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UMB Bank, n.a. 403(b)(7) Custodial 
Account Agreement 
Non Title I 

The purpose of this Agreement is to establish a custodial account 
authorized under Code Section 403(b)(7) and, where applicable, to 
satisfy the written plan requirements under Treasury Regulation 
1.403(b)-3. The terms of this Agreement will control except to the 
extent they grant rights or features prohibited under other plan 
provisions adopted by the Employer.  

ARTICLE I – DEFINITIONS 

The following words and phrases when used in this Agreement with 
initial capital letters shall have the meanings set forth below unless 
the context indicates that other meanings are intended. 

1.01 Account – Means the custodial account established 
pursuant to this Agreement for the benefit of the 
Participant and, when the context so implies, refers to the 
assets, if any, then held by the Custodian hereunder. The 
Account shall not be used for a qualified plan (under Code 
Section 401(a) or 403(a)) or for an eligible governmental 
plan under Code Section 457(b). The account shall be 
invested in stock of a regulated investment company (as 
defined in Code Section 851(a) relating to mutual funds). 

1.02 Agreement – Means this 403(b)(7) Account agreement. 

1.03 Application – Means the completed 403(b)(7) Account 
application executed by the Participant and the Custodian. 

1.04 Beneficiary – Means the individuals or entities designated 
by the Participant in accordance with Article 4.05 of this 
Agreement or provisions of the Plan to receive any 
distributions from the Account upon the Participant’s 
death. 

1.05 Code – Means the Internal Revenue Code of 1986, as 
amended from time to time. 

1.06 Compensation – Means the compensation received from 
the Participant’s Employer that is includible in income of 
the Employee and recognized under the Plan. 
Compensation shall not exceed $200,000, as adjusted for 
increases in the cost-of-living in accordance with Code 
Section 401(a)(17)(B). Notwithstanding the foregoing, 
Compensation shall mean includible compensation as 
defined in Code Section 403(b) and the corresponding 
Treasury Regulations, where applicable. 

1.07 Custodian – Means shall be UMB Bank, n.a. 

1.08 Deemed Severance From Employment – Means, effective 
for years beginning on or after January 1, 2009, and 
notwithstanding the definition of Differential Wage 
payment, an individual is deemed to cease to be an 
Employee for purposes of Code Section 414(u)(12)(B) 
during any period the individual is performing service in 
the uniformed services as defined in Code Section 
3401(h)(2)(A). 

1.09 Designated Beneficiary – Means the Beneficiary named as 
of the date of the Participant’s death who remains a 

Beneficiary as of September 30 of the year following the 
year of the Participant’s death. 

1.10 Distribution Calendar Year – Means a calendar year for 
which a minimum distribution is required. If the 
Participant’s required beginning date under Article 4.04 of 
this Agreement is April 1 following a year in which the 
Participant either attains age 70½ or retires, that year is 
the Participant’s first Distribution Calendar Year. The first 
Distribution Calendar Year may be another year as 
provided in the regulatory requirements and rules referred 
to in Article 4.04 of this Agreement. 

1.11 Elective Deferral – Means contributions, as defined in 
Treasury Regulation 1.402(g)-1, made as pre-tax Elective 
Deferrals to this Account at the election of the Participant, 
in lieu of cash compensation, made pursuant to a salary 
reduction agreement within the meaning of Code Section 
3121(a)(5)(D). 

1.12 Employee – Means any person employed by an Employer 
maintaining the Plan or of any other employer required to 
be aggregated with such Employer under Code Sections 
414(b), (c), (m) or (o) and under Treasury Regulation 
1.414(c)-5. In addition, if applicable, those employers that 
must be so aggregated shall be determined under the 
guidance of IRS Notice 89-23 or any subsequent successor 
guidance, as such guidance relates to employers who are 
eligible employers as described in the Plan definition of 
Employer. For purposes of the universal availability 
requirements, an Employee will be determined in 
accordance with Treasury Regulation 1.403(b)-5(b)(3). No 
former employee, independent contractor, or leased 
employee (as defined in Code Section 414(n)(6)) shall be 
considered an Employee. A minister, if applicable, may be 
considered to be an Employee as provided in Treasury 
Regulation 1.403(b)-2(b)(9). 

1.13 Employer – Means an entity described in Code Section 
501(c)(3) that is exempt from tax under Code Section 
501(a), an educational organization of a State (as defined 
in Treasury Regulation 1.403(b)-2(b)(20)) described in 
Code Section 170(b)(1)(A)(ii) or any other entity eligible 
under Code Section 403(b)(1) to make contributions to 
custodial accounts that adopts a Plan under which this 
Agreement is maintained. 

1.14 Participant – Means the Employee or former Employee 
who has entered the Plan and who is eligible to receive a 
benefit from the Plan, or whose Beneficiary may be 
eligible to receive any such benefit, and who has entered 
into this Agreement with the Custodian. 

1.15 Plan – Means the plan of the Participant’s Employer under 
which this Agreement is maintained. The Plan should be 
designed to satisfy the provisions of Treasury Regulation 
1.403(b)-3(b)(3), which includes a requirement that the 
plan be a written defined contribution plan and contain 
material terms and conditions for eligibility, benefits, 
applicable limitations, the contracts available under the 
plan, and the time and form under which benefit 
distributions will be made. The Plan should also be 
designed to satisfy Code Section 403(b)(12) (relating to 
nondiscrimination requirements, including universal 
availability, as described in Treasury Regulation 1.403(b)-5. 
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1.16 Severance from Employment – Means an Employee 
ceases to be an Employee of the Employer, and any 
related employer (as described in Treasury Regulation 
1.401(k)-1(d)). An Employee does not have a Severance 
from Employment if, in connection with a change of 
employment, their new Employer maintains the Plan with 
respect to the Employee.  

Severance from Employment shall also occur with respect 
to such an Employee who ceases to be employed by their 
Employer on account of a sale of the assets or stock of that 
Employer, provided that the subsequent or continuing 
Employer doesn’t maintain the Plan and Plan assets are 
not transferred to a plan maintained by that subsequent 
or continuing Employer. 

