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Self-Directed Brokerage Account Advisor Guide 
 

Identifying Self-Directed Brokerage Account Opportunities:  

• Code 2R on the plan Form 5500 indicates SDBA availability on 401(k), 403(b) and 457 accounts. 
Find 2R in one of the following ways:  

o Contact your HCM wholesaler for a list of SDBA eligible plans  
o Acquire Plan Summary Doc from client or plan recordkeeper to determine Third Party 

Management availability and custodian.  
 
Opening the New Account:  

• To open the Self-Directed Brokerage Account, refer to custodian specific instructions within this 
packet or call plan recordkeeper to acquire paperwork needed.  

• Client must verify that their plan will do a brokerage window. Howard Capital Management will 
not accept SDBA request for plans that do not offer a brokerage window. 

• After opening the account complete the following forms in this packet, listed below  
o HCM New Client Docs  
o Investment Model Request  
o ASPIRE 403(b)(7) Account Application & Agreement Client   

 

Prior to funding the account:  

• Refer to plan summary doc, or call recordkeeper to determine minimum core balance 
requirement, minimum transfer requirements, future contribution rules, and other plan specific 
funding procedures.  

• Transfer funds from core account into SDBA, only after receiving confirmation of access and 
opening from HCM 
 

After requesting transfer:  

• Advisor must follow up with client to ensure the account is funded.  
• Once funded, contact your Client Services Representative with updated account status to begin 

investing per the “Investment Model Request.” 

 

 

 

 



Instructions for the Employee: Opening a SDBA 
(Brokerage Link)  

ASPIRE Brokerage Link Specialists: 866.634.5873 
 
 

• Go to: www.aspireonline.com  
• Employee enters login information 

o Follow links to open Self-Directed Brokerage link 
• Open the Brokerage Link account 
• Complete all required ASPIRE and HCM paperwork 
• Submit completed paperwork to HCM Client Services Representative 
• Fund the account (Wait for approval of authorization from HCM before liquidating any 

investments in core account) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.aspireonline.com/


Helpful Hints for Advisor 
ASPIRE Brokerage Link Specialists: 866.634.5873 

 
 
Part of the ASPIRE 403(b)(7) Account Application and Agreement has been completed for you. The 
following sections need to be completed and signed by you the advisor before or the client completes 
and signs their portion. 
 

• Financial Professional Contact Information pg 5 of ASPIRE application 

 
• Option 2: Invest Strategist/Third Party Money Manager:  Put the HCM Model the client wishes 

to be invested in pg 6 of ASPIRE application 

 
• Financial Professional Signature: Advisor sign and date on pg 8 of ASPIRE application 
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1. What type of returns are you seeking?

2 
3 
4 

Income 
Growth greater than Inflation 
Maximum Growth Potential 

2. In approximately how many years would you expect to need this money?

2 
3 
4 

1 - 3 years 
3 - 7 years 
7+ years 

3. Which one of the following describes your expected future earnings over the next five years?

1 
2 
3 
4 

I expect my earnings to decrease (retirement, part- time work, economically-depressed industry, etc.) 
I expect my earnings to keep pace with inflation. 
I expect my earnings increases to stay somewhat ahead of inflation. 
I expect my earnings increases will far outpace inflation (due to promotions, new job, etc.) 

4. How concerned are you that your savings and investment dollars outpace inflation?

2 
3 
4 
5 

Not very concerned 
Moderately concerned 
Highly concerned 
Very highly concerned 

5. How would you react if the value of your long-term investments declined by 10% in one year?

1 
2 
3 
4 

I understand there may be market fluctuations, but I would be very concerned if my investments declined by 10%. 
I accept some market fluctuations, but I would be somewhat concerned if my investments declined this much. 
I generally invest for the long term and I would not be concerned with this decline. 
I invest for the long term and would accept a 10% decline. 

6. __ How would you react if the value of your long-term investments declined by 20% in one year? 

1 
2 
3 
4 

I understand there may be market fluctuations, but I would be very concerned if my investments declined 20%. 
I accept some market fluctuations, but I would be somewhat concerned if my investments declined this much. 
I generally invest for the long term and I would not be concerned with this decline. 
I invest for the long term and would accept a 20% decline. 

7. Approximately what annual rate of return would you want/ need to meet your goals?

2 
3 
4 

Less than 5% 
5% - 10% 
Greater than 10% 

8. Have you ever invested in individual bonds/stocks or bond/stock mutual funds?

1 
2 
3 
4 

No, but if I had, the fluctuations would make me uncomfortable. 
No, but if I had, I would be comfortable with the fluctuations in order to receive the potential for higher returns. 
Yes, I have, but I was uncomfortable at times with the fluctuations, despite the potential for higher returns. 
Yes, I have, and I felt comfortable with the fluctuations in order to receive the potential for higher returns. 

9. Which of the following statements best describes your feelings toward choosing your investments?

2 
4 
6 
8 

12 

I would select investments that have a low degree of risk associated with them. 
I prefer investments with mostly a low degree of risk with a small portion that have a higher degree of risk. 
I prefer to diversify with a balanced mix of investments. 
I prefer investments with mostly an aggressive degree of risk with a small portion that have a lower degree of risk. 
I would only select investments that have a higher degree of risk and a greater potential for higher returns. 

 Total 

Risk Score (#1-9) 



Howard Capital Management, Inc. 
Risk Tolerance Questionnaire 

New Client Documents Page 2 of 11 

1145 Hembree Road | Roswell, GA 30076 | info@howardcm.com | www.howardcm.com | p 770.642.4902 | f 770.642.4906 revised 08/28/2023 

Score 14-25 Conservative Objective (High Risk Aversion) – Default investment model: HCM Funds Conservative 
Conservative objective is for an investor who would like to exceed long-term inflation by a small margin and accepts a low to 
moderate degree of short-term volatility. It is for an investor who seeks both modest capital appreciation and income. While 
this portfolio is still designed to preserve the investor's capital, small fluctuations in the value of the portfolio may occur. 

Score 26-30 Balanced Objective (Moderate Risk Aversion) – Default investment model: HCM Funds Balanced 
Balanced objective is for a client who accepts a fair degree of risk and is looking to exceed long-term inflation by a fair margin 
(e.g. 3-5% over the long term). The investor understands and is comfortable with the fact that short-term volatility is a price 
to be paid for higher long-term returns. The main objective is to achieve steady portfolio growth while limiting fluctuations in 
the value of their portfolio to less than those of the overall equity markets. 

Score 31-35 Growth Objective (Low Risk Aversion) – Default investment model: HCM Funds Growth 
Growth objective is for an investor looking to exceed long-term inflation by a significant margin and can accept a moderate to 
high degree of short-term volatility. It is for an investor who seeks above-average growth with a long-term time horizon. 

Score 36+ Aggressive Objective (Lowest Risk Aversion) – Default investment model: HCM Funds Aggressive 
Aggressive objective is for an investor looking to exceed long-term inflation by a high margin and who can accept a high 
degree of short-term volatility. It is for the investor seeking high growth over a very long-term time horizon. This portfolio may 
have substantial fluctuations in value greater than overall equity markets. 

Client Tax ID: Annual Income: Net Worth: 

Please Note: The responses set forth on the Risk Tolerance Questionnaire are intended to elicit information from you to 
assist in identifying your investment need(s)/objectives(s) and risk parameters upon which HCM will rely in advising your 
account(s) until you advise HCM in writing, to the contrary. 

Please Remember: Past performance may not be indicative of future results. Different types of investments involve 
varying degrees of risk. Therefore, it should not be assumed that future performance of any specific investment or 
investment strategy (including the investments and/or investment strategies recommended and/or undertaken by 
HCM) will be profitable. Please remember that it remains your responsibility to advise HCM in writing, if there are 
any changes in your personal/financial situation or investment objectives for the purpose of 
reviewing/evaluating/revising our previous recommendations and/or services, if you would like to impose, add, or to 
modify any reasonable restrictions to our investment advisory services. 

By signing below, I/we acknowledge and fully understand that my/our account(s) will experience decreases in value at times in 
proportion to the portfolio allocation risk. If I/we decide to invest in an HCM Program with a risk level higher than my/our 
Risk Tolerance Score, then I/we acknowledge that I/we have independently determined to invest in securities and/or 
an investment strategy that possess a higher degree of risk than is appropriate for my/our investment objective 
and/or financial situation. I/We further acknowledge that HCM has explained to me/us the potential adverse financial 
consequences associated with my/our investment in these securities and/or investment strategy, including increased market 
volatility and loss of principal. I/we fully understand the increased risks, and I/we are fully prepared to accept any and all 
adverse consequences resulting from my/our decision. I/we, on behalf of myself/ourselves, and my/our heirs, successors and 
assigns, release and hold harmless HCM and each of its officers, directors, owners, employees, representatives, and agents, 
from any and all adverse consequences or liability resulting from my/our decision, including loss of principal. 

Client Name Client Signature Date 
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HCM Managed Funds for Self-Directed Brokerage Accounts blend HCM Income Plus Fund, HCM Dividend Sector Plus Fund, HCM Tactical 
Growth Fund. See www.howardcmfunds for more information about HCM’s affiliated mutual funds. 
HCM Income Plus Fund The Fund seeks to achieve its investment objective through investments in ETFs that invest in foreign (including emerging 
markets) and domestic: (i) equity securities of any market capitalization; (ii) fixed income securities of any maturity, duration and credit quality 
(including “junk bonds”), “plus” (iii) investment companies (mutual funds, closed-end funds and ETFs), sometimes referred to in this Prospectus as 
“Underlying Funds,” including investment companies that use leverage; and (iv) cash and cash equivalents and put and call options. The Adviser (as 
defined below) uses the HCM – BuyLine® (“HCM-BuyLine®”), its proprietary quantitative model, to assist in determining when and which asset 
classes are bought and sold. The HCM-BuyLine® mathematically attempts to keep the Fund in the strongest sector or sectors at any given time as 
measured by the model. If a sector weakens, the HCM-BuyLine® suggests a stronger sector into which the Fund should allocate its assets. The 
model’s calculations are updated daily and evaluated weekly to determine whether the Fund’s holdings require a reallocation. If a reallocation is 
required, weaker holdings are replaced with the stronger assets as determined by the model. The Adviser uses HCM-BuyLine® to determine when 
the Fund should be in or out of the market. HCM-BuyLine® uses trend analysis to help identify the broad trend in the equity market. When the trend 
is down, the Adviser starts to reduce the Fund’s exposure to equities, and, when the trend is up, the Adviser increases the Fund’s exposure to 
equities. The Adviser uses its discretion to determine how much the Fund will be in or out of the market based on the strength of the trend identified 
by HCM-BuyLine®. When the Fund is out of the market, it invests in cash and cash equivalents and/or put options to hedge the portfolio’s equity 
securities and to reduce volatility. Put options generally have an inverse relationship to the underlying security on which the option is held. When the 
Fund is in the market, it invests in equity securities and/or call options. Call options generally have a direct relationship to the underlying security on 
which the option is held. The Fund may be invested from 0-100% in cash and cash equivalents and/or put and call options and 0-100% in equities 
depending on the strength of the trend identified by HCM-BuyLine®. The Adviser maintains the ability to invest a large percentage of the Fund’s 
holdings in one asset class of the market. The overall asset allocation of the Fund is not fixed. It can and will change significantly over time as the 
Adviser decides to buy and sell any holding of the portfolio in response to changes in the model’s quantitative measures as a means to take advantage 
of changes in U.S. and global market trends. The Adviser may engage in frequent buying and selling of the portfolio securities to achieve the Fund’s 
investment objectives 
HCM Dividend Sector Plus Fund The Fund seeks to achieve its investment objective through investments in: (i) dividend paying equity securities 
of companies included in the S&P 500; (ii) “plus” other investment companies (mutual funds, closed-end funds and ETFs), sometimes referred to in 
this Prospectus as “Underlying Funds,” including investment companies that use leverage; and (iii) cash and cash equivalents and put and call 
options. Unlike typical dividend funds, the Fund may use leverage through investment companies that use leverage. The Adviser (as defined below) 
uses the HCM – BuyLine® (“HCM-BuyLine®”), its proprietary quantitative investment model, to determine when the Fund should be in or out of the 
market. The HCM-BuyLine® uses trend analysis to help identify the broad trend in the equity market. When the trend is down, the Adviser starts to 
reduce the Fund’s exposure to equities, and, when the trend is up, the Adviser increases the Fund’s exposure to equities. When the Fund is out of 
the market, it invests in cash and cash equivalents and/or put options. Put options generally have an inverse relationship to the underlying security 
on which the option is held. When the Fund is in the market, it invests in equity securities and/or call options. Call options generally have a direct 
relationship to the underlying security on which the option is held. The Fund is designed to maximize returns through investing in any combination of 
sectors, asset classes, and sub-sectors as determined by the HCM-BuyLine®. 
HCM Tactical Growth Fund The Fund seeks to achieve its investment objective through investments in: (i) domestic equity securities of any market 
capitalization; (ii) investment companies (mutual funds, closed-end funds and ETFs), sometimes referred to in this Prospectus as “Underlying Funds;” 
including investment companies that use leverage and (iii) cash and cash equivalents and put and call options. The Adviser (as defined below) uses 
the HCM – BuyLine® (“HCM-BuyLine®”), its proprietary quantitative investment model, to determine when the Fund should be in or out of the market. 
The HCM-BuyLine® uses trend analysis to help identify the broad trend in the equity market. When the trend is down, the Adviser starts to reduce 
the Fund’s exposure to equities, and, when the trend is up, the Adviser increases the Fund’s exposure to equities. The Adviser uses its discretion to 
determine how much the Fund will be in or out of the market based on the strength of the trend identified by the HCM-BuyLine®. When the Fund is 
out of the market, it invests in cash and cash equivalents and/or put options to hedge the portfolio’s equity securities and to reduce volatility. Put 
options generally have an inverse relationship to the underlying security on which the option is held. When the Fund in in the market, it invests in 
equity securities and/or call options. Call options generally have a direct relationship to the underlying security on which the option is held. The Fund 
may be invested from 0-100% in cash and cash equivalents and/or put and call options and 0-100% in equities depending on the strength of the 
trend identified by the HCM-BuyLine®. The Fund invests in equity securities of companies in sectors selected by the HCM-BuyLine®, which indicates 
which sectors are outperforming other sectors at any given time based on the Adviser’s proprietary strength criteria. The Fund is heavily growth 
oriented and designed to maximize returns through investing in any combination of sectors, asset classes, and sub-sectors as determined by the 
HCM-BuyLine®. 
HCM Dynamic Income: The Fund seeks to achieve its investment objective through investments in long and/or short positions in fixed income 
securities. The Fund defines fixed income securities as (i) bills, (ii) notes, (iii) structured notes, (iv) bonds, (v) convertible bonds, or (vi) any other debt 
or debt-related securities, whether issued by U.S. or non-U.S. governments, U.S. or non-U.S. agencies or instrumentalities, or corporate entities, and 
having fixed, variable, floating or inverse floating rates. The Fund may invest in debt securities of any maturity or credit quality, including those rated 
below investment grade (“high yield securities”). Below investment grade debt securities are those rated below Baa3 by Moody’s Investors Service 
or the equivalent of a nationally recognized statistical rating organization. The Fund invests indirectly in fixed income securities by investing in mutual 
funds, exchange traded funds or inverse exchange traded funds (sometimes referred to in this Prospectus as “Underlying Funds”), including 
investment companies that use leverage that invest primarily in fixed income securities. The Fund may also invest in derivatives, including options, 
financial futures, options on futures and swaps. Howard Capital Management, LLC (“the Adviser”) uses HCM-BuyLine® for Income (“HCM-
BuyLine®”), its proprietary quantitative model, to assist in determining when and which asset classes are bought and sold. The model’s calculations 
are updated daily and evaluated weekly to determine whether the Fund’s holdings require a reallocation. If a reallocation is required, weaker holdings 
are replaced with stronger assets as determined by the model. The Adviser uses HCM BuyLine® to determine when the Fund should be in or out of 
fixed income securities. HCM-BuyLine® uses trend analysis to identify the broad trend in the fixed income market and which fixed income asset class 
is currently favored by the market. When the trend is up, the Adviser increases the Fund’s exposure to fixed income. When the trend is down, the 
Adviser starts to reduce the Fund’s exposure to fixed income. When the Fund is out of the fixed income security market, it invests in (i) put options to 
hedge the portfolio’s fixed income securities and reduce volatility, (ii) equity index futures, and/or (iii) cash and cash equivalents. Put options generally 
have an inverse relationship to the underlying security on which the option is held (i.e., when the value of the underlying security increases, the value 
of the put option decreases). When the Fund is in the fixed income security market, it invests in fixed income securities and/or call options. Call 
options generally have a direct relationship to the underlying security on which the option is held (i.e., when the value of the underlying security 
increases, the value of the call option increases). The Fund may have 0-100% in direct and indirect investments in fixed income securities depending 
on the strength of the trend identified by the HCM-BuyLine®. The Adviser maintains the ability to invest a large percentage of the Fund’s holdings in 
one asset class of the market. The overall asset allocation of the Fund is not fixed. It changes dynamically as the Adviser decides to buy and sell any 
holding of the portfolio in response to changes in the model’s quantitative measures as a means to take advantage of changes in U.S. and global 
market trends. The Adviser may engage in frequent buying and selling of the portfolio securities to achieve the Fund’s objective. 
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Item 1 – Introduction 
Howard Capital Management, Inc. (“HCM”, “we” or “us”) is registered with the Securities Exchange Commission (“SEC”) as a 

Registered Investment Adviser (“RIA”). As an RIA, our services and compensation structure differ from that of a registered broker-

dealer, and it is important for you to understand the differences. Free and simple tools are available to research firms and financial 

professionals at Investor.gov/CRS. The site also provides educational materials about broker-dealers, investment advisers and investing. 

Item 2 – Relationships and Services 

What investment services and advice can you provide me? 
We provide investment advisory services, including through our Diversified Portfolio Development/Management/Ongoing Monitoring, 

Private Wealth Services, Self-Directed Brokerage Account, 401(K) Optimizer®, HCM Guided Retirement, and TSP OptimizerTM 

programs. These services are available to individuals, high net worth individuals, trusts, and estates (our “retail investors”).  

Under our Diversified Portfolio Development/Management/Ongoing Monitoring, Private Wealth Services, and Self-Directed Brokerage 

Account programs, we shall monitor, on a continuous basis, the investments in the accounts over which we have investment authority. 

Under our HCM Guided Retirement program, retirement plan participants can select from one or more asset allocation models that are 

made available as investment alternatives in their retirement plan, and we manage and rebalance those models on a quarterly basis, with 

discretion. When engaged on a discretionary basis, we shall have the authority, without prior consultation with you (unless you impose 

restrictions on our discretionary authority), to buy, sell, trade and allocate the investments within your account(s) consistent with your 

investment objectives. Our discretionary authority over your account(s) shall continue until our engagement is terminated.  

Under our 401(K) Optimizer® and TSP OptimizerTM programs, we offer assistance to retirement plan and thrift savings plan participants 

who are seeking advice in choosing and allocating investments within their plan accounts. Based on the information submitted to our 

firm, we will provide a report of recommendations personally designed for the client’s particular investment goals. The report includes 

advice on which investments to choose to properly diversify your portfolio, as well as an asset allocation strategy. We continuously 

monitor your investments and will update your recommendations at least quarterly. In these programs, the retail investor makes the 

ultimate decision regarding the purchase or sale of investments and is solely responsible for implementation of any recommendations 

provided by us. 

