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Material Changes

OakBrook is providing this information as part of our annual updating amendment which
contains material changes from our last annual update. This section discusses only material
changes since the last annual update which most recently occurred on March 14, 2019.

This Brochure as of 12/31/2019, dated March 12, 2020, is materially different as follows:

Fees and Compensation NONE

Methods of Analysis, Investment Strategies and Risk of Loss NONE

Other Financial Industry Activities and Affiliations NONE

Policies
There were no major changes. However, there were several minor changes made to our
Compliance Manual. A summary of the changes are available upon request.

Financial Information NONE

Other Material Changes NONE

Additional Information

Statement on Standards for Attestation Engagement No. 18 (SSAE 18)

OakBrook Investments, LLC engaged Ashland Partners, LLP to perform a SSAE 18 Type 2 audit of
our controls. OakBrook received its SSAE 18 report for the period of January 1, 2018 through
December 31, 2018 in March 2019.

If you have any questions about our material changes, please contact our Chief Compliance
Officer at 630-271-0100 or write OakBrook Investments, LLC 2300 Cabot Drive, Suite 300, Lisle,
IL 60532.
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Advisory Business

OakBrook Investments, LLC (“OakBrook”) was established in February 1998 and became a SEC
registered investment adviser in March 1998. Registration as an investment adviser does not
imply a certain level of skill or training. Currently, OakBrook is a 100% employee-owned,
majority female-owned firm that is organized as a limited liability company.

OakBrook provides investment advisory services for institutional clients, businesses, high-net
worth clients, and small businesses. OakBrook will provide discretionary portfolio management
services to its clients. OakBrook allows clients to impose social and other restrictions on their
portfolios when directed in writing by the client. Services provided include discretionary
responsibility for management and investment of client accounts, assistance in determining
return and risk objectives for clients in relationship to their other holdings, and suggesting asset
configurations most likely to achieve these objectives.

OakBrook manages equity portfolios using quantitative stock selection and portfolio
construction techniques as well as fundamental analysis. OakBrook’s approach to investment
management is team-based. The investment team has five members including four portfolio
managers and one research analyst. All of OakBrook’s research is performed internally.
OakBrook does not pay up for research and has no contractual soft dollar arrangements.
OakBrook does not have any firms or any non-employees who solicit advisory clients on its
behalf.

The principal owners and key employees and their percentage ownership and date of acquiring
that ownership percentage or title are as follows:

Ms. Janna Lee Sampson, Co-Chief Investment Officer/Managing Member, 51%, 1/2008
Dr. Peter Mikel Jankovskis, Co-Chief Investment Officer/Managing Member, 39%, 1/2008
Mr. Seshagirirao Cherukuri, Head Trader/Portfolio Manager/Member, 10%, 1/2008

Ms. Shirley Fisher, Chief Compliance Officer, 0%, 10/2008

As of December 31, 2019, OakBrook had approximately $520 Million in discretionary assets
under management for 23 accounts. Most of OakBrook’s clients are institutional pension plans.
All OakBrook client assets are managed as separately managed accounts. OakBrook does not
engage in borrowing transactions or derivative transactions on behalf of any of the separately
managed accounts.
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Fees and Compensation

OakBrook offers investment advisory services for a percentage of assets under management
and also offer a performance based fee if requested by the client. Generally a performance
based fee will include a small base fee calculated as a percentage of assets under management
and a performance fee based upon the client's out performance over a specified benchmark
over a specified time period up to some agreed upon maximum total fee. If the client's account
does not outperform the specified benchmark then no additional performance based fee will
be charged. If the client's account out performs the specified benchmark, the client could pay a
higher fee than shown on our standard fee schedules (listed below) and other client's with
similar accounts.

OakBrook's standard fee schedules for its Quantitative Strategies, Select Equity, Global Select
Equity, and Style Indices products are shown below. All advisory fees are negotiable. Fees are
billed quarterly in arrears unless the client specifically requests a different timing. Investment
advisory agreements can be terminated at any time by either OakBrook or the client with a
mutually acceptable period of notice, generally 30 days or less. If the advisory agreement is
terminated before the end of a billing period, a full refund for unearned fees based upon the
number of days remaining in the period as a percentage of the total number of days will be
made by OakBrook if fees were paid in advance. Clients generally pay custody or other fees to
the custodian of their choice. Brokerage commissions will be paid from client’s assets. Please
see the section on Brokerage Practices and Client Trading Policies for additional information.

