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Items to complete and return via fax or mail (retain copies for your records)
Account Application (form IRAR-5139A)

Transfer/Rollover Request (IRAR-5139C)

Instruction sheets

Instructions for opening an account (IRA-5139B)

Instructions for completing Transfer/Rollover Request (IRA-5139F)

Items to review and retain for your records

IRA Custodial Account Agreement (IRA-5139D)

IRA Disclosure Statement (IRA-5139E)

Privacy Policy (INF-1PRIV-01)

Fee Schedule (INF-1FSE-02)
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Toll Free: 1-855-291-4733

@ www.pensco.com
‘w PENSCO ReferralAdvantage™
PENSCO SIMPLE IRA APPLICATION

TRUST COMPANY

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 customer who opens an account. When you open an
account, we will ask for your name, physical address, date of birth, Social Security number, and other information that will
allow us to identify you. We may also ask to see your driver’s license or other forms of identification.

Your signature and date are required on page 4.

1) ACCOUNT OWNER INFORMATION (*Indicates a required field)

*First Name: *Mi: *Last Name:

*Social Security Number: *Date of Birth:

*Mailing Address (if PO Box, provide physical address below):

*City: *State/Province:

*Country: *Postal Code:

Residence Address (required if different from mailing address or if PO Box is provided above as Mailing Address):

City: State/Province:

Country: Postal Code:

*Primary Phone: Type: DCeII D Home DBusiness
Other Phone: Type: DCeII D Home DBusiness

Email Addresst:
Gender: D Female D Male D Decline to state  Citizenship: l:, u.S. D Other (specify)

By providing your email address you agree that PENSCO Trust Company may send you, via email, notice of electronic delivery of account statements, and
other electronic reporting that may be available through PENSCO Trust Company.

Name of Employer:

Employer Address:

City: State/Province:
Country: Postal Code:
Title:

2) INVESTMENT INFORMATION

Please select all of the types of investments you plan to hold in your IRA account. This information will help PENSCO Trust
Company (PENSCO) better serve the needs related to your investments. Selecting an asset type below is not intended as
your instruction for a purchase or transfer and we understand that your intentions may change over the life of your account.
Your account investment options are not limited to your selection(s) below.

D Standard Assets

Mutual Funds, Money Markets, Stocks/Bonds (including exchange traded LPs and ADRs), REITs (exchange traded),
Annuities, Managed Accounts, Brokerage Accounts, Certificates of Deposit, Mortgage-Backed Securities, Warrants,
Treasuries, Strips, Rights

Alternative Assets

D Real Property D Secured Notes (i.e. Trust Deeds/Mortgages) D Unsecured Notes (i.e. Loans to a person or Corporation)
D Limited Partnerships/Limited Liability Companies D REITs (Non-exchanged and private) D Private Stock

l:l Offshore Funds D Tax Liens D Foreign Securities
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3) ACCOUNT FUNDING INSTRUCTIONS
D I am enclosing a check payable to PENSCO Trust Company to be posted as a SIMPLE Cash rollover Contribution.

Enclosed ammount: $

D | am requesting a direct rollover to fund the account. | have completed and enclosed the SIMPLE IRA Transfer/Rollover Request.

D I am funding the account through payroll deductions.

4) UNINVESTED CASH

| have reviewed the Uninvested Cash section of the Account Agreement and Disclosures, and | hereby direct PENSCO to deposit all
undirected and uninvested cash from any source, including but not limited to contributions, transfers, proceeds from asset sales and
income and distributions from assets held in the custodial account, into deposit accounts at one or more Federal Deposit Insurance
Corporation (“FDIC”) insured banks selected by PENSCO. The Account Owner acknowledges that the deposits at each bank will be
insured by the FDIC up to the federal deposit insurance limits (currently $250,000 per accountholder) and that any amount in excess of
the legal limit will not be insured by the FDIC. PENSCO shall seek to identify depository banks that are categorized as “well capitalized”
institutions by the FDIC. However, the Account Owner acknowledges and agrees that PENSCO makes no representations or warranties
as to the financial status of any depository bank or its ability to satisfy its obligations to the Account Owner and that the status of a
depository bank as a “well capitalized” bank at any particular time does not mean that it will be so at any time in the future.

Interest earned on such cash balances, net of the Custodial Cash fee described in the Uninvested Cash section of the Account Agreement
and Disclosures, shall be credited to the custodial account as of the end of each month. | understand and agree that my account is only
eligible to earn interest in any month in which my account remains open on the interest crediting date and that any interest that may accrue
on my account during a month that my account is closed prior to the interest crediting date will be paid to PENSCO as an additional fee. |
also understand and agree that the Custodial Cash fee may reduce the amount of net interest so paid to the Account Owner on a monthly
basis to zero or a negligible amount. | further understand and agree that my account has a minimum cash requirement and that fees are
applicable to accounts that fall below the required minimum, as outlined in the Fee Schedule. | also understand and agree that PENSCO
may require me to give at least 7 days notice of my intent to withdraw funds from my custodial account.

5) BENEFICIARY DESIGNATION

| hereby designate the persons named herein as primary and contingent beneficiaries to receive my interest in this SIMPLE IRA
according to the terms of the SIMPLE IRA Custodial Account Agreement, hereby revoking any such prior designations made by me.
(Attach additional sheets if necessary.)

| understand that, under the terms of the SIMPLE IRA Custodial Account Agreement, upon my death, my surviving Primary
Beneficiary(ies) each will be entitled to name their own beneficiary(ies) for any SIMPLE IRA assets to which each such Primary
Beneficiary became entitled upon my death, that remain in the SIMPLE IRA upon the death of such Primary Beneficiary(ies). If any
Primary Beneficiary dies before my death, the SIMPLE IRA will pass upon my death to my remaining Primary Beneficiary(ies), if any,
based on their proportional interests as specified below. If all of my Primary Beneficiaries die before my death, the SIMPLE IRA will
pass to the Contingent Beneficiary(ies) named below.

The total percentage for each level of beneficiary, both primary and contingent, must equal 100%. For example: if you are designating
3 beneficiaries with rights to equal portions of the account, the amount should reflect 33.33%, 33.33% and 33.34%. If your beneficiary
designation request for each level of beneficiary does not total 100%, PENSCO will correct any excess or short-fall percentage
allocation by applying the ratio of the percentage actually allocated among the beneficiaries at each level.

An Account Owner’s beneficiary designation must be on record with the Custodian prior to his/her death to be considered
an effective designation.
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6) PRIMARY BENEFICIARY(IES)

First Name: MI:

Last Name:

Date of Birth: Percentage:

Social Security Number (required):

% Relationship:

Residence Address:

State/Province:

Postal Code:

City:

Country:

First Name: MI: Last Name:
Date of Birth: Percentage: % Relationship:

Social Security Number (required):

Residence Address:

City:

State/Province:

Country:

Postal Code:

7) CONTINGENT BENEFICIARY(IES) (in case of death of primary beneficiary)

First Name: MI:

Last Name:

Date of Birth: Percentage:

Social Security Number (required):

% Relationship:

Residence Address:

State/Province:

Postal Code:

City:

Country:

First Name: MI: Last Name:
Date of Birth: Percentage: % Relationship:

Social Security Number (required):

Residence Address:

City:

State/Province:

Postal Code:

Country:

8) SPOUSAL CONSENT (for use in community property states)

If applicable, this section must be signed and dated by the spouse of the Account Owner:

1. If the Account Owner is married and has designated any Primary Beneficiary other than his/her spouse; and

2. If the Account Owner’s plan includes or will include property in which his/her spouse possesses a community property interest or
other type of property interest. (As of this printing the community property states are Arizona, California, ldaho, Louisiana, Nevada,
New Mexico, Texas, Washington and Wisconsin. Please consult with your legal advisor to ensure this satisfies the laws of your

state.)

I, the undersigned spouse of the Account Owner named above, hereby consent to and accept the beneficiary designation without

regard to whether | survive or predecease my spouse.

)

Spouse’s Signature
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9) YOUR ACKNOWLEDGEMENT AND SIGNATURE

| the undersigned Participant (Account Owner) or Beneficiary in the case of an Inherited IRA, hereby establish a SIMPLE Individual
Retirement Account (IRA) under the IRA Custodial Account Agreement which is incorporated within this application by this reference.
| designate PENSCO as Custodian of this IRA and make the following declarations.

| have read, understand and agree to all of the terms as set forth in the SIMPLE IRA Application, SIMPLE IRA Custodial Account
Agreement, and the SIMPLE IRA Disclosure Statement (collectively, “Plan Documents”) and | have retained the Plan Documents
including a copy of this completed Application. | further specifically acknowledge that | have read, understand and agree to the
Arbitration Statement that is part of the Plan Documents, and the Fee Schedule that is available at the PENSCO web site at www.
pensco.com and that PENSCO provided me with this document. | acknowledge that a minimum cash requirement may apply to my
Account, as stated on the Fee Schedule. If this requirement is not met, | understand additional fees may apply. | also understand that
fees are not prorated upon establishment or termination, and | consent to have my conversations with PENSCO recorded.

(Please complete, sign and return this Application with your contribution. Be sure to keep a copy for your records. Please print or type.
All fields must be completed. If not applicable, please indicate by printing “N/A” or “None” where appropriate.)

)

Account Owner Signature Date (required)

When the plan has been accepted by PENSCO, the Account Owner will be sent an account establishment confirmation letter showing
the account number and account information. Trading may be delayed until a PENSCO account number has been assigned and the
account has been funded by the Account Owner.

10) ADDITIONAL STEPS REQUIRED TO COMPLETE YOUR ACCOUNT SET UP

Once you receive your PENSCO account number, you must establish your account online at www.pensco.com, and complete the
following steps within 7 days:

1. Securely provide credit or debit card information; all account owners are required to maintain a valid credit/debit card on file at
all times.

2. Confirm your Fee Payment Preference. Your account Fee Payment Preference is currently set to automatically pay your account
fees using available cash in your custodial account.

a. If you prefer to pay your account fees using cash from your custodial account, no further action is necessary.

b. If you prefer to pay your account fees using the credit/debit card maintained on file (as provided in Step 1), you may do so by
updating your Fee Payment Preference.

Please see your Account Owner Agreement for more information on Billing and Fee Collection.

To designate an Interested Party or Financial Representative, please complete and return the following pages.

Toll Free: 1-855-291-4733 Send mail to: For express deliveries:

Fax to: 303-614-7040 PENSCO Trust Company PENSCO Trust Company

WWW.pPensco.com P.O. Box 173859 717 17th Street, Suite 2200
Denver, CO 80217-3859 Denver, CO 80202-3331

For PENSCO Trust Company use only:

X
Authorized Signature Account Number (PENSCO Trust Company will complete)

PENSCO does not provide investment advice, does not sell investments, and does not offer tax or legal advice.
PENSCO does not evaluate, recommend or endorse any advisory firm or investment. Investments are not FDIC insured
and are subject to risk, including the loss of principal.

© 2013 PENSCO TRUST COMPANY Confidential once completed. Simple IRA Application ReferralAdvantage™ IRAR-5139A (09/13) 40f 6



11) INTERESTED PARTY DESIGNATION

Please complete the information below if you wish to authorize an individual other than your designated Financial Representative to
receive information on your account.

| authorize the following individual to receive electronic statements and other account information from PENSCO Trust Company via
written, telephone or electronic communications. | understand that this individual is not authorized to execute transactions on my behalf.
| understand that this individual may not be a sponsor of or otherwise affiliated with an investment in my Account. It is my responsibility
to review the assets in my Account to ensure compliance with this provision and to take steps to remove an Interested Party from my
Account in the event of non-compliance.

Interested Party Name

First Name: MI: Last Name:
Phone Number: Fax Number:
Firm Name: Email Address:

Residence Address:

City: State/Province:

Country: Postal Code:

Account Owner Signature Date
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12) FINANCIAL REPRESENTATIVE AUTHORIZATION

PENSCO Trust Company (PENSCO) does not require that you designate a Financial Representative (FR) for your Account. If you wish
to authorize an FR to act as your agent for your account, please complete the information below.

| agree that I, and not PENSCO and its related enities, am solely responsible for the actions of my FR in connection with my Account
and any investments in my Account. | acknowledge and agree that | am solely responsible for selecting my FR, and that the FR is my
agent and not the employee or agent of PENSCO or its related enities and is not affiliated with PENSCO and its related enities in any
way.

I make the following FR designation subject to all applicable provisions of the Account Establishment Documents, including but not
limited to the Terms and Conditions of Appointment of FR contained in the Additional Account Terms. | authorize this individual to
execute transactions for my account, including but not limited to purchases, sales, and exchanges of investments for the Account. |
also authorize my FR and, if applicable, my FR’s broker-dealer to receive electronic statements and any other account information from
PENSCO via written, telephone or electronic communications.

| affirm that this FR and his/her employees, staff, broker-dealer firm and any companies to which my FR or the aforementioned are associated
is not a sponsor of or otherwise affiliated with any investment in my account. | agree that it is my responsibility to review any investments
for my Account to ensure compliance with this provision and to remove my FR from my Account in the event of non-compliance. |
acknowledge that it is my responsibility to monitor the actions of my FR to ensure compliance with all laws, rules and regulations

and to remove my FR from my Account if he or she does not comply with the laws, rules and regulations that apply to my Account. |
acknowledge and agree that PENSCO and its related enities is under no duty to investigate or inquire about my FR or any directions or
instructions given by my FR. | further agree that PENSCO and its related enities will have no liability for any losses that may occur due
to changes in market value of an investment or PENSCO ’s actions or inactions based on reliance on instructions from me or my FR.

My Financial Representative’s Name (*Your FR should be able to provide you with this information.)

First Name: MI: Last Name:

My FR’s Office Name is: My FR’s Broker-Dealer* is:

My FR’s Individual CRD Number* is: My FR’s Firm CRD Number* is:
My FR’s Representative Number* is: My FR’s Branch Number* is:
Mailing Address:

City: State/Province:
Country: Postal Code:

Business Phone: Cell: Fax:

My FR’s Email Address is:

| understand that | may revise this information at any time by giving written notice to PENSCO. | am aware that any change to my authorized
FR will not cancel any instructions given by my FR prior to PENSCO receiving written notice of the change.

)

Account Owner Signature Date

13) FINANCIAL REPRESENTATIVE CONSENT AND ACKNOWLEDGEMENT

I, (representative’s name) hereby consent to my designation as Financial
Representative by the Account Owner of the above-named IRA. | understand and acknowledge that, as Financial Representative, |
will be acting as the authorized agent of the Account Owner and not as the agent of PENSCO. Additionally, | affirmatively represent

to both the Account Owner and PENSCO that | will not make any statements or other communications to or with the Account Owner
or any other party suggesting that | am acting as the agent of PENSCO for any purpose relating to this retirement account or to any
investment.

| acknowledge that | am not, nor are any of my employees, staff, broker-dealer firm (if applicable) and any companies to which | or the
aforementioned are associated is a sponsor of or otherwise affiliated with any investment in any account for which | am appointed as FR.
| agree that it is my responsibility to ensure compliance with this provision and to remove myself as an FR in the event of non-compliance.

| acknowledge that, if | am associated with a member of FINRA or of certain financial exchanges (each an “Employer Member”), | may
be required by applicable rules to notify such Employer Member of my affiliation to this Account. | acknowledge my responsibility to
ensure that the Employer Member is provided with such information as is necessary to ensure compliance with applicable rules with
respect to my activities in connection with this Account. | further acknowledge that it is a condition of my appointment by the Account
Owner as FR to this Account that | comply with all laws, rules and regulations that apply to me and to this Account, and that if | do not,
| understand that | may be removed as FR.

)

Financial Representative Signature Date
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Toll Free: 1-855-291-4733
, WWW.pensco.com

. PENSCO ReferralAdvantage™
PTREUSTNCO§PEYO SIMPLE IRA TRANSFER/ROLLOVER

GENERAL INSTRUCTIONS

This form is to be completed by an IRA Account Owner who wishes to make a transfer of all or a portion of his/her assets
from an existing SIMPLE IRA plan to a PENSCO Trust Company (PENSCO) IRA. Please refer to the “Instructions for
SIMPLE IRA Transfer/Rollover/Conversion/Recharacterization Request” to complete this form.

1. IRAACCOUNT OWNER INFORMATION
First Name: MI: Last Name:

PENSCO Account Number:

Mailing Address:

City: State/Province:
Country: Postal Code:

Date of Birth: Social Security Number:
Business Telephone Number: Home Telephone Number:

2. CURRENT TRUSTEE/CUSTODIAN INFORMATION
Please provide a copy of the most recent Account Statement from your current Trustee/Custodian.

Custodian Name:

Contact Department: Fax Number:

Current Trustee/Custodian Account Number:

Mailing Address:

City: State/Province:
Country: Postal Code:

Business Telephone Number:

Document delivery method
D This transfer may be faxed to my current Trustee/Custodian.

D Overnight paperwork: Charge my account (please refer to the fee schedule)

D Overnight paperwork: Charge this overnight number

Overnight provider

3. TRANSFER TYPE (account owner must check one)

To the delivering firm: | have amended my retirement plan or established a new plan, and request that you transfer or
rollover all or a portion of the assets or securities in my account (as directed on this form) to the successor trustee/custodian
named below. | understand that to the extent any assets in my account are not readily transferable, with or without penalties,
such assets may not be transferred within the time frames required by New York Stock Exchange Rule 412 or similar rule

of the National Association of Securities Dealers or other designated examining authority. Unless otherwise indicated in the
instructions contained herein, | authorize you to sell any nontransferable proprietary money market fund assets that are part
of my account and transfer the resulting cash credit balance to the successor trustee/custodian. | understand that you will
contact me with respect to the disposition of any other assets in my securities account that are not transferable. | authorize
you to deduct any outstanding fees due you from the credit balance in my account. If my account does not contain a credit
balance, or if the credit balance in the account is insufficient to satisfy any outstanding fees due you, | authorize you to
liquidate the assets in my account to the extent necessary to satisfy that obligation. If certificates or other instruments in

my account are in your physical possession, | instruct you to transfer them in good deliverable form, including affixing any
necessary tax waivers, to enable the successor trustee/custodian to transfer them to its name (or its nominee name) for the
purpose of sale, when and as directed by me. | understand that upon receiving a copy of this transfer instruction,you will
cancel all open orders for my account on your books.