We do not limit the scope of our investment advisory services to proprietary products or a limited group or type of investment. 

We require a minimum account size of $25,000 to open and maintain an advisory account, and a $15,000 minimum account size for 

Self-Directed Brokerage Account program. Certain investment allocation models that we utilize may also maintain minimum asset level 

requirements, including our Ultra Aggressive model, which requires a minimum asset level of $500,000. We may waive or reduce these 

minimum asset level requirements at our sole discretion. We generally do not impose a minimum annual fee requirement. 

Additional Information: For more detailed information about our Advisory Business and the Types of Clients we generally service, 

please see Items 4 and 7, respectively in our ADV Part 2A.  

Given my financial situation, should I choose an investment advisory service? Why or why not? 

How will you choose investments to recommend to me? 

What is your relevant experience, including your licenses, education and other qualifications? What do these qualifications mean? 

Item 3 – Fees, Costs, Conflicts, and Standard of Conduct 

What fees will I pay? 
We provide our investment advisory services on a fee basis. When engaged to provide Diversified Portfolio 

Development/Management/Ongoing Monitoring or Private Wealth services, we shall charge a fee calculated as a percentage of your 

assets under our management (our “AUM Fee”). Our annual AUM Fee for Diversified Portfolio Development/Management/Ongoing 

Monitoring and Private Wealth Services is negotiable and based on a variety of factors, but the portion we retain will not exceed 1.10%. 

For this service, a separate asset-based fee is paid to your professional adviser. Our 401(K) Optimizer® and TSP OptimizerTM services 

are available for an annual subscription cost of $108, payable in equal monthly installments, in advance. Our HCM Guided Retirement 

service is available for an annual AUM Fee of 0.06%, billed quarterly in arrears. Additional asset-based fees may apply for HCM Guided 

Retirement, which fees will vary depending on the investment models chosen to be made available by the retirement plan sponsor. 
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Our Self-Directed Brokerage Account services are provided without a direct advisory fee. Instead, we are compensated through the 

receipt of management fees payable to certain affiliated mutual funds and exchange-traded funds that we manage, which funds are made 

available for investment through the retail investor’s self-directed brokerage window.  

For Diversified Portfolio Development/Management/Ongoing Monitoring and Private Wealth Services clients, we typically deduct our 

AUM Fee from one or more of your investment accounts, in advance, on a monthly basis. Because our AUM Fee is calculated as a 

percentage of your assets under management, the more assets you have in your advisory account, the more you will pay us for our 

investment management services. Therefore, we have an incentive to encourage you to increase the assets maintained in accounts we 

manage. 

Other Fees and Costs: Your investment assets will be held with a qualified custodian. Custodians generally charge brokerage 

commissions and/or transaction fees for effecting certain securities transactions (for example, transaction and redemption fees are 

charged for certain mutual fund transactions). These charges will be assessed in accordance with the qualified custodian’s transaction 

fee/brokerage commission fee schedule. In addition, relative to certain mutual fund and exchange traded fund purchases, certain charges 

will be imposed at the fund level (e.g. management fees and other fund expenses).  

You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any amount of money 

you make on your investments over time. Please make sure you understand what fees and costs you are paying. 

Help me understand how these fees and costs might affect my investments. If I give you $10,000 to invest, how much will go to fees 

and costs, and how much will be invested for me? 

Additional Information: For more detailed information about our fees and costs related to our management of your account, please see 

Item 5 in our ADV Part 2A.  

What are your legal obligations to me when acting as my investment adviser? How else does your firm make 
money and what conflicts of interest do you have? 

When we act as your investment adviser, we have to act in your best interest and not put our interest ahead of yours. At the same time, 

the way we make money creates some conflicts with your interests.  You should understand and ask us about these conflicts because 

they can affect the investment advice we provide you. Here are some examples to help you understand what this means: 

* We manage several mutual funds and exchange-traded funds, which may be recommended to clients or utilized in the management of

a client accounts. We collect our AUM Fee for management of the client account, as well as a management fees for serving as investment

adviser to the affiliated funds. We, therefore, have a conflict of interest in using or recommending these funds, as we have a financial

incentive to invest your assets in the affiliated funds or to recommend that you invest in the affiliated funds rather than other investments.

* We may recommend a particular custodian from whom we receive support services and/or products, certain of which assist us to better

monitor and service your account.

How might your conflicts of interest affect me, and how will you address them? 

Additional Information: For more detailed information about our conflicts of interest, please review our ADV Part 2A. 

How do your financial professionals make money? 
Our financial professionals are generally compensated with salary, commission, and bonus opportunity. Commission and bonus 

opportunities are based on new assets brought to HCM to manage. This compensation structure presents a conflict of interest as it 

incentivizes our financial professionals to recommend that you place additional assets under our management. You should discuss your 

financial professional's compensation directly with your financial professional. 

Item 4 – Disciplinary History 

Do you or your financial professionals have legal or disciplinary history? 

No. We encourage you to visit www.Investor.gov/CRS to research our firm and our financial professionals. Furthermore, we 

encourage you to ask your financial professional: As a financial professional, do you have any disciplinary history? If so, for 

what type of conduct? 

Item 5 – Additional Information 
Additional information about our firm is available on the SEC’s website at www.adviserinfo.sec.gov. You may contact our Chief 

Compliance Officer at any time to request a current copy of your ADV Part 2A or our relationship summary. Our Chief Compliance 

Officer may be reached by phone: 770-642-4902.  

Who is my primary contact person? Is he or she a representative of an investment adviser or broker-dealer? Who can I talk to if I 

have concerns about how this person is treating me? 
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Exhibit of Material Changes 

Since our most recent filing dated April 14, 2022, this Client Relationship Summary has been revised as follows: 

• The description of the HCM Guided Retirement Service was updated in Item 2
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Name of Solicitor's Representative/IAR:

Name of Solicitor (Broker Dealer or RIA): 

EXHIBIT A – Solicitor Written Disclosure 

 Advisor Fee Code    

Solicitor currently serves as an unaffiliated solicitor for HOWARD CAPITAL MANAGEMENT, Inc. ("HCM"), a registered investment advisor, 
whose principal mailing address is 1145 Hembree Road, Roswell, Georgia 30076. In the event that you (undersigned client), as a result of 
Solicitor's introduction, engage HCM to provide investment advisory services, Solicitor shall qualify to receive from HCM an ongoing referral 
fee. HCM and Solicitor may renegotiate the rate payable to Solicitor, however any changes will not result in a higher Solicitor rate or higher 
fees for you. Solicitor’s receipt of referral compensation creates a conflict of interest in Solicitor’s recommendation to engage HCM for 
investment advisory services. The annual referral fee is calculated and payable monthly in advance based upon a percentage (Solicitor rate) 
of the market value of the Account's assets on the last business day of the preceding month. This fee is paid from the investment management 
fee that HCM receives for providing investment management services to the HCM Mutual Funds (revenue sharing). A $1.00 monthly service 
fee per account, payable to HCM, is deducted from Solicitor’s referral fee. Unless indicated otherwise below, Solicitor's annual rate is 0.75%. 

Solicitor Rate 0.75 %
Acknowledgement of Receipt. You hereby acknowledge receipt of a copy of the written disclosure statement for HCM as same is set forth 
on Part 2A of Form ADV, HCM’s Client Relationship Summary, and a copy of HCM's Privacy Policy. You understand and acknowledge that 
Solicitor does not give, and has not given, investment-related advice on behalf of HCM.  

Solicitor-Continued Obligations. The undersigned referred client acknowledges and agrees that (1) Solicitor shall be exclusively responsible 
for: (a) assisting the referred client in determining the initial and ongoing suitability for HCM’s investment portfolios and/or strategies; and (b) 
for receiving/ascertaining the referred client's directions, notices and instructions, and forwarding them to HCM, in writing. HCM shall be 
entitled to rely upon any such direction, notice, or instruction (including any information or documentation regarding the referred client's 
investment objectives, risk tolerances and/or investment restrictions) until it has been duly advised in writing of changes thereto; (2) HCM shall 
have no responsibility for Solicitor's failure to correctly, accurately and/or timely ascertain/forward/communicate any and all such directions, 
notices, and instructions; and (3) HCM is not responsible for any claims resulting from the planning services conducted by Solicitor. 

SCHEDULE A – Investment Management Agreement 
The investment model selected for CLIENT’S Self-Directed Brokerage Account (SDBA) is 100% composed of Investor Class Shares of HCM’s 
affiliated mutual funds (Funds). By investing in the Funds, CLIENT agrees to pay the Fund’s annual management fee, which is charged 
internally within the Funds. ADVISOR does not directly bill CLIENT’S SDBA. 

Fund Name  Fund Ticker Management Fee 
HCM Dividend Sector Plus Fund  HCMPX 1.25% 
HCM Tactical Growth Fund HCMDX 1.25% 
HCM Income Plus Fund HCMKX 0.95% 

These management fees are paid by the Funds to the ADVISOR monthly in arrears and are in addition to other fees and expenses incurred 
by shareholders. The Investor Class Shares of the HCM Funds pay 12b-1 shareholder services fees. Funds and/or fund share classes that 
pay 12b-1 or similar shareholder services fees generally carry a higher internal expense ratio than funds and/or fund share classes which do 
not pay such fees. Our recommendation that a client engage in a transaction which will result in the payment of 12b-1 or similar shareholder 
services fees, therefore, presents a conflict of interest. Prior to investing in any of the Funds, CLIENT should consider the investment 
objectives, risks, charges, and expenses of the Funds. The prospectus for the Funds contains this and other important information. CLIENT 
should read the Fund’s prospectus (located at howardcmfunds.com) carefully before investing. Questions regarding compensation, fees or 
ADVISOR's services, should be addressed with the ADVISOR's Chief Compliance Officer. 

Client Name Client Signature Date 

Name: Tax ID: DOB: 

Address: Email: 

City: State: Zip: Phone: 

 Representative/IAR Name  Representative/IAR Signature  Date 
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This Agreement is between the undersigned party (hereinafter referred to as the “CLIENT”, also referred to as "I"/"we"), and HOWARD 
CAPITAL MANAGEMENT, INC., a registered investment advisor, whose principal mailing address is 1145 Hembree Road, Roswell, Georgia 
30076 (hereinafter referred to as the “ADVISOR”). 

1. Scope of Engagement.

The specific services to be provided by ADVISOR to CLIENT under this Agreement are determined by whether the CLIENT’s account allows 
for third party management of investment assets. Accordingly, please select one of the options below: 

_____________ YES, CLIENT’s account permits third party management. 

_____________ NO, CLIENT’s account does not permit third party management. 

FOR CLIENTS WHO SELECTED “YES” ABOVE: 

a. CLIENT hereby appoints ADVISOR as an Investment Advisor to perform the services hereinafter described, and ADVISOR
accepts such appointment. ADVISOR shall be responsible for the investment and reinvestment of those Assets designated by
CLIENT to be subject to ADVISOR's management (which Assets, together with all additions, substitutions and/or alterations
thereto are hereinafter referred to as the “Assets” or “Account”);

b. CLIENT delegates to ADVISOR all of CLIENT's powers with regard to the investment and reinvestment of the Assets and
appoints ADVISOR as CLIENT's attorney and agent in fact with full authority to buy, sell, or otherwise effect investment
transactions involving the Assets in CLIENT's name for the Account;

c. ADVISOR is authorized, without prior consultation with CLIENT, to buy, sell, trade and allocate in and among stocks, bonds,
mutual funds, exchange traded funds, investment subdivisions within variable annuity products, sub-advisors, independent
investment managers and/or programs (with or without discretion, depending upon the independent investment manager or
program) and other securities and/or contracts relating to the same, on margin (only if written authorization has been granted)
or otherwise, and to give instructions in furtherance of such authority to the registered broker-dealer and the custodian of the
Assets. Included within the universe of mutual funds to which ADVISOR may allocate CLIENT funds are mutual funds managed
by ADVISOR or an affiliate (referred to herein as "affiliated mutual funds").  With respect to accounts other than accounts subject
to the Employee Retirement Income Security Act of 1974, as amended ("ERISA") and/ or Section 4975 of the Internal Revenue
Code of 1986, as amended ("Code") ("Retirement Accounts")), ADVISOR shall receive both a management fee payable by the
affiliated mutual funds and an advisory fee pursuant to paragraph 2 below. See ADVISOR's Written Disclosure Brochure (as
referenced in the above Written Solicitor Disclosure) for further discussion of ADVISOR’s fees for affiliated mutual funds and
the associated conflicts of interest.

d. ADVISOR is authorized to give instructions to the custodian with respect to all investment decisions regarding the Assets and
the custodian is hereby authorized and directed to effect transactions, deliver securities, and otherwise take such actions as
ADVISOR shall direct in connection with the performance of ADVISOR's obligations in respect of the Assets.

FOR CLIENTS WHO SELECTED “NO” ABOVE: 

a. CLIENT hereby appoints ADVISOR as an Investment Advisor to perform the services hereinafter described, and ADVISOR
accepts such appointment. ADVISOR shall be responsible for providing non-discretionary investment recommendations
regarding the investment and reinvestment of those Assets designated by CLIENT to be subject to ADVISOR's management
(which Assets, together with all additions, substitutions and/or alterations thereto are hereinafter referred to as the “Assets” or
“Account”);

b. CLIENT is hereby advised that the ADVISOR’s services under this Agreement do not include asset management services.
Under this Agreement, ADVISOR will only render advice and make recommendations regarding the Account. ADVISOR does
not possess or exercise any discretion over such CLIENT account and ADVISOR is not authorized in any way to manage such
CLIENT Account or to make any decisions to buy, sell, or hold any investments in such CLIENT Account.

c. If CLIENT elects to follow any recommendations received from ADVISOR, CLIENT is solely responsible for implementation of
any such recommendations. Advisor will not implement transactions or act as custodian for any Client 401(k) or similar
accounts.

FOR ALL CLIENTS: 

a. CLIENT’s investor profile information and investment objective(s) will be obtained and maintained by CLIENT’s primary investment
professional (“Solicitor”). ADVISOR shall discharge its investment management responsibilities consistent with the CLIENT's designated
investment objectives as same are communicated to ADVISOR by the Solicitor (See Solicitor Obligations/Referral Fees at paragraph 17 below)
and in a manner consistent with applicable law.

b. Unless ADVISOR has been notified the contrary, in writing, there are no restrictions that the CLIENT has imposed upon the ADVISOR with
respect to the management of the Assets. The CLIENT agrees to provide information and/or documentation requested by CLIENT’s Solicitor
in furtherance of this Agreement as pertains to CLIENT's objectives, needs and goals, and maintains exclusive responsibility to keep CLIENT’s
Solicitor informed of any changes regarding same. CLIENT acknowledges that ADVISOR and Solicitor cannot adequately perform their
services for CLIENT unless CLIENT diligently performs his responsibilities under this Agreement. ADVISOR shall not be required to verify
any information obtained from CLIENT, or from Solicitor on behalf of CLIENT, CLIENT's attorney, accountant, or other professionals, and
ADVISOR is expressly authorized to rely thereon;

c. CLIENT authorizes ADVISOR to respond to inquiries from, and communicate and share information with, CLIENT's attorney, accountant,
and other professionals to the extent necessary in furtherance of ADVISOR's services under this Agreement; and,
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d. The CLIENT acknowledges and understands that the services to be provided by ADVISOR under this Agreement do not include financial
planning or any other related or unrelated consulting services.

2. Advisor Compensation.

a. The ADVISOR’s annual fee for investment management services provided under this Agreement shall be calculated in accordance    with
the fee schedule enclosed herewith as SCHEDULE “A”. Management fees billed directly by ADVISOR shall be based upon a percentage (%)
of the market value of the Assets under management. For Retirement Accounts, ADVISOR excludes from this calculation of the fee the value
of Account assets invested in mutual funds managed by ADVISOR or affiliated mutual funds, provided however, that if a referral fee (See
paragraph 17) is payable with respect to an Retirement Account, such referral fee shall be calculated based on the market value of all Assets
in the Account, including assets in an affiliated mutual fund. ADVISOR's annual fee shall be prorated and paid monthly, in advance, based
upon the market value of the Assets on the last business day of the previous month.  All fees billed directly by ADVISOR are negotiable. No
increase in the annual fee percentage shall be effective without prior written notification to the CLIENT.  Management fees for self-directed
brokerage accounts that are not directly billed by ADVISOR are deducted internally from the affiliated mutual funds. This fee may be amended
with written notice.

b. CLIENT authorizes the Custodian of the Assets to charge the Account for the amount of ADVISOR's fee and to remit such fee to
ADVISOR in compliance with regulatory procedures. Please Note: In the event that there is not sufficient cash in the Account to pay
ADVISOR's fee, the ADVISOR shall sell Assets to pay the fee;

c. In addition to ADVISOR's annual investment management fee, the CLIENT shall also incur, relative to: (1) all mutual fund and exchange
traded fund purchases, charges imposed directly at the fund level (e.g. management fees and other fund expenses); and (2) independent
investment managers, the fees charged by each separate manager who is engaged to manage the Assets; and

d. No portion of ADVISOR's compensation shall be based on capital gains or capital appreciation of the Assets, except as provided for
under the Investment Advisers Act of 1940.

See Solicitor Obligations/Referral Fees at paragraph 17 below. 

3. Custodian. The Assets shall be held by an independent custodian, not ADVISOR.

4. Account Transactions.

a. CLIENT recognizes and agrees that commissions and/or transaction fees are generally charged for effecting securities transactions; and

b. The brokerage commissions and/or transaction fees charged to CLIENT for securities brokerage transactions are exclusive of, and in
addition to, Advisor Compensation as defined in paragraph 2 hereof.

5. Risk Acknowledgment. ADVISOR does not guarantee the future performance of the Account or any specific level of performance, the
success of any investment recommendation or strategy that ADVISOR may take or recommend for the Account, or the success of ADVISOR's
overall management of the Account. CLIENT understands that investment recommendations for the Account by ADVISOR are subject to
various market, currency, economic, political and business risks, and that those investment decisions will not always be profitable.

6. Directions to the Advisor. All directions, instructions and/or notices from the CLIENT to ADVISOR shall be in writing. ADVISOR shall be
fully protected in relying upon any direction, notice, or instruction until it has been duly advised in writing of changes therein.

7. Advisor Liability. The ADVISOR, subject to the limitations set forth below, acting in a manner consistent with its professional standard of
conduct, shall not be liable for any action, omission, investment recommendation/decision, or loss in connection with this Agreement
including, but not limited to, the investment of the Assets, or the acts and/or omissions of other professionals or third party service providers
recommended to the CLIENT by the ADVISOR, including a broker-dealer and/or custodian, attorney, accountant, insurance agent, or any
other professional. If the Account contains only a portion of the CLIENT's total Assets, ADVISOR shall only be responsible for those Assets
that the CLIENT has designated to be the subject of the ADVISOR's investment management services under this Agreement without
consideration to those additional Assets not so designated by the CLIENT.