Severance from Employment occurs on any date on which 
an Employee ceases to be an Employee of an eligible 
employer as defined in Treasury Regulation 1.403(b)-
2(b)(8), which describes employers that may participate in 
403(b) arrangements, even though the Employee may 
continue to be employed either (a) by another entity that 
is treated as the same employer where the other entity 
isn’t such an eligible employer or (b) in a capacity for the 
same employer that is not employed with such an eligible 
employer. 

ARTICLE II – CONTRIBUTIONS 

2.01 Elective Deferrals and Catch-Up Contributions 

(a) Elective Deferrals – Elective Deferrals may be
contributed by the Participant’s Employer to the
Account on behalf of the Participant. Elective 
Deferrals shall also include catch-up contributions 
described in Article 2.01(b) of this Agreement. The 
Participant shall designate the amount or percentage 
of their Compensation that is to be deferred as an 
Elective Deferral. The Participant may amend or
terminate their salary reduction agreement at such 
times as may be permitted by the Plan.

The Elective Deferrals made for the Participant shall be 
fully vested at all times and the Participant may take a 
distribution of the Elective Deferrals and earnings 
thereon at times specified in Article Four of this 
Agreement, subject to additional limitations under the 
Plan. 

(b) Catch-up Contributions

(i) Age 50 Catch-up Contributions – Age 50 catch-up 
contributions, if permitted by the Plan, may be 
contributed to the Account by the Employer for
any Participant who is eligible to make Elective 
Deferrals, has attained or will attain age 50
before the end of that calendar year, and has
contributions in excess of a statutory or
Employer-provided limit. Such age 50 catch-up 
contributions must comply with Code Section 
414(v) and the guidance thereunder.

(ii) Special Catch-up Contributions for Employees
with 15 Years of Service – Special Section 403(b)
catch-up contributions described in Treasury
Regulation 1.403(b)-4(c)(3), if permitted by the

Plan, may also be contributed to the Account by 
the Employer for any Participant who satisfies 
the eligibility requirements for such 
contributions. 

Notwithstanding the foregoing, either the 
Participant’s Employer or the Custodian may require 
a Participant who is eligible to make catch-up 
contributions to designate the amount or percentage 
of their Compensation that is to be deferred as a 
catch-up contribution. Such catch-up contributions 
will not be taken into account for purposes of the 
provisions of the Agreement implementing the 
required limitations of Code Sections 402(g) and 415. 
The Agreement shall not be treated as failing to 
satisfy the requirements of Code Sections 403(b) or 
410(b) by reason of making such catch-up 
contributions. Any Elective Deferrals that exceed an 
otherwise applicable Plan limit will first be applied to 
special Section 403(b) catch-up contributions for 
Employees with 15 years of service, with any 
additional Elective Deferrals being treated as age 50 
catch-up contributions, if applicable.  

(c) After-tax Contributions 

(i) No After-tax Contributions are permitted 

(d) Designated Roth Contributions 

(i) No Designated Roth Contributions are permitted 

2.02 Rollover to Custodial Account – Unless prohibited by the 
Plan, the Custodian may accept a contribution of eligible 
rollover distributions to the Account from a qualified plan 
described in Code Section 401(a) or custodial account 
described in Code Section 403(b), or an eligible plan under 
Code Section 457(b) that is maintained by a state, political 
subdivision of a state, or any agency or instrumentality of 
a state or political subdivision of a state. The Custodian 
may accept a contribution of an eligible rollover 
distribution from an individual retirement account 
described in Code Section 408(a) or 408(b) that is eligible 
to be rolled over and would otherwise be includible in 
gross income. 

The Custodian may also accept contributions of eligible 
rollover distributions made to the Participant who is a 
surviving spouse, or a spouse or former spouse who is the 
alternate payee under a qualified domestic relations order 
as defined in Code Section 414(p). 

No amount that is distributed on account of hardship will 
be an eligible rollover distribution, and the Participant may 
not elect to have any portion of such a distribution paid 
directly to the Account. 

The Participant shall certify, in a manner acceptable to the 
Custodian, that such amounts are eligible rollover 
distributions. The Custodian shall not be responsible for 
determining whether any rollover is proper and reserves 
the right not to accept any rollovers. 
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2.03 Transfer to Custodial Account – Unless prohibited by the 
Plan, the Participant may transfer (or arrange for the 
transfer of) assets from another custodial account 
described in Code Section 403(b) to this Account. The 
Participant shall certify, in a manner acceptable to the 
Custodian or Fund Distributor, that the transfer satisfies all 
current requirements for such a transaction. The 
Custodian and Fund Distributor shall not be responsible for 
determining whether any such transfer is proper and 
reserves the right not to accept any transfer. The transfer 
must meet the requirements of Treasury Regulation 
1.403(b)-10(b)(3). 

2.04 Employer Contributions – No Employer contributions 
other than contributions pursuant to a salary reduction 
agreement are permitted. No contributions or transfers-in 
shall be accepted by the Custodian or Fund Distributor on 
and after the date such Fund Distributor no longer makes 
its Funds available for contributions or transfers-in to this 
403(b) Custodial Account. No after-tax contributions or 
designated Roth contributions as described in Treasury 
regulation 1.403(b)-3(c) are permitted.   

2.05 Contribution Limits – In no event shall the contributions to 
the Account for a tax year on behalf of the Participant 
exceed the maximum amount permitted under current 
law or regulation. 

(a) The contributions made during a tax year on behalf of
the Participant, when aggregated with other
contributions made through the Participant’s 
Employer (or controlled group of Employers under
Code Sections 414(b), (c), (m) or (o)), shall not exceed 
the limitations set forth in Code Section 403(b)(1) for
that year (including the limits under Code Section
415). If the limits under Code Section 415 are
exceeded, then, for the year of the excess and each 
year thereafter, the Custodian shall separately
account for the excess.

(b) With respect to Elective Deferrals, the Account must
satisfy Code Section 401(a)(30). That means that the
maximum of all applicable elective deferrals
(including Elective Deferrals made to the Account or
any other elective deferrals made under the Plan or
any other plan of the Participant’s Employer or other
entities that are required to be treated as an 
employer with that Employer under Treasury
Regulations or other guidance) made on the
Participant’s behalf during the Participant’s tax year
shall not exceed the limitations set forth in Code 
Section 402(g)(1). The Account must also satisfy any
other limitations described in Treasury Regulation 
1.403(b)-4, including the limitations applicable to age 
50 catch-up provisions and to special Section 403(b)
catch-up provisions.