D Partial transfer D Complete transfer (close my entire account)

| INVESTMENT PRODUCTS: NOT FDIC INSURED * NO BANK GUARANTEE » MAY LOSE VALUE
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4. TRANSFER/ROLLOVER OPTION (Choose one)

l:l SIMPLE IRA to Traditional IRA (after 2 year waiting period or after 59 1/2)

l:l SIMPLE IRA to Roth IRA (after 2 year waiting period or after 59 1/2 as a conversion)

D SIMPLE IRA to SIMPLE IRA (only one rollover from or to another SIMPLE plan is a 365 day period; the same assets must be rolled
over as distributed)

l:l SIMPLE IRA to QUALIFIED PLAN [401(a), 403(a), (b)] (after 2 year waiting period or after 59 1/2)

5. WITHHOLDING ELECTION (applicable to Roth Conversions only; choose one)
Federal Tax Withholding (if no option is checked, we will withhold 10%)

D DO NOT withhold federal income taxes. D Withhold federal income tax. Please withhold % (must be at least 10%)
or$

Street Address:

City: State/Province:

Country: Postal Code:

State Tax Withholding

My state of residence for income tax purposes is (if no state is provided, PENSCO will default to your state

listed on your account).

l:l | elect NOT to have state income tax withheld from my distribution. Note: Not permitted in all states. Your state may require
withholding (see the attached IRA State Tax Withholding Notice)

D Withhold state income tax from my distribution in accordance with the minimum percentage, if any, as noted on the attached IRA
State Tax Withholding Notice. Note: If your state does not require a minimum amount or percentage for withholding and you do not
provide a percentage below, PENSCO will not withhold state income taxes from the distribution. Keep in mind, state income tax
withholding is not available in certain states (see the attached IRA State Tax Withholding Notice). If your state of residence for tax
reporting purposes is one of those states, PENSCO will not withhold state taxes even if you choose this option.

l:l Withhold % from my distribution. If you choose this option you MUST provide PENSCO with your physical U.S. address
in section 1. Note: Your state withholding election will be compared to the withholding requirements of the state which you have
indicated is your state of residence for income tax purposes. Depending on those requirements, your state withholding amount may
be adjusted, either to round up to the next whole dollar or to ensure that a minimum amount is withheld. Keep in mind, state income
tax withholding is not available in certain states (see the attached IRA State Tax Withholding notice). If your state of residence for
tax reporting purposes is one of those states, PENSCO will not withhold state taxes even if you choose this option.

6. LIST ALL NON ALTERNATIVE ASSETS TO BE TRANSFERRED
Use additional paper if needed. Please provide a copy of the most recent Account Statement from your current Trustee/Custodian.

A. Cash/Money Market D all or|:| dollar amount: $

B. Mutual Funds #c?rf ‘i]fifs Sell | or| Transfer In-Kind Account Number
O |or O
O |or O

o Change of Contract

C. Annuities Value Surrender | or Ownership (Policy Number)
O or O
O or O

D. Stocks or Bonds #g: f:‘f[?s Sell | or | Transfer In-Kind Account Number
O |or O
O |or O
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7. ALTERNATIVE ASSET TRANSFER/ROLLOVER/CONVERSION OR LIQUIDATION INSTRUCTIONS:

Only complete this section if you are transferring, rolling over, or converting assets or liquidating assets out of the same account. It is
the responsibility of the current administrator/custodian to handle the re-registration of any investment the custodian is holding in your
account (e.g., IRA, 401(k), profit-sharing plan, etc.) that you wish to move. If you have more than two investments in this account,
please photocopy this section and complete for each investment.

All investments are subject to an administrative review by PENSCO. Please provide the documents listed next to the investment type
below to facilitate the administrative review. PENSCO will contact you if additional signatures or documents are required by the third
party executing the transfer.

Investment Type: (choose one)

D Private Equity (Offering Materials and a copy of original subscription agreement) D Promissory Note (Unsecured
Note Investment Authorization) D Secured Note (Deed of Trust/Mortgage/Secured Note Investment Authorization)

D Tax Certificate (Tax Certificate Investment Authorization) D Real Estate (Real Estate Investment Authorization)
D Other:

Transfer/rollover/conversion:

l:, In-kind D Liquidate (please verify with your current custodian that the liquidation has occurred)

Investment Name:

Number of shares or percentage to be transferred: Total current estimated dollar value: $

Percentage of Ownership: %
Company Information: (for Private Equity, LPs, or REITs only)

Company Name:

Contact Name:

Company Address:

City: State/Province: Country: Postal Code:

Phone Number:

Email: Company Website:

Investment Type: (choose one)

D Private Equity (Offering Materials and a copy of original subscription agreement) D Promissory Note (Unsecured
Note Investment Authorization) D Secured Note (Deed of Trust/Mortgage/Secured Note Investment Authorization)

D Tax Certificate (Tax Certificate Investment Authorization) D Real Estate (Real Estate Investment Authorization)
D Other:

Transfer/rollover/conversion:

l:, In-kind D Liquidate (please verify with your current custodian that the liquidation has occurred)

Investment Name:

Number of shares or percentage to be transferred: Total current estimated dollar value: $

Percentage of Ownership: %
Company Information: (for Private Equity, LPs, or REITs only)

Company Name:

Contact Name:

Company Address:

City: State/Province: Country: Postal Code:

Phone Number:

Email: Company Website:

8. AGE 701/2 NOTICE

If you are subject to required minimum distributions (generally if you have attained age 701/2 during the transfer year) and have not
taken a minimum distribution from your prior Trustee/Custodian, please contact us for assistance regarding the calculation of your
required amount. Please have the previous year-end value available.
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9. ACCOUNT OWNER ACKNOWLEDGMENTS WITH REGARD TO INVESTMENTS TO BE TRANSFERRED OR ROLLED OVER

1. | understand that | am responsible, and PENSCO and its related enities are not responsible, for selecting and reviewing the
above investment(s) and for determining the suitability, nature, value, risk, safety and merits of the investment(s) that | authorize
PENSCO to hold in my Account.

2. | understand that PENSCO and its related enities are not related to or affiliated with the management or selling agent(s)
of the investment(s) that | have directed PENSCO to hold for my account. | acknowledge that PENSCO has not reviewed,
recommended or commented on the investment merits, risks, suitability or management of the asset(s) | have selected and
| authorize PENSCO to process this transfer or rollover request. | therefore agree to release, indemnify, defend, and hold
PENSCO and its related enities harmless from any claims arising out of such investment(s) or otherwise. | also understand and
agree that PENSCO and its related enities will not be responsible to take any action should the investment noted herein become
subject to default, including fraud, insolvency, bankruptcy, or other court order or legal process.

3. | agree that any dispute regarding my investment(s) shall be submitted to binding arbitration pursuant to the Commercial Rules
of the American Arbitration Association and the terms of the Custodial Agreement. | understand that the prevailing party shall be
entitled to recover all legal fees, reasonable costs and expenses and that these shall be in addition to any award of damage or
any other relief to which the prevailing party is entitled.

4. | have consulted my own attorney and hereby represent that PENSCO may hold title to any Note and/or its collateral, where
applicable. | hereby represent to PENSCO that | understand the risks involved with my deed of trust/mortgage/secured note
investments, specifically, that there may be liability above and beyond the amount of the investment in the collateral property
(example: ad valorem property taxes on the property or liability arising under Environment Laws). The losses will include any
losses caused by, or arising out of, the presence, on or about the Property, of any Hazardous Substances, or any person or
entity complying or failing to comply with any Environment Law. The term “Environmental Law” means any law, rule, regulation,
or ordinance relating to protection of the environment or human health. The term “Hazardous Substance” means any substance
defined as hazardous or toxic, or otherwise regulated by any Environmental Law.

5. | represent that my purchase of any investment(s) | am transferring to PENSCO was not a prohibited transaction as defined in
the Internal Revenue Code and Department of Labor regulations.

6. | acknowledge that my investment(s) are not insured by the FDIC, not an obligation of or guaranteed by PENSCO and subject to
risk, including the possible loss of principal.

7. | understand all the routine real estate expenses (i.e., tax bills, insurance premiums, homeowner’s association payments and
utility bills) will automatically be paid from my account. Sufficient funds must be held in my uninvested cash account to make
the required payment at least 14 days prior to payment due date. If the funds are not available, | will be responsible for any
interest or penalties incurred. Invoices for non-routine expenses (i.e., repairs and improvements) require specific Account Owner
authorization prior to payment from the account.

8. For real estate, | have made arrangements with the property manager designated on Property Management Agreement.
PENSCO will not be responsible for errors and omissions in the management agreement or for any actions taken by the property
manager. | understand the property manager | appoint cannot be a disqualified party as defined under Internal Revenue Code
4975.

9. For real estate, | understand that | must provide a real estate appraisal for any real estate transaction request | submit that will
result in a taxable event (e.g. distribution.) | also acknowledge that on an annual basis, | will be asked to provide an updated
valuation for each real estate investment within my account(s). Such annual valuation may be in the form of a comparative
market analysis or other source deemed to be acceptable by the Custodian.
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10. ACCOUNT OWNER’S SIGNATURE REQUIRED

| certify that | have read the applicable section for the transaction |
have chosen, understand and agree to all the terms.

In the case of a transfer or direct rollover, the current Trustee/
Custodian is authorized to send cash and/or assets to PENSCO
as specified.

For the transfer of an inherited IRA, | certify that | am the sole
beneficiary of the assets requested and agree to hold PENSCO
harmless in the event that any other beneficiary makes a claim
against this account.

In the case of a rollover, | understand it is my sole responsibility
to determine the validity of any rollover contribution and to initiate
and make such rollover deposit; and | irrevocably elect to roll over
the assets in this transaction.

| hereby agree to indemnify and hold harmless PENSCO and its
officers, directors, shareholders, agents and employees, for any
and all costs, obligations, losses, claims, damages and expenses
(including reasonable attorneys’ fees) related to or associated with
this agreement.

| acknowledge that there may be a minimum cash
requirement, applicable to alternative assets, disclosed in
the Fee Schedule. If this requirement is not met, | understand
that additional fees may apply.

Account Owner Signature

Date

Note: Medallion Signature Guarantee Stamp Here if the Current
Trustee or Custodian requires.

[MEDALLION GUARANTEE STAMP HERE]

Medallion Signature Guarantee may be obtained from an
authorized officer at a brokerage firm, bank or other financial
institution. Certification by a notary public is not a substitute
for a signature guarantee.

11. ACCEPTANCE BY PENSCO TRUST COMPANY
(To be completed by PENSCO Trust Company)

PENSCO Trust Company hereby accepts the appointment
as Custodian of the assets listed. This acceptance is not to
be construed as validation of any rollover or direct rollover
contribution, if any. PENSCO Trust Company is exempt from
backup withholding described in Section 3406(a) (1)(c) of the
Internal Revenue Code.

PENSCO Trust Company Acceptance Signature

Title

for a signature guarantee.

[MEDALLION GUARANTEE STAMP HERE]

Medallion Signature Guarantee may be obtained from an
authorized officer at a brokerage firm, bank or other financial
institution. Certification by a notary public is not a substitute

DELIVERY INSTRUCTIONS

NTC & Co. Tax ldentification Number 26-1356253

Register Physical Securities,
Non-Networked Eligible Mutual

Funds and Limited Partnerships:

PENSCO Trust Company
Custodian FBO (client name), IRA
P.O. Box 173859

Denver, CO 80217-3859

Please select how your current
custodian should send funds to
PENSCO.

D Check

Make checks payable to:
PENSCO Trust Company

FBO (client's name), IRA Number
P.O. Box 173859

Denver, CO 80217-3859

D ACH

Incoming ACH Instructions:
Citibank

ABA# 321171184

To: PENSCO Trust Company
Acct# 204869978

For Further Credit to: PENSCO
account number

D Wire

Wiring Instructions for Cash:
Citibank

ABA# 321171184

For Credit to: PENSCO

A/C # 204869978

For Further Credit to:

Client’s Full Name

A/C # (Client's PENSCO Account
Number)

DTC Eligible Securities:

DTC #5998

Agent ID #94099

Institutional 1D #94099

FBO: Client Name and PENSCO
Account Number

Book-entry Government
Securities (including GNMA pool
deliveries) VIA Federal wire as
follows:

FIFTH THIRD BANK

ABA #042000314/Fifth Cin/1050
FFC A/C#: 010034438545

A/C Name: PENSCO Trust
Company

FBO: Client's name & PENSCO
Account Number

Register Networked Eligible
Mutual Funds to:

NTC & Co.

FBO (client name), IRA Number
P.O. Box 173859

Denver, CO 80217-3859

Matrix Settlement and

Clearance Services NSCC # 5954

Overnight Delivery Address:
PENSCO Trust Company
FBO (client name)

717 17th Street, Suite 2200
Denver, CO 80202-3331

Toll Free: 1-855-291-4733
Fax to: 303-614-7040
WWW.pensco.com

Send mail to:

P.O. Box 173859
Denver, CO 80217-3859

PENSCO Trust Company

For express deliveries:
PENSCO Trust Company
717 17th Street, Suite 2200
Denver, CO 80202-3331

© 2013 PENSCO TRUST COMPANY Confidential once completed.
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PENSCO SIMPLE IRA INSTRUCTIONS

TRUST COMPANY

INSTRUCTIONS

IT IS IMPORTANT THAT YOU:

Read and keep these Instructions, Additional Account Terms, Custodial Account Agreement and Disclosure Statement for
your records, and make a copy of your completed Application before sending it to PENSCO Trust Company (PENSCO). All of
these documents explain what you can expect from PENSCO as the Custodian and what is expected of you as an IRA Account Owner.
They constitute your agreement with PENSCO for the SIMPLE IRA.

ESTABLISHMENT AND CONTRIBUTION DEADLINE

Your signed Application must be received by PENSCO in its offices before employee deferrals and employer contributions will be
accepted by PENSCO.

Deferrals should be deposited by the employer as soon as administratively possible, but no later than 30 days after the end of the
month in which the deferral takes place. Contact your employer to complete a salary reduction agreement.

The employer’s matching contribution check must be postmarked to PENSCO on or before the employer’s tax-filing due date (including
extensions).

SIMPLE IRA OVERVIEW

All PENSCO plans are self-directed by you as the Account Owner, please consult with tax and investment professionals at each step in
the management of this SIMPLE IRA.

SIMPLE IRA

Use this form to establish a SIMPLE IRA to receive salary deferrals and any employer contributions under your employer’s SIMPLE

IRA Plan. Do not use this form to establish an account to make regular annual cash contributions (deductible and/or non-
deductible) to a Traditional or Roth IRA.

You can also use this IRA to deposit eligible rollover contributions from another SIMPLE IRA Plan. If you are making a rollover deposit
of assets other than cash, please complete a PENSCO SIMPLE IRA Transfer/Rollover/Conversion/Recharacterization Form to provide
details and to provide your written rollover designation. This form also provides the definition of a direct rollover.

Details such as eligibility and contribution limits are discussed in the SIMPLE IRA Custodial Agreement (IRS Form 5305-SA) and
Disclosure Statement included with these Establishment Documents. If you have questions or require more detail, please consult with
your tax or financial professional, or read IRA Publications 560 and 590.

INVESTMENT PRODUCTS: NOT FDIC INSURED « NO BANK GUARANTEE « MAY LOSE VALUE
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PENSE:O INSTRUCTIONS — SIMPLE IRA TRANSFER/ROLLOVER/
TRUST COMPANY CONVERSION/RECHARACTERIZATION REQUEST

1. SIMPLE IRA ACCOUNT OWNER INFORMATION

Please complete all information requested. If information does not match PENSCO Trust Company’s (PENSCQ’s) records or is left
blank, the form will be returned to you with an explanation regarding the discrepancy, or for completion.

2. CURRENT TRUSTEE/CUSTODIAN INFORMATION

Please complete the information requested and provide a copy of the most recent Account Statement from your current Trustee/
Custodian.

3. TRANSFER TYPE

Please check the box that is applicable to the type of transfer you are requesting.

4. TRANSFER OPTIONS
Please read the following definitions and check the applicable option for your intended transaction.

A. Transfer: Describes the movement of assets directly between SIMPLE IRA Trustees/Custodians without distribution to the Account
Owner, resulting in no tax forms being generated by either Trustee/Custodian.

B. Inherited/Beneficiary SIMPLE IRA: Describes the transfer of an SIMPLE IRA inherited by a non-spouse beneficiary that
is transferring to an account in the name of the deceased for benefit of the named beneficiary. PENSCO requires additional
documentation and review before this type of account may be transferred. Please contact PENSCO for more information.

C. Spousal Assumption: If you are the designated spouse beneficiary of the Account Owner, you may elect to transfer or assume your
spouse’s SIMPLE IRA account as your own SIMPLE IRA. SIMPLE IRA rules will apply as if the funds were originally contributed on your
behalf (e.g., non-installment distributions taken prior to your reaching age 5912 will be subject to a 10% IRS penalty tax). If you do not
already have an account with PENSCO you will need to complete a SIMPLE IRA Application and return it with this completed form. You
must include a certified copy of the deceased Account Owner’s death certificate.

D. Rollover: Describes a cash and/or asset contribution to a SIMPLE IRA by an individual within sixty (60) days of receiving an eligible
rollover distribution from another SIMPLE IRA. To make a rollover, the individual must have received an eligible distribution outright. The
individual may roll over all or any part of the actual amount received.

SIMPLE IRAs may only receive other SIMPLE IRA funds. SIMPLE IRA funds cannot be commingled with funds from other plan
types.

E. Conversion: Describes the movement of funds from a SIMPLE IRA to a Roth IRA. Choosing this option, the Account Owner certifies
that the conversion meets the requirements under law for a qualifying conversion contribution, and that he/she understands the tax
consequences of the transaction. If applicable, both Trustees/ Custodians must be informed of your desire to convert. Informing only
one Trustee/Custodian may result in inaccurate reporting to the Internal Revenue Service. A 25% penalty applies to conversions
made within two years of the establishment of the SIMPLE IRA.

F. Recharacterization: Describes the movement of funds that occurs when an individual corrects a prior conversion from a SIMPLE
IRA (the PENSCO IRA) to a Roth IRA, and later elects to transfer either all or a portion of the original contribution, plus net income
attributable, to another IRA (the Second IRA), on or before the individual’s tax return due date, plus extensions, for the year for which
the PENSCO IRA contribution was made. The recharacterization allows the individual to treat the prior conversion as if it had not been
made. If applicable, both Trustees/Custodians must be informed of the Account Owner’s desire to recharacterize. Informing only one
Trustee/Custodian may result in inaccurate reporting to the Internal Revenue Service.

5. WITHHOLDING ELECTION
(applicable to Roth IRA Conversions only)

Even if you choose “NO” withholding, federal income tax must be withheld for this distribution if you have not provided a U.S. residence
address (not a P.O. Box) in section 1 or if payment is made outside the U.S.

Notice of Withholding on Distributions or Withdrawals From IRAs

This notice is required to be furnished to you by IRS regulations each time an IRA distribution is requested.

INVESTMENT PRODUCTS: NOT FDIC INSURED « NO BANK GUARANTEE « MAY LOSE VALUE
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The distributions you receive from your retirement plan are subject to federal income tax withholding. You are liable for payment of
federal income tax on the taxable portion of your distribution regardless of whether you elect to have tax withheld. The amount withheld
will be based on your entire distribution. If you have provided PENSCO your residence address within the United States, you may elect
not to have withholding apply. If you have not provided us with your residence address or if you have provided a residence address
outside of the United States, withholding generally is required and you cannot elect out of withholding.

If you are eligible (as explained above), you may elect not to have withholding apply to your distribution by completing section 5. If you
elect not to have withholding apply to your distribution, or if you do not have enough federal income tax withheld from your distribution,
you may be responsible for payment of estimated tax. If you do not complete the withholding election in section 5 before the distribution
is made from your account, federal income tax will be withheld from your distribution.

6. ASSET INSTRUCTIONS

To avoid delays in processing your request, this section must be completed in its entirety. All assets that are to be transferred
must be listed individually in this section. Please attach copies of account statements from the current Trustee/Custodian reflecting the
assets to be transferred. If you have physical certificates in your possession, you must send the actual certificates in negotiable form, to
PENSCO with this document.