If, during the term of this Agreement, the ADVISOR purchases specific individual securities for the Account at the direction of the CLIENT 
(i.e. the request to purchase was initiated solely by the CLIENT), the CLIENT acknowledges that the ADVISOR shall do so as an 
accommodation only, and that the CLIENT shall maintain exclusive ongoing responsibility for monitoring any and all such individual securities, 
and the disposition thereof. Correspondingly, the CLIENT further acknowledges and agrees that the ADVISOR shall not have any 
responsibility for the performance of any and all such securities, regardless of whether any such security is reflected on any quarterly account 
reports prepared by ADVISOR. However, the ADVISOR may continue to include any such Assets for purposes of determining ADVISOR 
Compensation. In addition, with respect to any and all Accounts maintained by the CLIENT with other investment professionals or at 
custodians for which the ADVISOR does not maintain trading authority, the CLIENT, and not the ADVISOR, shall be exclusively responsible 
for the investment performance of any such Assets or Accounts. In the event the CLIENT desires that the ADVISOR provide investment 
management services with respect to any such Assets or Accounts, the CLIENT may engage the ADVISOR to do so for a separate and 
additional fee. 

The CLIENT acknowledges that investments have varying degrees of financial risk, and that, to the fullest extent permitted by applicable law, 
ADVISOR shall not be responsible for any adverse financial consequences to the Account resulting from any investment that, at the time 
made, was consistent with the CLIENT's investment objectives. 

The CLIENT further acknowledges and agrees that, to the fullest extent permitted by applicable law, ADVISOR shall not bear any 
responsibility whatsoever for any adverse financial consequences occurring during the Account transition process (i.e., the transfer of the 
Assets from the CLIENT's predecessor ADVISORs/custodians to the accounts to be managed by the ADVISOR), including, but not limited 
to, adverse consequences resulting from: (1) securities purchased by CLIENT's predecessor advisor(s); (2) failure to be protected or benefit 
from any market-related events, including market corrections or advances; or, (3) any account transfer, closing or administrative charges or 
fees imposed by the previous broker-dealer/custodian. 

The federal securities laws impose liabilities under certain circumstances on persons who act in good faith, and therefore no portion of the 
above shall constitute a waiver or limitation of any rights which the CLIENT may have under any federal or state securities laws, ERISA, or 
under the rules promulgated by the Employee Benefits Security Administration and/or the Department of Labor. 

8. Proxies. Except for its affiliated mutual funds, the ADVISOR does not vote proxies. The CLIENT shall be responsible for: (1) directing the



1145 Hembree Road | Roswell, GA 30076 | info@howardcm.com | www.howardcm.com | p 770.642.4902 | f 770.642.4906 revised 08/28/2023 

Howard Capital Management, Inc. 
Investment Management Agreement New Client Do cuments Page 10  of  11 

manner in which proxies solicited by issuers of securities beneficially owned by CLIENT shall be voted; and (2) making all elections relative 
to any mergers, acquisitions, tender offers, bankruptcy proceedings or other type events pertaining to the Assets. 

9. Reports. ADVISOR and/or Account custodian shall provide CLIENT with periodic reports for the Account. In the event that the ADVISOR
provides supplemental Account reports which include Assets for which the ADVISOR does not have discretionary investment management
authority, the CLIENT acknowledges the reporting is provided as an accommodation only, and does not include investment management,
review, or monitoring services, nor investment recommendations or advice.

10. Termination. This Agreement will continue in effect until terminated by either party upon at least thirty (30) days written notice to the
other. Termination of this Agreement will not affect (1) the validity of any action previously taken by ADVISOR under this Agreement; (2)
liabilities or obligations of the parties from transactions initiated before termination of this Agreement; or (3) CLIENT's obligation to pay
advisory fees (prorated through the date of termination). ADVISOR will promptly refund any unearned advisory or management fees following
a written request by CLIENT to do so. Upon the termination of this Agreement, ADVISOR will have no obligation to recommend or take any
action with regard to the securities, cash or other investments in the Account.

11. Assignment. This Agreement may not be assigned (within the meaning of the Investment Advisers Act of 1940) by either CLIENT or
ADVISOR without the prior consent of the other party. CLIENT acknowledges and agrees that transactions that do not result in a change of
actual control or management of ADVISOR shall not be considered an assignment pursuant to Rule 202(a)(1)-1 under the Investment
Advisers Act of 1940. Should there be a pending change in control of the ADVISOR that will result in an assignment of this Agreement (as
that term is defined under the Advisers Act), the CLIENT will be provided with written notice of such event. If the CLIENT does not object to
such assignment, in writing, it will be will assumed that the CLIENT has consented to the assignment, and services will continue to be
provided to the CLIENT under the terms and conditions of this Agreement.

12. Non-Exclusive Management. ADVISOR, its officers, employees, and agents, may have or take the same or similar positions in specific
investments for their own accounts, or for the accounts of other clients, as the ADVISOR does for the Assets.  CLIENT expressly
acknowledges and understands that ADVISOR shall be free to render investment advice to others and that ADVISOR does not make its
investment management services available exclusively to CLIENT. Nothing in this Agreement shall impose upon ADVISOR any obligation
to purchase or sell, or to recommend for purchase or sale, for the Account any security which ADVISOR, its principals, affiliates or
employees, may purchase or sell for their own accounts or for the accounts of any other client, if in the reasonable opinion of ADVISOR
such investment would be unsuitable for the Account or if ADVISOR determines in the best interest of the Account it would be impractical
or undesirable.

13. Death/Disability/Incompetency. The death, disability or incompetency of CLIENT will not terminate or change the terms of this Agreement.
However, CLIENT’s executor, guardian, attorney-in-fact or other authorized representative may terminate this Agreement by giving written
notice to ADVISOR. CLIENT recognizes that the custodian may not permit any further Account transactions until such time as any
documentation required is provided to the custodian.

14. Arbitration. Subject to the conditions and exceptions noted below, and to the extent not inconsistent with applicable law, in the event   of
any dispute pertaining to ADVISOR's services under this Agreement, both ADVISOR and CLIENT agree to submit the dispute to arbitration
in accordance with the auspices and rules of the American Arbitration Association (“AAA”), provided that the AAA accepts jurisdiction.
ADVISOR and CLIENT understand that such arbitration shall be final and binding, and that by agreeing to arbitration, both ADVISOR and
CLIENT are waiving their respective rights to seek remedies in court, including the right to a jury trial. CLIENT acknowledges that he/she/it
has had a reasonable opportunity to review and consider this arbitration provision prior to the execution        of this Agreement. CLIENT
acknowledges and agrees that in the specific event of non-payment of any portion of ADVISOR's fee pursuant to this Agreement, ADVISOR,
in addition to the aforementioned arbitration remedy, shall be free to pursue all other legal remedies available to it under law, and shall be
entitled to reimbursement of reasonable attorneys' fees and other costs of collection.

15. Client Conflicts. If this Agreement is between ADVISOR and related CLIENTS (i.e. spouse, life partners, etc.), ADVISOR's services shall
be based upon the joint goals communicated to the ADVISOR. ADVISOR shall be permitted to rely upon instructions from either party with
respect to the Assets, unless and until such reliance is revoked in writing to ADVISOR. ADVISOR shall not be responsible for any claims or
damages resulting from such reliance or from any change in the status of the relationship between the CLIENTS.

16. Privacy Notice. CLIENT acknowledges prior receipt of ADVISOR's Privacy Notice.

17. Solicitor Obligations/Referral Fees. If the CLIENT was introduced to the ADVISOR through a Solicitor (i.e., the CLIENT’s primary
investment professional), the ADVISOR shall pay that Solicitor a referral fee in accordance with Rule 206(4)-1 of the Investment Advisers Act
of 1940. The referral fee shall be a percentage of ADVISOR Compensation paid based on the market value of all Assets under management
regardless of any reduction to ADVISOR Compensation under paragraph 2 and shall not result in any additional charge to the CLIENT
regardless of account type. For self-directed brokerage accounts that are not directly billed by ADVISOR, Solicitor receives referral fees from
ADVISOR in the form of a revenue sharing arrangement from income ADVISOR receives from the affiliated mutual funds.  CLIENT
acknowledges receipt of the written disclosure statement disclosing the terms of the solicitation arrangement between the ADVISOR and the
Solicitor, including the compensation to be received by the Solicitor from the ADVISOR. In addition, the CLIENT acknowledges and agrees
that by execution below: (1) that at all times, the Solicitor shall serve as the CLIENT's primary investment professional and          such Solicitor
shall be exclusively responsible for: (a) assisting CLIENT in determining the initial and  ongoing  suitability  for  the ADVISOR's investment
portfolios and/or strategies; and, (b) for receiving/ascertaining CLIENT's directions, notices, and instructions, and forwarding them to ADVISOR
in writing. ADVISOR shall be entitled to rely upon any such direction, notice, or instruction until it has        been duly advised in writing of
changes therein. The CLIENT acknowledges and agrees that the ADVISER’s investment obligation under this Agreement shall
be limited to managing the Assets consistent with the directions and instructions provide to the ADVISER by the Solicitor.  The
ADVISOR  shall  have  no  responsibility  to  CLIENT  for  the  failure  of the Solicitor to timely 
receive/ascertain/forward/communicate any and all such directions, notices, and instructions; and (2) ADVISOR is permitted to share 
Account-related information with Solicitor until such time as CLIENT notifies ADVISOR, in writing, to the contrary. 

18. Entire Agreement. This Agreement represents the entire Agreement between the parties and supersedes and replaces, in its entirety, all
previous investment Advisory Agreement(s) between the parties.

19. Amendments. The ADVISOR may amend this Agreement upon written notification to the CLIENT. Unless the CLIENT notifies the
ADVISOR to the contrary, in writing, the amendment shall become effective thirty (30) days from the date of mailing.
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20. Applicable Law/Venue. To the extent not  inconsistent with  applicable law,  this  Agreement  shall  be  governed by and construed    in
accordance with applicable federal law where required and, in all other respects, with the laws of the State of Georgia. In addition, to   the
extent not inconsistent with applicable law, the venue (i.e. location) for the resolution of any dispute or controversy between ADVISOR and
CLIENT shall be the County of Fulton, State of Georgia.

21. Electronic Delivery. The CLIENT authorizes the ADVISOR to deliver, and the CLIENT agrees to accept, all required regulatory
notices and disclosures via electronic mail and/or via the ADVISOR's internet web site, as well as all other correspondence from the
ADVISOR.

ADVISOR shall have completed all delivery requirements upon the forwarding of such document, disclosure, notice and/or  correspondence 
to the CLIENT's last provided email address (or upon advising the CLIENT via email that such document is available on the ADVISOR's web 
site). Please Note: It is the CLIENT's obligation to notify the ADVISOR, in writing, of any changes to the CLIENT's email address. Until so 
notified, the ADVISOR shall rely on the last provided email address. The CLIENT acknowledges that the CLIENT has the ongoing ability to 
receive and open standard electronic mail and corresponding electronic documents. If, at any time, the CLIENT's electronic delivery situation 
changes, or the CLIENT is unable to open a specific document, the CLIENT agrees to immediately notify the ADVISOR so that the specific 
issue can be addressed and resolved. Please Also Note: By execution below, the CLIENT releases and holds the ADVISOR harmless from 
any and all claims and/or damages of whatever kind resulting from the ADVISOR's electronic transmission of information, provided that 
ADVISOR has correctly addressed the electronic transmission to the CLIENT and/or other intended recipient. 

22. Wire Transfers. The CLIENT acknowledges that any written request made to the ADVISOR to assist in the transfer of funds from the
Account will not be acted upon by the ADVISOR until the ADVISOR has first confirmed the authenticity of the request with the CLIENT.

23. Account Deposits. The CLIENT acknowledges that all Assets deposited in the Account(s) shall be invested by ADVISOR in one or more
of ADVISOR’s investment strategies. Thus, CLIENT should not deposit any Assets in the Account(s) that are not intended for investment.
CLIENT is solely responsible for ensuring that Asset deposits are successfully completed. Unless otherwise agreed, in writing, ADVISOR will
generally begin investing CLIENT assets upon notification from the Custodian that the deposited funds are available for trading. CLIENT
remains solely responsible for any losses, including investment losses, attributable to or derived from failed or reversed Account deposits.

24. Representations/Authority. CLIENT acknowledges that he/she/they/it has (have) all requisite legal authority to execute this Agreement,
and that there are no encumbrances on the Assets. CLIENT correspondingly agrees to immediately notify ADVISOR, in writing, in the event
that either of these representations should change. The CLIENT specifically represents as follows:
a. If CLIENT is an individual, he/she: (1) is of legal age and capacity, (2) has full authority and power to retain ADVISOR, (3) the execution of
this Agreement will not violate any law or obligation applicable to the CLIENT, and, (4) the CLIENT owns the Assets, without restriction;

b. If CLIENT is: (1) a participant or beneficiary of a Plan subject to Title I of ERISA or described in section 4975(e)(1)(A) of the Code, with
authority to direct the investment of Assets in his or her Plan Account or to take a distribution; (2) the beneficial owner of an IRA acting on
behalf of the IRA; or, ( 3) a Retail Fiduciary with respect to a plan subject to Title I of ERISA or described in section 4975(e)(1)(A) of the Code,
then the ADVISOR represents that it and its investment ADVISOR representatives are fiduciaries under ERISA or the Code, or both, with
respect to any investment advice provided by the ADVISOR or its investment ADVISOR representatives or with respect to any investment
recommendations regarding a Plan (as defined below) or participant or beneficiary Account; New Client Documents -

c. If CLIENT is an entity, it: (1) is validly organized under the laws of applicable jurisdictions, (2) has full authority and power to retain
ADVISOR, (3) the execution of this Agreement will not violate any law or obligation applicable to the CLIENT, and, (4) the CLIENT owns the
Assets without restriction; and

d. If CLIENT is a retirement plan (“Plan”) organized under ERISA, the ADVISOR represents that it is an investment fiduciary registered under
the Investment Advisers Act of 1940 and the Plan represents that it is validly organized and is the beneficial owner of the Assets. The Plan
acknowledges that ADVISOR's services shall be limited to the management of the Assets, and do not include legal, accounting, or plan
administration services (unless ADVISOR expressly agrees, in writing, to provide plan administration services). Furthermore, the person
signing this Agreement on behalf of the Plan represents that it is a fiduciary of the Plan and has the power to execute this Agreement. To the
extent applicable for discretionary accounts, the Plan hereby appoints ADVISOR as an "investment manager" as defined in Section 3(38) of
ERISA with respect to management of the Assets and ADVISOR accepts such appointment. Unless otherwise reflected on SCHEDULE “A”,
the only source of compensation to ADVISOR under this Agreement shall be the fee paid to ADVISOR by the Plan. The person signing this
Agreement on behalf of the Plan further represents that this Agreement and all transactions contemplated by the Agreement are consistent
with and permitted by the documents and instruments establishing and governing the Plan. The Plan will promptly inform ADVISOR of any
amendments that affect this Agreement and further agrees that, if any amendment affects the rights or obligations of ADVISOR, such
amendment will not be binding on ADVISOR until agreed to by ADVISOR in writing. If the Assets contain only a part of the investments of the
Plan's assets, the Plan understands that ADVISOR will have no responsibility for the diversification of all of the Plan's Assets, and that
ADVISOR will have no duty, responsibility or liability for Plan investments that are not part of the Assets. The Plan is responsible for voting all
Proxies per paragraph 8 above.

Acknowledgement: I (we) fully understand the above classifications and investment styles as set forth herein. I realize that I am subjecting 
my funds to higher risk, however, I am willing to assume greater risk in favor of potentially higher returns and I (we) hereby indicate that I 
(we) have made this (these) decision(s) on my (our) own. In addition, past performance is not a guarantee of future result. I (we) expressly 
acknowledge and agree with subparagraph 1(c) above as to dual fees, and with paragraph 17 above, Solicitor Obligations/Referral Fees. 

EXECUTED: CLIENT 

____________________________________ _______________________________________ ____________________ 
Client Name Client Signature Date 

ACCEPTED: HOWARD CAPITAL MANAGEMENT, INC. 

_______________________________________ _______________________________________ ____________________ 
By/Title Signature Date 
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 SDBA Investment Model Request     Account # ___________________ 
REGISTRATION 

   New Account     Change Existing   Account Value $ SSN/TaxID: 

First Name:  Joint First Name: 

Last Name:  Joint Last Name: 

Business/Entity: 

Broker Dealer/RIA:  

Representative/IAR:  Advisor Fee Code: 

YES, CLIENT’s account permits third party management. 

       NO, CLIENT’s account does not permit third party management. Therefore, if CLIENT elects to follow any recommendations 
    received from Howard Capital Management, CLIENT is solely responsible for implementation of any such          
    recommendations. Howard Capital Management will not implement transactions or act as custodian for the Client’s 
    401(k) or similar account(s). 

CUSTODIAN 

      Fidelity         Schwab TD Ameritrade       Alight 

      Empower         Aspire TIAA       Other:___________________ 

Instructions for this account: 

Self-Directed Brokerage Account (SBDA) – Minimum: $15k One Model Per Account 

 HCM Funds Conservative      HCM Funds Balanced     HCM Funds Growth      HCM Funds Aggressive 

SIGNATURE 

Per Howard Capital Management (HCM) policy, new accounts traded by HCM are typically traded on Mondays or the 
next business day after. I/we acknowledge and fully understand that after the above account is fully funded, it will be 
traded according to the above selections within five (5) business days of HCM’s receipt of this request or account is 
funded; and if this account is a change from an existing model, it may be divested and out of the market for three (3) 
business days.  

For accounts that do not permit third party management, investment recommendations are typically provided within 3 
business days of acceptance of an account In Good Order (IGO). I/we acknowledge and fully understand that the CLIENT 
is free to accept or reject any investment recommendations provided by HCM, and that it is the CLIENT’s responsibility 
to invest, sell, and reinvest proceeds in the Account per matrix provided by ADVSOR specified on the Risk Tolerance 
Questionnaire and this signed HCM Model Request form; and if this account is a change from an existing model, holding 
recommendations are typically provided within 3 business days of acceptance of the HCM Model Request form In 
Good Order (IGO). Subject to these conditions, I/we will not hold HCM liable for any penalties, taxable consequences, 
or market loss due to a change request.  

________________________________     __________________       ________________________________     _________________ 
Client Signature                                            Date           Joint Client Signature                                   Date 

mailto:info@howardcm.com
http://www.howardcm.com/
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403(b)(7) ACCOUNT APPLICATION CHECKLIST 

To establish a new participant account, it is important to adhere to the procedures listed below: 

 403(b)(7) Account Application and Agreement

 STEP 1 

 STEP 2 

 STEP 3 

 STEP 4 

 STEP 5 

 STEP 6 

Participant information: ALL information is REQUIRED. Please include a valid email address to which Aspire can send 

important account information. 

Beneficiary Designation:  Please  indicate  who  will  receive  the  value  of  your  retirement account  should  you  die. 

If your Spouse is not your primary beneficiary, please have your Spouse sign in the designated area and have the form 

notarized. If you do not name a beneficiary, your estate is the beneficiary, which could lead to additional taxation and 

accelerated distributions. 

Appointment of Financial Professional: If you are working with a Financial Professional please complete this section. 

Please read and acknowledge the permissions you give your Financial Professional.  

   If you choose to self-direct your account, do not complete this section.  

Account Investment Election Form: Your Investment Choices: Include the ticker symbol, fund name, and allocation 

percentages.  If you are working with a Financial Professional, discuss share class choices with them.  Check with your 

Financial Professional or a respective Fund Company to see if the selected investment can be purchased with the load 

waived. 