(c) Notwithstanding any provision of this Agreement to
the contrary, effective December 12, 1994,
contributions, benefits and service credit with respect
to qualified military service will be provided in 
accordance with Code Section 414(u).

(d) The Custodian may accept contributions for the 
Participant from a former Employer, if Treasury
Regulation 1.403(b)-4(d) is satisfied.

(e) The Participant is solely responsible for determining
their maximum annual Elective Deferrals.

(f) Each type of contribution described in this Article 
2.05 and earnings or losses attributable to the type of
contributions shall be separately accounted for.

(g) If the Participant elects to receive a distribution for a
financial hardship described in Article 4.02 of this
Agreement, he or she will be required to cease 
making Elective Deferrals (and nondeductible 
employee contributions, if applicable) as described in 
the Plan. For distributions that are made on or after
January 1, 2020, a Participant’s Elective Deferrals (and 
nondeductible employee contributions, if applicable)
will not be suspended for any period of time due to
the receipt of a hardship distribution.

2.06 Contract Exchanges – Unless prohibited by the Plan, the 
Participant may make a contract exchange (or arrange for 
the exchange) of assets from another custodial account 
described in Code Section 403(b) to this Account. The 
Participant shall certify, in a manner acceptable to the 
Custodian, that the exchange satisfies all current 
requirements for such a transaction. The Custodian shall 
not be responsible for determining whether any such 
exchange is proper and reserves the right not to accept 
any exchange. The contract exchange must meet the 
requirements of Treasury Regulation 1.403(b)-10(b)(2). 

ARTICLE III – INVESTMENT OF CONTRIBUTIONS 

3.01 Shares of Regulated Investment Companies – All 
contributions made by the Participant or the Participant’s 
Employer to their Account shall be invested by the 
Custodian pursuant to instructions either in writing or in 
any other form permitted by the Custodian concerning 
investments delivered by the Participant to the Custodian 
prior to or at the time a contribution is made to the 
Account. 

After the Participant’s death, the Participant’s 
Beneficiary(ies) shall have the right to direct the 
investment of the Participant’s Account, subject to the 
same conditions that applied to the Participant during 
their lifetime under this Agreement (including, without 
limitation, Article 8.10 of this Agreement). The Custodian 
shall have no discretion to direct any investment in the 
Participant’s Account. The Custodian assumes no 
responsibility for rendering investment advice with respect 
to the Participant’s Account, nor will it offer any opinion or 
judgment to the Participant on matters concerning the 
value or suitability of any investment or proposed 
investment for the Participant’s Account. In the absence of 
instructions from the Participant, or if instructions are not 
in a form acceptable to the Custodian, the Custodian shall 
have the right to hold any uninvested amounts in shares of 
a money market fund of a regulated investment company 
or in such other fund designated by the Plan. 

The Custodian shall, within a reasonable time following 
receipt of written instructions from the Participant, invest 
such contributions in full or fractional shares of certain 
regulated investment companies, as instructed by the 
Participant in accordance with the rules and procedures of 
the Custodian. 



4

1201 (12/2023) ©2020 Ascensus, LLC 

For purposes of this Agreement, “regulated investment 
companies” or “Fund” means any regulated investment 
company or companies within the meaning of Code 
Section 851(a), or any series issued by such company that 
has an investment advisory agreement and/or a 
distribution agreement with the company.  Further, a 
“Fund Distributor” shall be the entity that has a contract 
with the Fund to serve as distributor of such Fund’s shares.  
If there is no Fund Distributor then the duties assigned 
hereunder to the Fund Distributor are performed by the 
Fund or an entity that has a contract to perform 
management or investment advisory services for the Fund. 

In the event that any Fund held in the Participant’s 
Account is liquidated or is otherwise made unavailable by 
the sponsor or Fund Distributor of such Fund as a 
permissible investment for the Account hereunder, the 
liquidation or other proceeds of such Fund shall be 
invested in accordance with the instructions of the 
Participant; if the Participant does not give such 
instructions, or if such instructions are unclear or 
incomplete in the opinion of the Custodian, the Custodian 
may invest such liquidation or other proceeds in such 
other Fund (including a money market fund if available) as 
the sponsor or Fund Distributor  designates, and the 
Custodian will have no responsibility for such investment. 

3.02 Participant Change of Investment – Subject to rules and 
procedures adopted by the Custodian, the Participant 
may, at their election, direct the Custodian to redeem any 
or all regulated investment company shares held by the 
Custodian pursuant to this Agreement, and to reinvest the 
proceeds in such other regulated investment company 
shares as directed. Transactions of this character must 
conform with the provisions of the current prospectus for 
the regulated investment company shares subject to 
purchase and the terms of the Plan. 

3.03 Dividends and Distributions – Dividends and other 
distributions received by the Custodian on shares of any 
regulated investment company held in the Account shall 
be reinvested in additional shares of the regulated 
investment company from which the dividend or other 
distribution originates, unless the Participant directs the 
Custodian to act otherwise. Should a Participant have the 
choice of receiving a distribution of shares from a 
regulated investment company in additional shares, cash 
or other property, the Custodian shall, nonetheless, elect 
to receive such distribution in additional shares. 

3.04 Registered Owner, Voting Rights – All regulated 
investment company shares acquired by the Custodian 
pursuant to this Agreement shall be registered in the 
name of the Custodian or its nominee. The Custodian shall 
deliver or cause to be executed and delivered to the 
Participant all notices, prospectuses, financial statements, 
proxies and related proxy information. The Custodian shall 
vote the shares in accordance with instructions from the 
Participant. 

ARTICLE IV – DISTRIBUTIONS 

4.01 Timing of Payment of Distributions 

(a) Subject to any applicable limitations described in this
Agreement, the Participant (or a Beneficiary) may

request a distribution from the Account of amounts 
attributable to Elective Deferrals upon the occurrence 
of one of the following events: 

(1) the Participant’s Severance from Employment
with the Employer maintaining the Plan;

(2) the Participant’s death;
(3) the Participant’s financial hardship, as described 

in Article 4.02 of the Agreement;
(4) the Participant’s disability within the meaning of

Code Section 72(m)(7); or 
(5) the Participant’s attainment of age 59½.