OakBrook’s Standard Fee Schedules

QUANTITATIVE STRATEGIES

Assets under Management Fee

First $10 million 40 basis points
Next $40 million 25 basis points
Next $50 million 20 basis points
Balance above $100 million 15 basis points

SELECT EQUITY and GLOBAL SELECT EQUITY

Assets under Management Fee

First $25 million 70 basis points
Next $25 million 60 basis points
Balance above $50 million 50 basis points
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Fees and Compensation (cont.)

LARGE and MID CAP STYLE INDICES
Assets under Management

First $10 million
Next $40 million
Next $50 million
Balance above $100 million

SMALL STYLE INDICES
Assets under Management

First $10 million
Next $40 million
Next $50 million
Balance above $100 million

Fee

20 basis points
13 basis points
10 basis points

8 basis points

Fee

40 basis points
25 basis points
20 basis points
15 basis points

Form ADV Part 2A
SEC File # 801-55534
Date: as of 12/31/2019
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Performance-Based Fees and Side-by-Side Management

OakBrook has clients that are charged performance based fees and asset based fees.
OakBrook could have a perceived incentive to favor an account which pays an incentive fee
over an asset based fee. To mitigate the potential conflict of interest that would occur if
one type of client was favored over another, OakBrook manages all clients with the same
product and benchmark to the same universe barring any client imposed restrictions. Trade
order is rotated for rebalancing different Quantitative products to ensure that no client
portfolio or benchmark is favored over any other. Trades for rebalancing all accounts with
the same benchmark are aggregated into blocks, where possible, so all clients receive the
same opportunities. Please see above Section “Fees and Compensation” for more details.

Types of Clients

OakBrook provides or has provided investment advice to public pension and profit sharing
plans, corporate pension and profit sharing plans, corporate plans, insurance plans, charitable
organizations, trusts, estates, and high-net worth individuals. OakBrook acts as a sub-adviser to
other investment advisers. OakBrook has provided investment advice for pooled investment
vehicles as well. The minimum account size is based upon the investment product utilized. In
general, the minimum account size for 1) the quantitative strategies are $3 million, 2) Select
Equity strategy is $100,000, 3) Global Select Equity strategy is $100,000, and 4) Style Indices are
$3 million. Minimum account size is usually based upon aggregated assets if the client has more
than one account managed by OakBrook.

Methods of Analysis, Investment Strategies and Risk of Loss

OakBrook’s security analysis methods include: quantitative, fundamental and technical.
OakBrook will use a range of statistical and mathematical techniques to develop and test
theories of stock market behavior. The theories which are deemed acceptable following the
testing process are incorporated in the firm's investment strategies.

Our main sources for information used are financial newspapers and magazines, inspections of
corporate activities, annual reports, prospectuses, filings with the Securities and Exchange
Commission, company press releases, computerized financial databases containing business
and financial data, and research materials prepared by others.

We primarily offer advice on equity securities: exchange listed securities, equities securities
traded over-the-counter, and foreign equity securities. Investments in foreign equity securities
have a higher risk than U.S. equities due to differing accounting and regulatory treatment
imposed by other countries.
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Methods of Analysis, Investment Strategies and Risk of Loss (cont.)

These foreign securities also have foreign currency exchange risk. OakBrook's domestic equity
strategies only purchase foreign equity securities listed on U.S. exchanges that are included in
major U.S. indexes, but OakBrook occasionally receives other foreign equity securities as a
result of corporate actions, takeovers or mergers. The Global Select Equity Strategy invests in
developed equity markets. Additionally, OakBrook offers advice on warrants, mutual fund
shares, U.S. government securities, and futures contracts. OakBrook does not currently invest
in futures for its clients but would do so to hedge cash exposure if requested by a client. The
use of futures would expose the client to higher risk than other cash hedging techniques.
OakBrook’s investment strategies used to implement investment advice given to clients
include: long term purchases, short term purchases, trading techniques, short sales and margin
transactions.