Financial Professional & Investment Strategist Payment Information:  If you are working with a Financial Professional, 

please complete this section.   

Financial Professional Information: In order to be compensated please include all payment and advisory fee information. 

   If you choose to self-direct your account, do not complete this section.  

Participant Agreement: Please read and acknowledge the account agreement and fee disclosure. 

FAX (preferred): 

Attn: 403(b)|457 Plan Services Department 

813.466.7523 

Regular Mail or Overnight Delivery: 

Aspire Financial Services 

Attn: Enrollment Department 

4010 Boy Scout Blvd. 

Suite 450 

Tampa, FL 33607 

Please review the above before you submit your account application. 

Thank you, 

Aspire Financial Services, LLC 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 
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403(b)(7) Account Application and Agreement 
CUSTODIAL ACCOUNT 

  STEP 1  PARTICIPANT  INFORMATION 

USA PATRIOT Act requirements: To help the government fight the funding of terrorism 
and money laundering activities, federal law requires all financial institutions to obtain, 
verify and record information that identifies each person who opens an account. 

What this means for you: When you open an account, we need to capture certain 
information that allows us to verify your identity. The following information needs to be 
provided on this application for all individuals who will be the registered owner or co- 
owner of an account, acting pursuant to a Power of Attorney or will be signing on behalf 
of a legal entity that will own the account. 

First Name Last Name M.I. 

Social Security Number Date of Birth (month | day | year) Date of Hire (month | day | year) 

Home/Legal Street Address (P.O. Boxes not accepted) 

City State Zip 

Mailing Address (P.O. Boxes accepted) 

City State Zip 

 Home Telephone Number Business Telephone Number Cellular Telephone Number 

Email Address* 

Mother’s Maiden Name If known by another name please specify 

 Driver’s License    Passport    State ID
 ID Number  Place of Issuance  Expiration Date 

Country(ies) of Citizenship (must list all)  Country of Legal Residence 

Marital Status:   Single     Married   Divorced Number of Dependents: # 

 Employer   Occupation/Position 

 Employer Contact Person   Employer Telephone Number 

 Employer Address 

 City  State   Zip 

* By providing an e-mail address, Participant represents and warrants that he/she has the ability to receive and consents to the electronic delivery of all investment-related and 

Account-related information and notices at the provided e-mail address. Electronic delivery may include, but is not limited to, e-mailed copies of, or internet links to, documents in 

PDF format. Investment-related and Account-related information and notice may include, but is not limited to, fund prospectuses, tax notices, account statements, confirmations

of statements, Account access passwords, etc. Participant’s consent will be in effect until revoked. Participant may request no-cost written copies of any electronically delivered 

documents and/or may revoke his/her consent to electronic delivery by contacting Aspire. 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 

Plan ID # 

Plan ID is required. If you do not know 

your plan ID, call Client Services at 

866.634.5873. 

Jennifer
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Notary Signature 

Primary    Contingent 
Beneficiary’s Name (first, middle, last) or Entity Name 

Address 

City State Zip 

Daytime Telephone Number Evening Telephone Number Email Address 

Social Security Number Date of Birth (month | day | year) 
Percentage Share Relationship to Participant 

Primary    Contingent 
Beneficiary’s Name (first, middle, last) or Entity Name 

Address 

City State Zip 

Daytime Telephone Number Evening Telephone Number Email Address 

Social Security Number Date of Birth (month | day | year) 
Percentage Share Relationship to Participant 

If additional Beneficiary(ies) are desired, please make a copy of this page to provide additional Beneficiary(ies) information. If the Participant is married 

and designates someone other than his/her spouse as Primary Beneficiary, the notarized signature of the Participant’s spouse is required. I designate 

the following person(s) or entity(ies) below as my beneficiary(ies) to receive payment of the value of my retirement account upon my death. 

Date (month | day | year) 

(Must be completed) 

Participant understands that, if no beneficiary survives the Participant, the Participant’s estate will be the sole beneficiary for the Account. Participant 

understands that, if Participant fails to indicate share percentages, all benefits will be divided equally among the primary beneficiaries (or contingent 

beneficiaries, if no primary beneficiary remains). Participant understands that the Participant may change or revoke this designation at any time 

by completing a new Beneficiary Designation form during the Participant’s lifetime with Aspire. It will become effective when Aspire receives it. 

Completion of this form will revoke any prior beneficiary designations made for the account. 

If Participant does not designate his/her spouse as the sole Primary Beneficiary, Participant represents and warrants that the Participant’s spouse 

has consented to such designation. 

Spousal Waiver: By signing below, the spouse of the Participant acknowledges (1) that he/she is the spouse of the Participant; (2) that he/she 

has received a fair and reasonable disclosure of the Participant’s property and financial obligations; (3) that he/she has been advised to see a  

tax professional due to the important financial and tax consequences of giving up his/her interest in the Account; and (4) that neither Aspire nor 

the custodian of the Account has provided the Participant’s spouse with any tax, legal, or investment advice. By signing below, the spouse of the 

Participant hereby gives the Participant any interest the spouse has in the assets of the Account; consents to the beneficiary designations indicated 

above; and assumes full responsibility for any adverse consequences that may result. 

Spouse Name 


Spouse Signature 

Date (month | day | year) 

Notary Signature 

Notary Name 

County State 


Notary Signature 

Commission Expiration Date (month | day | year) 

Notary Seal 

Signed before me 

Date (month | day | year) 

  STEP 2  BENEFICIARY DESIGNATION 
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  STEP 3   APPOINTMENT OF FINANCIAL PROFESSIONAL 

 Participant Chooses to appoint a Financial Professional to the account established under this 403(b)(7) Application & Agreement Form. If this

section is not completed the Participant has chosen to self-direct the account established under this 403(b)(7) Application & Agreement Form.

  PARTICIPANT AUTHORIZATION 

By granting a Financial Professional Account Access or Account Access and Limited Trading Authority below, Participant acknowledges and agrees 

that Financial Professional acts as agent of the Participant with regard to the Account; that the Financial Professional will be bound by all terms 

that govern the Account; and that neither Aspire nor its agents assumes any responsibility for reviewing or monitoring the activity of the Financial 

Professional with regard to the Account. 

Participant designates the Financial Professional listed below at act as the Participant’s Financial Professional to exercise all rights and powers 

set forth herein with respect to the Account(s). Participant may revoke this authorization by notifying Aspire in writing, but such notification will  

not affect the participant’s responsibility for any actions of the Financial Professional prior to Aspire’s receipt and processing of the Notification. 

Participant, authorizes Aspire, to pay the Financial Professional from assets held in the account registered in the Participant’s name any fees/ 

commissions(“compensation”) due to the Financial Professional. Payment of compensation will be billed quarterly in arrears. Compensation shall be 

determined based on the value of the assets held in the account registered in the Participant’s name at the end of each quarter. This authorization 

will remain in full force and effect until Aspire shall have received from the Participant written notice of its revocation signed by the Participant. The 

authorization shall extend to the benefit of Aspire’s successors and assigns. 

  POWERS PARTICIPANT GRANTS FINANCIAL PROFESSIONAL (Please Check One)

 Account Access: Participant appoints the Financial Professional and firm designated below as the Financial Professional for the Account.

Participant grants the Financial Professional access to the records of the Account and directs Aspire to provide the Financial Professional

with access to these records. Participant acknowledges and agrees that Participant remains solely and exclusively responsible for directing

the investment of the Account and that this grant of Account Access does not authorize the Financial Professional to direct investment of

the Account or exercise any discretionary authority over the Account. Further, this grant of Account Access does not authorize the Financial

Professional to transfer, withdraw, or disburse money or assets from the Account except in connection with the assessment of applicable fees.

 Account Access and Limited Trading Authority: Participant appoints the Financial Professional and firm designated below as the Financial

Professional for the Account. Participant grants the Financial Professional access to the records of the Account and directs Aspire to provide the

Financial Professional with access to these records. Further, Participant authorizes the Financial Professional to direct investment of the Account

and directs Aspire to act on instructions of the Financial Professional without further approval or direction from Participant. This grant of Account

Access and Limited Trading Authority does not authorize the Financial Professional to transfer, withdraw, or disburse money or assets from the

account except in connection with the assessment of applicable fees. NOTE: Many broker-dealers do not permit Registered Representatives

to exercise this level of authority. This option should only be selected if the Financial Professional is a Registered Investment Advisor or if

the Registered Representative’s broker-dealer permits its Registered Representatives to exercise this level of authority.

  FINANCIAL PROFESSIONAL CONTACT INFORMATION 

Financial Professional Name and Title 

Company Name 

Address 

City State Zip 

Telephone Number Extension Fax 

Email Website 

Broker Dealer Name Broker Dealer Number (NSCC Code) 

Branch Number ID Rep ID 

NOTE: Regardless of advisory/compensation method, contact Information MUST be completed in order for the Financial Professional to be compensated. 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

   Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST.

Jennifer
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YOUR INVESTMENT CHOICES MUST check the LW box to waive the sales charge, as allowed by the fund family.) OPTION 1 

 TOTAL 
TOTAL

  STEP 4  ACCOUNT INVESTMENT ELECTION 

Do you want to have your account automatically rebalanced? 

 No  Yes (This feature automatically rebalances the investments in your account to maintain the asset allocation percentages that you

elect.) 

 Annual Rebalance Annual (on or about 12/15) 

 Quarterly Rebalance Quarterly (on or about 3/15, 6/15, 9/15 and 12/15) 

 Semi-Annual Rebalance Semi-Annual (on or about 6/15 and 12/15) 

The Participant authorizes and instructs Aspire to invest contributions and/or rollovers to the Account as designated or as provided by an appointed Financial 

Professional or Investment Strategist. Participant acknowledges and agrees that Aspire does not and has not provided any recommendations or advice regarding the 

selection or suitability of any investment, Financial Professional, Investment Strategist, or other service provider. 

Participant represents and warrants (1) that Participant has received and read the prospectuses and information about all investment selections; (2) that Participant 

understands that Participant is placing a buy order either directly or through an appointed third party, instructing Aspire to purchase shares on Participant’s behalf 

upon receipt of account funding; (3) that Participant understands that the investment products purchased or sold in a transaction through Aspire are not insured by the 

FDIC, are not deposits or other obligations of Aspire, and are not guaranteed by Aspire or the custodian; (4) that Participant understands that the investment 

products purchased through Aspire are subject to investment risks, including possible loss of the principal invested; and (5) that Participant is solely and exclusively 

responsible for the elections made on this form, including but not limited to elections regarding investments and services. 

(NOTE: For investments with a front-end sales charge that you wish to be purchased at NAV, you 

Select this option if you are making your own investment selections. Please ensure that you complete this section in full and your investment 

selections equal 100% 

    Ticker Symbol            Investment Name          LW  Allocation %      Ticker Symbol        Investment Name                                                                     LW  Allocation % 

 OPTION 2     INVESTMENT STRATEGIST/THIRD PARTY MONEY MANAGER 

The Participant elects to have investments managed by an Investment Strategist available on the Aspire recordkeeping system.  The Participant may 

select only one model portfolio.  Additional fees charged by the Investment Strategist may apply.  Participants should consult with their Financial 

Professional regarding the use of an Investment Strategist’s model portfolio and related fees.   For a listing of Investment Strategists available on Aspire’s 

recordkeeping system, go to www.aspireonline.com/partners-solutions/strategic-partners/strategists-and-investment-managers. 

NOTE: The portfolio description and allocation percentage for models must be conveyed to Aspire through separate correspondence from the Investment 

Strategist.  

Investment Strategist Name: 

Model Portfolio Name: 

Your total must equal 100% 

Jennifer
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 This section MUST be completed by Financial Professional for Aspire to facilitate payment. 

Financial Professional is acting as a (select only one): 

 Option 1:  Registered Representative

Compensated by commissions and applicable sales charges as paid by the mutual fund companies in which the Participant is

invested.

 Option 2:  Registered Investment Advisor (RIA)

Compensated as indicated below.

 Option 3:  Registered Representative, Education & Enrollment Fee (special use, approval required)

Compensated as indicated below.

For Option 2 or 3, the fees noted below will be assessed from account assets. 

Choose only one option: 

Financial Professional 

(annual fee) 

Investment Strategist 

(annual fee) 

 Financial Professional Fee Only (no Investment 

Strategist Fee) 
____________% N/A 

 Financial Professional Fee and Investment 

Strategist Fee (assessed separately) 
____________% _________________% 

 Combined Financial Professional Fee and 

Investment Strategist Fee (paid to Financial 

Professional) 

____________% Paid by Financial 

Professional to 

Investment Strategist 

 Combined Financial Professional Fee and 

Investment Strategist Fee (paid to Investment 

Strategist) 

Paid by Investment 

Strategist to Financial 

Professional 

_________________% 

Please complete the payment instructions that pertain to the compensation method selected above. 

Registered Representative 
Compensated by commissions and applicable sales charges as paid by the investment companies in which the Participant is invested. 

Please verify with your Broker/Dealer that all necessary selling agreements are executed and in good order. If selling agreements are not 

in place or not executed properly, Registered Representatives will NOT receive compensation on Aspire accounts. NOTE: Payments are 

contingent on investment companies’ commission and payment schedule. Aspire will remit payments within 60 days of receipt of monies 

from investment companies. 

If compensation is negotiated as a flat percentage rather than by commissions and applicable sales charges, these payments are calculated 

quarterly and remitted within 45 days from the end of the quarter. 

Registered Investment Advisor 
Compensated by an asset-based advisory fee, calculated quarterly. NOTE: Payments remitted within 45 days from the end of the quarter. 

  STEP 5  FINANCIAL PROFESSIONAL & INVESTMENT STRATEGIST PAYMENT INFORMATION 
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Date (month | day | year) 

 STEP 5   FINANCIAL PROFESSIONAL & INVESTMENT STRATEGIST PAYMENT INFORMATION (Cont’d) 

Please select only ONE method of payment.  

Receipt of Payment Method (select one): 

  FINANCIAL PROFESSIONAL SIGNATURE 

By signing below, this Financial Professional represents and warrants that he/she is authorized by his/her Investment Firm and/or Broker 

Dealer to enter into this agreement, act as the appointed Financial Professional for this retirement account, and receive compensation. 

Further, Financial Professional represents and warrants that he/she will comply with all solicitation directives of the employer that sponsors 

the applicable plan, that he/she holds all appropriate federal and/or state insurance and/or securities licenses and any applicable state 

permits/registrations required for providing the applicable services to the Participant, and that his/her services are covered under an errors 

and omissions insurance policy of at least one million dollars. Financial Professional agrees to notify Aspire of any changes with regard to 

these representations and warranties. If Aspire becomes aware of any breach of these representations or warranties, or if Aspire receives 

instructions from the employer that sponsors the applicable plan to do so, Aspire may terminate Financial Professional’s access to the 

Account and the payment of any compensation from or related to the Account. In the event of such termination, Financial Professional shall 

be responsible for notifying the Participant of such termination and for taking any necessary steps to cure the breach and/or resolve any 

matters with the plan sponsoring employer. Financial Professional and his/her Investment Firm/Broker Dealer agree to indemnify and hold 

harmless Aspire and Aspire’s directors, officers, employees, agents, successors, and assigns from all liabilities and costs, including attorneys’ 

fees, incurred by reliance on the statements included in this Appointment of Financial Professional form. 


Financial Professional Signature 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 

CHECK 

Payee 

Address City State Zip 

Special Check Instructions 

ACH 

Bank Name Account Number Account Type (i.e. Savings, DDA) 

Name on Account ABA Routing Number 
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Social Security Number

STEP 6   PARTICIPANT AGREEMENT 

Participant represents and warrants that he/she has received, read, and is in agreement with all terms in this 403(b)(7) Application & Agreement 

Form, including the terms in the Aspire Terms and Conditions (including arbitration provisions), the 403(b)(7) Custodial Account Agreement (including 

arbitration policies), Aspire’s privacy policy, and any applicable addendums to the Participant Agreement, all of which are incorporated by reference 

into this Participant Agreement. Participant agrees to be bound by the terms of this Participant Agreement (including the terms of incorporated 

documents), which may be changed, from time to time, upon notice from Aspire. 

Participant appoints Matrix Trust Company as custodian for the 403(b)(7) established by this 403(b)(7) Application & Agreement Form and 

authorizes Matrix Trust Company (including its agents) to perform relevant custodial and administrative services. Participant appoints Aspire 

Financial Services, LLC (including its agents) as recordkeeper of the 403(b)(7) established by this 403(b)(7) Application & Agreement Form and 

authorizes Aspire to perform relevant recordkeeping and administrative services. 

Participant understands and agrees that Aspire Financial Services, LLC may provide online access to the Account through the issuance of user 

names and passwords to Participant and other persons Participant authorizes to access the Account (e.g., a Financial Professional, an Investment 

Strategist, etc.). Further, Aspire may provide user names and passwords to Plan Administrators and/or other authorized persons/entities. Participant 

understands and agrees that persons/entities to which user names and passwords are issued are solely responsible for the security of the user name 

and password issued to him/her/it. Aspire shall be entitled to rely on the entry of a user name and password into Aspire’s systems as confirmation of 

the identity of the person/entity to whom the user name and password were issued. 

Participant understands and agrees that Aspire Financial Services, LLC may provide telephone access to the Account, but will use reasonable 

procedures to verify the identity of the Participant or other authorized person when servicing an account by telephone. 

Participant understands and agrees that it is his/her exclusive responsibility to monitor the activity on the Account and to immediately report to Aspire 

any unauthorized access or transactions. Aspire retains the right to, but shall have no obligation to, monitor activity and transactions on the account. 

Participant understands and agrees that certain annual fees will apply to the Account. These fees will include an Annual Maintenance Fee of $40.00 

and an Annual Custody and Administration fee of 0.15% of the value of the Account. These fees will be assessed on a monthly or quarterly billing 

cycle and will be assessed, pro rata, from the assets in the Account. Participant understands and agrees that these fees may change, from time to 

time, upon notice from Aspire. 

Certain plans and employers may have elected to utilize a Third-Party Administrator (TPA) for performing administrative services. These TPAs charge 

various fees for their services, and those amounts which fall under a pre-defined coverage limit of $20 annually are paid by Aspire. If applicable, any 

fees or charges that go over and above the pre-defined coverage limit of $20 annually will be listed as a separate line item fee, delineated as a TPA 

administration fee and deducted from your account. 

Participant understands and agrees that certain transaction fees will apply to the Account. These fees will include a Transfer-Out Fee of $75.00, 

a Loan Application Fee of $100.00, and a Distribution Fee of $75.00. Recurring, scheduled distributions (e.g., installment payments) are subject 

to a Distribution Fee of $10.00 per distribution after the $75.00 Distribution Fee is applied to the first scheduled distribution. Additional fees for 

processing domestic relation orders may apply. These fees will be assessed when applicable request is processed and will be assessed, pro rata, from 

the assets in the Account. Participant understands and agrees that these fees may change, from time to time, upon notice from Aspire. 

To the extent that any applicable law or regulation limits any of the fees applicable to this Account to amounts lower than those stated, the amount of 

the applicable fee shall be reduced to the maximum amount allowed under applicable law or regulation. 

To the extent that Participant has appointed a Financial Professional to be paid on a percentage basis in Step 4 of this 403(b)(7) Application & 

Agreement Form, the Participant understands and agrees that the compensation set forth will be assessed on a quarterly or monthly billing cycle and 

will be assessed, pro rata, from the assets in the Account. 