7. AGE 7012

If you have attained age 701/2 or older during the transfer year, you are required to take a minimum distribution. If you have not taken a
minimum distribution from your prior Trustee/Custodian, please contact PENSCO’s Client Relations Department at 1-800- 962-4238 for
assistance. Please have the previous year-end value available for calculation.

8. DELIVERY OPTIONS

Select the method of delivery of this form, to your current Trustee/Custodian. If you select overnight mail delivery PENSCO will charge,
or deduct, the applicable fee from your Account.

9. ACCOUNT OWNER SIGNATURE

Your signature certifies that you have read the applicable section for the transaction you have chosen and understand and agree to all
the terms thereunder. In the case of a transfer or direct rollover, the current Trustee/Custodian is authorized to send cash and/or assets
to PENSCO as specified. In addition, you certify that the assets requested to be rolled over into your SIMPLE IRA qualify as a valid
rollover contribution as defined in the Plan documents, including the requirement that deposit of such contribution is being made within
60 days after receipt by you of the eligible distribution. You understand the tax consequences of your plan and/or your contribution and
the implications that this rollover contribution has on the five-taxable-year period for taking distributions from a SIMPLE IRA. You further
understand that the current Trustee/Custodian may issue a tax form to you representing the distributed value of these assets and that
you must treat the transaction as a rollover contribution on your income tax return. You also agree to hold PENSCO and its related
entities harmless in any way should the rollover be ineligible or invalid, or if it creates any tax implication to you.

You certify that you are aware of any and all penalties incurred by your request (if applicable) including, but not limited to, premature
liquidation of any certificate of deposit or insurance product involved in this SIMPLE IRA rollover/conversion/transfer/recharacterization.

Please make a copy of the completed form for your records.
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PENSCO

TRUST COMPANY

SIMPLE IRA CUSTODIAL ACCOUNT AGREEMENT

The participant named above is establishing a savings incentive
match plan for employees of small employers individual retirement
account (SIMPLE IRA) under sections 408(a) and 408(p) to provide
for his or her retirement and for the support of his or her beneficia-
ries after death.

The custodian named above has given the participant the disclo-
sure statement required by Regulations section 1.408-6. The par-
ticipant and the custodian make the following agreement:

ARTICLE |

The custodian will accept cash contributions made on behalf of
the participant by the participant's employer under the terms of a
SIMPLE IRA plan described in section 408(p). In addition, the custo-
dian will accept transfers or rollovers from other SIMPLE IRAs of the
participant. No other contributions will be accepted by the custodian.

ARTICLE Il

The participant’s interest in the balance in the custodial account is
nonforfeitable.

ARTICLE Il

1. No part of the custodial account funds may be invested in life
insurance contracts, nor may the assets of the custodial account
be commingled with other property except in a common trust
fund or common investment fund (within the meaning of section
408(a)(5))-

2. No part of the custodial account funds may be invested in collect-
ibles (within the meaning of section 408(m)) except as other-
wise permitted by section 408(m)(3), which provides an excep-
tion for certain gold, silver, and platinum coins, coins issued
under the laws of any state, and certain bullion.

ARTCILE IV

1. Notwithstanding any provision of this agreement to the contrary,
the distribution of the participant’s interest in the custodial
account shall be made in accordance with the following require-
ments and shall otherwise comply with section 408(a)(6) and
the regulations thereunder, the provisions of which are herein
incorporated by reference.

2. The participant’s entire interest in the custodial account must
be, or begin to be, distributed not later than the participant’'s
required beginning date, April 1 following the calendar year in
which the participant reaches age 701/2. By that date, the par-
ticipant may elect, in a manner acceptable to the custodian, to
have the balance in the custodial account distributed in:

(a) Asingle sum or

(b) Payments over a period not longer than the life of the partici-
pant or the joint lives of the participant and his or her desig-
nated beneficiary.

3. If the participant dies before his or her entire interest is distrib-
uted to him or her, the remaining interest will be distributed as
follows:

(@) Ifthe participant dies on or after the required beginning date and:
© 2013 PENSCO TRUST COMPANY

(i) the designated beneficiary is the participant’'s surviving
spouse, the remaining interest will be distributed over
the surviving spouse’s life expectancy as determined
each year until such spouse’s death, or over the period
in paragraph (a)(iii) below if longer. Any interest remain-
ing after the spouse’s death will be distributed over such
spouse’s remaining life expectancy as determined in the
year of the spouse’s death and reduced by 1 for each
subsequent year, or, if distributions are being made over
the period in paragraph (a)(iii) below, over such period.

(i) the designated beneficiary is not the participant’s surviv-
ing spouse, the remaining interest will be distributed
over the beneficiary’s remaining life expectancy as
determined in the year following the death of the partic-
ipant and reduced by 1 for each subsequent year, or
over the period in paragraph (a)(iii) below if longer.

(iii) there is no designated beneficiary, the remaining inter-
est will be distributed over the remaining life expectancy
of the participant as determined in the year of the partic-
ipant’s death and reduced by 1 for each subsequent
year.

(b) If the participant dies before the required beginning date,
the remaining interest will be distributed in accordance with
(i) below or, if elected or there is no designated beneficiary,
in accordance with (ii) below:

(i) The remaining interest will be distributed in accordance
with paragraphs (a)(i) and (a)(ii) above (but not over the
period in paragraph (a)(iii), even if longer), starting by
the end of the calendar year following the year of the
participant’s death. If, however, the designated benefi-
ciary is the participant’s surviving spouse, then this
distribution is not required to begin before the end of
the calendar year in which the participant would have
reached age 701/2.

But, in such case, if the participant’s surviving spouse
dies before distributions are required to begin, then the
remaining interest will be distributed in accordance with
(a)(ii) above (but not over the period in paragraph (a)(iii),
even if longer), over such spouse’s designated benefi-
ciary’s life expectancy, or in accordance with (ii) below if
there is no such designated beneficiary.

(i) The remaining interest will be distributed by the end of
the calendar year containing the fifth anniversary of the
participant’s death.

4. If the participant dies before his or her entire interest has been
distributed and if the designated beneficiary is not the partici-
pant’s surviving spouse, no additional contributions may be
accepted in the account.

5. The minimum amount that must be distributed each year, begin-
ning with the year containing the participant’s required begin-
ning date, is known as the “required minimum distribution” and
is determined as follows:

(a) The required minimum distribution under paragraph 2(b) for
any year, beginning with the year the participant reaches
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age 7012, is the participant’s account value at the close of
business on December 31 of the preceding year divided by
the distribution period in the uniform lifetime table in Regu-
lations section 1.401(a)(9)-9. However, if the participant’s
designated beneficiary is his or her surviving spouse, the
required minimum distribution for a year shall not be more
than the participant’s account value at the close of busi-
ness on December 31 of the preceding year divided by the
number in the joint and last survivor table in Regulations
section 1.401(a)(9)-9. The required minimum distribution
for a year under this paragraph (a) is determined using the
participant’s (or, if applicable, the participant and spouse’s)
attained age (or ages) in the year.

(b) The required minimum distribution under paragraphs 3(a)
and 3(b)(i) for a year, beginning with the year following the
year of the participant’s death (or the year the participant
would have reached age 7012, if applicable under para-
graph 3(b)(i)) is the account value at the close of busi-
ness on December 31 of the preceding year divided by
the life expectancy (in the single life table in Regulations
section1.401(a)(9)-9) of the individual specified in such
paragraphs 3(a) and 3(b)(i).

(c) The required minimum distribution for the year the partici-
pant reaches age 7012 can be made as late as April 1st
of the following year. The required minimum distribution for
any other year must be made by the end of such year.

6. The owner of two or more IRAs (other than Roth IRAs) may
satisfy the minimum distribution requirements described
above by taking from one IRA the amount required to satisfy
the requirement for another in accordance with the regulations
under section 408(a)(6).

ARTICLE V DEFINITIONS

1. The participant agrees to provide the custodian with all informa-
tion necessary to prepare any reports required by sections 408(i)
and 408(1)(2) and Regulations sections 1.408-5 and 1.408-6.

2. The custodian agrees to submit to the Internal Revenue Service
(IRS) and participant the reports prescribed by the IRS.

3. The custodian also agrees to provide the participant’s employer
the summary description described in section 408(1)(2) unless
this SIMPLE IRA is a transfer SIMPLE IRA.

ARTICLE VI

Notwithstanding any other articles which may be added or incop-
rated, the provisions of Articles | through Il and this sentence will
be controlling. Any additional articles inconsistent with sections
408(a) and 408(p) and the related regulations will be invalid.

ARTICLE VII

This agreement will be amended as necessary to comply with the
provisions of the Code and the related regulations. Other amend-
ments may be made with the consent of the persons whose signa-
ture appears on the SIMPLE IRA Adoption Agreement.

ARTICLE VIl - DEFINITIONS

The following words and phrases, when used herein, shall have
the following meanings, unless a different meaning is required by
the context:

© 2013 PENSCO TRUST COMPANY

8.1 Account means the account which the Custodian shall main-
tain for the Participant under the Plan.

8.2 Beneficiary means any first generation Beneficiary, any
second generation Beneficiary and any next generation Benefi-
ciary. See Article XI.

(a) First Generation Beneficiary means the person or persons
designated in writing by the Participant or by the Plan, who
is entitled to, or may become entitled to, receive benefits
under the Plan upon the Participant’s death.

(b) Second Generation Beneficiary means the person or per
sons designated in writing by the first generation Beneficiary
or by the Plan, who is entitled to, or may become entitled to,
receive benefits under the Plan upon the death of the first
generation Beneficiary.

(c) Next Generation Beneficiary means the person or persons
designated in writing by the second generation Beneficiary,
by any prior next Beneficiary, or by the Plan, who is entitled
to, or may become entitled to, receive benefits under the
Plan upon the death of the second generation Beneficiary
or a prior next generation Beneficiary.

8.3 Code means the Internal Revenue Code of 1986, as amended.

8.4 Participant means the participant is the person who estab-
lishes the custodial account.

8.5 Custodian means the custodian must be a bank or savings
and loan association, as defined in Section 408(n), or any person
who has the approval of the IRS to act as custodian.

8.6 Throughout this Custodial Account Agreement the masculine
gender shall include the feminine, and the singular shall include the
plural, as the context requires.

ARTICLE IX — PARTICIPANT’S ACCOUNTS

The Custodian shall establish and maintain a separate Account in
the name of the Participant and credit the Participant’s contributions
to that Account. The interest of any Participant in the balance of his
Account is at all times 100% nonforfeitable. Neither a Participant nor
a Beneficiary shall assign or alienate any portion of the Participant’s
Account or any benefit provided under the Plan, and the Custodian
shall not recognize any such assignment or alienation.

ARTICLE X — DISTRIBUTION OF ACCOUNT
10.1

(a) Notwithstanding any provision of the SIMPLE IRA Custo-
dial Account Agreement to the contrary, the distribution of a
Participant’s Account shall be made in accordance with the
minimum distribution requirements of Code Section 408(a)
(6) and the applicable regulations thereunder, the provisions
of which are incorporated herein by reference. However, if
distributions are made from an annuity contract purchased
from an insurance company, distributions thereunder must
satisfy the requirements of Q&A-4 of Treas. Reg. Section
1.401(a)(9)6T, rather than this Article X.

Minimum Required Distribution — General Rules

(b) The required minimum distributions calculated for this Plan
may be withdrawn from another IRA of the individual in accor-
dance with Treasury Regulation Section 1.408-8(Q&A-9).

10.2 Required Distribution — Before Death

(a) A Participant’s entire Account must be distributed or distribu-
tion must commence on or before the Required Beginning
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(f)

Date. The Required Beginning Date is April 1 of the calen-
dar year immediately following the calendar year in which
the Participant attains age 701/2. The required minimum
distribution for the year in which the Participant attains age
7012 must be made by April 1 of the following year. The
required minimum distribution for any other year must be
made by the end of such year.

To satisfy the minimum required distribution rules, the
Participant, in such form and at such time as may be accept-
able to the Custodian, may elect to have the balance in his
Account distributed:

(1) In a single sum payment; or

(2) In periodic payments over the appropriate distribution
period.

The amount to be distributed each year, beginning with the
calendar year in which the Participant attains age 7012 and
continuing through the year of death, shall not be less than
the quotient obtained by dividing the value of the Partici-
pant’s Account as of the end of the preceding year by the
distribution period in the Uniform Lifetime Table in Trea-
sury Regulation Section 1.401(a)(9)-9(Q&A-2), using the
Participant’s age as of his birthday in the distribution year.
However, if the Participant’s sole designated Beneficiary is
the Participant’s surviving spouse and such spouse is more
than 10 years younger than the individual, then the amount
to be distributed shall not be less than the quotient obtained
by dividing the value of the Participant’s Account as of the
end of the preceding year by the longer of the distribution
period in the Uniform Lifetime Table in Treasury Regulation
Section 1.401(a)(9)-9 (Q&A-2), using the Participant’s age
as of his birthday in the year, or the distribution period in the
Joint and Last Survivor Table in Treasury Regulation Section
1.401(a)(9)-9(Q&A-3), using the ages as of the Participant’s
and spouse’s birthdays in the year.

If no such election is made by the Participant, an elec-
tion shall be deemed to have been made by the Partici-
pant for periodic payments over the distribution period in
the Uniform Lifetime Table in Treasury Regulation Section
1.401(a)(9)-9 (Q&A-2), using the Participant’s age as of his
birthday in the year. Notwithstanding the above, if the Partic-
ipant informs the Custodian in writing on a form acceptable
to the Custodian that distribution to such Participant under
this Section for any calendar year is to equal an amount
less than is payable under an election or deemed election, if
applicable, the Custodian shall comply with the Participant’s
request. The Participant shall be responsible for computing
the amount and form of the distribution required to be paid
to him each year from his Account, for determining the date
by which the amount shall be paid, and for timely provid-
ing this information to the Custodian in writing in a form
acceptable to the Custodian. In the event such information
is not provided, the Custodian may assume the Participant’s
minimum distribution requirement for this Account has been
satisfied by distribution from another IRA.

Even though distribution of the Account may have
commenced pursuant to one of the above options, the
Participant may receive a distribution of all or any portion
of the balance in his Account upon written notice in a form
acceptable to the Custodian.

Distributions under this Section are considered to have
begun on the Participant’s Required Beginning Date. If the
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Participant dies prior to the Required Beginning Date, distri-
butions will not be considered to have begun under this
Section.

10.3 Required Distribution — Upon Death
(a) Death On or After Required Beginning Date: If the Participant

dies on or after the Required Beginning Date, the remain-
ing portion of the Participant’s Account shall be distributed
to the Participant’s first generation Beneficiary at least as
rapidly as under paragraph (a)(1), (a)(2) or (a)(3):

(1) If the designated first generation Beneficiary is some-
one other than the Participant’s surviving spouse, the
remaining interest will be distributed over the remaining
life expectancy of the designated first generation Bene-
ficiary, with such life expectancy determined using the
first generation Beneficiary’s age as of his birthday in the
year following the year of the Participant’s death, or over
the period described in paragraph (a)(3) below if longer.

@

~

If the Participant’s sole designated first generation
Beneficiary is the Participant’s surviving spouse, the
remaining interest will be distributed over such spouse’s
life or over the period described in paragraph (a)(3) if
longer. Any interest remaining after such spouse’s death
will be distributed over such spouse’s remaining life
expectancy determined using the spouse’s age as of
the spouse’s birthday in the year of the spouse’s death,
or, if the distributions are being made over the period
described in paragraph (a)(3) below, over such period.

3

~

If there is no designated first generation Beneficiary or if
this paragraph (a)(3) is applicable under paragraph (a)
(1) or (a)(2) above, the remaining interest will be distrib-
uted over the Participant’s remaining life expectancy
determined in the year of the Participant’s death.

(4) The amount to be distributed each year under this
Section 10.3(a), beginning with the calendar year follow-
ing the calendar year of the Participant’s death, is the
quotient obtained by dividing the value of the Partici-
pant’s Account as of the end of the preceding year by
the remaining life expectancy specified above. Life
expectancy is determined using the Single Life Table in
Treasury Regulation Section 1.401(a)(9)-9(Q&A-1). If
distributions are being made to a surviving spouse as
the sole designated first generation Beneficiary, such
spouse’s remaining life expectancy for a year is the
number in the Single Life Table corresponding to such
spouse’s age in the year. In all other cases, remaining
life expectancy for a year is the number in the Single Life
Table corresponding to the first generation Beneficiary’s
or Participant’s age in the year as specified in paragraph
(a)(1), (a)(2) or (a)(3) above, and reduced by one for
each subsequent calendar year.

(b) Death Before Required Beginning Date: If the Participant

dies before the Required Beginning Date, the Participant’s
Account will be distributed at least as rapidly as under para-

graph (b)(1), (b)(2) or (b)(3):

(1) If the designated first generation Beneficiary is some-
one other than the Participant’s surviving spouse, the
entire interest will be distributed, starting by the end
of the calendar year following the calendar year of the
Participant’s death, over the remaining life expectancy
of the designated first generation Beneficiary, with such
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life expectancy determined using the first generation
Beneficiary’s age as of his birthday in the year following
the year of the Participant’s death, or, if elected, over the
period described in paragraph (b)(3) below.

(2) If the Participant’s sole designated first generation
Beneficiary is the Participant’s surviving spouse, the
entire interest will be distributed, starting by the end
of the calendar year following the calendar year of
the Participant’s death (or by the end of the calendar
year in which the Participant would have attained age
7012, if later) over such spouse’s life or, if elected, over
the period described in paragraph (b)(3) below. If the
surviving spouse dies before distributions are required
to begin to the surviving spouse, the remaining interest
will be distributed, starting by the end of the calendar
year following the calendar year of the spouse’s death,
over the second generation Beneficiary’s remaining life
expectancy determined using such second generation
Beneficiary’s age as of his birthday in the year follow-
ing the year of the spouse’s death, or, if elected, will be
distributed over the period described in paragraph (b)(3)
below. If the surviving spouse dies after distributions are
required to begin, any remaining interest will be distrib-
uted over the spouse’s remaining life expectancy deter-
mined using the spouse’s age as of the spouse’s birth-
day in the year of the spouse’s death.

(3) If there is no designated first generation Beneficiary or
if this paragraph (b)(3) is applicable under paragraph
(b)(1) or (b)(2) above, the entire interest will be distrib-
uted by the end of the calendar year containing the fifth
anniversary of the Participant’s death (or of the spouse’s
death in the case of the surviving spouse’s death
before distributions are required to begin under para-
graph (b)(2) above).

(4) The amount to be distributed each year under this
Section 10.3(b) is the quotient obtained by dividing
the value of the Participant’s Account as of the end of
the preceding year by the remaining life expectancy
specified above. Life expectancy is determined using
the Single Life Table in Treasury Regulation Section
1.401(a)(9)-9(Q&A-1). If distributions are being made to
a surviving spouse as the sole designated first gener-
ation Beneficiary, such spouse’s remaining life expec-
tancy for a year is the number in the Single Life Table
corresponding to such spouse’s age in the year. In all
other cases, remaining life expectancy for a year is the
number in the Single Life Table corresponding to the first
generation Beneficiary’s age in the year as specified in
paragraph (b)(1) or (b)(2) above, and reduced by one
for each subsequent calendar year.

(c) The value of the Account includes the amount of any
outstanding rollover, transfer and recharacterization under
Treasury Regulation Section 1.401-8(Q&A-7) and (Q&A-8).