(b) Subject to any applicable limitations described in this
Agreement, the Participant (or a Beneficiary) may
request a distribution from the Account of amounts
attributable to amounts other than Elective Deferrals
upon the occurrence of one of the following events:

(1) the Participant’s Severance from Employment
with the Employer maintaining the Plan;

(2) the Participant’s death;
(3) the Participant’s disability within the meaning of

Code Section 72(m)(7); or 
(4) the Participant’s attainment of age 59½.

Amounts transferred out of the Account to an annuity 
contract or retirement income account, including 
earnings thereon, shall continue to be subject to this 
Article 4.01(b).  

(c) If the Account includes both Elective Deferrals and 
other contributions and the Elective Deferrals are not
separately accounted for, then distributions may not
be made earlier than the later of any date permitted
under Article 4.01(a) or Article 4.01(b) of this
Agreement.

(d) Distribution of amounts held under this Agreement
may occur prior to one of the events described above
if the distribution falls into one of the following
categories:

(1) Excess deferrals distributed under Treasury
Regulation 1.403(b)-4(f);

(2) Amounts distributed in connection with a Plan 
termination as set forth in Treasury Regulation 
1.403(b)-10;

(3) Elective Deferrals held as of the close of the
taxable year beginning before January 1, 1989
(but not earnings thereon) as provided in 
Treasury Regulation 1.403(b)-6(d)(1)(ii);

(4) Eligible rollover distributions separately 
accounted for and distributed in accordance with 
Treasury Regulation 1.403(b)-6(d)(1)(i), if the Plan 
permits. 

(e) Unless prohibited by the Plan, the following
distributions will be allowed:

(1) A qualified reservist distribution under Code 
Section 72(t)(2)(G); 

(2) Payment of qualified health insurance premiums
for eligible public safety officers under Code
Section 402(l);



5

1201 (12/2023) ©2020 Ascensus, LLC 

(3) Permissible withdrawals under Code Section 
414(w)(2);

(4) A Deemed Severance From Employment
distribution under Code Section 414(u)(12)(B);
and

(5) Disaster Relief Distributions under Code Section 
1400Q. 

All requests for withdrawal shall be in writing or submitted 
in another manner acceptable to the Custodian and must 
specify the method of distribution. The tax identification 
number of the Participant (or Beneficiary, if applicable) 
must be provided to the Custodian before it is obligated to 
make a distribution. Withdrawals shall be subject to all 
applicable tax and other laws and regulations, redemption 
and other investment related fees and withholding 
requirements. 

Except where otherwise indicated in this Agreement, the 
Participant (or Beneficiary, if applicable) who is entitled to a 
distribution may request that the Custodian distribute the 
actual shares of the regulated investment company or 
companies held in the Account (a distribution “in-kind”). If 
the Participant (or Beneficiary, if applicable) does not 
request an in-kind distribution, the Custodian shall pay any 
distribution in cash. 

4.02 Financial Hardship – For purposes of Article 4.01(a)(3) of 
this Agreement, financial hardship is as an immediate and 
heavy financial need of the Employee, as described in 
Treasury Regulation 1.401(k)-1(d)(3), where such 
Employee lacks other available resources. Financial needs 
considered immediate and heavy include, but are not 
limited to, 1) expenses incurred or necessary for medical 
care, described in Code Section 213(d), of the Employee, 
the Employee’s primary Beneficiary, the Employee’s 
Spouse or dependents, 2) the purchase (excluding 
mortgage payments) of a principal residence for the 
Employee, 3) payment of tuition and related educational 
fees for the next 12 months of post-secondary education 
for the Employee, the Employee’s primary Beneficiary, the 
Employee’s Spouse, children or dependents, 4) payment to 
prevent the eviction of the Employee from, or a 
foreclosure on the mortgage of, the Employee’s principal 
residence, 5) funeral or burial expenses for the Employee’s 
deceased parent, Spouse, primary Beneficiary, child or 
dependent, 6) payment to repair damage to the 
Employee’s principal residence that would qualify for a 
casualty loss deduction under Code Section 165 
(determined without regard to Code section 165(h)(5) and 
whether the loss exceeds ten-percent of adjusted gross 
income), and 7) effective for distributions on or after 
January 1, 2018, expenses and losses (including loss of 
income) incurred by the Employee on account of a disaster 
declared by the Federal Emergency Management Agency 
(FEMA), provided that the Employee’s principal residence 
or principal place of employment at the time of the 
disaster was located in an area designated by FEMA for 
individual assistance with respect to the disaster. 

No distributions on account of financial hardship shall 
exceed the amount determined to be necessary to meet 
the immediate financial need created by the hardship as 
described in those same regulations and the Plan. In 
addition, the amount of the distribution cannot be 
otherwise reasonably accommodated from other 

resources of the Participant, such as through other 
distributions currently available under the Plan or by cash 
or other liquid assets that are reasonably available to the 
Participant. Any distribution made on account of the 
Participant’s financial hardship shall be made to the 
Participant in a single sum payment in cash pursuant to 
instructions provided in writing or in another form 
acceptable to the Custodian, and delivered to the 
Custodian. 

Hardship distributions described in this Article 4.02 may 
consist only of the amounts contributed pursuant to the 
Participant’s salary reduction agreement, excluding the 
earnings on such contributions.  

The determination of whether a financial hardship exists 
shall be made pursuant to the terms of the Plan or by the 
Participant if the Plan doesn’t contain such terms and not 
by the Custodian. A Participant who requests a distribution 
on account of financial hardship shall certify, in a manner 
acceptable to the Custodian, that a financial hardship 
exists. 

If the Participant receives a hardship distribution before 
January 1, 2020, he or she will be prohibited from making 
any Elective Deferrals (and nondeductible employee 
contributions, if applicable) for a period of six months from 
the date of such distribution as described in the Plan. For 
hardship distributions that are made on or after January 1, 
2020, the Participant’s Elective Deferrals (and 
nondeductible employee contributions, if applicable) will 
not be suspended for any period of time due to the receipt 
of a hardship distribution. 