To the extent that Participant has appointed an Investment Strategist in Step 3 of the 403(b)(7) Application & Agreement Form, the Participant 

understand and agrees that the applicable fees of the Investment Strategist will be assessed from the assets in the Account. Participant instructs 

Aspire to rely on information provided by the Investment Strategist with regard to the agreed-upon amount, timing and method for assessment of 

the Investment Strategists fees. 

Participant authorized and instructs Aspire to assess the above-referenced fees (and any other fees Participant may later agree to have assessed 

against the account) against the account registered in the Participant’s name established under this 403(b)(7) Application & Agreement Form. 

Participant understands and agrees that, if the Internal Revenue Service has notified Participant that he/she is currently subject to backup 

withholding because Participant has failed to report all interest and dividends on his/her tax return, Participant must cross out item 2 in the 

certification below. By signing below, under penalty of perjury, Participant certifies that: 

1. The number shown on this form is the Participant’s correct taxpayer identification number (or Participant is waiting for a number to be issued

to him/her), and

2. Participant is not subject to backup withholding because: (a) Participant is exempt from backup withholding, or (b) Participant has not been

notified by the Internal Revenue Service (“IRS”) that he/she is subject to backup withholding as a result of failure to report all interest or

dividends, or (c) the IRS has notified Participant that he/she is no longer subject to backup withholding, and

3. Participant is a U.S. citizen or U.S. resident alien.

 Participant Name 


Participant Signature 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 

Date (month | day | year) 
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Aspire Terms & Conditions 

Section 1: Scope of Agreement 

Your agreement with Aspire Financial Services, LLC (“Aspire”) consists of the terms set forth in the 403(b) Application & Agreement Form. In addition, you may, in the future, receive 

from Aspire, supplemental terms and disclosures which shall also be a part of the agreement between you and Aspire (Collectively, the “Agreement and Disclosure”.) You agree to 

read the Agreement and Disclosures carefully and to retain copies for your records. 

Section 2: Acceptance of Agreement and Disclosures 

You agree that the Agreement and Disclosures govern all aspects of your relationship with Aspire, including all transactions between Aspire and you and all products and services 

now or in the future offered through Aspire. Aspire may rely on your use of Aspire’s products and services as evidence of your continued acceptance of the Agreement and 

Disclosures. 

Section 3: Your Representations and Warranties 

You represent and warrant that: (a) you are of legal age in the state in which you live and you are authorized to enter into this Agreement; (b) you have supplied accurate 

information in your Account Application; (c) if you are married, live in a state with community-property laws and have designated someone other than your spouse as the sole 

beneficiary to this Account, you have obtained the consent of your spouse   to such designation; (d) no additional authorizations from third parties are required for you to open the 

Account and effect transactions therein; (e) except as you have otherwise indicated on your Account Application or in writing to us, (i) you are not an employee of or affiliated with 

any securities exchange or member firm of any exchange, the Financial Industry Regulatory Authority (FINRA), or any securities firm, bank, trust company or insurance company and 

(ii) you are not a director, 10% beneficial shareholder, policymaking officer or otherwise an “affiliate” (as defined in Rule 144 under the Securities Act of 1933) of a publicly traded 

company and (f) this Application Agreement, as amended from time to time, is a legal, valid and binding obligation, enforceable against you in accordance with its terms. 

Section 4: Account Handling 

The Designated Custodian (“The Custodian”) will automatically hold all of your securities purchased, sales proceeds, dividends and interest. The Custodian will also release your name, 

address and securities positions to authorized agencies and entities, including companies in which we hold securities for your Account, upon request, unless you notify us otherwise in 

writing. 

Section 5: Responsibility for Investment Decisions 

You agree that you and any agent under a power of attorney or Investment Advisor (if you have one) are solely responsible for investment decisions in your Account, including whether 

to buy or sell a particular security. Unless required by law, you understand  that Aspire has no obligation to determine whether a particular transaction, strategy or purchase or sale of 

a security is suitable for you. Your obligation includes an affirmative duty to monitor and stay informed about your Account and your investments and respond to changes as you deem 

appropriate. Unless Aspire otherwise agrees with you in writing, Aspire does not have any discretionary authority or obligation to review or make recommendations for the investment 

of securities or cash in your Account. You acknowledge that Aspire does not provide tax or legal advice. 

Section 6: Liquidations 

Whenever it is necessary for our protection or to satisfy a debit or other obligation owed us, we may (but are not required to) sell, assign and deliver all or any part of the property 

securing your obligations, or close any or all transactions in your Account or restrict activity in your Account. We may choose which property to buy or sell, which transactions to close 

and the sequence and timing of liquidation. We may take such actions on whatever exchange or market and in whatever manner (including public auction or private sale) that we 

choose in the exercise of our business judgment. You agree not to hold us liable for the choice of which property to buy or sell or of which transactions to close or for timing or manner 

of liquidation or any tax consequences from such actions. All of the above may be done without demand or notice of purchase, sale, transfer or cancellation to you. No demand or 

notice shall impose on Aspire any obligation to make such demand or provide such notice to you in the future. Any such notice or demand is hereby expressly waived, and no specific 

demand or notice shall invalidate this waiver. 

Section 7: Verification 

You authorize Aspire to inquire from any source, including a consumer reporting agency, as to the identity (as required by law), creditworthiness and ongoing eligibility for the Account 

of the Participants, any other person referred to on this Application, or any person whom Aspire is later notified is associated with or has an interest in the account (as well as such 

persons’ spouses if they live in a community-property jurisdiction) at account opening, at any time throughout the life of the Account, and thereafter for debt collection or investigative 

purposes. 

Section 8: Application of Law 

What Law Applies: This Agreement is subject to all applicable federal and state laws and regulations and any mutually agreed-upon arbitration agreements. If it is necessary to apply 

any state law to interpret and administer this Agreement, the law of our domicile shall govern. If any part of this Agreement is held to be illegal or invalid, the remaining parts shall not 

be affected. Neither your nor our failure to enforce at any time or for any period of time any of the provisions of this Agreement shall be construed as a waiver  of such provisions, or 

your right or our right thereafter to enforce each and every such provision. 

Section 9: Electronic Copies 

The electronically stored copy of your (or your agent’s) signature, any written instructions or authorizations, the Account Application and the Agreement and Disclosures is considered 

to be the true, complete, valid, authentic and enforceable record, admissible in judicial, administrative or arbitration proceedings to the same extent as if the documents and records 

were originally generated and maintained in printed form. You agree to not contest the admissibility or enforceability of Aspire’s electronically stored copy of such documents in any 

proceeding between you and Aspire. 

Section 10: Allocation of Contributions 

You may place your contributions in one fund or in any combination of funds, although your employer may place restrictions on investment in certain funds. Do not use fixed dollar 

amounts. 

Section 11: Compliance with Plan Document and/or the Code 

I agree that my employer or Plan Administrator may take any action that may be necessary to ensure that my participation in the Plan is in compliance with any applicable requirements 

of the Plan Document and/or the Code. I understand that the maximum annual limit on contributions is determined under the Plan Document and/or the Code. I understand that it is 

my responsibility to monitor my total annual contributions to ensure that I do not exceed the amount permitted, under applicable account and plan types. If I exceed the contribution 

limit, I assume sole liability for any tax, penalty, or costs that may be incurred. 

Section 12: Account Corrections 

I understand that it is my obligation to review all confirmations and quarterly statements for discrepancies or errors. Corrections will be made only for errors which I communicate within 

90 calendar days of the last calendar quarter. After this 90 day period, account information shall be deemed accurate and acceptable to me. If I notify Aspire of an error after this 90 

day period, the correction will be only processed from the date of notification forward and not on a retroactive basis. 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

   Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 



[11] F2004-0818-05 403(b)(7) Account Application & Agreement - Matrix Trust Company 

Section 13: Provider Compensation 

Aspire receives compensation from certain funds or their affiliates and other investment providers in consideration for services that Aspire provides including but not limited to 1) 

participant statements 2) maintaining participant level fund accounting 3) transmitting and recording purchase and redemption instructions for such investments 4) transaction 

settlement 5) prospectus and fact sheet delivery and 6) participant call center services. This compensation is paid directly to Aspire by the funds or investment provider, their affiliates, 

or services provider pursuant to a service agreement between Aspire and one or more such parties, and the Employer is not responsible for payment of this compensation. The 

compensation paid to Aspire is based either on a percentage of the average daily net asset value or each investment or on a set fee per each investment option in which a participant 

invests. Asset-based compensation can range from 0.00% to 0.25% annually on average assets, while investments paying a set fee can range from $10 to $12 annually per participant 

account. The fees received by Aspire may be used to offset the fees that would otherwise be charged to the Plan or Account, dependent upon plan type. 

Section 14: Administrative Fees 

Certain plan types require administrative services and employers may choose to utilize a Third-Party Administrator (TPA). These TPA charge various fees  for  their services,  and those 

amounts which fall under a pre-defined coverage limit are paid by Aspire. If applicable, any fees or charges that go over and above the pre-defined coverage limit will be listed as a 

separate line-item fee, delineated as an administration fee. 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 
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403(b)(7) CUSTODIAL ACCOUNT AGREEMENT TERMS AND CONDITIONS 

The Participant hereby requests that the Plan Provider establish a separate recordkeeping account (the “Account”) on behalf of the Participant as part of a Custodial Account established on behalf of 

the Participant’s Employer. The Plan Provider has agreed to establish a Custodial Account on behalf of the Participant’s Employer with MG Trust Company, LLC, (“Custodian”), a trust company under 

the laws of the State of Colorado. The Plan Provider and Custodian agree to furnish system and account services to the Participant on the terms and conditions set forth below. The Custodian has no 

investment discretion and provides no investment advice with respect to the recordkeeping account or the Custodial Account. 

ARTICLE 1 – DEFINITIONS 

As used in this Custodial Agreement, each of the following terms shall have the meaning for that term set forth in this Section unless a different meaning is provided or clearly required by the context in 

which the term is used. 

A. Advisor means any broker dealer registered representative, or registered investment advisor agent or firm and any successor thereto, including by merger or acquisition that provides investment 

education, guidance or investment advice to the Employer or Employees regarding the Mutual Funds available in the Plan. The Advisor is authorized by Plan Provider to deliver enrollment materials, 

provide information and respond to inquiries regarding the Plan to Participants and the Plan Provider and perform such other duties as Plan Provider and Advisor may agree upon from time to time. 

B. Alternate Payee means a Participant’s or former Participant’s spouse or former spouse, child, or other dependent who is treated as a beneficiary under the Participant Account as a result of a

Qualified Domestic Relations Order. 

C. Beneficiary means the person or persons, trust, estate, charitable organization, or other non-living entity designated to receive any payment of benefits pursuant to Article 9.

D. Code means the Internal Revenue Code of 1986, as amended from time to time.

E. Custodial Account means the custodial account established by the Custodian hereunder for the exclusive benefit of the Plan’s Participants. 

F. Custodial Agreement means this document, as amended from time to time, and the Participant’s Enrollment Form. 

G. Custodian means MG Trust Company, LLC and any successors or assigns.

H. Disability means the inability to engage in any substantial gainful activity for purposes of Code Section 72(m)(7), by reason of any medically determinable physical or mental impairment that can 

be expected to result in death or to be of a long-continued or indefinite duration. 

I. Employee means any person who performs services or has performed services as an Employee of the Employer, provided that in the case of an Employer referred to in clause (ii) of the definition

of an “Employer”, the Employee performs services for an educational organization described in Code Section 170(b)(1)(A)(ii). 

J. Employer means an Employer who is (i) an organization described in Code Section 501(c)(3) which is exempt from tax under Code Section 501(a), or (ii) a State, a political subdivision of a State, or

agency or instrumentality of a State or a political subdivision of a State. 

K. Enrollment Form means an Enrollment Form pursuant to which a Participant Account is established on behalf of a Participant, and the Participant agrees to the terms and conditions of the

Custodial Agreement. 

L. ERISA means the Employee Retirement Income Security Act of 1974, as amended.

M. Fund means all of the assets of the Plan that may be transferred, assigned, and delivered to the Custodian from time to time to be held in custody hereunder in the Custodial Account, together

with the investments made with them, the proceeds received from them, and the gains and accumulations on them, and the portion thereof from time to time remaining, to be held and disposed 

of by the Custodian(without distinction between principal and interest) in accordance with the terms and provisions of this Agreement and proper directions received by the Custodian. 

N. Hardship means a present or pending financial need resulting from unusual costs or expenses, such as unexpected medical expenses, higher educational expenses or purchase of a residence

within the meaning of Treasury Regulations Section 1.401(k)-1(d)(3). 

O. Investment Direction means the instruction of a Participant regarding the manner in which Mutual Fund or Mutual Fund Share(s) means one or more shares issued by a “regulated investment 

company,” as that term is defined in Code Section 403(b) (7)(C). 

P. Participant means an Employee who has established a Participant Account and Enrollment Form has been accepted by the Plan Provider. 

Q. Participant means an Employee who has established a Participant Account and Enrollment Form has been accepted by the Plan Provider. 

R. Participant Account means the individual record established  and  maintained  by  the Plan Provider hereunder for the exclusive benefit of a Participant and the Participant’s Beneficiary(ies), as 

applicable. 

S. Plan means the plan that is made available or maintained by the Participant’s Employer, is subject to the requirements of Code Section 403(b)(7), including a salary reduction agreement, if 

applicable, under which the Employee’s rights are non-forfeitable (except for failure to pay future contributions) to the extent required by Code Sections 403(b)(1)(C) and 403(b)(6) and the 

regulations promulgated thereunder, and with respect to which some or all of the assets are held by the Custodian pursuant to the terms of this Agreement. 

T. Plan Document means the written document by which the Employer adopts and maintains a Section 403(b) Plan with respect to which this Custodial Account Agreement is a part. After the

effective date of final Treasury Regulations issued under Code Section 403(b), the Employer shall be required to maintain the Plan pursuant to a written Plan Document. 

U. Plan Provider means Aspire Financial Services and any successor thereto, including by merger or acquisition that makes accounts available to qualifying Participants.  The Plan Provider is 

authorized by the Plan Sponsor and Participant to select a Custodian, establish and maintain the Custodial Account in the Employer’s name, accept contributions, make payments or distributions to the 

Participant or their Beneficiaries, prepare and mail to the Participant periodic account statements. 

V. Qualified Domestic Relations Order (QDRO) means a domestic relations order issued by a State court which creates, recognizes, or assigns to an Alternate Payee(s) the right to receive all or part of

a Participant’s benefit held in the Participant Account which meets the requirements of Code Section 414(p) and other applicable law. 

W. Required Beginning Date means the Date on which the Participant is required to take his first minimum distribution under this agreement.

X. Rollover Contribution means a contribution made by a Participant of an amount distributed to such Participant from another Section 403(b) plan, custodial account, or annuity; or from an

Individual Retirement Account which had received such amounts from another Section 403(b) plan, account, or annuity.

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 
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Y. Salary Reduction Agreement means an agreement between the Participant and the Employer pursuant to which the Participant’s compensation is reduced or a compensation increase is foregone 

in an amount which the Employer is to contribute to the Participant Account. 

Z. Salary Reduction Contribution means a contribution made by the Employer pursuant to a Salary Reduction Agreement.

ARTICLE 2 – ESTABLISHMENT OF CUSTODIAL ACCOUNTS 

The Participant hereby requests that the Plan Provider establish a separate recordkeeping account (Participant Account). The Plan Provider hereby requests that the Custodian establish a Custodial 

Account for and in the name of the Participant’s Employer to hold the combined assets of all the Participant Accounts of that Employer established by the Plan Provider. A Participant may establish a 

Participant Account by completing the Enrollment Form and delivering it to the Plan Provider. Plan Provider and the Participant each represent to Custodian that all necessary action has been taken for 

such appointment and that this Agreement constitutes a legal, valid, and binding obligation of the Plan Provider, the Participant, and the Participant’s Employer. All contributions made by or on 

behalf of the Participant shall be applied by the Plan Provider, in accordance with the instructions of the Participant, to the purchase of Mutual Fund shares. The Custodian shall not be obligated to 

provide detailed accounting for the recordkeeping account or for any individual investment option, such as with respect to contributions, distributions, loan activity, and rollovers. Participant agrees 

to look solely to the Plan Provider or other recordkeeper that Employer has retained for all such detailed information. 

ARTICLE 3 – APPOINTMENT, ACCEPTANCE AND ROLE OF CUSTODIAN 

3.1 Appointment; Acceptance. The Custodian, in consideration of the deposit by the Plan Provider of funds into the Custodial Account, and other valuable consideration, hereby agrees to act as 

custodian of the Account on the terms and conditions of this Agreement. The Participant, in consideration of the agreement by the Custodian to perform the of a custodian under this Agreement, 

hereby designates and appoints the Custodian as the custodian of the Account. 

3.2 Role. The Custodian, as agent of the Participant, but not as fiduciary, shall take, hold, invest, and distribute all of the assets of the Fund in accordance with the terms of this Agreement. The 

Custodian will serve as a non-discretionary, directed custodian of the Custodial Account. The Custodian is responsible for maintaining custody of the assets held in the Custodial Account, and for 

investing those assets as directed by the Plan Provider on behalf of the Participant. The Custodian (in its capacity as such) will not be an administrative or investment fiduciary  of the Plan, and 

nothing in this Agreement is to be interpreted as causing the Custodian to be responsible for the administration of investment of the Fund  other than as directed by  the Advisor or Plan Provider 

hereunder, or as performing other than ministerial duties. The Custodian may refuse to exercise any power that it believes,  in its sole judgment, could  cause it to become a “fiduciary” or “plan 

administrator” as defined under ERISA, or cause it to be exercising trust powers in contravention of any State or Federal law to which it may be subject. The Custodian shall have no responsibility to 

draft or amend a plan document for the Plan, to administer the Plan, or to assist the Employer or any Plan Provider in such drafting, amendment, administration, or maintenance, or to ascertain or 

provide advice with respect  to the legal requirements applicable thereto except to the extent of any responsibility imposed upon the Custodian pursuant to the terms of this Agreement. The Plan 

Provider represents and warrants to the Custodian that the Participant’s Employer shall maintain the Plan in compliance with applicable regulations issued under Code Section 403(b), including but 

not limited to the universal availability requirement and applicable nondiscrimination rules and other applicable law. 

3.3 Direction to the Custodian. Except as provided herein, the Plan Provider or Advisor shall provide direction to the Custodian on behalf of the Employer and Participants. The Custodian shall have 

no duty to take any action other than as specified in this Agreement unless the Plan Provider provides the Custodian with Instructions. However, each direction is contingent upon the 

determination by the Custodian that the Instruction can be administered by the Custodian. The Custodian may conclusively rely upon and be protected in acting in good faith upon any Instruction 

from the Plan Provider or the Advisor, or any other notice, request, consent, certificate, or other instrument or paper believed by the Custodian to be genuine and properly executed, or any instrument 

or paper if the Custodian believes the signature thereon to be genuine. 