The Global Select Equity Strategy has higher risk than OakBrook's domestic long only strategies
because of the higher risk inherent in international markets investing. The risk from foreign
exchange movements increases the risk of the Global Select Equity Strategy.

Investing in securities involves risk of loss that clients should be prepared to bear. Investing in
equity securities involves stock market risk, company specific security risk, investment style risk,
and manager risk.

Stock market and economic risk will affect the market value of a client’s portfolio as stock
prices rise and fall through cycles. Company specific security risk will affect the client’s
portfolio value as a result of corporate decisions, earnings reports, mergers and acquisitions, or
as a result of a litigation settlement. Investment style risk will affect the portfolio value as the
style of the product selected goes in and out of favor during a cycle. Historically, mid cap stocks
have been more volatile in price than large cap stocks; therefore, lower returns could be the
received as a result of investing in mid cap stocks rather than large cap stocks. Manager risk
can affect the client’s portfolio value as well. OakBrook uses a quantitative model to manage
most of its products. This quantitative model must be maintained, reviewed and adjusted for
accuracy and material market trends.
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Methods of Analysis, Investment Strategies and Risk of Loss (cont.)

OakBrook manages fundamental products as well. For the fundamental products, individual
stock selections are made based upon manager research and portfolio management decisions.
Since manager research does not provide full insight into future status of a particular stock,
unexpected events could happen that would affect the performance of the stocks selected.
The skill level of the manager also affects investment performance. Some of OakBrook’s
quantitative products have portfolio turnover in excess of one hundred percent (100%) per
year. Frequent trading of securities can affect investment performance through increased
brokerage and other transaction cost and taxes.

Disciplinary Information

OakBrook has no regulatory legal or disciplinary events to report.

Other Financial Industry Activities and Affiliations

OakBrook has no affiliates.
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Code of Ethics, Participation or Interest in Client
Transactions and Personal Trading

OakBrook has adopted a Code of Ethics that all employees must agree to abide by. OakBrook
maintains a policy generally prohibiting investment managers, other employees, and members
of their households from purchasing or selling any securities that are in the process of being
bought or sold on behalf of a client, or that OakBrook intends to buy or sell for a client in the
near future. Client interest must precede the interest of OakBrook and its employees in such
transactions. There can be no assurance, however, that securities purchased for investment
managers' accounts are not later deemed appropriate for purchase for client accounts. On
occasion, transactions for a client could be effected after a personal securities transaction, such
as when a new client is accepted by OakBrook, when an existing client adds new funds to an
account, or a change occurs in a client's investment objective.

Personnel are required to submit quarterly transaction reports showing personal securities
transactions, which are reviewed by the Chief Compliance Officer. OakBrook will maintain
personal securities transactions records involving direct or indirect beneficial ownership for all
investment personnel.

To obtain a copy of OakBrook's Code of Ethics, please contact the Chief Compliance Officer at
630-271-0100 or write OakBrook Investments, LLC 2300 Cabot Drive, Suite 300, Lisle, IL 60532.
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Brokerage Practices and Client Trading Policies

Brokerage:

Securities will generally be bought or sold for clients at the complete discretion of OakBrook,
including selecting which brokers are used and the commission rates paid. OakBrook receives
research or data from brokers that could create an incentive to utilize a particular broker.
When OakBrook receives research using client brokerage commissions, OakBrook receives a
benefit because we do not have to pay for that research. OakBrook does seek to obtain best
execution. OakBrook does not have any contractual soft dollar arrangements and does not pay
up for research.

A client’s direction to execute trades through a particular broker-dealer, in whole or in part,
could limit or eliminate OakBrook's ability to obtain best price execution. OakBrook has limited
ability to negotiate commissions in such instances, and these accounts could pay brokerage
commissions in excess of those that another broker charges. Client direction can result in client
receipt of certain additional services or benefits, such as reduced custody fees provided

by the broker-dealer. However, client direction limits OakBrook's ability to aggregate clients'
orders in block transactions. Client direction also results in the client directed account being
traded after other full authority client accounts and could cause the account to receive less
favorable prices for securities traded. OakBrook aggregates trades for rebalancing for all
accounts with the same product and benchmark, where possible, unless client direction or
restrictions prevents such aggregation.