(d) Notwithstanding the above, if any first generation Benefi-
ciary or (after the death of the first generation Beneficiary)
the second generation Beneficiary informs the Custodian in
writing on a form acceptable to the Custodian that distribu-
tion to such first generation Beneficiary or second genera-
tion Beneficiary under this Section for any calendar year is
equal to an amount less than the minimum required above,
the Custodian shall comply with the first generation Benefi-
ciary’s or second generation Beneficiary’s request. The first
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generation Beneficiary or (after the death of the first gener-
ation Beneficiary) the second generation Beneficiary shall
be responsible for computing the amount and form of the
distribution required to be paid to him each year from the
Account, the date by which the amount should be paid, and
for timely providing this information to the Custodian in writ-
ing in a form acceptable to the Custodian. In the event such
information is not provided, the Custodian may assume
the Beneficiary’s minimum distribution requirement for this
Account has been satisfied by distribution from another IRA.

(e) The Participant’s designated first generation Beneficiary, for
purposes of determining the minimum required distributions
under Code Section 408(a)(6), will be an individual (or will
be considered an individual under a qualifying Custodial
Account as determined under Treasury Regulation Section
1.401(a)(9)-4(Q&A-5)) determined as of September 30 of
the calendar year following the calendar year of the Partici-
pant’s death, provided that no person may be added as a
designated first generation Beneficiary after the Participant’s
date of death who was not designated as a first generation
Beneficiary under the Account or by the Participant as of the
date of the Participant’s death. If the sole designated first
generation Beneficiary is the surviving spouse of the Partici-
pant, the surviving spouse’s designated second generation
Beneficiary will be determined as of September 30 of the
calendar year following the calendar year of the surviving
spouse’s death. In addition, if a designated first genera-
tion Beneficiary dies between the date of the Participant’s
death and September 30 of the following calendar year, that
designated first generation Beneficiary will be treated as
the designated first generation Beneficiary for purposes of
determining the minimum required distribution period. If a
person other than an individual or a qualifying trust is desig-
nated as a first generation Beneficiary, the Participant will be
treated as having no designated first generation Beneficiary
for purposes of calculating minimum required distributions.

(f) A surviving spouse will be treated as the sole designated
first generation Beneficiary if the surviving spouse is the
sole first generation Beneficiary at all times during the distri-
bution year.

10.4 Transfer of Account Because of Divorce

Notwithstanding Article IX, in the event the Participant and the
Participant’s spouse obtain a separation instrument, a final decree
of divorce or dissolution of their marriage, the Participant may direct
the Custodian in accordance with the Custodian’s procedures and
using a form acceptable to the Custodian to transfer the appro-
priate portion of the assets in the Participant’s Account to the
Participant’s former spouse’s SIMPLE IRA, provided the transfer
is in accordance with the final decree of divorce, separation or the
dissolution of marriage. It will be the Participant’s responsibility, and
not the Custodian’s, to ensure that the transfer instructions are in
accordance with the terms of the decree of divorce, separation or
dissolution of marriage

10.5 Separate Subaccounts for Beneficiaries

If more than one individual is designated as a first generation Bene-
ficiary, separate subaccounts may be established by each such first
generation Beneficiary reflecting the first generation Beneficiary’s
interest in the Account determined as of the Participants date of
death (adjusted for any post-death contributions, distributions,
gains or losses). If a first generation Beneficiary desires to use his
or her own life expectancy to calculate required distributions, the
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separate account must be established by the last day of the calen-
dar year following the calendar year of the Participant’s death, as
provided in Treasury Regulation Section 1.401(a)(9)-8(Q&A-2). In
the event of the death of a first generation Beneficiary, separate
subaccounts may be established by one or more second genera-
tion Beneficiaries and, where applicable, by any next generation
Beneficiaries. However, the account assets must be distributed to
second generation or next generation Beneficiaries over a period
not to exceed the remaining life expectancy of the applicable first
generation Beneficiary.

ARTICLE XI — PARTICIPANT ADMINISTRATIVE PROVISIONS

11.1 Beneficiary Designation

(a)

(b)

()

(d)

The Participant may from time to time designate, in writing,
any person or persons (including a trust), contingently or
successively, to whom the Custodian shall pay the Partici-
pant's Account on event of the Participant’'s death. The
Custodian shall prescribe the form for the written designation
of Beneficiary and, upon receipt of the completed form by the
Custodian, it shall become effective on that date and shall
revoke, in their entirety, all designations filed prior to that date
by the Participant. The Participant’s Beneficiary designation
on record with the Custodian as of the date of the Partici-
pant’s death shall be considered the effective designation.

Upon the death of the Participant, the Participant’s Account
will be distributed to the Primary first generation Benefi-
ciary designated by the Participant and alive on the date of
the Participant’s death, in accordance with Article X. If any
Primary first generation Beneficiary survives the Participant,
then all Contingent first generation Beneficiaries named by
the Participant shall be disregarded and shall not be entitled
to any payment from the Account. If all of the Primary first
generation Beneficiaries die before the Participant, then the
Participant’s Account will be distributed to the Contingent
first generation Beneficiary. If more than one first genera-
tion Beneficiary has been named in either the Primary or
Contingent class of first generation Beneficiaries, then any
death benefits payable to such class shall be paid pro rata to
the first generation Beneficiaries within the class alive at the
Participant’s death unless the Participant specified other-
wise at the time such Beneficiaries were named.

Any first generation Beneficiary may from time to time (but
only after the death of the Participant) designate, in writ-
ing, any person or persons (including a trust), contingently
or successively, to whom the Custodian shall pay the first
generation Beneficiary’s share of the remaining Participant’s
Account in the event of the first generation Beneficiary’s
death after the death of the Participant. The Custodian shall
prescribe the form for the written designation of Beneficiary
and, upon receipt of the completed form by the Custodian,
it shall become effective on that date and shall revoke in
their entirety, all designations filed prior to that date by the
first generation Beneficiary. The Beneficiary designation on
record with the Custodian as of the date of the first gener-
ation Beneficiary’s death shall be considered the effective
designation.

Any second generation Beneficiary may from time to time
(but only after the death of the first generation Beneficiary
who designated the second generation Beneficiary) desig-
nate, in writing, any person or persons (including a trust),
contingently or successively, to whom the Custodian shall
pay the second generation Beneficiary’s share of the
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(e)

V)

remaining Participant’s Account in the event of the second
generation Beneficiary’s death.

Any next generation Beneficiary may from time to time (but
only after the death of the second generation Beneficiary
who designated the next generation Beneficiary) designate,
in writing, any person or persons (including a trust), contin-
gently or successively, to whom the Custodian shall pay the
next generation Beneficiary’s share of the remaining Partici-
pant’s Account in the event of the next generation Benefi-
ciary’s death.

Any designation by any second generation Beneficiary or
next generation Beneficiary under Section 11.1(d) or (e)
above may be made only after the death of the first genera-
tion Beneficiary or second generation Beneficiary, respec-
tively. The Custodians shall prescribe the form for the
written designation of Beneficiary and upon receipt of the
completed form by the Custodian, it shall become effective
on that date and shall revoke, in their entirety, all designa-
tions filed prior to that date by such person. The Beneficiary
designation on record with the Custodian as of the date of
any Beneficiary’s death shall be considered the effective
designation.

11.2 No Beneficiary Designation

(@)

(b)

()

(d)

If a Participant fails to designate any Beneficiary in accordance
with this Article XI, upon the death of the Participant, the Partic-
ipant’s primary first generation Beneficiary shall be deemed to
be the Participant’s spouse (if legally married to the Participant
on the date of death) or, if there is no such spouse, the estate
of the Participant. A deemed first generation Beneficiary under
this Section 11.2 will be treated as a “designated first genera-
tion Beneficiary” for purposes of determining the minimum
required distributions for the Account.

If any first generation Beneficiary fails to designate a second
generation Beneficiary in accordance with this Article X,
upon the death of the first generation Beneficiary after the
death of the Participant, the second generation Beneficiary
for such first generation Beneficiary’s remaining interest
in the Account shall be deemed to be the first generation
Beneficiary’s spouse (if legally married to the first genera-
tion Beneficiary on the date of death) or, if there is no such
spouse, the estate of the first generation Beneficiary.

If any second generation Beneficiary fails to designate a
next generation Beneficiary in accordance with this Article
XI, upon the death of the second generation Beneficiary,
the next generation Beneficiary for such second genera-
tion Beneficiary’s remaining interest in the Account shall be
deemed to be the second generation Beneficiary’s spouse
(if legally married to the second generation Beneficiary on
the date of death) or, if there is no such spouse, the estate
of the second generation Beneficiary.

If any next generation Beneficiary fails to designate his
or her own next generation Beneficiary, the next genera-
tion Beneficiary for such first next generation Beneficiary’s
remaining interest in the Account shall be deemed to be the
first next generation Beneficiary’s spouse (if legally married
to the first next generation Beneficiary on the date of death)
or, if there is no such spouse, the estate of the first next
generation Beneficiary.

11.3 Treatment of SIMIPLE IRA as SIMPLE IRA of Surviving Spouse

Simple IRA Custodial Account Agreement  IRA-5139D (07/13)

50f 15



If the Participant’s surviving spouse is the sole designated Benefi-
ciary, after the death of the Participant, the spouse may elect to treat
the Account as the SIMPLE IRA of the surviving spouse. This elec-
tion will be made upon written notice to the Custodian, using a form
acceptable to the Custodian, and may be made at any time after
the Participant’s death. In such event, the assets of the deceased
Participant’s Account will be moved to a SIMPLE IRA in the name of
the surviving spouse, rather than the surviving spouse maintaining
an interest in the deceased Participant’s Account as a first genera-
tion Beneficiary, and the distribution provisions of Article X will not
apply. Alternatively, this election will be deemed to have been made
if the surviving spouse makes a contribution to the Account of the
deceased participant or fails to take minimum required distributions
as a first generation Beneficiary.

11.4 Participant Information

The Participant, or if the Participant is deceased, the Beneficiary,
shall furnish the Custodian whatever information is necessary for
the Custodian to prepare any report required under Code Section
408(i) and the Treasury Regulations issued under that Code Sec-
tion. The Custodian may assume the truth of any statement made
by the Participant/Beneficiary under the provisions of the IRA Appli-
cation and any other information provided by the Participant/Bene-
ficiary. The Custodian shall be under no duty of inquiry with respect
to any statement made by the Participant/Beneficiary and shall
have no liability with respect to any action taken in reliance upon
any such statement. Any notice from the Custodian to any person
provided for in this Plan shall be effective if sent by first class mail
to such person at the person’s last known address.

ARTICLE XII — INVESTMENT

12.1 Investment Responsibility

For purposes of this Plan and any applicable statutory rules, the
Participant or his authorized agent is a fiduciary within the mean-
ing of Code Section 4975(e)(3) with respect to the Account and the
assets in this Account. The Custodian acts in a nondiscretionary
capacity and does not act as a fiduciary with respect to the appoint-
ment of a Financial Representative or the selection and retention
of Plan investments. The Participant has the sole authority and
discretion, fully and completely, to select and to direct the invest-
ment of all assets in this Account. The Participant accepts full and
sole responsibility for the success or failure of any investment deci-
sion or selection made and for an investment’s suitability to be held
in the Account. The Participant also accepts full responsibility for
instituting or defending against any action related to the protection
of any investment interest.

The Participant shall be responsible for ensuring that any docu-
ments relating to any investment are signed, recorded, genuine,
legally enforceable and/or sufficient to give rise to a legal interest.
The Participant acknowledges that the Custodian shall have no
duty or responsibility to take such actions. The Participant repre-
sents that if any investment in this Account is a security under appli-
cable federal or state securities law, that such investment has been
registered or is exempt from registration under federal or state
securities laws; and the Participant releases and waives all claims
against the Custodian and its agents for their role in carrying out the
Participant’s instructions with respect to such investment.

In addition, the Participant shall be solely and fully responsible for
ensuring proper payment of any taxes, tax or other penalties and
other liabilities, and compliance with the Participant’s reporting obli-
gations, in connection with contributions to, disbursement from, or
investments or transactions with respect to the Account, and for the
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consequences of such payment (or nonpayment) or of any noncom-
pliance with applicable reporting requirements. Among other things,
it shall be the sole and full responsibility of the Participant:

(a) to ensure that any contribution made to the Account is done
so in compliance with Code Section 530;

(b) to ensure that Account earnings intended by the Participant
to be tax-deferred qualify for tax-deferred treatment;

(c) to ensure that contributions to the intended to qualify as
Rollover contributions under Code Section 530, qualify as
such;

(d) to (1) determine if any investment or transaction directly or
indirectly involving or relating to the Account or its assets
or income may constitute a prohibited transaction, within
the meaning of Code Section 4975; generate “unrelated
business taxable income,” as defined in the Code, for the
Account; constitute a “listed transaction” or “reportable
transaction,” as defined in the Code and regulations or other
pronouncements issued by the United States Treasury or
Internal Revenue Service; provides for a rate of interest that
is usurious; or otherwise result in adverse tax consequences
to the Account, the Participant or Designated Beneficiary
or any other person; and (2) take all corrective actions
and comply with all applicable reporting requirements with
respect to the foregoing;

(e) for any year that the custodial account has unrelated busi-
ness taxable income within the meaning of the Code, before
deductions of more than one thousand dollars ($1,000) (1)
obtain (if not previously obtained) a taxpayer identification
number from the Internal Revenue Service for the custo-
dial account, (2) to prepare or have prepared on behalf of
the Account and submit to the Custodian fully completed
federal and state tax return forms, including any requests
for filing extensions, and any other documents required to
be filed with the Internal Revenue Service or other agency in
connection with such forms, at least five (5) business days
before the filing deadline for each such form and (3) at the
time such forms are submitted to the Custodian, to provide
the Custodian with a written directive (or directive in another
manner acceptable to the Custodian) authorizing and direct-
ing the Custodian to sign such forms on behalf of the custo-
dial account and to pay from the custodial account to the
Internal Revenue Service or other agency all amounts which
the applicable form reports are due to it; and

(f) toensure that all taxes and penalties are properly and timely
paid and that all tax and other reporting requirements, other
than those which under this Agreement the Custodian has
expressly undertaken to satisfy, are properly and timely
complied with. Notwithstanding the foregoing, the Custo-
dian, in its sole discretion, may sell or liquidate assets in
the Account, to the extent necessary to satisfy any tax defi-
ciency with respect to the Account reported to the Custodian
by the Internal Revenue Service, or of any liability properly
chargeable to the Account.

Upon the death of the Participant, the Successor Partici-
pant assumes all rights, responsibilities and liabilities for
investment of the Account. Throughout this Article X, when-
ever “Participant” is used, “Successor Participant” shall be
substituted, as appropriate, if the Participant has died.

12.2 Custodian Limitation on Liability
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The Custodian’s duties shall be limited to those expressly stated
under this agreement or as imposed by the Code or other applica-
ble law. The Custodian acts in a nondiscretionary capacity and has
no fiduciary capacity or authority with respect to any matter involv-
ing the Account or the Account assets, including but not acts in a
non-discretionary capacity and has no fiduciary capacity or author-
ity with respect to any matter involving the Plan or the Plan assets,
including but not limited to 1) the appointment and retention of the
Financial Representative; 2) the selection and retention of Plan
investments; and 3) the selection of Plan assets in order to make
distributions from the Plan whether in cash or in kind. The Custo-
dian shall not be liable for the acts or omissions of the Participant or
his agent or of the sponsor of any investment. The Custodian shall
not have any responsibility nor any liability for any loss of income
or of capital, nor for any expense which the Custodian may incur,
relating to any investment, or to the sale or exchange of any asset
which the Participant or his authorized agent directs the Custodian
to make. The Custodian will not act as an investment advisor to
a Participant and shall not have any duty to question the Partici-
pant’s or his authorized agent’s directions regarding the purchase,
retention or sale of any asset or appointment of agent. The Custo-
dian shall not incur any liability by reason of any action taken or
not taken by the Participant or his authorized agent resulting from
the Custodian transmitting or not transmitting to the Participant or
his authorized agent any information of any kind and from wher-
ever derived concerning the authorized agent or concerning any
investment. The Custodian shall not assume or incur any liability by
reason of, or have any duty or responsibility to inquire into, or take
action with respect to, any acts performed or not performed by the
former Trustee/Custodian of any plan which has transferred all or
any portion of its assets to the Custodian of this Account.

The Custodian shall render no tax, legal, investment or other advice
(and no statement, communication or other act by the Custodian or
any of its employees or agents shall be deemed to constitute or
may be relied upon as any such advice) with respect to any invest-
ment or transaction involving the Account.

PENSCO'’s “custodial duties” are limited to receiving the Partici-
pant’s funds for investment from Participant or their Designated
Representative or Financial Representative, following the Partici-
pant’s, Designated Representative’s or Financial Representa-
tive’s reasonable written instructions and carrying out the minis-
terial duties set forth in the Custodial Agreement. PENSCO shall
be authorized, and shall have the responsibility only to follow the
written instructions of the Participant and/or the Participant’s Desig-
nated Representative or Financial Representative as expressly
provided in this Custodial Agreement.

Participant acknowledges that it is the Participant's duty and
responsibility to ensure that any documents relating to any invest-
ment are signed, recorded, genuine, legally enforceable and/or
sufficient to give rise to a legal interest. Participant acknowledges
that PENSCO shall have no duty or responsibility for such actions.

12.3 Custodian’s Interim Responsibility

The Participant or the Participant’s authorized agent shall direct the
Custodian with regard to the investment of any cash in the Account.
In the absence of specific direction from the Participant to invest
cash in the Account, the Custodian will be deemed to have been
directed by the Participant to deposit all uninvested cash with an
FDIC-insured depository institution, and is authorized in the future
to withdraw the full balance of such uninvested cash and deposit
it with another FDIC-insured depository institution selected by the
Custodian.
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12.4 Custodian’s Right Not to Follow Investment Directions

In addition, margin transactions and writing uncovered calls or puts
are not permitted. Certain investments or classes of investments
may pose administrative burdens to the Plan or Custodian and
therefore, the Custodian also reserves the right not to process or
accept such investments. The decision not to act on investment
directions that the Custodian deems burdensome for administra-
tive reasons should in no way be construed as a fiduciary decision
or a determination concerning the prudence or advisability, legality
or consequences of investing in the asset. The Account shall not
be invested in life insurance contracts, nor in collectibles (within
the meaning of Code Section 408(m), except as permitted by Code
section 408(m)(3).

12.5 Investment of Custodial Account

The Custodian, as Custodian of the Custodial Account assets
entrusted to it under the Plan, shall not commingle the Plan with any
other property it holds except in a common trust fund or common
investment fund. Subject to the rules imposed by the Custodian,
and subject to investment or other directions given by the Partici-
pant or the Participant’s authorized agent, the Custodian is autho-
rized and empowered, but not by way of limitation, with the follow-
ing powers, rights and duties:

(a) To hold or invest any part or all of the Custodial Account in
any asset permissible under law as an investment for an
individual retirement account;

(b) To manage, sell, contract to sell, grant options to purchase,
convey, petition, divide, subdivide, exchange, transfer,
abandon, improve, repair, insure, lease for any term even
though commencing in the future or extending beyond the
term of the Custodial Account, and otherwise deal with all
property, real or personal, in such manner for such consid-
erations and on such terms and conditions as are in accor-
dance with the written direction the Custodian receives;

(c) To borrow money, to lend money, to assume indebtedness,
extend mortgages and encumber by mortgage or pledge;

(d

~

To have with respect to the Custodial Account all of the rights
of an individual owner, including the power to give proxies,
to participate in any voting trusts, mergers, consolidations
or liquidations and to exercise or sell stock subscriptions or
conversion rights, provided the exercise of such powers is in
accordance with and at the written direction of the Participant.