3.4 Designation of Plan Provider. Participant hereby designates and authorizes the Plan Provider to provide Instructions to the Custodian on behalf of the Participant, including placing orders for the 

purchase and sale of securities, and authorizes the Custodian to disburse funds on behalf of the Employer or Participant upon Instruction from such Plan Provider. Employer and Participant hereby also 

authorizes and directs the Custodian to pay for securities and receive payment from the sale of securities or other investment transactions arising out of Instructions of the Plan Provider. Designation 

of a Plan Provider is subject to the following provisions: 

3.4.1 Participant and Employer agree that the Custodian may rely on Instructions from the Plan Provider, and Participant agrees that the Custodian shall be under no duty to make an investigation 

with respect to any instructions received from the Plan Provider; 

3.4.2 Participant is solely responsible for managing the investment of the Participant Account and for the direction provided to the Plan Provider. All instructions, directions, and/or confirmations 

received by the Custodian from the Plan Provider shall be deemed to have been authorized by the Participant; 

3.4.3 Participant agrees that the Plan Provider and Advisor are not agents of the Custodian. 

3.5 Compliance. Participant agrees that the Custodian may execute, as custodian, any declarations or certificates pertaining to the Account that may be required under any tax law(s) or 

governmental regulation(s) now or hereafter without prior approval of the Participant, and may withhold from any distribution to a Plan Participant or beneficiary, made at the direction of the 

Participant, Employer or Plan Provider, all income taxes required by law to be withheld, and pay such withheld amounts to the appropriate taxing authorities. Participant, Employer, or its Plan Provider 

shall provide the Custodian all information necessary for the Custodian to file all required returns, reports, or other documents to the applicable taxing authorities with respect to distributions by the 

Custodian to Participants and beneficiaries and amounts withheld thereon. 

ARTICLE 4 – CONTRIBUTIONS AND TRANSFERS 

General. The initial contribution or transfer with respect to each Participant shall be accompanied or preceded by a properly executed Enrollment Form and an Investment Direction Form. The 

Custodian shall accept and hold in the Custodial Account each contribution on behalf of the Participant which it receives from the Employer as well as any rollover contribution or other transfer 

contribution which it may receive from the Participant or previous custodian, subject to compliance by the Employer and Plan Provider with applicable Code Sec. 403(b) regulation transfer 

requirements. Each contribution shall be in a form acceptable to the Custodian. If a Custodial Account to which a contribution is to be credited has not yet been established, or if in the opinion of 

the Plan Provider or the Custodian the documents received by either of them are not clear with respect to any contribution, the Custodian may invest such contribution in a money market 

Mutual Fund, as selected by the Plan Provider, without liability, pending establishment of the Participant Account or completion or clarification of the information necessary for proper credit to the 

Participant Account, as the case may be. 

4.1 Contributions. The Participant or the Employer may make contributions to the Custodial Account consistent with Code Section 403(b)(7), including contributions in accordance with a salary 

reduction agreement (“Salary Reduction Contributions”). Annual contributions to the Participant Account may not exceed the applicable limitations and adjustments under Code Section 

402(g)(1), as indexed periodically for cost-of-living increases, except to the extent permitted under Code Sections 402(g)(7) and 414(v), and Code Section 415, taking into consideration any other 

Employer contributions made on the Participant’s behalf under any Section 403(b) Plan of the Employer. Neither the Custodian, Plan Provider, nor the Advisor have any obligation to verify the 

correctness of the computation regarding the maximum Salary Reduction Contribution that may be made to a Participant Account, nor shall the Custodian  be obligated to determine that any limit 

applicable to contributions has been exceeded. The Custodian has no duty or authority to require any contributions or transfers to be made under the Plan to the Custodian, compute any amount to 

be contributed or transferred under the Plan to the Custodian, determine whether amounts received by the Custodian comply with the Plan, the Code, ERISA, if applicable, or any other applicable law, 

or enforce contribution amounts for sufficiency under the Code or ERISA, if applicable. The Custodian will not be responsible for any transferred asset until it receives such asset. 

Fax this form to 813.466.7523 or mail to: Aspire, 4010 Boy Scout Blvd., Suite 450, Tampa, FL 33607. 

Questions? Call Client Services at 866.634.5873, M - F, 8am - 8pm EST. 



403(b)(7) Account Application & Agreement - Matrix Trust Company F2004-0818-05 [14] 

4.2 Receipt of Assets (Transfers). The Participant may transfer assets in any form acceptable to the Custodian from another custodial account qualified under Section 403(b)(7) of the Code and/or 

from an annuity contract qualified under Code Section 403(b) to the Custodial Account if the Participant or Plan Provider certifies that the transaction meets the requirements for a tax- free transfer of 

annuity contracts under treasury regulations issued under Code Section 403(b) and any other applicable laws or rulings, or is a rollover contribution described in Sections 403(b)(8) or 

408(d)(3)(A)(iii) of the Code. Once transferred, such assets shall be treated as a contribution on behalf of such Participant for purposes of this Custodial Agreement and shall be invested, 

distributed and otherwise dealt with as such. Transferred assets shall only be received pursuant to written directions, as the Plan Provider and Custodian deem acceptable. Transferred assets shall 

be considered as contributions hereunder to which the then current Investment Directions of the Participant involved is to apply. Any transferred amounts (whether cash or in-kind) shall be subject 

to the restrictions on early distributions under Code Section 403(b)(7)(A)(ii) or Code Section 403(b)(11) as set forth in IRS Revenue Ruling 90-24 to ensure that the transfer is not an actual 

distribution within the meaning of Code Section 403(b)(1). The Custodian has no duty to inquire into the source of any assets transferred to it or the right of the transferor to make such transfer. 

4.3 Location of Evidence of Ownership. Except as permitted by ERISA, the Custodian will not maintain the indicia of ownership of any assets of the Custodial Account outside the jurisdiction of the 

district courts of the United States. 

4.4 Unidentified Assets. If the Plan Provider receives any money, securities or other property from a source other than the Participant or Employer and has not received appropriate notification 

that such assets are to be accepted for the Custodial Account, the Plan Provider is authorized to return such assets to the Person from whom they were the Plan Provider, the Advisor, nor the 

Custodian will be liable for any assets returned in such circumstances. 

4.6 Return of Amounts to the Plan Provider. The Custodian will return contributions to the Participant or Employer through the Plan Provider if the Participant, Employer, or Plan Provider provides 

an Instruction to the Custodian to do so. The Plan Provider is solely responsible for ensuring that any Instruction to return any amount to the Participant or Employer meet all applicable legal 

requirements, including those of ERISA, if applicable. The Custodian has no duty or responsibility to question, and may conclusively rely upon, any such Instruction. 

ARTICLE 5 – INVESTMENTS 

5.1 Investment Control. 

5.1.1 General. Each contribution to the Custodial Account shall be applied by the Plan Provider to the purchase of Mutual Fund shares in accordance with the applicable Investment Direction by the 

Participant for whom or by whom the contribution is made. Investment of the Mutual Fund(s) shall be made in accordance with the current prospectus of the applicable Mutual Fund and subject 

to any limitations or restrictions contained therein. The investment of all assets in the Custodial Account must be made solely in “regulated investment companies” (within the meaning of Code 

Section 403(b)(7)) made available through the Custodian. All dividends, including capital gain dividends, paid by any Mutual Fund shall be reinvested in  full and fractional shares of the Mutual 

Fund paying the dividend in the manner specified in the prospectus of that Mutual Fund, and such dividends shall be credited to the Participant Account. The Participant may direct the Plan 

Provider to redeem any or all of the Mutual Fund shares held in the Participant Account and to invest the proceeds in any other Mutual Fund to be held in that Account; subject, however, to the 

applicable terms and conditions of the prospectus for each Mutual Fund involved. 

5.1.2 Investment Directions. All investment directions and other Instructions must be delivered to the Custodian in such manner as the Custodian may reasonably require. 

5.2 Role of Custodian. 

5.2.1 Processing Transactions. No investment transaction for the Custodial Account that is to be processed by the Custodian at the direction of the Participant, Advisor, or Plan Provider will be 

processed until the Custodian receives the Instruction in proper form. Investment transactions will be processed either as soon as administratively practicable thereafter or, if later, on the scheduled 

date for processing. The Custodian may rely conclusively on all Instructions given by the Plan Provider and Advisor which the Custodian believes to be genuine. The Custodian’s records of a 

transaction will be conclusive as the content of any Instructions. Unless otherwise agreed, Instructions shall generally be taken from the Plan Provider. The Custodian will have no responsibility to see 

that any investment directions comply with the terms of the Plan. However, if the Custodian receives any direction from the Plan Provider that appears to the Custodian in its sole judgment to be 

incomplete or unclear, the Custodian will not be required to act on such directions and may hold any asset un-invested without liability until proper directions are received from the Plan Provider. If 

investment directions are incomplete or unclear, the Custodian must notify the Plan Provider within a reasonable period of time. In the absence  of proper investment directions, the Custodian will 

not be liable for interest, market gains, or losses on any cash balances maintained in the Custodial Account. 

5.2.2 Legitimate Delay. The Custodian may delay the processing of any investment transaction due to a force majeure (cause or event outside the reasonable control of the parties or that could not 

be avoided by the exercise of due care, such as an act of God or any mechanical, electronic or communications failure), government or NSCC restrictions or changes, exchange, market or NSCC 

rulings, strikes, interruptions of communications or data processing services, or disruptions in orderly trading on any exchange or market. 

5.2.3 Other Limitations. Except as may otherwise be required by ERISA, the Custodian will invest the Custodial Account as directed by the Plan Provider, and the Custodian will have no 

discretionary control over, nor any other discretion regarding, the investment or reinvestment of any asset of the Custodial Account. The Custodian has no duty or authority to provide investment advice 

with respect to the assets of the Custodial Account, monitor investment performance or the diversification of assets, question any investment direction the Custodian receives in proper form, or inquire 

into the authority or right of the Plan Provider to make any investment direction which the Custodian receives in proper form. The Custodian will not be liable for any loss of any kind which may result 

from any action taken by it in accordance with an Instruction it receives in proper form or from any action omitted because no such Instruction is received. 

5.3 Nondiscretionary Investment Authority. Subject to ERISA, if applicable, and Section 5.4: 

5.3.1 Participant hereby authorizes and directs the Custodian, in accordance with the provisions of this Agreement, to pay for securities and receive payment from securities or other investment 

transactions arising out of the Instruction of the Plan Provider. Participant understands that it is solely the Participant’s responsibility to direct the Plan Provider to execute trades or other 

investments for the Participant Account, and all Instructions, directions, and/or confirmations received from the Plan Provider shall be deemed to have been authorized by Participant. Participant 

agrees that the Custodian shall not supervise the investment of, advise, or make recommendations to the Participant with respect to the purchase, sale, or other disposition of any assets of the 

Fund. 

5.3.2 The Custodian will act solely as agent for the Participant, subject to the Instructions of the Plan Provider. The Custodian shall have no obligation to place orders for the purchase of 

securities if there are insufficient funds in the Participant Account. Participant authorizes the Plan Provider and Custodian to charge the Participant Account for the cost of all securities purchased 

or received against a payment and to credit the Participant Account with the proceeds received from the securities sold or delivered against payment. In the event of any trades not settled 

immediately upon placement, the Plan Provider or the Custodian will have the right, without notice, to sell securities in a reasonably prudent fashion from the Fund sufficient to recover any funds 

advanced. 

5.3.3 Participant and the Employer authorize and instruct the Custodian to register all assets of the Fund in the name of the Custodian or of a nominee. Unless otherwise agreed to in writing by the 

parties, registered securities shall be held in the name of: MG Trust Company, LLC, Custodian For Aspire Financial Services LLC FBO: {Name of Employer} 

5.3.4 All proxies received by the Custodian with respect to securities owned by the Fund and other reports to stockholders issued by any issuer will be forwarded to the Plan Provider. The 

Custodian shall have no responsibility to vote proxies or to deliver reports to the Participant or the Employer. 
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5.4 Investment Restrictions. The Plan Provider shall direct the Custodian to purchase or sell only securities that comply with the Custodian’s and/or its affiliate’s policies and procedures relating to 

acceptable securities, and that comply with all applicable rules, regulations, customs and uses of any exchange, market, clearinghouse or self-regulatory organization and applicable State and Federal 

laws and regulations. The Custodian will hold only those categories of assets mutually agreed to between the Plan Provider and the Custodian. The Plan Provider or Employer may add or remove types, 

categories, or classes of assets or investments only with the consent of the Custodian. Further, the Plan Provider or Employer may limit the available investment options under the Plan, and may 

impose separate limitations for different Custodial Accounts or for terminated participants. Nothing in this Article shall be construed to impose investment discretion on the Custodian or its 

affiliates. 

ARTICLE 6 – ADMINISTRATIVE MATTERS 

6.1 Participant Account Records. The Plan Provider shall maintain such accurate and detailed records of the Participant Account, including all contributions, other receipts, investments, 

distributions, other disbursements, and all other transactions in each Custodial Account on behalf of the Participant. The Plan Provider shall provide a written confirmation to the Participant of each 

transaction in the Participant Account as required by applicable law. The Custodian’s accounting will be at the Employer level rather than the Participant level, and the Custodian will not be 

responsible for Participant-level reporting unless it agrees to do so in a separate written agreement with the Participant. The Plan Provider shall regularly furnish to the Custodian, on an agreed 

upon schedule and format, detailed statements of the Employer and Participant Accounts, showing contributions, investment earnings, redemption, or distributions made from the Account for any 

reason, and any fees, benefits, or withdrawals paid therefrom. The Plan Provider shall mail to each Participant, at least once during each quarter in the calendar year, a report of all transactions with 

respect to the Participant Account during the period since that covered by the previous report to the Participant with respect to their Account, if any; and, if required by applicable law or requested 

by the Participant, a statement showing the assets held in the Participant Account as of the end of the calendar year. Upon the expiration of sixty (60) days after such report or statement is rendered, 

the Plan Provider shall be forever released and discharged from all liability and accountability to anyone with respect to transactions shown in or reflected by such report or statement except with 

respect to any such acts or transaction as to which the Participant shall have filed a written objection with the Plan Provider within such sixty (60) day period. 

6.2 Custodial Account Records. The Custodian will keep accurate and detailed records and accounts of all receipts, investments, disbursements and other transactions as required by law with 

respect to the Custodial Account. All records, books and accounts relating to the Custodial Account will be open to inspection by the Plan Provider or Employer, provided the Custodian is given 

reasonable advance written notice of such inspection. The Custodian may provide annual or interim accountings, valuations, or other reports concerning the assets of the Custodial Account subject 

to payment of all required additional fees for such reports. An accounting will be deemed to have been approved by the Employer and Plan Provider unless either objects to the contents of an 

accounting within sixty (60) days of its mailing or electronic transmission by the Custodian. Any objections must set forth the specific grounds on which they are based. Upon approval, the 

Custodian shall be forever released from any and all liability with respect to the Custodial Account. 

6.3 Valuation of Assets. The assets of the Custodial Account and the Participant Account will be valued at the most recent fair market value. 

ARTICLE 7 – COMPENSATION AND EXPENSES 

The Custodian, the Plan Provider, and the Advisor will be entitled to receive compensation for services provided hereunder as may be agreed upon in writing with the Participant (or in the case of a 

plan that the Employer has notified the Plan Provider is subject to ERISA (“ERISA Plan”), as may be agreed upon in writing with the Employer acting as a fiduciary for the plan). The Plan Provider will 

be responsible for collecting the compensation by deducting the amounts from the Participant Account on a periodic basis as agreed upon in writing. The Participant (or in the case of an ERISA Plan, 

the Employer) has been informed of such fee schedule and has agreed to be bound thereby. The fee schedule may be revised from time to time upon written notice to the Participant (or in the case 

of an ERISA Plan, as may be permitted by the applicable plan-level agreements with the Employer) for whom a Custodial Account is maintained. 

The Custodian shall be compensated for its services in accordance with the Custodian’s applicable fee arrangement with the Plan Provider, which arrangement may be revised from time to time. 

The Custodian will be entitled to reimbursement for all reasonable and necessary costs, expenses, and disbursements incurred by it in the performance of such services, including without 

limitation, attorneys’ fees. All fees, taxes and expenses charged to a Custodial Account may be collected by the Custodian from the amount of any contribution, transfer or dividend credited or to be 

credited to a Fund or by redeeming Mutual Fund shares credited to that Custodial Account. The Custodian may also retain any earnings credited on any funds in the Custodial Account pending 

investment direction and pending distribution (“float”) as part of its compensation for services provided. 

ARTICLE 8 – LOANS 

8.1 General Rules. Loans to Participants are permitted unless otherwise restricted by the Plan. If permitted, the following rules, terms and conditions shall apply with respect to the loans to 

Participants from their Participant Accounts, unless modified by the Plan: 

8.1.1 Loans shall be authorized in written form acceptable to the Plan Provider. 

8.1.2 Loans must be adequately secured. Although it is the intention that loans to Participants shall be repaid, the collateral for each loan shall be the assignment of 50% of the Participant’s entire 

right, title, and interest in and to Participant Account, evidenced by his promissory note for the amount of the loan (including interest), payable to the order of the Custodian, and such other security 

as the Custodian or Plan Provider shall require. 

8.1.3 Any loan shall bear interest at a reasonable rate as of the time of application, as determined in a uniform nondiscriminatory method by the Plan Provider or their authorized representative. 

8.1.4 No Participant loan shall exceed 50% of the present value of the Participant’s vested interest in the Participant Account. 

8.1.5 In the event of default, foreclosure on the note and attachment of security will not occur until a distributable event as defined at Article 9 occurs under the Custodial Agreement.

8.1.6 The Custodian or Plan Provider shall not have any duty to determine whether a loan authorized to the Participant meets the requirements of this Section or any other requirements of this 

Section or any other requirements of the Code and shall not be liable to the Employer or Participant for any failure of the loan to meet such requirements. 

8.2 Loan Limits 

8.2.1 No loan to any Participant can be made to the extent that such loan when added to  the outstanding balance of all other loans to the Participant would exceed 50% of the vested account 

balance reduced by any outstanding collateral agreement relating to same, or $50,000 less the excess (if any) of the highest outstanding loan balance during the 1-year period ending on the day before 

the date on which the loan will be made over the outstanding loan balance on the date on which the loan will be made, whichever is less. This limit shall apply in the aggregate to all custodial accounts or 

annuity contracts established under Code Section 403(b) by either the Participant or the Employer on behalf of the Participant. In applying this limit, all loans from all plans of the Employer and 

other members of a group of employers described in Code Section 414(b), 414(c) and 414 (m) are aggregated. An assignment or pledge of any part of the Participant’s interest in the Custodial 

Account shall be treated as a loan under this paragraph. 

8.2.2 The minimum loan amount shall be $2,000. 
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8.3 Repayment terms 

8.3.1 Any loan shall by its terms require that repayment (principal and interest) be amortized in level payments, not less frequently than quarterly, over a period not extending beyond five years from the 

date of the loan, unless such loan is used to acquire a dwelling unit which within a reasonable time will be used as the principal residence of the Participant. 

8.3.2 Principal and interest paid by a Participant on a loan shall be credited to the Participant’s loan account and invested in the same manner as Salary Reduction Contributions, or the most recent 

investment direction on file, if no Salary Reduction Contributions are being made. 

8.3.3 A Participant’s required loan payments during a period of military service may be suspended. 

ARTICLE 9 – DISTRIBUTIONS 

9.1 Distributable Events. Except as provided in Paragraph 9.2 or 9.5 of this Article, the Participant shall be entitled to distribution of assets in the Participant Account only after the occurrence of 

one of the following events, subject to any additional limitations applicable under the Plan or other applicable law: 

The Participant attains age 59 ½; 

The Participant separates from service with the Employer; The Participant’s death, or 

The Disability of the Participant. 