4.03 Form of Distributions – The form of distribution shall be 
determined under the terms of this Agreement and the 
Plan. If the Plan provides for a mandatory lump sum 
distribution, then the requirements of Code Section 
401(a)(31) (as expressed in the Plan) shall apply to 
distributions (including automatic rollover requirements 
for certain mandatory distributions).  

4.04 Required Minimum Distributions 

(a) Notwithstanding any provision of this Agreement to
the contrary, the distribution of the Participant’s 
interest in the Account shall be made in accordance 
with the requirements of Treasury Regulation 
1.403(b)-6(e) and the Plan. The minimum distribution 
requirements of Code Section 401(a)(9) must be met
for this Account and for purposes of applying the 
distributions rules of Code Section 401(a)(9) to this
Account, the minimum distribution rules applicable to
individual retirement accounts described in Code 
Section 408(a) apply with several exceptions. Those 
rules are described in Treasury Regulation 1.408-8
and the exceptions are described in Treasury
Regulation 1.403(b)-6(e). Those rules and exceptions
are incorporated herein by reference.

(b) Notwithstanding Article 4.01(a) of this Agreement,
the undistributed portion of a Participant’s interest in 
the Account valued as of December 31, 1986,
exclusive of subsequent earnings, is not subject to the
required minimum distribution rules under Code 
Section 401(a)(9) but must be distributed in 
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accordance with the incidental benefit requirements 
of Treasury Regulation 1.401-1(b)(1)(i) (which 
generally requires that distributions begin at the later 
of age 75 or separation from service), if such amounts 
are accounted for separately.  

(c) For the balance of the Account subject to the 
minimum distribution requirements referenced in 
Article 4.04(a) of this Agreement, the Participant
must begin taking distributions from the Account no
later than the Participant’s required beginning date.
The required beginning date for a Participant is the 
first day of April of the calendar year following the 
calendar year in which the Participant either attains
age 70½ or retires, whichever is later. Further, the 
entire interest of the Participant for whose benefit
the Account is maintained must be distributed over
the Participant’s life or the lives of such Participant
and their Designated Beneficiary(ies), or a period 
certain not extending beyond the Participant’s life
expectancy or the joint and last survivor expectancy
of such Participant and their Designated 
Beneficiary(ies).

(d) The minimum amount that must be distributed to the 
Participant for each Distribution Calendar Year of the
Participant is determined under Treasury Regulation 
1.401(a)(9)-5, and is referred to as the “required 
minimum distribution.” Except as otherwise provided 
herein, the required minimum distribution is
generally calculated as follows:

(1) The required minimum distribution for any
Distribution Calendar Year 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 Treasury Regulation 1.401(a)(9)-9.
However, if the Participant’s Designated 
Beneficiary is their surviving spouse, the
required minimum distribution for a Distribution 
Calendar Year shall not be more than the 
Participant’s Account value at the close of
business on December 31 of the preceding year
divided by the number in the joint and last
survivor table in Treasury Regulation 1.401(a)(9)-
9. The required minimum distribution for a year
under this paragraph (1) is determined using the 
Participant’s (or, if applicable, the Participant’s 
and spouse’s) attained age (or ages) in the year.

(2) The required minimum distribution for a year,
beginning with the year following the year of the 
Participant’s death (or the year the Participant
would have reached age 70½, if applicable under
Article 4.04(e)(2)(B) of this Agreement) is the 
Account value at the close of business on 
December 31 of the preceding year divided by
the life expectancy (in the single life table in 
Treasury Regulation 1.401(a)(9)-9) of the 
individual specified in paragraphs (e)(1) and 
(e)(2) below. 

(3) The required minimum distribution for the year
before the required beginning date of the 
Participant can be made as late as that required 

beginning date. The required minimum 
distribution for any other year must be made by 
the end of such year. 

(e) If the Participant dies before their entire interest is
distributed to them, the remaining interest will be
distributed at least as rapidly as provided in Treasury
Regulation 1.401(a)(9)-5, which generally will be as
follows:

(1) If the Participant dies on or after the
Participant’s required beginning date and:

(A) 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 
(e)(1)(C) below if longer. Any interest
remaining 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 (e)(1)(C) below, over such 
period.

(B) The Designated Beneficiary is not the 
Participant’s surviving spouse, the
remaining interest will be distributed over
the Beneficiary’s remaining life expectancy
as determined in the year following the 
death of the Participant and reduced by 1
for each subsequent year, or over the 
period in paragraph (e)(1)(C) below if
longer.

(C) There is no Designated Beneficiary, the
remaining interest will be distributed over
the remaining life expectancy of the
Participant as determined in the year of the 
Participant’s death and reduced by 1 for
each subsequent year.

(2) If the Participant dies before the Participant’s 
required beginning date, such Participant’s 
entire interest will be distributed at least as
rapidly as follows.

(A) If the Designated Beneficiary is someone 
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 Beneficiary, 
with such life expectancy determined using 
the age of the Beneficiary as of their birthday 
in the year following the year of the 
Participant’s death, or, if elected, in 
accordance with paragraph 4.04(e)(2)(C) of 
this Agreement.



7

1201 (12/2023) ©2020 Ascensus, LLC 

(B) If the Participant’s sole Designated 
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 70½, if later), over
such spouse’s life, or, if elected, in 
accordance with paragraph 4.04(e)(2)(C) of
this Agreement. If the surviving spouse dies
before required distributions are required 
to begin, 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 spouse’s 
Designated Beneficiary’s remaining life
expectancy determined using such 
Beneficiary’s age as of their birthday in the
year following the death of the spouse, or,
if elected, will be distributed in accordance 
with paragraph 4.04(e)(2)(C) of this
Agreement. If the surviving spouse dies
after required distributions commence to
him or her, any remaining interest will
continue to be distributed under the option 
chosen.

(C) If there is no Designated Beneficiary, or, if
applicable by operation of paragraph 
4.04(e)(2)(A) or (2)(B) of this Agreement,
the entire interest will be distributed by the 
end of the calendar year containing the fifth 
anniversary of the Participant’s death (or
the spouse’s death in the case of the
surviving spouse’s death before
distributions are required to begin under
paragraph 4.04(e)(2)(B) of this Agreement).

(D) If distributions are being made to a
surviving spouse as the sole Designated 
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 Beneficiary’s age in 
the year specified in paragraph 
4.04(e)(2)(A) or (B) of this Agreement and 
reduced by one for each subsequent year.