(e) To retain in cash so much of the Custodial Account as the
Participant or his authorized agent directs, or as provided
under Section 12.3, pending other instructions from the
Participant or his authorized agent, and to deposit such
cash held in the Custodial Account in a savings instrument
at a reasonable rate of interest with an FDIC-insured finan-
cial institution, and to withdraw the full balance of such unin-
vested cash and deposit it with another FDIC-insured deposi-
tory institution selected by the Custodian.

(f) To purchase and to hold annuity contracts and exercise all
rights of ownership of the contracts.

12.6 Custodian’s Powers

Subject to the investment directions of the Participant or the Partici-
pant’s authorized agent, the Custodian shall have the power or duty:

(a) To hold any securities or other property in the Custodial
Account in the name of the Custodian or its nominee, or in
another form as it may deem best, with or without disclosing
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the Custodian relationship;

(b) To retain any funds or property subject to any dispute with-
out liability for the payment of interest and to decline to make
payment or delivery of the funds or property until a court of
competent jurisdiction makes final adjudication, and to pay
all reasonable expenses and attorney’s fees which may be
necessarily incurred by the Custodian with respect to the
foregoing matter;

(c) To charge against and pay from the Custodial Account all
taxes of any nature levied, assessed or imposed upon the
Custodial Account, and to pay all reasonable expenses and
attorney’s fees which may be necessarily incurred by the
Custodian with respect to the foregoing matter;

(d) To file any tax or information return required of the Custo-
dian, and to pay any tax, interest or penalty associated with
any such tax return;

(e) To act pursuant to written blanket settlement authorization
given by the Participant on transactions executed by his
designated agent. The Custodian is authorized to honor all
trade confirmations received from such agent;

(f) To furnish or cause to be furnished to the Participant, at
least annually, reports concerning the status of the Account,
including a statement of the assets of the Custodial Account
held at the end of the calendar year;

(g9) To begin, maintain or defend any litigation necessary in
connection with the administration of the Plan, except that
the Custodian shall not be obliged or required to do so
unless indemnified to its satisfaction;

(h) To return any third party funds that can be shown to Custo-
dian’s satisfaction to have been sent in error or deposited to
Account in error; and

(i) To amend this Custodial Account Agreement consistent
with provisions of applicable law. Notwithstanding the provi-
sions of Article VII, the Participant irrevocably delegates to
the Custodian the power to amend this Custodial Account
Agreement without any prior consent of the Participant
upon 30 days prior written notice to the Participant setting
forth such amendment. If the Custodian does request the
consent of the Participant for an amendment to this Custo-
dial Account Agreement, the Participant will be deemed to
have consented to such amendment unless the Participant
responds in writing within 30 days of the mailing of such
request, indicating their refusal to consent.

12.7 Prohibited Transactions

The Participant acknowledges that certain types of investments or
transactions directly or indirectly involving or relating to the custo-
dial account or its asses or income may (1) constitute prohibited
transactions, within the meaning of Code section 4975, resulting
in tax consequences to the Participant and/or other persons, (2)
generate “unrelated business taxable income tax,” as defined in the
Code, for the custodial account, (3) constitute “listed transactions”
or “reportable transactions,” as defined in the Code and regulations
or other pronouncements issued by the United States treasury
or Internal Revenue Service, resulting in reporting requirements,
and adverse consequences for failing to comply with any appli-
cable reporting or other requirements, for the Participant and/ or
other persons, (4) provide a rate of interest that may be considered
usurious, and/or (5) otherwise result in adverse tax consequences
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to the custodial account or the Participant. IT IS THE PARTICI-
PANT’S RESPONSIBILITY TO DETERMINE AND TO CONSULT
HIS OR HER ADVISOR AS THE PARTICIPANT DEEMS NECES-
SARY OR ADVISABLE IN ORDER TO DETERMINE WHETHER
AN INVESTMENT OR TRANSACTION INVOLVING THE CUSTO-
DIAL ACCOUNT OR ITS ASSETS OR INCOMES DOES OR MAY
CONSTITUTE A PROHIBITED TRANSACTION, GENERATE
UNRELATED BUSINESS TAXABLE INCOME, CONSTITUTE A
LISTED OR REPORTABLE TRANSACTION, PROVIDES A RATE
OF INTEREST THAT MAY BE CONSIDERED USURIOUS, OR
RESULTS IN ANY OTHER TAX OR ADVERSE CONSEQUENCE,
AND THE CONSEQUENCES, REQUIREMENTS AND OBLIGA-
TIONS RESULTING THEREFROM. PENSCO AND ITS RELATED
ENTITIES AND THEIR EMPLOYEES AND AGENTS SHALL NOT
BE RESPONSIBLE FOR MAKING ANY SUCH DETERMINA-
TION, OR FOR NOT ADVISING THE PARTICIPANT TO MAKE
ANY SUCH DETERMINATION. PENSCO AND ITS RELATED
ENTITIES SHALL NOT BE HELD LIABLE FOR LOSSES, TAXES,
PENALTIES OR OTHER CONSEQUENCES RESULTING FROM
ANY CUSTODIALACCOUNT INVESTMENT OR TRANSACTIONS
THAT CONSTITUTES A PROHIBITED TRANSACTION, GENER-
ATES UNRELATED BUSINESS INCOME TAXABLE INCOME, ISA
LISTED TRANSACTION OR REPORTABLE TRANSACTION, OR
OTHERWISE RESULTS IN ANY ADVERSE CONSEQUENCES
TO ANY PERSON.

12.8 Delegation of Custodian Powers

The Custodian may designate or employ any person or persons to
carry out any powers or responsibilities of the Custodian. The limi-
tations on the duties of the Custodial under this Custodial Agree-
ment or otherwise shall apply to all such persons.

ARTICLE XIll - FEES AND EXPENSES OF THE CUSTODIAN

13.1 Fees and Expenses of the Custodian

The Participant shall be charged by the Custodian for its services
under this Plan in accordance with the Custodian’s current Fee
Schedule applicable to the Plan. The Custodian may receive a
service fee from a depository bank, mutual fund or other investment
sponsor for necessary administrative services that the Custodian
performs incident to the establishment and maintenance of records
for any account and the Participant acknowledges and agrees to the
Custodian’s receipt of such amounts. If the Participant dies before
distribution of his/her entire Account, the beneficiary shall assume
responsibility for all fees and expenses associated with this Account.

ARTICLE XIV — TERMINATION

14.1 Termination by the Participant

The Participant shall have the right, at any time, to terminate this
Plan and the Custodial Account created under this agreement. The
Plan shall terminate upon the first to occur of the following:

(@) The date determined by the Participant’s written notice
given to the Custodian at least 60 days prior to termination;

(b) Upon the written request of the Participant to terminate the
Plan after the Custodian has distributed all assets in the
Account; or

(c) On the date the Account ceases to be (1) an individual retire-
ment account within the meaning of Code Section 408(a)
or (2) a SIMPLE IRA within the meaning of Code Section
408(p). AS soon as administratively practicable after this
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date, the Custodian shall distribute all of the assets in the
Custodial Account in single sum payment to the Participant.
The Account will not be considered terminated if the Custo-
dian has not authorized the removal of the assets from
the Account.

14.2 Resignation or Removal of Custodian

The Custodian may resign at any time with or without cause upon
written notice to the Participant. Resignation will take effect 30
days after the date the notice is sent, unless a successor Trustee/
Custodian is duly appointed before that date. The Custodian may
be removed at any time with or without cause by the Participant on
60 days’ written notice to the Custodian. Such effective date may
be changed upon written mutual agreement. To be effective, the
Participant’s notice of removal of the Custodian must include notice
of the appointment of a successor Trustee/Custodian and a written
acceptance of such appointment by the successor Trustee/Custo-
dian. If, by the effective date of either the Custodian’s resignation
or removal or such longer time as the Custodian may agree to, the
Participant has not appointed a successor Trustee/Custodian which
has duly accepted such appointment, the Custodian shall terminate
the Plan, which shall be effective by distributing all assets in the
Account in a single sum in cash or in kind to the Designated Benefi-
ciary, subject to the Custodian’s right to reserve funds as provided
below. Upon the resignation or removal of the Custodian, the Custo-
dian shall be entitled to deduct from the Custodial Account such
reasonable amount as it deems necessary to provide for expenses
in the settlement of its account, the amount of compensation due
to it, and any taxes or other sums chargeable against the Custodial
Account for which it may be liable. If the Custodial Account is not
sufficient for such purposes, the Custodian shall have the right to
a settlement of its account, which, at the option of the Custodian,
may be by judicial settlement in an action the Custodian institutes
in a court of competent jurisdiction; or by a settlement agreement
between the Custodian and the Participant (or Successor Partici-
pant, if applicable). Upon settlement under this Section 14.2, all
right, title and interest of the Custodian in the assets of the Custo-
dial Account shall vest in the successor Trustee/Custodian or, if
no duly appointed successor Trustee/Custodian, in the Designated
Beneficiary. At that time, all future liability of the Custodian shall
terminate under the Plan; provided, however, the Custodian shall
execute, acknowledge and deliver all documents and written instru-
ments necessary to transfer and convey the right, title and interest
in the assets of the Custodial Account, to the successor Trustee/
Custodian or, if no duly appointed successor Trustee/Custodian, to
the Designated Beneficiary.

ARTICLE XV — SUCCESSOR TRUSTEE/CUSTODIAN

In the event the Custodian merges, reorganizes, is acquired or
changes its name, the surviving entity will become the trustee or
custodian of the SIMPLE IRA provided that it is authorized to serve
in that capacity pursuant to the Code.

ARTICLE XVI - MISCELLANEOUS

16.1 No Responsibility for Participant Action

The Custodian shall have no obligation or responsibility with respect
to any act of, or failure to act, on the part of a Participant or his/her
duly authorized agent or, if the Participant is deceased, on the part
of the Beneficiary, or his/her duly authorized agent. The Custodian
is not required to determine the correctness of the amount of any
contribution, nor is the Custodian required to determine whether
a rollover contribution satisfies the definition of Qualified Rollover
Contribution. The Custodian or the Participant may waive any
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notice required to be received by it under this Plan and, in the case
of any written notice or election required under this Plan, the Custo-
dian may accept such notice or election in any form (including elec-
tronically) approved by the Custodian for such notice or election.

16.2 Custodial Account Not Guaranteed

The Custodian does not in any way guarantee the Custodial
Account from loss or depreciation. The liability of the Custodian
to make any payment from the Custodial Account at any time and
all times is limited to the then available assets of the Custodial
Account.

16.3 Controlling Provisions

Any provision of this Custodial Account, the Participant’s SIMPLE
IRA Application and the terms and conditions applicable to this
Account shall be invalid to the extent it is inconsistent, in whole
or in part, with Code Section 408(p), and the regulations issued
thereunder.

16.4 Successors

The Plan shall be binding upon all persons entitled to benefits
under the Plan, their respective heirs and legal representatives and
upon the Custodian and its successors.

ARTICLE XVII — ADDITIONAL ACCOUNT TERMS

17.1 Uninvested Cash

The Participant directs PENSCO to deposit all undirected and
un-invested cash into deposit accounts at one or more Federal
Deposit Insurance Corporation (FDIC) insured banks selected
by PENSCO. The Participant acknowledges that the deposits at
each bank will be insured by the FDIC up to the federal deposit
insurance limits (currently $250,000 per accountholder) and that
any amount in excess of the legal limit will not be insured by the
FDIC. PENSCO shall seek to identify depository banks that are
categorized as “well capitalized” institutions by the FDIC. However,
the Participant acknowledges and agrees that PENSCO makes
no representations or warranties as to the financial status of any
depository bank or its ability to satisfy its obligations to the Partici-
pant and that the status of a depository bank as a “well capitalized”
bank at any particular time does not mean that it will be so at any
time in the future.

The fee paid to PENSCO shall be deducted from interest earned on
cash balances prior to the crediting of such interest to the Partici-
pant’s custodial account at the end of each month. The account is
only eligible to earn interest if it is open as of the interest crediting
date and any interest earned on my account during a month that
an account is closed prior to the interest crediting date will be paid
to PENSCO as an additional fee. The fee is charged as a percent-
age, as determined in the discretion of PENSCO from time to time
(the “percentage”), but not to exceed a maximum per annum rate
of 3.50% of the average daily balance of custodial account cash
as described in the Un-Invested Cash section above. The actual
amount of the fee paid to PENSCO will vary depending on the level
of the cash balance held by the Participant in the custodial account
on a daily basis and the percentage charged by PENSCO on the
cash balance from time to time. The fee may reduce the amount of
net interest so paid to the Participant on a monthly basis to zero or
a negligible amount. The fee will not be charged against the princi-
pal balance of cash held by the Participant in the custodial account.

PENSCO reserves the right to effect changes to its Fee Schedule
upon thirty (30) days’ prior written notice to the Participant, with the
exception of the fee which will vary from time to time based on the
cash balance held by the Participant in the custodial account and
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for which the percentage charged by PENSCO may be changed at
any time without notice except that an increase in the maximum per
annum rate for the percentage charged by PENSCO will be made
only upon thirty (30) days’ prior written notice to the Participant.

17.2 Telephone Trading and Recorded Phone Line Authorization

By signing the SIMPLE IRA Application, you authorize PENSCO
to honor eligible transaction requests it receives by telephone from
the you or your designated Financial Representative (including
employees and staff of the FR).

PENSCO reserves the right not to honor transaction requests by
telephone if there are not sufficient funds or shares in the Account,
or if PENSCO receives incomplete information to process the
requested transaction. PENSCO will not be liable for any loss,
expense or cost arising out of any telephone instructions that are
processed pursuant to this procedure.

PENSCO has automatic telephone recording equipment on certain
telephone lines used by its employees who take or process trading
requests and client inquiries. By signing the SIMPLE IRA Applica-
tion, you give PENSCO consent to record and play back such calls
as necessary for business purposes, and you acknowledge that
recorded phone line conversations are the property of PENSCO.
Recorded phone line conversations are the property of PENSCO
and will be maintained at the sole discretion of PENSCO.

17.3 Interested Party (Information Only) Designation

You may authorize an additional person (other than yourself or your
Designated Representative or Financial Representative — if appli-
cable) to receive Account information and electronic statements
ONLY. PENSCO will not accept purchase or sale instructions from
an Interested Party.

Individuals who are designated as an Interested Party by the Partic-
ipant may not be a sponsor of or otherwise affiliated with an invest-
ment in the Account. It is the responsibility of the Participant and
the Interested Party to review the assets for the Account to ensure
compliance with this provision and to take steps to remove an Inter-
ested Party from the Account in the event of non-compliance.

17.4 Financial Representative Information and Authorization

You should complete this section if you choose to designate a finan-
cial representative (FR), who the Participant authorizes to execute
transactions for the ESA according to the “Terms and Conditions of
Appointment of Financial Representative” below.

The FR must separately consent to his or her designation as your
agent, and acknowledge that he or she will be acting solely as your
Agent and not as the agent of PENSCO.

TERMS AND CONDITIONS OF APPOINTMENT OF FINANCIAL
REPRESENTATIVE

By execution of the Application, the named FR (if any) has been
designated subject to the following terms and conditions:

1. The Participant, and not PENSCO, is responsible for the actions
of the FR. The FR is the authorized agent of the Participant
and is not an employee or agent of PENSCO. The Participant
acknowledges that PENSCO does not require that the Partici-
pant appoint an FR, does not recommend the appointment of
any specific FR, does not make any representations regarding
his/her compliance with securities laws or registration require-
ments, and is not affiliated with the FR in any way.

2. The FR (which includes the FR’s employees and staff) is autho-
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rized to provide transaction instructions to PENSCO for the
Account and to direct PENSCO to perform transactions for the
Account on behalf of the Participant. Such direction may include,
but is not limited to, making or receiving payment pursuant to the
FR’s investment directions or upon receipt of transaction confir-
mations.

3. The FR may remove himself or herself upon written notice to
PENSCO.

4. PENSCO shall be fully protected in relying on and acting on
any notice, instruction, direction or approval received from the
FR. PENSCO shall be under no duty to make any investiga-
tion or inquiry with respect to any notice, instruction, direction
or approval received from the FR, or to investigate or take any
action with respect to the FR.

5. The Participant may remove his or her FR by providing written
notice to PENSCO on a form acceptable to PENSCO; however,
the removal of an FR shall not have the effect of canceling any
notice, instruction, direction or approval from that FR received
by PENSCO before PENSCO receives written notice of the
removal of the FR.

6. The Participant may designate a new FR by providing written
notice to PENSCO on a form provided by PENSCO; however,
PENSCO shall not rely on or act on any notice, instruction, direc-
tion or approval from the new FR received by PENSCO before
PENSCO receives the written notice of the new designation of
the FR.

7. PENSCO shall reflect the name and business address of the
Participant’s designated FR on each quarterly Account state-
ment and shall assume that the FR information reflected on the
Account statement is accurate unless the Participant and/or the
FR notifies PENSCO in writing of the discrepancy.

8. If the FR is associated with a broker-dealer firm or financial
exchange, PENSCO may make information about Account
activity available to the broker-dealer or exchange to assist them
with their supervisory responsibilities required under applicable
rules and regulations.

9. The FR and his/her employees, staff, broker-dealer firm, and
any companies to which the aforementioned are associated,
may not sponsor or otherwise be affiliated with the investments
purchased within the Account. It is the responsibility of the
Participant and the FR to perform a review of the investments
for the Account to ensure compliance with this provision and to
take necessary steps to remove the FR from the Account in the
event of non-compliance.

10. It is the Participant’s responsibility to review the actions of the FR
to ensure compliance with all laws and regulations and to remove
the FR if he or she does not comply with the laws, rules and regu-
lations that apply to the Account or to the terms of the Account.

TERMS AND CONDITIONS OF DESIGNATED
REPRESENTATIVE

1. The Participant, by providing such information in any form or
manner that is otherwise acceptable to PENSCO, may designate
a representative (“Designated Representative”) through whom
PENSCO shall be authorized to accept investment instructions
for the custodial account. The Participant (and not PENSCO)
shall be responsible for investigating, selecting, instructing and
monitoring the Designated Representative, and to perform
whatever investigation or due diligence as may be appropriate
before selecting, designating or retaining the Designated Repre-
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sentative. The Designated Representative shall be the autho-
rized agent of the Depositor and shall not be treated for any
purpose as an employee, agent or affiliate of PENSCO, or as
controlled, approved, recommended or endorsed by PENSCO.
PENSCO shall have no duty to, and shall not supervise or moni-
tor the Designated Representative or any investment trans-
actions the Designated Representative instructs PENSCO to
make. PENSCO may construe any and all investments and
transactions requested or directed by the Designated Represen-
tative, whether written, or oral, as having been duly authorized
by the Participant if the Participant has appointed a Designated
Representative for the custodial account. PENSCO is autho-
rized to notify the Designated Representative of any investment
instructions(s) received from the Participant; unless the Partici-
pant specifically notifies PENSCO NOT to do so in writing, or
PENSCO is prohibited from doing so by law. PENSCO will not
be responsible for any consequences of such notification. The
Participant may remove a Designated Representative by written
notice to PENSCO, provided, however, that removal of a Desig-
nated Representative shall not have the effect of cancelling any
notice, instruction, direction or approval received by PENSCO
from the removed Designated Representative before PENSCO
has received written notice of removal of the Designated Repre-
sentative and has had a reasonable opportunity to implement
such cancellation.