9.2 Methods and Timing of Distributions to a Participant. Distributions to a Participant from the Participant Account must commence by no later than the Required Beginning Date. The Required 

Beginning Date for a Participant shall be the later of the April 1 after the year in which the Participant attains age 70 ½ or the April 1 after the year in which the Participant actually retires. A 

Participant may elect to receive the distribution of assets from the Participant Account to which the Participant is entitled in accordance with Paragraph 9.1 of this Article or which are required to be 

made as provided in the immediately preceding paragraph in either of the following ways: 

9.2.1 In a single payment; or 

9.2.2 In periodic monthly, quarterly, semi-annual or annual installments over a fixed period.  Single payments and installments must be taken in cash. 

When receiving installment payments under clause 9.2.2 above, the Participant may increase the amount of installments or receive a distribution of any part or all of the balance in the Participant 

Account at any time upon prior written notice to the Plan Provider. The Participant may elect the method and form of distribution either before or after the occurrence of the event which permits 

payment to be made. Plan Provider will not provide Distribution Instructions to Custodian for payment to the Participant, however, until receipt of written instructions from the Participant. 

9.3 Distributions after the Participant’s Death. If a Participant dies before distribution of the balance in the Participant Account has been completed, the remaining amount, as well as  all assets 

subsequently credited to the Participant Account, if any, shall be distributed to the Participant’s Beneficiary in the form, at the time and from among the methods prescribed in Paragraph 9.2 of 

this Section as elected by the beneficiary, subject to the following clauses: 

9.3.1 If distributions from the Participant Account commenced to the Participant but were not completed before the Participant’s death, the remaining amount to be paid to the Participant’s 

Beneficiary may continue to be in the form and over the period for which the distributions were being made to the Participant, but in any event must continue to be made at least as rapidly as under the 

method of distribution being used prior to the Participant’s death. 

9.3.2 If the Participant dies before distributions from the Participant Account to the Participant have commenced, distribution of the balance in the Participant Account must be completed by 

December 31 of the calendar year in which the fifth anniversary of the Participant’s death occurs, except to the extent that an election is made by the designated Beneficiary involved to receive 

distributions in accordance with (a) or (b) below: 

a. If any portion of the Participant Account is payable to a designated Beneficiary who is an individual, distributions may be made in a single sum or in periodic installments not greater than the 

life expectancy, of the designated Beneficiary with distributions to commence on or before December 31 of the calendar year immediately following the calendar year in which the Participant 

dies; or 

b. If the designated Beneficiary is the Participant’s surviving spouse, the date distributions are required to begin in accordance with subparagraph (a) immediately above shall not be earlier than 

the later of (i) December 31 of the calendar year immediately following the calendar year in which the Participant died or (ii) December 31 of the calendar year in which the Participant would 

have attained age 70 ½.

9.3.3 The Participant’s Beneficiary must elect the method of distribution no later than the earlier of (i) December 31 of the calendar year in which distributions would be required to begin under 

this Paragraph 9.3, or (ii) December 31 of the calendar year in which occurs the fifth anniversary of the date of death of the Participant. If the Participant’s Beneficiary does not elect a method of 

distribution, distribution of the balance in the Participant Account must be completed by December 31 of the calendar year in which occurs the fifth anniversary of the Participant’s death. For 

purposes of this clause 9.3.3 and clause 9.3.2 above, if the surviving spouse dies after the Participant, but before payments to such spouse begin, the provisions of clause 9.3.2 with the exception 

of (b) herein, and this clause 9.3.3 shall be applied as if the surviving spouse were the Participant. 

For purposes of this Paragraph 9, distributions with respect to a Participant are considered to begin on the Participant’s Required Beginning Date (as defined in Paragraph 9.2 or, if the 

Participant’s surviving spouse dies after the Participant but before payments to such spouse begin, the date distribution would have been required to begin to the surviving spouse pursuant to clause 

9.3.2). 

An election by a Beneficiary under this Paragraph 9.3 is to be set forth in a written statement describing the distribution involved and the date on which the distribution is to be made or 

commence, which election shall be delivered to the Plan Provider within such period of time prior to the date the distribution is to be made or commence as is acceptable to the Plan Provider. 

For purposes of this Paragraph 9.3, any amount paid to a child of the Participant will be treated as if it had been paid to the Participant’s surviving spouse if the amount becomes payable to such 

surviving spouse when the child reaches the age of majority. 

After a Participant’s death, and until the balance of the Participant Account to which a Beneficiary is entitled has been distributed, that Beneficiary shall be considered to be the Participant with 

respect to such balance for all purposes of this Custodial Agreement relating to investments as well as for purposes of Article 6 through 15 hereof, except as otherwise specifically indicated. 

If a Beneficiary dies while receiving distributions from the Participant Account, the remaining payments shall be made to the estate of the Beneficiary; provided that the executor or administrator 

of the estate may elect, by proper written instructions given to the Plan Provider, to receive the balance in the Participant Account in a single payment. 
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9.4 Beneficiaries. A Participant may designate in writing, on a form acceptable to and filed with the Plan Provider, one or more persons, including a trust, charitable organization, or other non-

living entity or the Participant’s estate, as a Beneficiary to whom amounts due from the Participant Account after the Participant’s death shall be paid. If the Participant fails to make a proper 

designation, or if no person properly designated survives the Participant, the Participant’s Beneficiary shall be the Participant’s surviving spouse or, if none, the Participant’s children, if any, in equal 

shares per stirpes, or if none, the executor or personal representative of the estate of the Participant. No Beneficiary designation made under an annuity contract or some other custodial agreement 

shall be deemed to be valid under this Custodial Agreement. Notwithstanding any provision of this Paragraph 9.4 to the contrary, if Title I of ERISA is applicable with respect to the Participant 

Account, the Participant’s designation of a Beneficiary other than his spouse must be consented to in a manner consistent with ERISA Section 205(c) (2).  The Beneficiary Designation can be 

changed at any time by executing and returning to the Plan Provider a new Beneficiary Designation Form. 

9.5 Hardship Distributions. The Participant who encounters financial Hardship shall be entitled to a distribution from the Participant Account in the form of a single payment of an amount not in excess 

of the contributions made to the Participant Account pursuant to a Salary Reduction Agreement (but no earnings thereon) if not prohibited by the Plan or any applicable law or regulation. This 

amount will be distributed to the Participant upon receipt of written notice from the Participant for reasons of hardship and certification from the Employer to the Plan Provider that the requirements 

for a Hardship distribution under the Code have been met, the Plan Provider will instruct the Custodian to make the Hardship Distribution to the Participant. 

If the Participant Account is subject to Section 205(c)(4) of ERISA, the Participant’s spouse, if any, must consent to any withdrawal by the Participant in the manner provided for in that section. 

9.6 Qualified Domestic Relations Orders. If the Participant Account is subject to Title I of ERISA, a domestic relations order (“Order”) shall specifically state all of the following in order to be deemed a 

Qualified Domestic Relations Order (“QDRO”): 

• the name and last known mailing address of the Participant and each of the Alternate Payee(s) covered by the QDRO; 

• the dollar amount or percentage of the Participant’s benefit to be paid to each Alternate Payee, or the manner in which the amount or percentage will be determined. 

• the number of payments or period for which the Order applies;

• the specific plan (by name) to which the Order applies.

The Order shall not be deemed a QDRO if it requires the Plan to provide: 

• a type or form of benefit or an option not already provided for in the Plan;

• increased benefits or benefits in excess of the Participant’s vested rights;

• payment of a benefit earlier than allowed by the Participant Account’s earliest retirement provisions; or

• payment of benefits to an Alternate Payee which are required to be paid to another Alternate Payee under another QDRO.

Promptly upon receipt of an Order which may or may not be qualified, the Employer shall notify the Participant and any Alternate Payee(s) named in the Order of such receipt, and include    a copy of 

this Paragraph. The Employer or Plan Provider shall then make a determination as to the qualified status of the Order and may forward the Order to the Plan’s legal counsel for an opinion as to 

the qualified status and the Participant and any Alternate Payee(s) shall be promptly notified in writing of the determination. 

If the qualified status of the Order is in question, there will be a delay in any payout to any payee including the Participant until the status is resolved. In such event, the Employer shall direct the Plan 

Provider to segregate the amount that would have been payable to the Alternate Payee(s) if the Order had been deemed a QDRO. 

If the Order is not a QDRO, or the status is not resolved within eighteen (18) months from the date the first payment would have been made under the Order, the Employer shall direct the Plan 

Provider to pay the segregated amounts plus interest to the person(s) who would have been entitled to the benefits had there been no Order. If a determination as to the qualified status of the Order is 

made after the eighteen (18) month period described above, the Order shall only be applied on a prospective basis.  If the Order is determined to be a QDRO, the Employer shall direct the Plan 

Provider who will then instruct the Custodian to pay to the Alternate Payee(s) all the amounts due under the QDRO, including segregated amounts plus interest which may have accrued during a 

dispute as to the Order’s qualification. 

9.7 Distribution of Excess Contributions, Excess Deferrals and Excess Aggregate Contributions. If the Plan Provider receives a written notice from a Participant that an “excess contribution” as defined 

in Code Section 4973(c) has been made to the Participant Account, the Plan Provider shall send Instructions to Custodian, as soon as practicable thereafter, to distribute such excess by check. 

If the Plan Provider receives a written notice from the Participant no later than March 1 next following the end of any calendar year that an “excess deferral” as referred to in Code 

Section 402(g)(2)(A) was made to the Participant Account for that calendar year, the Plan Provider shall send Instructions to Custodian, by no later than the immediately following April 15, to distribute 

to the Participant such excess, together with any income or loss attributable thereto to the date of distribution by check. 

If Employer contributions in the form of “matching contributions” (within the meaning of Code Section 401(m)(4)) are made to any Participant Account and the Plan Provider receives written notice 

from the Employer that “excess aggregate contributions” as defined in Code Section 401(m)(6)(B) were made to one or more Participant Accounts for the immediately preceding calendar year, the 

Plan Provider shall send Instructions to Custodian, no later than the last day of the current calendar year, to distribute those excess aggregate contributions, together with any income or loss 

attributable thereto to the date of distribution by check. The income or loss to be included in any distribution pursuant to this Paragraph 9.7 shall be specified in the notice of distribution and 

determined by the Participant or Employer, as relevant, in a manner consistent with applicable Treasury regulations, if any. 

9.8 Direct Rollovers. Notwithstanding any provision of the Agreement to the contrary that would otherwise limit a Distributee’s election under this section, a Distributee may elect, at the time and in 

the manner prescribed by this Custodial Agreement and the Plan, to have any portion of an Eligible Rollover Distribution paid directly to an Eligible Retirement Plan specified by the Distributee in 

a Direct Rollover. The Employer and Plan Provider may establish rules and procedures governing the processing of Direct Rollovers and limiting the amount or number of such Direct Rollovers in 

accordance with applicable Treasury Regulations. Distributions not transferred to an Eligible Retirement Plan in a Direct Rollover shall be subject to income tax withholding as provided under the 

Code and applicable state and local laws, if any. 

9.8.1 Eligible Rollover Distribution. An Eligible Rollover Distribution is any distribution of all  or any portion of the balance to the credit of the Distributee, except that an Eligible Rollover Distribution 

does not include any distribution that is one of a series of periodic payments (not less frequently than annually), made for the life (or life expectancy) of the Distributee or the joint lives (or joint life 

expectancies) of the Distribute and the Distributee’s designated Beneficiary or for a specified period of ten years or more; any distribution to the extent such distribution is required under Code 

Section 401(a)(9); and any  hardship distribution. Notwithstanding  the foregoing, any portion of a distribution that consists of after-tax contributions which are not includible in gross income may 

be transferred only to an individual retirement account or annuity described in Code Sections 408(a) or 408(b), or a qualified plan described in Code Sections 401(a) or 403(a) that agrees to 

separately account for amounts so transferred, including separately accounting for the portion of such distribution that is includible in gross income and the portion of such distribution which is not 

so includible. 
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9.8.2 Eligible Retirement Plan. An Eligible Retirement Plan is an individual retirement account described in Code Section 408(a), an individual retirement annuity described in Code Section 408(b), 

or an annuity or custodial account described in Code Section 403(b), and an eligible plan under Code Section 457(b) which is maintained by a state, political subdivision of a state, or any agency or 

instrumentality of a state or political subdivision of a state and which agrees to separately account for amounts transferred into such plan from this Plan, and which accepts the Distributee’s Eligible 

Rollover Distribution. This definition of Eligible Retirement Plan shall also apply in the case of a distribution to a surviving spouse, or to a spouse or former spouse who is the alternate payee under a 

QDRO, as defined in Code Section 414(p). If any portion of an Eligible Rollover Distribution is attributable to payments or distributions from a designated Roth account (as defined in Code Section 

402A), an Eligible Retirement Plan with respect to such portion shall include only another designated Roth account and a Roth IRA. 

9.8.3 Distributee. A Distributee includes an Employee, or former Employee. In addition, the Employee’s or former Employee’s surviving spouse and the Employee’s or former Employee’s spouse or 

former spouse who is an Alternate Payee under a qualified domestic relations order, as defined in Code Section 414(p), are Distributees with regard to the interest of the spouse or former spouse. 

9.8.4 Direct Rollover. A Direct Rollover is a payment by the Plan to an Eligible Retirement Plan specified by the Distributee. 

9.9 Other Distribution Provisions.  If a distribution is payable  from a Participant Account to a person with a legal disability or to a minor, the Plan Provider may send instructions to the Custodian 

to pay the amount involved to the legal guardian of the individual or, if none, to an individual who is permitted to receive such a payment by the laws of the State in which the disabled or minor 

lives.  Such payment shall fully discharge the Custodian, Plan Provider and the Employer from further liability on account thereof. 

9.10 Responsibility for Compliance with Distribution Requirements. The Plan Provider shall be responsible for insuring that distributions meet the requirements of Paragraphs 9.1, 9.2 and 9.3 

above, based on information supplied by the Employer and/or the Participant, upon which it is entitled to rely, and neither the Plan Provider nor the Advisor shall have responsibility for such 

determination. The Custodian shall be entitled to rely on directions from the Plan Provider as to all distributions and shall have no responsibility or obligation to independently determine when or what 

amount should or must be distributed at any time.

9.11 Documents Necessary for Distribution. Before Instructing the Custodian to make a distribution from any Participant Account, the Plan Provider shall receive any and all applications, certificates, 

tax waivers, signature guarantees, and other documents (including proof of legal representative’s authority) that the Plan Provider may deem necessary or appropriate. 

9.12 Small Account Balances. Distribution requests less than $5,000 will be made in the form of a lump sum payment to the Participant. If distribution requests for amounts less than $5,000 are 

submitted requesting periodic payments, Plan Provider has the right to send Instructions to the Custodian to process the distribution as a lump sum without the consent of the Participant or 

Beneficiary. In the event the Plan is subject to ERISA, the $5,000 shall be reduced to $1,000 each place it occurs in this Section. 

ARTICLE 10 – AMENDMENT AND ASSIGNMENT 

In cases which do not involve an ERISA Plan, this Agreement may be modified as follows: This Agreement may be amended by the Custodian, provided notice of such amendment is sent to the Plan 

Provider at least thirty (30) days prior to the effective date of any such amendment. The Plan Provider reserves the right, with the consent of the Custodian, to amend any or all provisions of this 

Custodial Account at any time without obtaining the Participant’s approval or consent. Each Participant for whom an Account is maintained, delegates to the Plan Provider the power to amend all 

or any part of this Custodial Agreement on his/her behalf, including retroactive amendments, and each such person shall be deemed to have consented to any amendment made by the Plan 

Provider and Custodian provided that notice in writing of such amendment shall be given to the Participant. Any such amendment shall be effective as specified therein. In cases which involve an 

ERISA Plan, this Agreement may be modified as permitted by plan-level agreements with the Employer. 

No amendment of this Custodial Agreement or the Plan Document shall be effective if it would cause or permit (i) any of the assets held in the Participant Account to be diverted to any purpose other 

than for  the exclusive  benefit of the Participant or the Participant’s Beneficiary(ies),  as applicable, or to revert to or become the property of the Employer, (ii) a Participant or the Participant’s 

Beneficiary(ies) to be deprived of any benefit to which the Participant or Beneficiary was entitled under the Custodial Agreement prior to the amendment, unless the amendment is necessary to conform 

to, or satisfy the conditions of, any law, governmental regulation or ruling, or to permit the Custodial Account to meet the requirements of the Code or ERISA, or (iii) the rights, duties, responsibilities, 

obligations or liabilities of the Custodian or the Plan Provider to be affected without the written consent of the Custodian or the Plan Provider, as applicable. 

Notwithstanding the foregoing, only the Custodian, the Plan Provider or the Advisor may revise  their fee  schedule provided  for  in Article 7, which revision shall not be considered  an amendment 

of this Custodial Agreement. Neither shall a change by a Participant of an Investment Direction or a revocation of change of Beneficiary designation be considered an amendment to this Custodial 

Agreement. 

ARTICLE 11 – RESIGNATION OR REMOVAL OF THE CUSTODIAN OR THE PLAN PROVIDER 

11.1 Custodian’s Right to Resign. The Custodian may resign with respect to any or all Custodial Accounts by giving ninety (90) days written notice to the Employer and Plan Provider. The Custodian 

may designate a qualified successor custodian in its notice of resignation. If no new custodian is appointed by the end of the ninety (90) day notification period, the Plan Provider shall appoint a new 

custodian. The party entitled to the notice may waive the notice period. 

11.2 Employer’s Right to Terminate. The Employer may remove the Custodian or the Plan Provider by giving thirty (30) days written notice or by transferring the Custodial Account to another 

custodian at any time upon thirty (30) days advance written notice. Upon the removal of the Custodian, the Employer shall promptly appoint a successor custodian and a new record keeper. The party 

entitled to the notice may waive the notice period. 

11.1 Plan Provider’s Appointment of Successor Custodian. The Plan Provider has the right to appoint a successor custodian of the Custodial Account at any time by giving at least thirty (30) days 

written notice to the Employer and may designate a qualified successor custodian. The party entitled to the notice may waive the notice period.

11.2 Successor Custodian. Upon the resignation or removal of the Custodian, the Employer will either accept the Custodian’s or Plan Provider’s appointment of a successor or appoint   a 

successor custodian. The Employer’s failure to appoint a successor custodian, on or before the effective date of such resignation and appointment, will constitute the Employer’s consent to the 

successor appointed by the Custodian or Plan Provider. If, within thirty (30) days after the Custodian’s resignation or receipt by it of notice of the Custodian’s removal, no person has accepted 

appointment as successor custodian of the Custodial Accounts involved, the Custodian may appoint such successor custodian itself or apply to a court of competent jurisdiction for the 

appointment of a successor custodian. 

The appointment of the successor custodian will become effective at the time the Custodian ceases to act. The Custodian shall promptly transfer all records pertaining thereto, provided that any 

successor custodian shall agree not to dispose of any such records without the Custodian’s consent.  The Custodian shall not be liable for the acts or omissions of such successor whether or not it makes 

such appointment.  The successor will have all rights, powers, privileges, liabilities and duties of the Custodian. 