In selecting broker-dealers, we will consider all factors we deem relevant, including the breadth
of the market in the security, the broker’s execution capabilities, the broker’s financial
condition, and the commission rate. Consideration is also given to the investment research and
statistical information services provided by the broker. These services include numeric data,
index data, economic statistics and forecasting services, industry and company analyses,
portfolio strategy services, market information systems, and political and economic analysis.
OakBrook's Best Execution Committee will review broker-dealers at least annually and then
determine those broker-dealers that qualify for inclusion on OakBrook's approved broker list.

Allocation of orders:

Each investment manager will allocate securities transactions to particular clients' accounts
based on the investment manager's best judgment as to which type of securities transactions
are appropriate for such account, in light of that client’s investment objectives. In some
instances, because of the limited amount of shares available, certain accounts will receive a
pro-rata allocation of shares, while other accounts with similar investment objectives do not
receive an allocation of the same security.
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Brokerage Practices and Client Trading Policies (cont.)

Allocation of orders (cont.):

OakBrook aggregates multiple account orders into blocks for execution when possible.
Participating accounts will receive the average price of any execution when multiple executions
are effected at different prices.

If there is a partial execution of an aggregate order, OakBrook will attempt to allocate shares to
all participating accounts on a pro-rata basis. However, a pro-rata allocation is not possible on
all occasions, and some accounts could then receive different execution prices in the same
security on subsequent days. Also, in some transactions, rounding of share amounts can occur
to achieve round lot positions in clients' accounts, which would prevent a precise pro-rata
allocation among clients. If the distribution provides a client with an insignificant amount of
shares, the shares will be allocated elsewhere. Other factors to be considered in distribution
are differing levels of risk tolerance, investment objective, concentration, account type, client
requests, and discretionary vs. non-discretionary relationships. We make use of crossing or
trading networks when possible in an effort to reduce dealer spreads and improve execution.
Over-the-counter securities can be traded through brokers which are not market-makers. Such
trading will occur only when their execution is believed to result in lower overall trading costs
than if normal market-makers were used.

There are occasions where a security is purchased on behalf of one client and sold for another
client over the same time period due to varying investment strategies or individual client
circumstances. It is OakBrook's policy to keep such instances to a minimum, and our Chief
Compliance Officer is instructed to review such transactions.

Research Services:

In determining whether to effect brokerage transactions for its clients through a broker-dealer
who provides OakBrook with "brokerage or research services" as that item is used in Section
28(e)(3) of the Securities Exchange Act of 1934, OakBrook will determine in good faith that the
amount of the commission paid is reasonable in relation to the value of the products and
brokerage and research services received from such broker-dealer, viewed in terms of either
that particular transaction or OakBrook's overall responsibilities to all of its clients.

The brokerage and research services obtained by OakBrook include a broad variety of financial
and related information, data and services, including written and oral research relating to the
economy, industries or sectors, or a specific company, software or financial data, index
composition data, and similar services and information believed by OakBrook to assist its
advisory function. Such brokerage and research services could relate to a particular
transaction, but for the most part these services will consist of a wide variety of information
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Brokerage Practices and Client Trading Policies (cont.)

Research Services (cont.):

useful to OakBrook and its clients, and will generally benefit all of OakBrook's clients. Such
services do not always directly benefit those accounts which generated the commissions to pay
for such services, and such services could be available to OakBrook on a cash basis. Certain
services could require more or less brokerage transactions with a particular broker-dealer than
would be the overall industry norm for obtaining these services. In negotiating the amount of
brokerage transactions required to obtain particular services, OakBrook considers among other
things the availability of the particular services from other broker-dealers. All research services
received from brokers are received without paying an increased commission rate. There are no
oral or written arrangements for research services received from brokers. There are no
contractual soft dollar arrangements for research services.

Trade Error Procedure:

Trade errors occur when a clerical error made by OakBrook results in a gain or loss to a client's
account due to overbuying or overselling securities. A trade error also occurs when OakBrook
buys or sells a security for a client that the client, in writing, prohibited OakBrook from buying
or selling for his or her portfolio. Errors do not include losses from normal market movement.