Life expectancy is determined using the Single Life 
Table in Q&A-1 of Treasury Regulation 1.401(a)(9)-9.  

For purposes of paragraphs 4.04(e)(1) and (2) of this 
Agreement, required distributions are considered to 
commence on the Participant’s required beginning 
date, or, if applicable, on the date distributions are 
required to begin to the surviving spouse under 
paragraph 4.04(e)(2)(B) of this Agreement.  

(f) Additional requirements include the following:

(1) If the Participant participates in two or more
403(b) arrangements, they may satisfy the

minimum distribution requirements described 
above by taking from one 403(b) arrangement 
the amount required to satisfy the requirement 
for another in accordance with Treasury 
Regulation 1.403(b)-6(e)(7).  

(2) Amounts distributed during a calendar year from
the Account are part of the minimum required 
distribution until the total required minimum
distribution has been satisfied for that year
under Code Section 401(a)(9).

(3) The Participant acknowledges that it is their sole
responsibility to satisfy the required minimum
distribution rules. The Participant agrees that the
Custodian shall not be liable for any tax or
penalty imposed upon the Participant if the 
Participant fails to receive any required 
minimum distribution from the Account.

(4) If the Participant fails to elect a method of
distribution by their required beginning date, the 
Custodian shall have complete and sole 
discretion to do any one of the following:

• make no distribution until the Participant
provides a proper withdrawal request;

• distribute the Participant’s entire interest in 
a single sum payment; or

• distribute the Participant’s entire interest
over a period certain not extending beyond 
the Participant’s life expectancy or the life
expectancy of the Participant and their
Beneficiary.

The Custodian will not be liable for any penalties 
or taxes related to the Participant’s failure to take 
a required minimum distribution. 

(5) The value of the Account for purposes of this
Article 4.04 is the prior December 31 balance
adjusted to include the amount of any
outstanding rollovers and transfers under Q&As-
7 and 8 of Treasury Regulation 1.408-8.

(6) The special rule in Treasury Regulation 1.408-8,
A-5 relating to spousal beneficiaries does not
apply to the Account, which means that the 
surviving spouse is not permitted to treat the 
Account as the spouse’s own 403(b) contract.

(7) If the Beneficiary payment election described in 
Article 4.04(e) of this Agreement is not made by
December 31 of the year following the year the
Participant dies, the Custodian reserves the right
to elect, in its complete and sole discretion, to
do any one of the following:

• make no distribution until the 
Beneficiary(ies) provides a proper
withdrawal request;

• distribute the entire Account to the 
Beneficiary(ies) in a single sum payment;

• distribute the entire remaining interest to
the Beneficiary(ies) pursuant to the
applicable option in paragraphs 4.04(e)(1)
or (2) of this Agreement.
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The Custodian will not be liable for any penalties 
or taxes related to the Beneficiary’s failure to 
take a required minimum distribution. 

4.05 Designation of Beneficiary – The Participant may designate 
one or more persons or entities as Beneficiary of their 
Account. This designation can only be made on a form 
provided by or acceptable to the Custodian, and it will only 
be effective when it is filed with the Custodian during the 
Participant’s lifetime. Unless otherwise specified, each 
Beneficiary designation the Participant files with the 
Custodian will cancel all previous ones. The consent of a 
Beneficiary(ies) shall not be required for the Participant to 
revoke a Beneficiary designation. If the Participant has 
designated both primary and contingent Beneficiaries and 
no primary Beneficiary(ies) survives the Participant, the 
contingent Beneficiary(ies) shall acquire the designated 
share of the Participant’s Account. If the Participant does 
not designate a Beneficiary, or if all of the Participant’s 
primary and contingent Beneficiary(ies) predecease the 
Participant, the Participant’s estate will be the Beneficiary. 

If the Participant designates a spouse Beneficiary and the 
individual later ceases to be the Participant’s spouse, such 
designation of the individual who becomes an ex-spouse 
(other than by death) will be deemed void and the ex-
spouse shall have no rights as a Beneficiary unless 
redesignated as a Beneficiary by the Participant 
subsequent to becoming an ex-spouse. 

The Custodian may allow, if permitted by state law, an 
original Beneficiary(ies) (the Beneficiary(ies) who is 
entitled to receive distribution(s) from an inherited 
Account at the time of the Participant’s death) to name a 
successor Beneficiary(ies) for the inherited Account. This 
designation can only be made on a form provided by or 
acceptable to the Custodian, and it will only be effective 
when it is filed with the Custodian during the Participant’s 
Beneficiary’s(ies’) lifetime. Unless otherwise specified, 
each Beneficiary designation form that the original 
Account Beneficiary(ies) files with the Custodian will 
cancel all previous ones. The consent of a successor 
Beneficiary(ies) shall not be required for the original 
Account Beneficiary(ies) to revoke a successor 
Beneficiary(ies) designation. If the original Account 
Beneficiary(ies) does not designate a successor 
Beneficiary(ies), their estate will be the successor 
Beneficiary. In no event shall the successor Beneficiary(ies) 
be able to extend the distribution period beyond that 
required for the original Account Beneficiary. 

The Custodian will have no liability or responsibility for 
following the written directions of the Beneficiary (or the 
Participant) or for not acting in the absence of such 
written directions. 

4.06 Distribution of Excess Amounts – If required or permitted 
by law or regulations, upon the request of the Participant, 
the Custodian may distribute any excess amount to the 
Participant, as permitted by Treasury Regulations 1.403(b)-
4(f)(3) and (4). Generally, an excess amount is the amount 
of any contribution made on behalf of the Participant for 
the Participant’s tax year that exceeds the maximum 
amount allowable as a contribution for such tax year, as 
described in Article 2.05 of this Agreement. 