2. If the Participant designates a Designated Representative who
is a registered investment advisor (RIA), these additional provi-
sions shall apply: The Custodian may accept instructions from
the Designated Representative who is an RIA for investment and
other transactions concerning the Account as having been duly
authorized by the Account Holder, whether pursuant to any power
of attorney, investment management agreement or similar docu-
ment or instrument pursuant to which the Participant has given
authority to the RIA with respect to assets such as the custodial
account. The Custodian may rely on and implement such instruc-
tions from a Designated Representative who is an RIA without
obtaining, reviewing or requiring such Designated Representative
to provide a copy of any power of attorney, investment manage-
ment agreement or similar document signed by the Participant,
and without determining the existence or scope of any restrictions
on the authority of the Designated Representative. PENSCO may
rely on any communication from any employee of the Designated
Representative who is an RIA as having been delivered on behalf
of the Designated Representative and shall have no obligation
or duty to investigate or determine whether that employee was
authorized to deliver these instructions. The Participant agrees
that the provisions of this paragraph and any other provisions
relating to a Designated Representative who is an RIA shall apply
as well to any other person that the Participant may designate as
a Designated Representative if such person is not an RIA but is
a regulated person or entity, such as a bank, savings and loan,
broker-dealer or other financial institution, with appropriate modi-
fications to the language to reflect the substitution of the type of
regulated entity (e.g., “bank”) for “RIA” in the relevant provision.

2. If the Participant appoints a Designated Representative who is
an RIA, the Participant agrees that PENSCO may communi-
cate with the Designated Representative as the principal point
of contact with respect to all matters concerning the custodial
account and that PENSCO shall have no obligation to copy the
Participant on its communications with the Designated Repre-
sentative. The Participant also authorizes PENSCO to provide
copies of all correspondence, reports and statements with
respect to the custodial account and any related information
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about the custodial account to a Designated Representative
who is an RIA.

17.5 Confidentiality and Security

PENSCO restricts access to nonpublic personal information about
the Participant and the custodial account to those employees,
vendors and agents who need to know that information to provide
products or services to the custodial account. PENSCO maintains
physical, electronic, and procedural safeguards that comply with
federal standards to guard the Participant’s nonpublic information.
Access to account information is provided only to authorized parties
after written or verbal requests are successfully authenticated. It is
the Participant’s obligation to promptly report suspected or actual
security breach activity that they become aware of to the custodian.

17.6 Administrative Feasibility

Basic guidelines for this policy are set by the IRS. Other invest-
ment restrictions are determined by PENSCO for administrative
purposes. PENSCO reserves the right not to honor any invest-
ment instruction if adequate information has not been provided or
if PENSCO cannot meet special administrative requirements of the
investment. PENSCO does not recommend or comment on the
investment merits or management of any investment. PENSCO
does not conduct due diligence and it does not review investments
for their merits, suitability or legality for investment in a Coverdell
ESA. PENSCO may, for its own administrative purposes, review
investment materials and it may or may not maintain copies of such
review material. Participants are responsible for obtaining, review-
ing and keeping copies for their own use, any prospectus, offering
memorandum, purchase agreement or other material for invest-
ments they direct that PENSCO purchase in a Coverdell ESA.

Please refer to the Fee Schedule for more information on the types
of investments PENSCO permits in client Accounts, and to see the
fees associated with each type of investment.

17.7 PENSCO Trust Company Valuation Reporting Policy

Each account statement the Participant receives reflects the
reported value of the account assets, all transactions that have
been processed by PENSCO and all fees (if any) that have been
charged. PENSCO reports the value of account assets as accu-
rately as possible using the resources available to it. The Values
listed on the PENSCO account statement may differ from values
listed on related brokerage account or other asset sponsor state-
ments.

Individual values for securities that have publicly-quoted prices are
reported based solely on such quoted prices, which are obtained
from a quotation service or other source generally available to
the public. PENSCO does not guarantee the accuracy of prices
obtained from quotation services or other sources, or the length of
availability of such prices.

Values for alternative assets are generally reported at their original
offering price to investors. PENSCO classifies alternative assets
into two types: equity and debt. Assets that PENSCO has clas-
sified as alternative equities include, but are not limited to, non-
service-priced private partnership or limited liability company inter-
ests, private common and preferred stock and private real estate
investment trusts. Assets that PENSCO has classified as alterna-
tive debt include, but are not limited to, mortgages/deeds of trust,
corporate and private partnership notes and other private debt
offerings. Information regarding whether an alternative asset has
been classified as equity or debt is available upon request. On an
annual basis (or more frequently if requested), PENSCO requests
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updated valuation information from such persons as asset spon-
sors, general partners or managing members of private partnership
or limited liability company interests, officers of private corporations
and sponsors of other assets it has classified as alternative equi-
ties. PENSCO will normally adjust the reported value of an alterna-
tive equity asset if the general partner, officer or sponsor provides
PENSCO with an updated value. If it does not receive an updated
value from the general partner, officer or sponsor, PENSCO may
require that the Participant obtain and provide to PENSCO an
updated value from the asset sponsor, or provide an independent
appraisal for their asset. If the Participant fails to provide this infor-
mation, PENSCO may require the Participant to remove the asset
from their account by transfer or distribution. If the Participant does
not remove the asset from the Account as directed, PENSCO may
distribute the asset to the Participant at the last reported value or
resign and distribute the entire Account to the Participant. PENSCO
does not request updated valuation (or outstanding loan balance)
information for assets it has classified as alternative debt. However,
PENSCO will normally adjust the reported value (or outstanding
loan balance) of an alternative debt asset if it receives updated
valuation (or outstanding loan balance) information from the Servic-
ing Agent or from the alternative debt asset sponsor. For alter-
native debt assets that, according to PENSCO’s records have
passed their maturity date, PENSCO may require the asset spon-
sor, Servicing Agent or Participant to provide information to show
the current status of the asset. If PENSCO does not receive this
information when requested, PENSCO may distribute the asset to
the Participant at the last reported value or resign and distribute
the entire Account to the Participant. PENSCO does not conduct
appraisals of assets and does not seek to verify the prices or values
provided to it. The reported value of any asset may differ materially
from its actual value. PENSCO does not guarantee the accuracy
of reported values or whether the Participant will be able to obtain
the reported value in the event of a sale, redemption or surrender.

Values reported as N/A indicate that either: 1) PENSCO has
become aware of an event that has occurred making the previ-
ous valuation doubtful, such as a bankruptcy filing or appointment
of receiver, 2) PENSCO has received information from the asset
sponsor, or an independent appraisal from a third party to indicate
that the asset has no value, or 3) A security generally has a publicly-
quoted price, but PENSCO has received a “no-bid” indication from
a third party quotation service. Valuation information or other infor-
mation provided or reported by PENSCO should not be used as a
basis for making, retaining or disposing of an asset. Please refer
to reports (or other information) provided by brokers, general part-
ners, corporate officers or other asset sponsors (or contact these
sources directly) with regard to the current operation and status of
any chosen asset(s) The frequency with which PENSCO updates
prices depends upon the asset type and the frequency with which
asset sponsors provide updated valuation information. This means
that a price might be updated monthly, quarterly, semiannually,
annually or on the specific date the updated valuation information
was received. This may also mean that, while the number of shares
or other information regarding an asset has been updated, the price
may not have been updated.

Note: Mutual funds and other assets sometimes pay dividends or
distribute income on or shortly before quarter-end. Such transac-
tions generally will not be reflected on the Account Statement until
the quarter in which PENSCO receives payment or confirmation
from the asset sponsor verifying the transaction and share position.
Please keep this in mind when reviewing the Participant security
positions and account value.

Atotal value for all your assets (by category) is listed in the “Account
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Summary” portion of your statement. Your Account Statement (and
the reported values therein) should not be used as the basis for
making, retaining or disposing of an asset.

17.8 Statement Review Period

Please review each Account statement carefully, and be sure
the activity and balances on your PENSCO Account statement
are accurate. The Participant must report any discrepancies to
PENSCO in writing within 90 days of the date of the Account state-
ment. If we do not receive the Participant’s written objections within
the stated period, PENSCO shall be relieved of all liability for the
report, act or procedure reflected on the statement.

17.9 Notice of Change of Address

Any required notice regarding this SIMPLE IRA will be considered
effective when PENSCO maiils it to the last address of the intended
recipient that we have in our records. Any notice given to PENSCO
will be considered effective when received. You must notify us of
any change in address in writing.

17.10 Indemnification and Limitation of Liability

This section shall apply to you, as the Participant, the Depositor,
Designated Beneficiary and to any named death beneficiary(ies)
and any of their successors. All references to the Participant in this
section include the Designated Beneficiary(ies) upon his or her
reaching the age of majority and upon any named death beneficiary
upon the death of the Designated Beneficiary.

The Custodian shall have no liability for any loss or diminution of
the SIMPLE IRA assets resulting from the changes in the market
value of an asset; or resulting from reliance or action taken in reli-
ance upon notice, instruction, direction or approval received from a
Participant, the Designated Representative or the FR; or by reason
of any exercise or failure to exercise investment direction author-
ity by a Participant or by the Designated Representative or the FR;
or by reason of the Custodian’s refusal to act in accordance with
any exercise of investment direction by a Participant the Desig-
nated Representative or the FR; or for any failure of the Designated
Representative or the FR or asset sponsor to comply with any laws
or registration requirements; or by reason of any other act or failure
to act by a Participant or by the designated the Designated Repre-
sentative or the FR; or by reason of any prohibited transaction or
SIMPLE IRA disqualification occurring as a result of any action
taken or not taken by the Custodian in reliance on direction from a
Participant, the Designated Representative or the FR.

The Participant waives and will hold the Custodian harmless from
any and all claims including but not limited to damages, court costs,
legal fees and costs of investigation arising as a result of changes
in the market value of any asset; resulting from reliance or action
taken in reliance upon notice, instruction, direction or approval
received from a Participant, the Designated Representative or the
FR; or by reason of any exercise or failure to exercise investment
direction authority by a Participant, the Designated Representative
or by the FR; or by reason of the Custodian’s refusal to act in accor-
dance with any exercise of investment direction by a Participant,
the Designated Representative or the FR; or for any failure of the
Designated Representative or the FR or asset sponsor to comply
with any laws or registration requirements; or by reason of any
other act or failure to act by a Participant, the Designated Repre-
sentative or by the FR; or by reason of any prohibited transaction
or SIMPLE IRA disqualification occurring as a result of any action
taken or not taken by the Custodian in reliance on direction from a
Participant, the Designated Representative or the FR.
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The Participant, and upon the death of the Participant, The Bene-
ficiary, agrees to defend, indemnify and hold harmless PENSCO
Trust Company, its related entities, their employees, directors,
shareholders, officer, agents and representatives, and any succes-
sors or assigns of the foregoing, from and against any and all
damages, losses, liabilities, claims, actions, costs and expenses,
including but not limited to attorneys’ fees, court costs and witness
fees, that PENSCO and its related entities or any of such persons
may be subject to, incur or pay out, based on, as a result of, arising
out of or otherwise related in any way to:

(a) Any act of PENSCO or its related entities or any such person
with respect to the custodial account;

(b) Any claim, suit, action or liability that may be alleged or
asserted against PENSCO or its related entities or any
such person in connection with any investment made by
PENSCO or with respect to any act taken by PENSCO or its
related entities or any such person pursuant to any direction
from the Participant, the Designated Representative or the
FR for failing to act in the absence of any such direction;

(c) The investment or any transaction involving any custodial
account asset by PENSCO or any claims or allegations
relating to any such investment or transaction; or

(d) Any lawsuit, action, arbitration, formal inquiry or other legal
proceeding in which PENSCO or its related entities or any
such person is named as a party (except for any action in
which PENSCO or its related entities is named as a defen-
dant by the Participant alleging a breach of this Custodial
Agreement by PENSCO Trust Company.

17.11 Confirmations Deliver Policy

The Participant agrees to receive confirmations for trades processed
by PENSCO in the form of periodic statements which detail trading
transactions. The Participant further understands that he/she may
receive a duplicate broker-dealer confirmation or a written notifica-
tion of a particular mutual fund or other publicly-traded investment
transaction at no additional cost.

17.12 Arbitration

The Participant hereby agrees that all claims and disputes of every
type and matter between the Participant and PENSCO, including
but not limited to claims in contract, tort, common law claims or
alleged statutory violations, shall be submitted to binding arbitra-
tion pursuant to the Commercial Rules of the American Arbitration
Association; when the total damages by all claimants in an Arbi-
tration Demand exceed $75,000 the proceedings and hearings in
the case shall take place only in Denver, Colorado; when the total
damages by all claimants in an Arbitration Demand are $75,000 or
less, the arbitration proceedings and hearings in the case shall take
place only in the city with a United States District Court nearest to
the residence of one or more of the Participant(s). To the extent not
preempted by federal law, Colorado law (including without limitation
Colorado statutes governing arbitration proceedings) shall control
during the arbitration. The Participant expressly waives any right
he/she may have to institute or conduct litigation or arbitration in
any other forum or location, or before any other body, whether indi-
vidually, representatively or in another capacity. Arbitration is final
and binding on the parties. An award rendered by the arbitrator(s)
may be confirmed in any court having jurisdiction over the parties.
In arbitration the parties are entitled to a fair hearing, but arbitration
procedures are simpler and more limited than rules applicable in
court. The arbitrator’s award is not required to include factual find-
ings or legal reasoning, and any party’s right to appeal or to seek
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modification of rulings by the arbitrator is strictly limited.

The Participant agrees to the Arbitration Statement above and to
the Indemnification of Custodian contained in the plan documents.
The indemnification obligation specifically applies to claims brought
by the Custodian.

17.13 Minimum Account Value Requirement

Accounts requesting a distribution or transfer must retain the mini-
mum cash as required under the Fee Schedule or in an asset
PENSCO deems liquid in addition to the total amount due for
invoiced fees. If the Participant’s distribution/transfer request would
leave the account with less than the required balance, the account
may be automatically closed and the termination fee will apply.

17.14 Billing and Fee Collection

(@) In consideration for services under this IRA Custodial
Account Agreement, PENSCO shall be paid the fees speci-
fied on the applicable Fee Schedule, the provisions of which
are incorporated into these Additional Account Terms. Such
fees may include, but are not limited to, account establish-
ment, account maintenance, account termination and other
account administrative fees as identified in the applicable
Fee Schedule, as well as processing fees and Custodial
Cash service fees. Account establishment fees shall be paid
by the Participant at the time a completed and executed IRA
Application is submitted to PENSCO. Account administra-
tion, account termination, custodial processing services and
other account administrative fees (“custodial fees”) shall be
paid either by deducting cash from the custodial account or by
charging the debit/credit card on file, or by any other accept-
able payment method that may be offered by PENSCO in
the future. The Custodial Cash fee paid to PENSCO shall
be deducted from interest earned on cash balances prior to
the crediting of such interest to the Participant’s custodial
account at the end of each month. The Custodial Cash fee
is charged as a percentage, as determined in the discretion
of PENSCO from time to time (the “percentage”), but not to
exceed a maximum per annum rate of 3.50% of the aver-
age daily balance of custodial account cash as described in
the Un-Invested Cash section above. The actual amount of
the Custodial Cash fee paid to PENSCO will vary depend-
ing on the level of the cash balance held by the Participant
in the custodial account on a daily basis and the percent-
age charged by PENSCO on the cash balance from time
to time. The Custodial Cash fee may reduce the amount
of net interest so paid to the Participant on a monthly basis
to zero or a negligible amount. The Custodial Cash fee will
not be charged against the principal balance of cash held
by the Participant in the custodial account. See the Terms
for Un-Invested Cash section for more details regarding
un-invested custodial cash and the Custodial Cash fee. The
account is only eligible to earn interest if it is open as of
the interest crediting date, and any interest that may accrue
during a month that an account is closed prior to the interest
crediting date will be paid to PENSCO as an additional fee.

PENSCO reserves the right to effect changes to its Fee
Schedule, including an increase in the maximum percent-
age that may be charged for Custodial Cash fees, upon
thirty (30) days’ prior written notice to the Participant, with
the exception of the Custodial Cash fee percentage which
will vary from time to time based on the cash balance held
by the Participant in the custodial account and for which
the percentage charged by PENSCO may be changed at
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(b)

()

(d)

any time without notice if it does not exceed the maximum
percentage. A reduction in the maximum percentage for the
Custodial Cash fee may also be made by PENSCO at any
time without notice.

Fees will continue to accrue and be payable even if the
Account contains no assets from which PENSCO can
collect amounts owed by the Participant.

PENSCO may charge the Participant, and/or the custodial
account, and shall be reimbursed by the Participant or the
custodial account, for any reasonable expense incurred by
PENSCO in connection with any account services or activi-
ties that PENSCO determines are necessary or advisable, or
which are expressly directed by the Participant, and which
are not included in the services provided by PENSCO for its
normal fees. PENSCO will only pay expenses relating to the
external administration of a specific investment held in the
custodial account, such as property tax or association fees,
from cash available in the custodial account and will not
advance such expenses on behalf of the Participant if cash is
unavailable.

Examples of the foregoing include, but are not limited to,
attorney’s fees and other legal costs and expenses (includ-
ing, without limitation, filing and other court fees; arbitration;
mediation; investigation; expert witness; and court reporter
fees and similar expenses): (1) in defense of, or other-
wise on behalf of, the custodial account or the Participant’s
interest therein in any arbitration, litigation, investigation or
request by a governmental or regulatory agency, involving
or relating to the custodial account or any of its assets or
transactions; or (2) in defense of PENSCO, if PENSCO is
named together with the Participant or the custodial account
in any proceeding involving the Participant or the custodial
account. PENSCO may establish a reasonable reserve
from the assets of the custodial account with which to pay
its compensation or expenses for administration.

Within thirty (30) days of establishment of a custodial
account, the Participant shall furnish PENSCO with the
cardholder name, card number and expiration date (“Infor-
mation”) of a valid credit card or bank/debit card (“debit/
credit card”). (See PENSCO’s website at www.pensco.com
for a list of acceptable card account issuers.) The cardholder
shall authorize PENSCO to charge the card account on file
for custodial fees and expenses in accordance with this Bill-
ing and Fee Collection section. The Participant must main-
tain valid debit/credit card Information on file at all times.
If such debit/credit card Information expires or otherwise
ceases to be valid, the Participant shall immediately provide
PENSCO with valid replacement debit/credit card Informa-
tion, and authorize PENSCO to charge such replacement
debit/credit card for custodial fees and expenses in accor-
dance with this Billing and Fee Collection section.

