclosure controls andguiures as of the end of the period covered Byrdipiort based on such
evaluation; ant

d) disclosed in this report any change in #gistrant’s internal control over financial repogdithat occurred during the registrant’s
most recent fiscal quarter that has materiallyciéi@, or is reasonably likely to materially affégbie registrans internal control ove
financial reporting; an

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiortexhal control over financial
reporting, to the registrant’s auditors and theitatcmmmittee of registrant’s board of directors parsons performing the equivalent
functions):

a) all significant deficiencies and materialakeesses in the design or operation of internairabaver 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, thabirres management or other employees who have Hiségn role in the registrant’s
internal control over financial reportin

Date: May 10, 2006

/s/ DAVID L. STOEHR

Name: David L. Stoehr

Title: Executive Vice President and Chief Finahci
Officer







Exhibit 32.1

CERTIFICATIONS
SARBANES-OXLEY ACT SECTION 906

Pursuant to Section 906 of the Sarbanes-Oxley A2002, 18 U.S.C. Section 1350, the undersignee@f@iecutive 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 F&a¥Q for the period ended March 31, as filed ity Securities and Exchange
Commission on May 10, 2006, (the “Report”) fullyneplies with the requirements of Section 13(a) didl,5as applicable, of the
Securities Exchange Act of 1934, as amended

(2) The information contained in the Reportlfapresents, in all material respects, the finahcondition and results of operations of the
Company

/sl EDWARD J. WEHMEF

Name Edward J. Wehme

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

/s/ DAVID L. STOEHR

Name David L. Stoehi

Title:  Executive Vice President ai
Chief Financial Office

Date: May 10, 200¢

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.