4.07 Eligible Rollover Distributions – This Agreement shall 
satisfy the requirements of Treasury Regulation 1.403(b)-
3(a)(7), including further requirements described in 
Treasury Regulation 1.403(b)-7(b)(2). Accordingly, at the 
election of the Participant (or the surviving spouse 
Beneficiary of the Participant) the Custodian shall pay any 
eligible rollover distribution to an eligible retirement plan 
described in Code Section 402(c)(8)(B) (including an 
individual retirement plan described in Code Section 408, 
qualified retirement plan under Code Section 401(a) or 
403(a), or account described in Code Section 403(b), or an 
eligible plan under Code Section 457(b) maintained by a 
government employer) in a direct rollover for the 
Participant (or Beneficiary). The definition of eligible 
retirement plan will also apply in the case of a distribution 
to a surviving spouse, or to a spouse or former spouse who 
is the alternate payee under a qualified domestic relations 
order, as defined in Code Section 414(p). Further, a 
Beneficiary (including a nonspouse Beneficiary) may 
directly roll over their portion of any eligible rollover 
distribution to an inherited individual retirement 
arrangement (under Code Section 408 or 408A). No 
amount that is distributed on account of hardship will be 
an eligible rollover distribution, and the distributee may 
not elect to have any portion of such a distribution paid 
directly to an eligible retirement plan.  

The Participant (or surviving spouse Beneficiary, former 
spouse, or non-spouse Beneficiary) who desires such a 
direct rollover must specify the individual retirement plan, 
qualified plan, 403(b) plan, or eligible plan under Code 
Section 457(b) to which the eligible rollover distribution is 
to be paid, and satisfy such other reasonable requirements 
as the Custodian may impose. 

ARTICLE V – ADMINISTRATION 

5.01 Duties of the Custodian – The Custodian shall have the 
following obligations and responsibilities: 

(a) to hold contributions received by it in the Account,
invest such contributions pursuant to the 
Participant’s instructions and distribute Account
assets pursuant to this Agreement; 

(b) to register any property held by it in its own name, or
in nominal bearer form, that will pass delivery;

(c) to maintain records of all relevant information as may 
be necessary for the proper administration of the 
Account and such other data information as may be
necessary;

(d) to allocate earnings, if any, realized from such
contributions; and 

(e) to file such returns, reports and other information 
with the Internal Revenue Service and other
government agencies as may be required of the
Custodian under applicable laws and regulations.



9

1201 (12/2023) ©2020 Ascensus, LLC 

5.02 Reports – As soon as practicable after December 31st of 
each calendar year, and whenever required by regulations 
under the Code, the Custodian shall deliver to the 
Participant a written report of the Custodian’s transactions 
relating to the Account during the period from the last 
previous accounting, and shall file such other reports as 
may be required under the Code. 

5.03 Custodian Not Responsible for Certain Actions – The 
Custodian has no duty to take any action with respect to 
the Account except upon the written instruction of the 
Participant or the Participant’s Beneficiary, if applicable. 
Further, the Custodian shall have no responsibility for 
determining the amount of or collecting contributions to 
the Account made pursuant to this Agreement; selecting 
the investments for the Account; determining the amount, 
character or timing of any distribution to the Participant 
under this Agreement; determining the Participant’s 
maximum contribution amount; or maintaining or 
defending any legal action in connection with this 
Agreement, unless agreed upon by the Custodian and the 
Participant.   

5.04 Indemnification, Limitations of Liability and Duties – The 
Participant acknowledges and agrees that nothing in this 
Agreement shall be construed as conferring fiduciary 
status upon the Custodian. The Custodian shall not be 
required to perform any additional services unless 
specifically agreed to under the terms and conditions of 
this Agreement, or as required under the Code and the 
regulations promulgated thereunder with respect to 
403(b) plans. The Participant agrees to indemnify and hold 
the Custodian harmless for any and all claims, actions, 
proceedings, damages, judgments, liabilities, costs and 
expenses, including attorney’s fees, arising from, or in 
connection with this Agreement. 

(a) The Custodian will be fully protected in acting in 
accordance with or in reliance upon any document,
order or other direction believed by the Custodian to
be genuine and properly given, or in not acting in the 
absence of proper instructions or when it believes
that any document, order or other direction either is
not genuine or was not properly given, or is otherwise
not in good order.

(b) To the extent permitted by law, 30 days after
providing to the Participant (or Beneficiary) any
statement referred to in Section 5.01, the Custodian 
will be released and discharged from all liability to the 
Participant (or Beneficiary) and any other person as
to the matters contained in such statement unless
the Participant (or Beneficiary) files written 
objections with the Custodian within such 30-day
period.

(c) The Participant (or Beneficiary) will be solely
responsible for his investment directions and the
selection of the Fund(s) in which the Account is
invested.  Neither the Custodian nor any Fund (nor
any entity or person affiliated with the Custodian or a
Fund) will be under any fiduciary or other duty to the 
Participant (or Beneficiary) with respect to the
selection of investments or be liable for any loss or
diminution in value incurred on account of a selected 
investment.  The Participant acknowledges that the

Custodian will not provide investment advice or 
recommendations hereunder. 

(d) Neither the Custodian, the Fund Distributor nor any
Fund (nor any entity or person affiliated with the 
Custodian, Fund Distributor or a Fund) will have any
responsibility for determining the amount of any
contribution or for collecting any contribution from
any person.  None of them (nor any such other
person) will have any responsibility for determining
whether the amount of any contribution is within any
applicable limitation under the Code, or for any taxes
or penalties imposed on excess contributions or
deferrals.  The Participant will have sole responsibility
for the computation of the limitation(s) on 
contributions under Code Section 415(c), any limit on 
elective deferrals (including salary reduction 
contributions) under Code Section 402(g) or 414(v),
and any and all matters relating to any tax
consequences with respect to contributions, earnings,
withdrawals, transfers or rollovers to or from the 
Account.

(e) Neither the Custodian, the Fund Distributor nor any
Fund (nor any entity or person affiliated with the 
Custodian or Fund Distributor or Fund) will be 
responsible for determining the propriety, amount or
timing of any loan to or withdrawal by the Participant
(or Beneficiary), or for any taxes or penalties imposed 
because of taxable loans or improper, premature or
insufficient withdrawals.