Participants may elect to pay their custodial fees using
available cash in their custodial account, or by charging the
debit/credit card Information on file (the “Fee Payment Pref-
erence”). Fees will first be satisfied by cash held as prepay-
ment of fees, if any. If there is no cash held as prepaid
fees, PENSCO will attempt to satisfy fees using the method
selected as the Fee Payment Preference. If PENSCO is not
able to satisfy the payment of fees using the selected Fee
Payment Preference, satisfaction of custodial fees will be
attempted using any other available means, including by
using available cash in the custodial account.
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(e)

V)

(9)

(h)
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In the event that an Participant has selected a Fee Payment
Preference of charging the debit/credit card on file, and
PENSCO'’s attempt to charge the debit/credit card fails for
any reason, including but not limited to, card expiration or
temporary “holds” placed on the card by the card issuer,
and PENSCO is able to satisfy the outstanding fees using
available cash in the custodial account pursuant to section
(d) above, PENSCO may, at its sole discretion, decline any
request to make subsequent attempts to charge the credit/
debit card on file or other card as provided by the Participant
for such fees and to reimburse the custodial account in the
amount of such fees.

For any Participant request to reimburse the custodial
account for fees collected from available cash in the situa-
tion described above (where the Fee Payment Preference
was set to charge the debit/credit card on file, but where
such attempt failed, and available cash in the custodial
account was used to satisfy such fees) in favor of making
payment with unqualified funds (funds from outside of the
custodial account), PENSCO may, at its sole discretion,
accept a check to pay the fees under these circumstances,
and PENSCO will not make a subsequent attempt to charge
the credit/debit card on file or to charge any other credit/
debit card provided by the Participant for such fees.

If any custodial fees remain outstanding for more than
45 days, and all available payment methods have been
attempted to satisfy such fees, PENSCO may attempt to
satisfy any such unpaid fees by liquidating investments in
the custodial account, in order of the most liquid to least
liquid as PENSCO determines in its sole discretion, as
necessary to satisfy the balance of the outstanding fees plus
an amount equal to up to one year’s estimated custodial
fees, as well as any other costs associated with such liqui-
dation, including but not limited to all expenses charged by
asset sponsors, and the Liquidation Fee set forth on the Fee
Schedule. The prior quarter’s fees, plus applicable annual
custodial fees, shall be used as the basis for the estimation
of one year’s custodial fees.

If custodial fees remain outstanding after 45 days, after
reasonable attempts have been made to satisfy such fees
with other available means, PENSCO may notify the Partici-
pant in writing of its intent to resign as Custodian and distrib-
ute its assets to the Participant if fees are not satisfied within
30 days from the date of such notification. PENSCO may
employ a collection agency to recover all unpaid fees and
expenses.

In the event of an overdraft in the custodial account,
PENSCO shall provide the Participant with written notice
to immediately either pay PENSCO or deposit funds in the
custodial account to remedy such overdraft. Upon failure of
the Participant to pay outstanding fees and expenses, or
to remedy an overdraft in the custodial account within the
time specified, following a 30-day notice period, PENSCO
may resign as Custodian and distribute the account assets
to Participant. PENSCO may employ a collection agency to
recover all unpaid fees, expenses, and overdrafts.

The Participant hereby relieves PENSCO of any liability
for claims for costs, taxes, penalties and extra fees result-
ing from the failure of the Participant to pay any assessed
fees in a timely manner and from any consequent actions
taken by PENSCO. The Participant understands and agrees
he or she is responsible for reporting any inaccuracy of all
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assessed account fees and must report any inaccuracies
within 45 days of the Fee Statement date.

() Foranycharge made to a credit/debit card that the Participant
wishes to dispute, the Participant shall direct the dispute to
PENSCO. If after a review of the dispute, PENSCO agrees
that the charge or portion thereof should be refunded, such
refund will be processed in a timely manner.

Debit/credit card charges should not be disputed
directly with the card issuer. Doing so may result in a
chargeback to PENSCO, which will in turn result in an imme-
diate debit to the un-invested cash in the custodial account
in an amount equal to the charged back amount. Should
the un-invested cash in the custodial account be insufficient
to cover the chargeback, the outstanding balance of the
chargeback will be assessed to the custodial account and
the Participant will be notified. Satisfaction of the assessed
fee amount will be subject to the terms of this Billing and
Fee Collection section.

(k) Accounts holding $200 or less in cash, and no other assets,
will be closed, and the cash balance will be will be paid to
PENSCO as an Account Termination Fee as set forth in the
Fee Schedule.

() Certain fees set forth on the Fee Schedule may continue
to apply after notification to an Participant of their account
closure. Examples of such fees may include, but are not
limited to: research/special services fees (including trailing
dividends and other payments to the custodial account post-
closure), check/wire fees, requests for copies of records
and other miscellaneous fees that are attributable to work
performed by PENSCO related to the custodial account,
but performed after the account has closed. Any fees that
remain unpaid after the custodial account is closed will be
subject to collections and payment according to the terms
outlined in this Billing and Fee Collection section.

17.15 Electronic records

PENSCO, the Trustee and/or Employer agree that PENSCO, the
Trustee and/or the Employer each has the legal and contractual
right to (a) execute and deliver this Custodial Agreement and all
supplemental and replacement agreements (collectively, the
“Agreements”); (b) provide and communicate directions, instruc-
tions, notices, information, records and documents (collectively,
the “Documents”) to each other and other persons or entities; (c)
create, generate, record, store, transmit, receive, and retain the
Documents and Agreements; and (d) effect and process trans-
actions under the Agreements for all of the foregoing or related
purposes through or by the use of electronic means, processes,
transmissions, communications, and records. All Agreements and
Documents pertaining or relating to the legal, contractual, trans-
actional and business relationship between PENSCO, the Trustee
and/or the Employer, including, without limitation, all directions and
instructions of the Trustee and/or the Employer to PENSCO, may
be recorded, stored, retained, and evidenced by electronic records.
Any written or similar Agreements or Documents in paper or hard
copy form (collectively, the “Hard Copy Documents”) may also be
converted to, and recorded, stored, retained, and evidenced by or
in electronic records, including Hard Copy Documents that have
been created or are effective prior to the date of this Owner Agree-
ment. Electronic records shall include electronic signatures of each
of PENSCO, the Trustee and/or the Employer and those of any
third person or entity. PENSCO, the Trustee, and/or the Employer
may refuse to conduct transactions by electronic means upon
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notice to the other party.

Any electronic record shall accurately reflect the information set
forth in any Hard Copy Record, if applicable, after it was first gener-
ated in its final form as an electronic record or alternative format.
All electronic records of PENSCO and the Participant shall remain
accessible for later reference or use by PENSCO, the Trustee and/
or the Employer or any other person or entity.

After either PENSCO, the Trustee and/or the Employer has
recorded, stored, retained, and evidenced any such Hard Copy
Documents into electronic records, then PENSCO, the Trustee
and/or the Employer, as the case may be, shall have the right, but
no obligation, to destroy any Hard Copy Documents so recorded,
stored, retained, and evidenced by or into electronic records,
including any Hard Copy Documents that predate, or were in effect
prior to, the date of this Custodial Agreement (collectively, the
“Pre-existing Hard Copy Documents”). The destruction of any Pre-
Existing Hard Copy Documents shall not affect any rights of either
PENSCO, the Trustee and/or the Employer, including for legal,
contractual, transactional, or business purposes or with respect to
any contractual, legal or regulatory dispute or proceeding of any
type or nature, including lawsuits, arbitrations, mediations, investi-
gations, administrative proceedings, regulatory actions, or the like
(collectively, “Proceedings”). Either party may introduce all appli-
cable electronic records, including those electronic records of such
Hard Copy Documents that were destroyed, into evidence, for the
record or for any other legal, contractual, transactional, regulatory
or related purpose at any Proceedings and may utilize all such elec-
tronic records for all of the foregoing purposes. Notwithstanding the
foregoing, neither PENSCO, the Trustee and/or the Employer shall
destroy any Hard Copy Documents that are required by applicable
law to be retained in an original or non-electronic form.

17.16 Governing Law

Except to the extent governed by or subject to the requirements of
the Code or other applicable federal law, or preempted by federal
law, the Custodial Agreement shall be governed by and construed
and administered under the laws of the State of New Hampshire,
without giving effect to any state’s choice of law provisions.

17.17 Attorney’s Fees

In the event of any dispute or controversy between PENSCO or its
related entities and the Participant (or the FR or Designated Repre-
sentative) with regard to the custodial account or this Custodial
Agreement or any provisions hereof, or its interpretation, construc-
tion or implementation, or relating to the respective duties of the
parties hereunder, the prevailing party in such dispute shall be enti-
tled to recover from the non-prevailing party all reasonable fees,
costs and expenses, including without limitation, attorney’s fees,
costs and expenses, incurred by or on behalf of the prevailing party,
all of which shall be in addition to any award of damages or other
relief to which such party is entitled.
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SIMPLE IRA DISCLOSURE STATEMENT

Retain for your personal records.

This report summarizes the requirements for the SIMPLE IRA to
which the participant makes salary deferrals and which an employ-
er makes contributions on the participant’s behalf under a SIMPLE
IRA Plan. The details under which the SIMPLE IRA is governed are
specified by law and are covered in the SIMPLE IRA Custodial Ac-
count Agreement (SIMPLE IRA). This Disclosure Statement is only
a summary of the rules.

A. REVOCATION OF ACCOUNT

The participant may revoke the SIMPLE IRA at any time within
seven days after he has executed the SIMPLE IRA custodial ac-
count agreement. Upon revocation, the custodian will return to the
participant the current fair market value of the amount contributed
to the SIMPLE IRA without penalty, service charge, or administra-
tive expense.

To revoke the SIMPLE IRA, the participant must personally deliver
or mail a written notice of revocation to the custodian postmarked
within seven days of executing the SIMPLE IRA custodial account
agreement. Mail the notice by first class mail to the custodian:

PENSCO Trust Company
P.O. Box 173859
Denver, CO 80217-3859

At the end of each calendar quarter, PENSCO will send you a
statement that lists all transactions that occurred in your account
during the quarter and the asset value of the current holdings in
your account. You are responsible for reporting to PENSCO, in writ-
ing, any errors on your statement within 90 days.

B. STATUTORY REQUIREMENTS

A SIMPLE IRA must satisfy certain requirements of the Internal
Revenue Code. The SIMPLE IRA Custodial Account Agreement in-
corporates those requirements. In brief, the Internal Revenue Code
requires that the SIMPLE IRA be governed by a written instrument;
the custodian, except in the case of a rollover contribution, will ac-
cept only cash contributions; with certain limited exceptions, only a
bank or trust company may act as custodian of the SIMPLE IRA; no
investment be made in life insurance contracts; no investment be
made in collectibles (within the meaning of Internal Revenue Code
Section 408(m), except as permitted by Internal Revenue Code
Section 408(m)(3)); the participant’s interest in the SIMPLE IRA be
non-forfeitable at all times; with certain exceptions, the participant’s
SIMPLE IRA not be commingled with other property; and distribu-
tion of the participant’s interest in the SIMPLE IRA be made under
specific guidelines.

C. CONTRIBUTIONS BY THE PARTICIPANT
Contributions to the custodial account may be one of the following:
1. Rollover Contributions from another SIMPLE IRA Plan.

2. Your Salary Deferrals under a Savings Incentive Match Plan for
Employees (SIMPLE) IRA plan.

3. Your employer’s matching contributions and non-elective contri-
butions under a SIMPLE IRA plan.
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All contributions other than rollover contributions must be made in
cash or cash equivalents (i.e., a check).

A separate SIMPLE IRA custodial account must be established for
a SIMPLE IRA plan. Only SIMPLE IRA deferral contributions, em-
ployer contributions, and rollovers or transfers from other SIMPLE
IRAs may be made to this account.

Contribution/Deferral Limits

For taxable years 2010 thru 2013 the limit on employee deferrals
is as follows:

2010 - $11,500
2011 - $11,500
2012 - $11,500
2013 - $12,000

The deferral contribution limit will be increased by a dollar amount
equal to the cost-of-living adjustment (determined under Internal
Revenue Code Section 1(f)(3) for the calendar year in which the
taxable year begins) multiplied by the contribution limit and round-
ed down to the next lowest multiple of $500.

Catch-Up Contributions

For taxable years beginning in 2010 through 2013, an eligible par-
ticipant, who has turned age 50 before the close of the taxable
year, may defer additional amounts as follows:

2010 - $2,500
2011 - $2,500
2012 - $2,500
2013 — $2,500

The deferral contribution limit may increased by a dollar amount
equal to the cost-of-living adjustment (determined under Internal
Revenue Code Section 1(f)(3) for the calendar year in which the
taxable year begins) multiplied by the contribution limit and round-
ed down to the next lowest multiple of $500.

D. ROLLOVER CONTRIBUTION BY THE PARTICIPANT
1. Eligible Participant

An individual is eligible to establish a rollover SIMPLE IRA with
the custodian if the contribution the participant wishes to make
satisfies the definition of Qualifying Rollover Contribution. Unlike
the rules relating to SIMPLE IRA contributions, an eligible par-
ticipant may establish a rollover SIMPLE IRA with the custodian
even if he does not have any compensation or income other
than the funds with which the participant wishes to establish the
rollover SIMPLE IRA. The Qualifying Rollover Contribution may
consist of cash and/or property.

2. No Contribution Limitation

There is no limit on the amount of the rollover contribution an
eligible participant may make to the SIMPLE IRA.

3. Qualifying Rollover Contribution

Only funds received from another SIMPLE IRA Plan may be
rolled over to a SIMPLE IRA Plan.

4. Rollover to Another SIMPLE IRA
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An individual may roll over all or a portion of the SIMPLE IRA
balance from one SIMPLE IRA to another SIMPLE IRA once
every 12-month period. This rollover provision permits an indi-
vidual to change periodically the sponsor of his SIMPLE IRA
without adverse Federal income tax; that is, the amount rolled
over is not includible in gross income at the time of the rollover.
Tax-free transfers may be made between SIMPLE IRA custodi-
ans more frequently.

Rollovers and transfers to an IRA or other plan that is not a SIM-
PLE IRA may be subject to a penalty tax if the rollover or transfer
occurs during the first two years the individual participated in the
SIMPLE IRA. See Section F.3 below.

. Custodian’s Acceptance of the Rollover Contribution

Before making a rollover contribution to this SIMPLE IRA, the
participant should consult his tax advisor not only with respect
to the technical requirements of such rollovers but also with re-
spect to the economics of the rollover. The custodian empha-
sizes that it assumes no responsibility to determine whether the
participant’s contribution to the SIMPLE IRA satisfies the defini-
tion of Qualifying Rollover Contribution.

. TAX STATUS OF ACCOUNT/REPORTING
. Approved Form

This Model SIMPLE IRA has been pre-approved as to form by
the Internal Revenue Service (IRS). The participant should not
consider the IRS approval as to form as a determination by the
IRS of the merits of the Sponsor’s SIMPLE IRA Plan.

. Account Tax Exempt/Required Report

Under a SIMPLE IRA Plan approved as to form, the participant’s
SIMPLE IRA is tax-exempt. Accordingly, unless the participant’s
SIMPLE IRA loses its tax-exempt status, the earnings within the
SIMPLE IRA accumulate without reduction for Federal income
tax. Other parts of this disclosure statement explain the income
tax consequences of distributions from the SIMPLE IRA to the
participant or to the participant’s beneficiary. A participant will
report distributions from (and contributions to) the SIMPLE IRA
on his Federal tax Form 1040. A participant must report any spe-
cial SIMPLE IRA penalty tax on Form 5329 as an attachment to
Form 1040 for the taxable year of the penalty. Special SIMPLE
IRA penalty taxes, which require the filing of Form 5329, are the
excise tax on excess contributions, the penalty tax for making
certain distributions to the participant prior to attaining age 5912
and the tax on the failure to take distribution of the minimum
amount by a participant who has attained age 701/2.

. State Income Tax

Though the participant’s SIMPLE IRA is exempt from Federal
income tax, the participant should consult with his tax advisor
regarding proper reporting of SIMPLE IRA earnings and contri-
butions for state income tax purposes.

. OPERATION AND SPECIAL LIMITATIONS ON THE
SIMPLE IRA

. Excess Contribution

In the event a participant makes an excess contribution during
a taxable year (i.e., a contribution which exceeds the allow-
able limitations, a contribution which does not satisfy the law’s
requirements for rollover contributions, or a transfer from any
other SIMPLE IRA to this SIMPLE IRA that does not comply with
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applicable laws), the custodian will refund the excess upon re-
quest. The participant need not include the refund of the excess
contribution in income if: (a) the participant receives the refund
by the date (including extensions) prescribed by law for filing the
participant’s income tax return for the taxable year of the excess
contribution; (b) the participant receives with the refund the net
income attributable to the excess contribution. The participant
must report this net income in the taxable year in which he made
the excess contribution.

. Penalty Tax—-Excess Contribution

Any excess contribution not returned to the participant by the
date (including extensions) prescribed by law for filing the par-
ticipant’s income tax return for the year of the excess contribu-
tion is subject to a nondeductible 6% excise tax for that taxable
year. The law continues to impose this penalty tax for each sub-
sequent taxable year the funds remain in the SIMPLE IRA. Ac-
cordingly, a participant should timely request from the custodian
a return of an excess contribution to avoid the imposition of the
excise tax for the year of the excess contribution.

If the participant withdraws the excess contribution after the due
date (including extensions) for filing the participant’s income tax
return for the taxable year of the excess contribution, the partici-
pant will not be required to withdraw the earnings on the excess
contribution.

. Withdrawal of Funds/Premature Distribution

The participant, without penalty, may withdraw funds from the
SIMPLE IRA after attaining age 591/2, or prior to age 5912 under
a substantially equal periodic payment procedure. If the partici-
pant withdraws any funds prior to age 5912 for any reason other
than death or disability, or for an allowable return of an excess
contribution, or under a substantially equal payment procedure,
the participant must include the amount of the withdrawal in in-
come and pay a penalty tax of 10% of the amount includible in
income. The current income taxation and 10% penalty tax apply
unless the participant rolls over the funds (other than an excess
contribution) to another SIMPLE IRA or, if permitted by law, to
a qualified retirement plan or other plan accepting rollovers. If a
distribution that is subject to the early distribution penalty tax oc-
curs during the two-year period following the date on which the
participant first participated in the employer’s SIMPLE IRA plan,
the 10% penalty tax will be increased to 25%. A rollover or trans-
fer contribution to an SIMPLE IRA that is not a SIMPLE IRA during
this two-year period also will be subject to the 25% penalty tax.

The premature distribution penalty tax will also be waived if a
participant under age 5912 takes distribution from the SIMPLE
IRA (a) to pay for medical expenses which have exceeded 7.5%
of the participant’s adjusted gross income, or (b) to pay for
health insurance premiums if the participant has separated from
employment and has received unemployment compensation
under a federal or state program for at least 12 weeks.

The premature distribution penalty tax will also be waived if a
participant under 591/2 takes distribution from the SIMPLE IRA
(a) to pay for qualified higher education expenses (as defined
in Internal Revenue Code Section 72(t)(2)(E)) for the taxable
year, or (b) to pay the expenses for the purchase of a first home
as defined in Internal Revenue Code Section 72(1)(2)(8). The
law also treats a participant as having received a distribution
(deemed distribution) of the entire SIMPLE IRA if the SIMPLE
IRA loses its exempt status for having engaged in a prohibited
transaction or if the participant assigns his SIMPLE IRA to an-
other person by gift or for another purpose. However, the law
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does not consider a transfer or assignment of an SIMPLE IRA
pursuant to a divorce decree or pursuant to a written instrument
incident to divorce or legal separation as a taxable transfer. The
10% penalty tax also may apply to a deemed distribution occur-
ring prior to age 5912.