Our policy is to immediately correct all errors and then determine whether the error resulted in
a gain or a loss to the client. If a trade error results in a gain to the client, the client retains the
gain. If a trade error results in a loss to the client, then OakBrook will reimburse the client for
any loss due to the trade error. Incidental or in consequential losses such as lost opportunity
costs are not part of the error calculation. All errors are documented by the trading desk and
reviewed by OakBrook's CCO.

If a trade error results in a loss to a broker, we will not compensate the broker through extra
business. OakBrook has no duty to compensate the broker, who must generally absorb the loss.

Review of Accounts

A client portfolio, which sometimes consist of one or more separate accounts, will be reviewed
at least once a month. A more frequent review will be conducted if the portfolio is new, there
is a change in the investment objective of the portfolio or if there is a change in the amount of
assets managed.

Portfolios will be reviewed for appropriateness in light of investment objectives and for the
accuracy of transaction executions. Primary portfolio review and administration will be
conducted by OakBrook’s investment managers and is overseen by OakBrook’s Co-Chief
Investment Officer.
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Review of Accounts (cont.)

Each client receives a written monthly or quarterly report (at the client’s discretion) showing an
asset listing with market value and cost for each position and for the client’s total portfolio. A
summary showing projected dividend and interest income is also available on a monthly basis
upon request. A list of security transactions, commissions paid, and gross returns for the client
portfolio are also provided. A client can choose to select elements of the standard report in lieu
of the entire report.

OakBrook's CCO reviews, on a sample basis, trades and client portfolios for adherence to all
OakBrook and client instructions, policies, and restrictions.

Client Referrals and Other Compensation

OakBrook does not directly or indirectly compensate any third party for client referrals.
OakBrook does compensate its sales employees for obtaining clients.

Custody

Custody:

OakBrook does not have direct custody of any client assets. OakBrook urges our clients to
select a qualified custodian and receive statements from that custodian. OakBrook requires
notification in writing of the custodian’s name, address, and the manner in which the funds or
securities are maintained and of any changes to this information. We further urge our clients to
compare OakBrook’s account statements to the statements received from their qualified
custodian.

Investment Discretion

OakBrook generally has authority to determine, without obtaining specific client consent, which
securities to be bought and sold, the amount of the securities to be bought and sold, the broker
or dealer to be used, and the commission rates to be paid for all client accounts. Clients are
required to sign an investment agreement with OakBrook prior to OakBrook assuming
management of a client’s account.

The discretionary authority of OakBrook to determine the amount of securities to be bought or
sold will be limited by the amount of assets, by the investment objectives established for the
account and by client imposed restrictions. Where a client restricts particular securities from
being held, OakBrook will substitute other securities or adjust the weights of other securities
held such that the client account remains as fully invested as other similarly managed accounts
that do not have restrictions.
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Voting Client Securities
Proxy Voting Policy

OakBrook recognizes its fiduciary obligations with respect to the voting of proxies of securities
that are owned by OakBrook’s clients. It is OakBrook’s policy that proxies will be voted for
shares held as of record date. Records will be maintained showing how OakBrook voted each
proxy. A client can obtain information on how their proxies were voted by contacting OakBrook
Investments, LLC.

OakBrook has hired ISS Governance Services (ISS) to provide analysis and recommendations for
proxy voting. OakBrook has also hired ISS Governance Services to handle voting and record
keeping for OakBrook’s proxy voting process. On each proposal, ISS provides a
recommendation as to how to vote. For all routine matters, OakBrook will generally follow the
ISS recommendation. After reviewing the recommendations and doing further research if
necessary, OakBrook will use its best judgment to determine how to vote. For all non-routine
matters, OakBrook will use the ISS recommendation as part of the information in a careful
analysis of the proposal and on all matters shall direct ISS to vote in the best interests of the
client who owns the shares.

Routine proxy proposals shall be voted in support of company proposals unless there is a clear
reason not to do so. Routine matters include electing directors, determining the size of a
board, changing a corporate name, appointing an auditor, splitting stock, amending articles of
incorporation that are required to comply with federal or state regulation, and changing the
date, time or location of an annual meeting.