The Custodian will assign, transfer and deliver all assets and liabilities held in the Custodial Account, in kind, directly to the successor custodian on the effective date of the resignation or as soon 

thereafter as practical. The Custodian is authorized, however, to reserve such Mutual Funds as it deems advisable to provide for the payment of expenses, fees, taxes and other liabilities under this 

Custodial Agreement, and for the payment of all liabilities constituting a charge on or against the assets of any Custodial Account or on or against the Custodian, and where necessary may 

liquidate such reserved shares. Any balance of such reserve remaining after the payment of all such items shall be paid over to the successor. The successor custodian shall hold the assets paid over 

to it under the terms of this Custodial Agreement. 
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ARTICLE 12 - TERMINATION OR TRANSFERS 

12.1 Discontinuance of Contributions. The complete discontinuance of contributions to a Participant Account shall not cause that Participant Account to terminate except as defined  in Paragraph 

12.5. Termination of a Participant Account shall be effected by a distribution of all assets in the Participant Account to the Participant or, after the Participant’s death, to the Participant’s 

Beneficiary, at the direction of the Participant or Beneficiary, as the case may be, or in the absence of such direction, as determined by the Plan Provider, subject, however to the Custodian’s right to 

reserve Mutual Funds in the same manner as provided for in Article 11. 

12.2 Disqualification. If the Plan Provider receives written notice that the Internal Revenue Service has determined that the Participant’s Account fails to meet the requirements of Code Section 

403(b)(7) by reason of some inadequacy not capable of being corrected by a retroactive amendment, the Plan Provider shall terminate the Participant Account by distributing the assets thereof to the 

Participant. 

12.3 Termination of Accounts. Upon termination of all Participant Accounts in any manner provided for in this Section, this Custodial Agreement shall be considered to be rescinded and of no force 

and effect and the Custodian, the Advisor, and the Plan Provider shall be relieved from all further liability with respect to this Custodial Agreement, any Custodial or Participant Account, and all 

assets thereof so distributed. 

12.4 Transfers. The Participant may direct the transfer of the assets of the Participant Account at any time to another account or annuity established for the Participant pursuant to Code Section 

403(b)(7) upon written instructions to the Plan Provider in such form as the Plan Provider may require, subject, however, to the Custodian’s right to reserve Mutual Funds in the same manner 

provided for in Article 11. 

12.5 Inactive Accounts with Small Balances. The complete discontinuance of contributions to a Participant Account shall not cause that account to terminate except when the account value is less 

than $2,000. Plan Provider has the right to terminate the account and distribute assets to the Participant only when the account value is less than $1,000, no contributions have been received for a 

period of twelve consecutive months and the Participant has received written notification thirty (30) days prior to the distribution. 

ARTICLE 13 - INDEMNIFICATION 

Participant and Employer hereby agree to indemnify, defend and hold the Custodian and its affiliates, and their respective directors, managers, officers, employees, agents and other 

representatives, (collectively referred to as its “Affiliates”) harmless from any losses, costs, expenses, fees, liabilities, damages, claims, suits or actions, including but not limited to  legal expenses, 

court costs, legal fees and costs of investigation, including appeals thereof, (collectively or individually, “Claims”) resulting from their reliance upon any notice or instruction purporting to have been 

delivered by the Plan Provider or Advisor, resulting from changes in the market value of the Fund or any exercise of failure to exercise investment direction authority by the Participant or the Plan 

Provider or resulting from the Custodian’s refusal on advice of counsel to act in accordance with any investment direction by Participant or the Plan Provider.  Participant and Employer waive any 

and all Claims of any nature it now has or may have against the Custodian and its Affiliates which arise, directly or indirectly, from any action taken in good faith in accordance with any notice or 

instruction from the Plan Provider, Advisor, Participant or Employer, or any disqualification of a plan due to any actions taken or not taken by the Custodian in reliance on instructions from the 

Plan Provider, Advisor, Participant or Employer; or any other act the Custodian takes in good faith under this Agreement or in connection with the administration of the Fund. 

The Custodian shall not be liable to Participant for any act, omission, or determination made in connection with this Agreement except for its gross negligence or willful misconduct. Without limiting 

the generality of the foregoing, the Custodian shall not be liable for any losses arising from its compliance with instructions from the Plan Provider, Advisor, Participant or Employer; or executing, 

failing to execute, failing to timely execute or for any mistake in the execution of any instructions, unless such action or inaction is by reason of the gross negligence or willful misconduct of the 

Custodian. 

The Custodian shall not be under any obligation to defend any legal action or engage in any legal proceedings with respect to the Custodial Account or with respect to any property held in the Fund. 

Whenever the Custodian deems it reasonably necessary, the Custodian is authorized to consult with its counsel in reference to the Custodial Account and to retain counsel and appear in any action, 

suit, or proceedings affecting the Custodial Account or any of the assets of the Fund. All legal fees, costs, and expenses so incurred shall be paid for by the Employer or the Plan Provider or in the 

absence of payment charged against the Custodial Account. The Custodian may retain legal counsel whenever in the Custodian’s judgment it is necessary or advisable to do so in connection with 

the discharge of the Custodian’s duties, and the fees and expenses of such counsel will be paid by the Employer, or in the absence of payment by the Employer, shall be charged against the Account. 

The provisions of this Article shall survive the termination, amendment or expiration of this Agreement.  

ARTICLE 14 - REQUIREMENTS OF TITLE I OF ERISA 

The Employer or its designee shall be solely responsible for determining whether Title I of ERISA is applicable with respect to the Custodial Account and shall notify the Plan Provider in writing if it 

determines that Title I of ERISA is so applicable. In such event, the Employer shall take all such actions as are necessary to assure that the Custodial Account is administered in compliance therewith; 

such action shall include, but shall not be limited to, implementing procedures to ensure that each requested distribution from the Custodial Account is processed in accordance with the 

requirements of ERISA. Neither the Custodian, the Advisor, nor the Plan Provider shall be under any obligation to determine whether Title I of ERISA is applicable with respect to any Custodial 

Account. Any determination in that regard shall be the sole responsibility of the Employer and the Custodian, the Advisor, and the Plan Provider shall be entitled to rely on that determination of the 

Employer. The Custodian, the Advisor, and the Plan Provider shall be entitled to regard each Custodial Account maintained under the Section 403(b) Plan as not subject to Title I of ERISA, unless 

notified otherwise in writing by the Employer. 

ARTICLE 15 - MISCELLANEOUS PROVISIONS 

15.1 No Diversion of Assets and Nonforfeitability. At no time shall it be possible for any part  of the assets of a Participant Account to be used for or diverted to purpose other than for the exclusive 

benefit of the Participant and the Participant’s Beneficiary, as applicable, or for the payment of expenses and other amounts as specifically provided in this Custodial Agreement. The interest of a 

Participant in the Participant Account shall be nonforfeitable at all times. 

15.2 Notices. Any notice from the Plan Provider to the Employer or a Participant provided for in this Custodial Agreement shall be effective on the second day after the day mailed if sent by first-

class mail to the last address maintained for each on the Plan Provider’s records. 

15.3 Further Agreements. The parties to, and all persons claiming any interest whatsoever under this Agreement agree to perform any and all acts and to execute any and all documents and 

papers that may be necessary to carry out this Agreement or any of its provisions. 
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15.4 Binding  on  Successors.  This  Agreement  shall  be  binding  on  the  heirs, executors, administrators, successors and assigns of all parties to the Agreement. 

15.5 Nonassignability of Benefits and Assets. The benefits provided herein and the assets of the Participant Account shall not be subject, whether voluntary or involuntarily, to alienation, 

assignment, legal process, garnishment, attachment, execution or levy of any kind (other than with regard to the payment of the Custodian and the Plan Provider’s fees and expenses as authorized by 

this Custodial Agreement), and any attempt to cause such assets to be so subjected shall not be recognized except to the extent as may be required by law or as provided herein.  Neither the foregoing 

nor any provision of this Custodial Agreement, however, shall restrict compliance with a court order determined to be a “qualified domestic relations order” defined in Code Section 414(p). If the Plan 

Provider so determines, the amount payable with respect to that order shall immediately be distributed in a single sum to the “alternate payee” (as defined in Code Section 414(p)). 

15.6 Qualification and Compliance. The Custodial and Participant Account is established with the intent that it shall qualify under Code Section 403(b)(7) and, where applicable, the relevant  

provisions of ERISA. All terms and provisions hereof shall be interpreted, whenever possible, so as to comply with that Code Section and those ERISA provisions. 

15.7 Governing Law. This Custodial Agreement shall be construed, interpreted, administered and enforced according to the laws of the State in which the principal office of the Custodian is located 

except insofar as superseded by ERISA. All controversies, disputes, and claims arising under this Agreement and not otherwise resolved will be submitted to the United States District Court for the 

district where the Custodian has its principal place of business, and by executing this Agreement, each party hereto consents to that court’s exercise of personal jurisdiction over them. 

15.8 Limitation on Claims. No claim may be made by the Participant, the Employer or the Plan Provider or Advisor against the Custodian for any lost profits or any special, indirect or 

consequential damages in respect of any breach or wrongful conduct in any way related to this Agreement. 

15.9 Arbitration. The parties acknowledge that this Agreement evidences a transaction involving interstate commerce. The parties agree that any misunderstandings, controversies or disputes 

arising from this Agreement shall be decided by binding arbitration which shall be conducted, upon request by either party, in Denver, Colorado, before three (3) arbitrators designated by the 

American Arbitration Association (the “AAA”), in accordance with the terms of the Commercial Arbitration Rules of the AAA, and, to the maximum extent applicable, the United States Arbitration Act 

(Title 9 of the United States Code). The decision of the majority of the arbitrators shall be binding and conclusive upon the parties. Notwithstanding anything herein to the contrary, either party may 

proceed to a court of competent jurisdiction to obtain equitable relief at any time, other than to stay arbitration. Further, any such court proceeding shall only be brought in the federal district court in 

Denver, Colorado. The arbitration panel shall have no authority to award special, indirect, consequential, punitive or other damages not measured by the prevailing party’s actual damages. To the 

maximum extent practicable, an arbitration proceeding under this Agreement shall be concluded within one hundred eighty (180) days of the filing of the dispute with the AAA. The provisions of this 

arbitration clause shall survive any termination, amendment or expiration of the Agreement and if any term, covenant, condition or provision of this arbitration clause is found to be unlawful or 

invalid or unenforceable, the remaining parts of the arbitration clause shall not be affected thereby and shall remain fully enforceable. Judgment on any award rendered by the arbitration panel 

may  be entered in  any court having competent jurisdiction. The parties shall each pay one-half of the forum and arbitrators’ fees. The prevailing party in the arbitration, or any court proceeding, shall 

be entitled to its reasonable attorney’s fees and expenses from the non-prevailing party. 

15.10 USA Patriot Act Notification. The following notification is provided to Customer pursuant to Section 326 of the USA Patriot Act of 2001, 31 U.S.C. Section 5318: 

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT. To help the government fight the funding of terrorism and money-laundering activities, Federal law requires 

all financial institutions to obtain, verify, and record information that identifies each person or entity that opens an Account, including any deposit account, treasury management 

account, loan, other extension of credit, or other financial services product. What this means for you: When you open an Account, the Employer, Custodian or the Plan Provider may ask for 

information that will allow them to verify your identity. This may include your name, social security number, residential address, and date of birth. The Custodian or the Plan Provider may also 

ask to see a copy of your driver’s license or other identifying documents. 

15.11 Taxes. Customer shall bear all taxes (inclusive of sales and use taxes), duties, levies, and other similar charges (and any related interest and penalties), however designated, imposed as a result 

of the receipt of services rendered under this Agreement, including but not limited to any tax which Customer is required to withhold or deduct from payments to Custodian, except (i) any tax 

imposed upon Custodian in a jurisdiction outside the United States if such tax is allowable as a credit against U.S. federal income taxes of Custodian; and (ii) any income tax imposed upon 

Custodian by the United States or any governmental entity within the United States. In order for the exception contained in (i) to apply, Customer must furnish Custodian with such evidence as may 

be required by the United States taxing authorities to establish that such tax has been paid so that Custodian may claim the credit. The fees to be charged by Custodian to Customer under this 

contract, depending on the facts and circumstances of the particular tax jurisdiction, may include Value Added Tax (“VAT”), Goods and Services Tax (“GST”) and other similar taxes (collectively, “VAT”). 

Where Custodian is obligated to report and pay VAT with respect to services provided to Customer, Customer agrees to be invoiced by Custodian for the VAT at the applicable prevailing VAT rate. 

15.12 Data. Notwithstanding anything in this Agreement to the contrary, aggregated and/or statistical data shall not be considered Customer Information hereunder provided that any such data 

does not specifically identify any of Customer’s confidential information. Customer hereby authorizes Custodian to share Customer’s data, Personal Information and confidential information among 

Custodian’s related companies so long as the same protective provisions contained in Section 12.14 are followed by every entity to which disclosure is made. 

15.13 Confidentiality 

15.13.1 Definitions. In connection with this Agreement, including without limitation the evaluation of new services contemplated by the parties to be provided by Custodian under  this Agreement, 

information will be exchanged between Custodian and Customer. Custodian shall provide information that may include, without limitation, confidential information relating to the Custodian’s 

products, trade secrets, strategic information, information about systems and procedures, confidential reports, customer information, vendor and other third party information, financial information 

including cost and pricing, sales strategies, computer software and tapes, programs, source and object codes, and other information that is provided under circumstances reasonably indicating it is 

confidential (collectively, the “Custodian Information”), and Customer shall provide information required for Customer to use the services received   or to be received, including customer information, 

which may include Personal Information (defined below), to be processed by the services, and other information that is provided under circumstances reasonably indicating it is confidential 

(“Customer Information”) (the Custodian Information and the Customer Information collectively referred to herein as the “Information”). Personal Information that is exchanged shall also be deemed 

Information hereunder. “Personal Information” means personal information about an identifiable individual including, without limitation, name, address, contact information, age, gender, income, 

marital status, finances, health, employment, social insurance number and trading activity or history. Personal Information shall not include the name, title or business address or business telephone 

number of an employee of an organization in relation to such individual’s capacity as an employee of an organization. The Information of each party shall remain the exclusive property of such party. 

15.13.2 Obligations. The receiver of Information (the “Receiver”) shall keep any Information provided by the other party (the “Provider”) strictly confidential and shall not, without the Provider’s prior 

written consent, disclose such Information in any manner whatsoever, in whole or in part, and shall not duplicate, copy or reproduce such Information, including, without limitation, by means of 

photocopying or transcribing of voice recording, except in accordance with the terms of this Agreement except as provided in Section 12.13. The Receiver shall only use the Information as 

reasonably required to carry out the purposes of this Agreement. 

15.13.3 Disclosure Generally. Except as provided in Section 12.13, Custodian and Customer agree that the Information shall be disclosed by the Receiver only to:  (i) the employees, agents and 

consultants of the Customer and the Designated Representative in connection with Receiver’s performance or use of the services, as applicable, and (ii) auditors, counsel, and other 

representatives of the Customer and Designated Representative for the purpose of providing assistance to the Receiver in the ordinary course of Receiver’s performance or use of the services, as 

applicable. Each party will take reasonable steps to prevent a breach of its obligations by any employee or third party. 
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15.13.4 Compelled Disclosure. If the Receiver or anyone  to whom the Receiver  transmits  the Information pursuant to this Agreement becomes legally compelled to disclose any of  the 

Information, then the Receiver will provide the Provider with prompt notice before such Information is disclosed (or, in the case of a disclosure by someone to whom the Receiver transmitted the 

Information, as soon as the Receiver becomes aware of the compelled disclosure), if not legally prohibited from doing so, so that the Provider may seek a protective order or other appropriate 

remedy and/or waive compliance with the provisions of this Agreement. If such protective order or other remedy is not obtained, then the Receiver will furnish only that portion of the Information 

which the Receiver is advised by reasonable written opinion of counsel is legally required and will exercise its reasonable efforts to assist the Provider in obtaining a protective order or other reliable 

assurance that confidential treatment will be accorded to the Information that is disclosed. 

15.13.5 Exceptions. Except with respect to Personal Information, nothing contained herein shall in any way restrict or impair either party’s right to use, disclose or otherwise deal with: 

(i) Information which at the time of its disclosure is publicly available, by publication or otherwise, or which the Provider publicly discloses either prior to or subsequent to its disclosure to the

Receiver; 

(ii) Information which the Receiver can show was in the possession of the Receiver, or its parent, subsidiary or affiliated company, at the time of disclosure and which was not acquired, directly

or indirectly, under any obligation of confidentiality to the Provider; or 

(iii) Information which is independently acquired or developed by the Receiver without violation of its obligations hereunder. 

In addition, each employee of the Receiver shall be free to use for any purpose, upon completion of the services rendered under this Agreement, any general knowledge, skill or expertise that (i) is 

acquired by such employee in performance of those services, (ii) remains part of the general knowledge of such employee after access to the tangible embodiment of the Provider’s Information, (iii) 

does not contain or include any such Information, and (iv) is not otherwise specific to the Provider. 

15.13.6 Return or Destroy. Upon the termination of this Agreement for any reason, the parties shall return to each other, or destroy, any and all copies of Information of the other that are  in their 

possession relating to the terminated Agreement, except for any copies reasonably required to maintain such party’s customary archives or computer back-up procedures, and as otherwise 

required by applicable law, rule or regulation. Notwithstanding the foregoing, Custodian shall have the right to keep one copy of such Information as may be reasonably required to evidence the 

fact that it has provided  the services to Customer.  In the event   that Customer requires Custodian to return any Customer Information, Customer shall pay Custodian (at the rates set forth in the 

applicable Schedule, or, if no such rates are set forth, at Custodian’s then current charges) for Custodian’s actual time spent and incidental expenses actually incurred in connection with such return. 

15.14 Nonpublic Personal Information. 

15.14.1 Obligations. Custodian shall not disclose or use any nonpublic Personal Information of Customer’s employees except to the extent reasonably required to carry out its obligations under 

this Agreement or as otherwise directed by Customer. In connection with each party’s use or provision of the rendered services, as applicable, each party shall comply with any applicable law, rule or 

regulation of any jurisdiction applicable to such party relating to the disclosure   or use of Personal Information (including, without limitation, with respect to Customer and its Affiliates and their 

customers, Title V of the Gramm-Leach-Bliley Act of 1999 or any successor federal statute, and the rules and regulations thereunder, as the same may be amended or supplemented from time to 

time). 

15.14.2 Security Measures. Custodian shall (i) implement and maintain commercially reasonable measures to protect the security, confidentiality and integrity of nonpublic Personal Information of 

Customer’s customers against anticipated threats, unauthorized disclosure or use, and improper disposal, and (ii) provide Customer with information regarding such security measures upon the 

reasonable request of Customer. 

15.14.3 Security Breaches. Each party shall promptly provide the other party with notice of (i) any disclosure, access to or use of any Personal Information in breach of this Agreement and (ii) any 

unauthorized intrusion into systems containing Customer’s Personal Information. 

15.14.4 Equitable Relief. A breach of any provision of Section 12.13 or Section 12.14 of this Agreement may cause the Custodian irreparable injury and damage and therefore may be enjoined 

through injunctive proceedings, in addition to any other rights or remedies which may be available to such party, at law or in equity. Notwithstanding the provisions of Section 12.5, any proceeding 

brought by the Custodian to seek relief under this Section 12.16 shall be brought in a federal or state court of competent jurisdiction in Denver, Colorado. 
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