For purposes of the SIMPLE IRA provisions, the law considers
an individual disabled if he is unable to engage in any substantial
gainful activity by reason of any medically determinable physical
or mental impairment which can be expected to result in death
or to be of long continued and indefinite duration. Furthermore,
a substantially equal period payment procedure means that dis-
tributions are made in substantially equal instaliments (at least
annual) over life or joint life expectancy and continue until the
later of the date the participant attains age 591/2 or the date five
years after installment distributions began.

. Unrelated Business Taxable Income

If the Participant’s IRA conducts an active trade or business, or
invests in a partnership or limited liability company (LLC) taxed
as a partnership that conducts an active trade or business, or if
the IRA or a partnership or LLC taxed as a partnership in which
the IRA realizes investment gains through debt-financing, the IRA
may have “unrelated business taxable income.: Unrelated busi-
ness taxable income, net of any allowable deductions, in excess
of $ 1,000 in any year may be taxable to your IRA. Applicable
taxes are an expense of the IRA and must be paid with IRA funds.
Subject to the contributions rules and limits discussed above, the
Participant may be able to contribute funds to the IRA to pay taxes
in order to avoid liquidation of an asset. For any year that the
IRA has unrelated business taxable income, before deductions, of
more than $1,000, (1) the Participant must obtain a tax identifica-
tion number from the Internal Revenue Service for the IRA, (2) the
Participant must prepare or have prepared on behalf of the IRA
and submit to the Custodian fully completed federal, state and
other tax return forms, including requests for filing extensions (if
applicable), and any other documents required to be filed with the
Internal Revenue Service or other agency in connection with such
forms, at least five (5) business days before the filing deadline for
each such form and (3) at the time such forms are submitted to
the Custodian, the Participant must provide the Custodian with
a written directive (or directive in another manner acceptable to
The Custodian) authorizing and directing the Custodian to sign
such forms on behalf of the IRA and to pay to the Internal Rev-
enue Service or other agency all amounts which the applicable
form reports are due to it. The Custodian is not responsible for
preparing any required return or form. The Custodian may, at its
sole discretion, liquidate any assets in the Participant’s IRA to pay
such taxes. If the Custodian is notified of a tax deficiency by the
Internal Revenue Service or other agency, assets will be liqui-
dated in reverse order of purchase.

. No Borrowing on Account

The participant may not utilize the SIMPLE IRA for any purpose
other than retirement benefits. The use of the SIMPLE IRA as
security for a loan will result in a deemed distribution of the
SIMPLE IRA to the extent of the portion used as security. This
deemed distribution would subject the participant to current in-
come taxation and, unless the participant has attained 5912, to
the 10% penalty tax (or possibly the 25% penalty tax if two years
of participation have not lapsed) on the taxable portion of the
SIMPLE IRA deemed distribution.

6. Non-forfeitable Interest
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The participant’s interest in his SIMPLE IRA is non-forfeitable.

. RETIREMENT BENEFITS

. Federal Tax Aspects of Distribution

The participant may request a distribution from the SIMPLE IRA
at any time. Funds accumulated in a SIMPLE IRA are taxable as
ordinary income to the participant when distributed. In addition,
penalty taxes may apply to certain distributions, as described in
Section F.3.

. Required Distributions During the Participant’s Lifetime

Distributions from the SIMPLE IRA must begin no later than a
participant’s required beginning date, which is April 1 following
the calendar year in which the participant reaches age 7012.
The participant may choose to receive the funds in his account
in a single sum or in installments. In the event the participant
chooses installment payments, each installment payment after
the required beginning date must be at least equal to the re-
quired minimum distribution amount.

The required minimum distribution amount, beginning with the
calendar year the participant reaches age 7012 and continuing
through the year of the participant’s death, is obtained by divid-
ing the value of the SIMPLE IRA as of the end of the preced-
ing year by the distribution period in the Uniform Lifetime Table
found in the IRS Treasury Regulations, using the participant’s
age on his birthday in the distribution year. However, if the par-
ticipant’s only beneficiary is the participant’s spouse, then the
minimum distribution amount is obtained by dividing the value
of the SIMPLE IRA as of the end of the preceding year by the
longer of the distribution period in the Uniform Lifetime Table,
using the participant’s age on his birthday in the year, or the
distribution period in the Joint and Last Survivor Table in the IRS
Treasury Regulations, using the ages as of the participant’s and
spouse’s birthdays in the year.

. Required Distributions After the Participant’s Death

Upon the death of the participant, distribution to the participant’s
designated beneficiary generally must begin by December 31
following the year in which the participant dies. Generally, the
required minimum distribution amount for a beneficiary will be
determined by dividing the beneficiary’s interest in the SIMPLE
IRA as of the end of the preceding year by the appropriate num-
ber in the Single Life Table found in the IRS Treasury Regula-
tions corresponding to the beneficiary’s age in the year following
the year of the participant’s death and reduced by one for each
subsequent calendar year.

Under this SIMPLE IRA, upon the death of the participant’s des-
ignated beneficiary (the first generation beneficiary) after the
death of the participant but before the entire custodial account
has been distributed, the remaining account will be paid to the
beneficiary designated by the first generation beneficiary (the
second generation beneficiary). These payments must continue
to be made over the life expectancy of the first generation ben-
eficiary (determined as of the date of the first generation benefi-
ciary’s death and reduced by one for each year after the date
of the first generation beneficiary’s death). Likewise, upon the
death of the second generation beneficiary, any remaining por-
tion of the participant’s custodial account will be paid to the ben-
eficiary designated by the second generation beneficiary.

Please consult your tax advisor and see the SIMPLE IRA Cus-

Simple IRA Disclosure Statement IRA-5139E (07/13) 3of4



todial Account Agreement for details of these distribution rules,
including the special rules that apply if the beneficiary is the par-
ticipant’s surviving spouse.

Under this Plan, a surviving spouse may elect to treat the ac-
count as his or her own IRA if that election is made in writing
to the Custodian. Alternatively, this election will be deemed to
have been made if the surviving spouse makes a contribution
to the SIMPLE IRA of the deceased Participant or fails to take
minimum required distributions as a beneficiary.

4. Minimum Distribution—Penalty Tax

If retirement distributions are not made at or before the time re-
quired, the law imposes a nondeductible 50% penalty tax on the
difference between the required minimum distribution amount
and the actual distribution. The recipient of the distribution must
pay this penalty tax. For example, assume that the required
minimum distribution amount for a participant for a year after
he reaches age 7012 is calculated to be $10,000, but at the
request of the participant the custodian made distribution to the
participant of only $4,000 for that year. The law would impose
a nondeductible penalty tax on the participant of $3,000 (50% x
($10,000 — $4,000)). If the underpayment of the required amount
is due to reasonable error and reasonable steps are taken to
remedy the error, the Internal Revenue Service may waive the
penalty for the taxable year for the underpayment.

A participant may also calculate the required amount for each of
his SIMPLE IRAs and take those amounts from any one or more
of his SIMPLE IRAs.

5. Federal Gift Tax—Estate Tax

The participant’s designation of a beneficiary for his SIMPLE
IRA does not constitute a gift for Federal gift tax purposes. The
balance in a participant's SIMPLE IRA at the time of the patrtici-
pant’s death is includible in his gross estate for Federal estate
tax purposes.

H. PROHIBITED TRANSACTIONS

An IRA can lose its exemption from federal tax if they individual
establishing the IRA or a beneficiary engages in a “prohibited trans-
action”. If any other “disqualified person” engages in a prohibited
transaction with the IRA, he or she will be subject to an excise tax
equal to 15% of the amount involved each year until the transaction
is corrected. Prohibited transactions generally include any direct or
indirect:

(a) Sale, exchange or lease of any property between the IRA
and a disqualified party;

(b) Lending of money or any other extension of credit between
the IRA and a disqualified person;

(c) Furnishing of goods, services or facilities between the IRA
and a disqualified person;

(d) Transfer to or use for the benefit of a disqualified person of
the income or assets of the IRA;

(e) Act by a disqualified person who is a fiduciary whereby he or
she deals with the income or assets of the IRA in his or her
own interest or for his or her own account; or

(f) Receipt of any consideration by any disqualified parson who
is an IRA fiduciary in connection with a transaction involving
the income or assets of the IRA.

In general, a “disqualified person” includes the individual establish-

© 2013 PENSCO TRUST COMPANY

ing the IRA, certain members of his or her family, any person who is
a fiduciary or who provides services to the IRA, and certain related
partnerships (and certain of their partners and employees), corpora-
tion (and certain of their shareholders, officers, directors and employ-
ees), and trusts and estates (and certain of their beneficiaries). If the
IRA loses its tax exemption because the Participant (or the Partici-
pant’s beneficiary) engaged in a prohibited transaction, the fair mar-
ket value of the IRA assets (net of any nondeductible contributions
remaining in the IRA) as of the first day of the year of the transaction
must be include in the gross income for the taxable year in which the
loss of exemption occurs. If this takes place before the Participant
has attained age 5912, the Participant will also be subject to the 10%
premature distribution penalty tax, discussed above, on the amount
so included in gross income unless there is an applicable exception.
If the Participant pledges any part of the IRA as security for a loan,
the part so pledged will be treated as a distribution in the taxable year
in which the pledging occurs, and will be taxed accordingly.

. TAXADVICE

The Disclosure Statement together with the SIMPLE IRA Custodial
Account Agreement should answer most questions concerning the
SIMPLE IRA, but this should not be construed as tax advice. If a par-
ticipant has additional questions regarding SIMPLE IRAs, he should
consult his tax advisor. Also, the participant may obtain additional
information regarding SIMPLE IRAs from any District Office of the
Internal Revenue Service. See in particular IRS Publication 590.

J. INVESTMENT OF THE SIMPLE IRA AND FINANCIAL
DISCLOSURE

The assets of the SIMPLE IRA will be invested only in accordance
with directions from the participant (or the beneficiary after the par-
ticipant’'s death) or his duly authorized agent. The custodian of the
SIMPLE IRA does not offer investment advice to the participant
or the beneficiary. The investments available include a wide range
of assets. The assets of the SIMPLE IRA at any given time may
contain one or more of the permitted assets depending on which
investments the participant or beneficiary has selected. It is there-
fore impossible to estimate the value of the SIMPLE IRA assets of
the participant at any given future point in time. Identification of an
investment category as administratively feasible, or not administra-
tively feasible, does not constitute a determination by the custodian
of the prudence or advisability of the investment nor does the cus-
todian provide investment advice or recommend or evaluate the
merits or suitability of any investment.

K. FINANCIAL INFORMATION
Disclosure Statement

The growth in value of your account is neither guaranteed nor pro-
jected. You will be directing the investment of your account. Growth
depends upon making successful investment decisions.

The custodian is entitled to reimbursement for any expenses or
costs incurred to appraise or determine the value or fair market
value of non-publicly traded limited partnerships or other illiquid or
hard-to-value assets as requested by you.

PENSCO may receive fees from unrelated product sponsors, their
managers, or affiliates. In return for these fees PENSCO provides
sub-accounting services for the products.

Subaccounts attributable to beneficiaries will incur full annual ad-
ministration fees and termination fees.
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PENSCO

TRUST COMPANY

FACTS

WHAT DOES PENSCO TRUST COMPANY
DO WITH YOUR PERSONAL INFORMATION?

understand what we do.

Financial Companies choose how they share your personal information. Federal law gives
consumers the right to limit some but not all sharing. Federal Law also requires us to tell you
how we collect, share, and protect your personal information. Please read the notice carefully to

have with us. This information can include:

e Assets and investment experience

this notice.

e Social Security number and account balances
e Account transactions and payment history

The types of personal information we collect and share depend on the product or service you

When you are no longer our customer, we continue to share your information as described in

whether you can limit this sharing.

All financial companies need to share customers’ personal information to run their everyday
business. In the section below, we list the reasons financial companies can share their
customers’ personal information; the reasons PENSCO Trust Company chooses to share; and

Reasons we can share your personal information

Does PENSCO Trust
Company Share?

Can you limit this

sharing?

For our everyday business purposes -
such as to process your transactions, maintain your account(s),

! A . Yes No
respond to court orders and legal investigations, or report to credit
bureaus
For our marketing purposes -
i Yes No
to offer our products and services to you
For joint marketing with other financial companies No We don’t share
For our affiliates’ everyday business purposes - v N
es o
information about your transactions and experiences
For our affiliates’ everyday business purposes -
) ) . ) No We don’t share
information about your creditworthiness
For nonaffiliates to market to you No We don’t share

eI go to www.pensco.com

© 2012 PENSCO TRUST COMPANY. All rights reserved.
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Page 2

Who we are

Who is providing this notice?

What we do

PENSCO Trust Company

How does PENSCO Trust Company protect
my personal information?

How does PENSCO Trust Company collect
my personal information?

Why can’t | limit all sharing?

Definitions

To protect your personal information from unauthorized access and use,
we use security measures that comply with federal law. These measures
include computer safeguards and secured files and buildings.

We collect your personal information, for example, when you

e open an account or deposit money

e provide account information or give us your contact information
e direct us to buy or direct us to sell your securities

e use your credit or debit card

Federal law give you the right to limit only

e sharing for affiliates’ everyday business purposes — information
about your creditworthiness

o affiliates from using your information to market to you

e sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit
sharing.

Affiliates

Nonaffiliates

Joint marketing

Companies related by common ownership or control. They can be
financial and nonfinancial companies.

e PENSCO Trust Company has one affiliate, PENSCO, LLC, a
nonfinancial company.

Companies not related by common ownership or control. They can
be financial and nonfinancial companies.

e PENSCO Trust Company does not share with nonaffiliates so
they can market to you.

A formal agreement between nonaffiliated financial companies that
together market financial products or services to you.

e PENSCO Trust Company does not jointly market.
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PENSCO INSTITUTIONAL FEE SCHEDULE
TRUST COMPANY Effective 8/20/12
BASIC COSTS
Annual Account Administration' Per account $200

Quarterly Asset Maintenance? Cap at 10 positions for alt assets only (per asset within category)

Real property, deeds of trust and mortgages $50
All other alternative assets® $25
Traditional and exchange traded assets Free

Asset Custodial Processing Services Purchases, sales and incoming transfers, including rollovers (per asset)
Alternative assets $150
Traditional and exchange traded assets
Mutual funds
Phone or written $20/trade
Standing purchase / liquidation orders for trades Free
All other traditional and exchange traded assets
Up to three per quarter Free
Four or more per quarter $20/trade

Distribution and Transfer Out Costs

Partial account transfer out $75 + asset re-registration (per asset)
Manual distribution requests $20
Full account closure $200 + asset re-registration (per asset)

Asset re-registration (per asset)
Alternative assets $75 + third party costs

Traditional and exchange traded assets $15 + third party costs

OTHER COSTS (per instance unless otherwise noted)

ACH Free | Paper statement* $20 | Minimum cash balance® $50

Wire $25 | Duplicate statement $20 | Liquidation (non-payment of

Check $10 | Roth conversion/ custodial costs)® $50

Overnight mail $15 | re-characterization $50 | Late asset valuation $50

Cashier’s check $50 | Returned check/stop payment $50 | Late payment (prior period)” $25

Check copy $25 | IRS Amendment notification $20 | custom research, specials services
billed at $50/hr ($100 minimum)

Accountholder can choose to pay costs automatically using cash from the account or by using a credit/debit card. View or update the
account’s Fee Payment Preference by logging in to the account at www.pensco.com.

1The account administration cost is billed annually in advance (in January of each year, or upon new account establishment). It is not prorated for accounts that terminate
during the calendar year.

2The quarterly asset maintenance cost is assessed on assets in the account as of the last business day of each calendar quarter.
3 Other alternative assets include, but are not limited to limited partnerships, LLCs, non exchange traded REITs, corporate debt, unsecured loans and tax liens.

4 Paper statements are billed annually at the end of the first quarter in the calendar year (March 31). Accounts opened during the year will be billed at account opening,
prorated for the remaining quarters for that calendar year.

5Minimum cash balance applies to accounts holding alternative assets only: $5,000 for real estate, $1,000 for other assets. Minimum cash balance fee is assessed based on
average daily cash balance and is calculated and assessed on a calendar quarter basis.

6The liquidation fee is assessed if assets are liquidated to satisfy delinquent fees.
7The late payment cost is billed in any quarter in which any costs are outstanding after forty-five (45) calendar days following the last day of the prior calendar quarter.

INVESTMENT PRODUCTS ARE NOT FDIC INSURED « NO BANK GUARANTEE * MAY LOSE VALUE
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PENSCO shall charge a Custodial Cash fee that will be deducted from interest earned on cash balances prior to the crediting of such interest to the Account Owner’s custodial
account at the end of each month. The account is only eligible to earn interest if it is open as of the interest crediting date, and any interest that may accrue on the account
during a month that the account is closed prior to the interest crediting date will be paid to PENSCO as an additional fee. The Custodial Cash fee is charged as a percentage, as
determined in the discretion of PENSCO from time to time, but not to exceed a maximum per annum rate of 3.50% of the average daily balance of custodial account cash. See
the Un-Invested Cash and Terms for Un-Invested Cash sections of your Account Owner Agreement for more information about the Custodial Cash fee.

PENSCO reserves the right to effect changes to this Fee Schedule, including an increase in the maximum percentage that may be charged for Custodial Cash fees, upon thirty
(30) days’ prior written notice to the Account Owner, with the exception of the Custodial Cash fee percentage which will vary from time to time based on the cash balance held by
the Account Owner in the custodial account and for which the percentage charged by PENSCO may be changed at any time without notice if it does not exceed the maximum
percentage. A reduction in the maximum percentage for the Custodial Cash fee may also be made by PENSCO at any time without notice. See the Un-Invested Cash and Terms
for Un-Invested Cash sections of your Account Owner Agreement for more information about the Custodial Cash fee.

Fees will continue to accrue and be payable even if the Account contains no assets from which PENSCO can collect amounts owed by the Account Owner.
The Account Owner is responsible for reporting any inaccuracy of all assessed account fees and must report any inaccuracies within 45 days of the Fee Statement date.

Accounts holding $200 or less in cash, and no other assets, may be closed at PENSCO’s sole discretion, and the cash balance will be will be paid to PENSCO as a Full Account
Closure fee.

PENSCO may charge the Account Owner, and/or the custodial account, and shall be reimbursed by the Account Owner or the custodial account, for any reasonable expense
incurred by PENSCO in connection with any account services or activities that PENSCO determines are necessary or advisable, or which are expressly directed by the Account
Owner, and which are not included in the services provided by PENSCO for its normal fees. See the Account Owner Agreement for more details.

All outstanding account costs must be satisfied prior to the completion of an asset transfer out or an account closure.

Certain costs in this Fee Schedule may apply after notification of account closure. Examples include: research/special services costs, such as trailing dividends, check/wire
costs, and requests for copies of records. Costs that remain unpaid after account closure will be subject to collections and payment according to the terms of the Account Owner
Agreement.

Fees for non-recourse loans will be assessed on the asset only — the loan will not be included for the purposes of determining fees.

PENSCO does not provide investment advice, does not sell investments, and does not offer tax or legal advice. PENSCO does
not evaluate, recommend or endorse any advisory firm or investment. Investments are not FDIC insured and are subject to risk,
including the loss of principal.