Business proposals that do not eliminate the rights of shareholders, especially minority
shareholders, or the status of securities held, including ownership status, shall not be treated as
routine; rather, they shall be carefully analyzed. These issues can be voted with management.
However, business proposals that are non-routine and would impair the economic interests of
shareholders shall be voted against management. Examples of such proposals include requests
to alter bylaws to require a super majority to approve mergers, anti-takeover proposals that
could restrict tender offers or deny majority owners from exercising judgment and proposals to
dilute existing shares by issuing substantially more stock without adequate explanation by
management.

Whenever a conflict or a potential conflict of interest exists between OakBrook and the client
who owns the shares, OakBrook shall vote all proposals per the ISS recommendation.

On all other matters, OakBrook shall vote proxies in a manner judged to be in the best interests
of the client who owns the shares after carefully analyzing the proposal.

Clients can retain the right to vote their own proxies if desired. Clients can direct OakBrook in
writing if they have specific proxy voting policies that they wish OakBrook to follow.

To obtain a copy of OakBrook's Proxy Voting Policy, please contact the Chief Compliance Officer
at 630-271-0100 or write OakBrook Investments, LLC 2300 Cabot Drive, Suite 300, Lisle, IL
60532.
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Financial Information

OakBrook has no financial information events to report.

Disaster Recovery

Disaster Recovery:

OakBrook Investments has taken steps to prevent the disruption of business in the event of a
disaster or severe weather. At least daily, an incremental backup is performed reflecting any
changes to the data and files since the last complete backup. These backups are stored on a
hybrid in-house backup appliance and a cloud based backup appliance. If a catastrophic event
renders the firm’s main office unusable, virtual replicas of the critical servers and workstations
can be started in the cloud and accessed via a Virtual Private Network (VPN). Portfolio
accounting and trading functions are all available from the virtual workstations and from the
servers themselves. All major functions will be available within 8 hours. If required, additional
PCs can connect to the virtual servers via VPN and operate with locally installed software.
OakBrook periodically tests its disaster recovery plan. OakBrook carries insurance coverage
that covers losses of its business equipment.

To obtain a copy of OakBrook's Disaster Recovery Plan Summary, please contact the Chief
Compliance Officer at 630-271-0100 or write OakBrook Investments, LLC 2300 Cabot Drive,
Suite 300, Lisle, IL 60532.
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Privacy Notice

Privacy Notice:

At OakBrook Investments, LLC (“OakBrook”) we are committed to safeguarding our client’s
privacy. While information we collect about you is critical to providing superior products and
service, be assured that we are dedicated to maintaining the confidentiality of the personal
information we have. We are proud to tell you that we do not sell or rent to anyone the
information you have entrusted to us.

Information we collect and how we use it:

OakBrook collects personal information about you in order to provide, administer and service
investment products and services. The type of information we collect depends on the products
and services you are interested in. For example, we collect identifying information such as
name, address, telephone number, social security number, and state and federal identification
numbers, and we collect other information about your income, account balances, assets,
liabilities, transaction history, investments, and risk tolerance. This information is used to
administer your business and provide service to you. This information is disclosed to other
parties, such as brokers, consultants, service providers, and regulatory or governmental
authorities, only as permitted by law.

Information sharing:

OakBrook regards all your personal information as confidential. When you provide OakBrook
with personal information, we will not provide this information to any external organization,
other than those outlined above, unless you have been previously informed through disclosures
or agreements about the release of information or unless the release of information has been
authorized by you or we are required to release information in response to regulatory inquiries
or by operation of law. Further, when we make disclosures to other parties, as described
above, we do not authorize those parties to use or disclose your personal information for any
purpose other than the one for which we have authorized disclosure or is required by law.

Changes to this policy:

During the continuation of your relationship with OakBrook, we will advise you of any change in
our privacy policy and practices.

Should your relationship with OakBrook end, we will continue to limit disclosures of your
personal information in accordance with our stated privacy policy and practices just as we do
for those with a continuing relationship with us.

For more information about OakBrook's privacy policies, please contact the Chief Compliance
Officer at 630-271-0100 or write OakBrook Investments, LLC, 2300 Cabot Drive, Suite 300, Lisle,
IL 60532.
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