(f) The Custodian shall have no responsibility to carry out
any transaction with respect to the Account except
upon the written order of the Participant (or
Beneficiary if the Participant is deceased), and shall
be entitled to receive any and all applications,
certificates, tax waivers, signature guarantees,
releases, indemnification agreements, and other 
documents (including proof of any legal
representative’s authority) deemed necessary or
advisable by the Custodian, but the Custodian will not
be responsible for complying with any order or
instruction which appears on its face to be genuine 
(and the Custodian will have no duty of further
inquiry with respect to any such order or instruction).
The Custodian will not be required to carry out any
incomplete or ambiguous instructions or any
instructions otherwise not given in accordance with 
this Agreement or not in good order.  Neither the
Custodian, Fund Distributor nor any Fund (nor any
entity or person affiliated with the Custodian, Fund 
Distributor or a Fund) will be liable for loss of income,
or for appreciation or depreciation in share value 
resulting from the Custodian's failure to follow any
incomplete or ambiguous instructions or any
instructions otherwise not given in accordance with 
this Agreement or not in good order, or for any delay
pending the receipt of any additional document or
information requested by the Custodian.

(g) The Custodian will have no responsibility to pay any
withdrawal directed by the Participant or Beneficiary
unless the Participant's or Beneficiary's written 
withdrawal instructions state the reason for the
withdrawal and contain all signature guarantees,



10

1201 (12/2023) ©2020 Ascensus, LLC 

certifications, and other documents or assurances 
requested by the Custodian. 

(h) Neither the Custodian, Fund Distributor nor any Fund 
(nor any entity or person affiliated with the
Custodian, Fund Distributor or any Fund) will have 
any liability to the Participant or any Beneficiary as a
result of transferring the amount in the Account to
the proper state authority in accordance with any
applicable law relating to escheat or abandoned or
unclaimed property.

(i) The Custodian will not be obligated to commence or
to defend a legal action or proceeding in connection 
with this Agreement unless the Custodian agrees to
do so and is first indemnified to its satisfaction.

(j) Neither the Employer, Fund Distributor nor any Fund 
(nor any entity or person affiliated with the Fund 
Distributor a Fund) will have any responsibility or
liability for any acts or omissions of the Custodian 
hereunder.  The Custodian (and any affiliate of the 
Custodian) will have no responsibility or liability for
any acts or omissions of the Participant, the Employer
or any Fund (or any affiliate or representative of any
of them).

(k) The limitations on the liabilities and duties of the 
Custodian, and the protections accorded the 
Custodian, in this Section 5.04 are not exclusive, but
rather are in addition to any other limitations on the 
Custodian's liabilities and duties and any other
protections accorded the Custodian under this
Agreement.

5.05 Custodian’s Fees and Expenses – The Custodian has the 
right to charge an annual service fee or other designated 
fees (e.g., a transfer or rollover fee) for maintaining the 
Participant’s Account. In addition, the Custodian has the 
right to be reimbursed for all reasonable expenses, 
including legal expenses, it incurs in connection with the 
administration of the Participant’s Account. The Custodian 
may charge the Participant separately for any fees or 
expenses, or it may deduct the amount of the fees or 
expenses from the assets in the Participant’s Account at its 
discretion. The Custodian reserves the right to charge any 
additional fee upon 30 days’ notice to the Participant that 
the fee will be effective. 

Any brokerage commission attributable to the assets in 
the Participant’s Account will be charged to their Account. 
The Participant cannot reimburse their Account for those 
commissions. 

ARTICLE VI – AMENDMENT AND TERMINATION 

6.01 Amendment of Agreement – By completion and 
submission of an executed Agreement, the Participant 
delegates to the Custodian all authority to amend this 
Agreement by written notification from the Custodian to 
the Participant as to any term hereof, at any time 
(including retroactively) to the extent necessary to satisfy 
the requirements of Code Section 403(b)(7) (or related 
regulations). Any amendment the Custodian makes to 
comply with the Code and related regulations does not 
require the Participant’s consent. The Custodian may also 
amend this Agreement to the extent necessary or 
appropriate to permit the efficient administration of the 
Account. The Participant will be deemed to have 
consented to such amendment unless, within 30 days from 
the date the Custodian mails the amendment, the 
Participant notifies the Custodian in writing that he or she 
does not consent. No amendment shall be made that may 
operate to disqualify the Account under Code Section 
403(b)(7). 

6.02 Termination by Participant – The Participant reserves the 
right to terminate this Agreement by withdrawing all 
assets from the Account or by causing the transfer of all 
Account assets to another 403(b) arrangement. 

6.03 Resignation or Removal of Custodian – The Custodian 
may resign as Custodian of any Participant’s Account upon 
30 days written notice to the Participant. The Participant 
may remove a Custodian upon 30 days prior written 
notice. Upon such resignation or removal, a successor 
Custodian shall be named. Upon designation of a 
successor Custodian, the Custodian shall transfer the 
assets held pursuant to the terms of this Agreement to the 
successor Custodian. The Custodian may retain a portion 
of the assets to the extent necessary to cover reasonable 
administrative fees and expenses. 

Where the Custodian is serving as a nonbank custodian 
pursuant to Treasury Regulation 1.408-2(e), the Participant 
will appoint a successor Custodian upon notification by the 
Commissioner of the Internal Revenue Service that such 
substitution is required because the Custodian has failed 
to comply with the requirements of Treasury Regulation 
1.408-2(e) or is not keeping such records or making such 
returns or rendering such statements as are required by 
forms or regulations. 

6.04 Successor Custodian – If the Custodian changes its name, 
reorganizes, merges with another organization (or comes 
under the control of any federal or state agency), or if the 
Custodian (or any portion that includes the Participant’s 
Account) is bought by another organization, that 
organization (or agency) shall automatically become the 
Custodian of the Account, but only if it is the type of 
organization authorized to serve as a Custodian of a 403(b) 
arrangement. 

7.01 Loans- No loans are permitted. 

ARTICLE VIII – MISCELLANEOUS 

8.01 Applicable Law – This Agreement is established with the 
intention that it qualify as a custodial account under Code 
Section 403(b)(7), and that contributions to the same be 
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treated accordingly. This Agreement is subject to all 
applicable federal and state laws and regulations, 
particularly regulations issued under Code Section 403(b). 
If it is necessary to apply any state law to interpret and 
administer this Agreement, the law of the Custodian’s 
domicile shall govern. 

If any provision of this Agreement shall for any reason be 
deemed invalid or unenforceable, the remaining 
provisions shall, nevertheless, continue in full force and 
effect, and shall not be invalidated. Neither the 
Participant’s nor the Custodian’s failure to enforce at any 
time or for any period of time any of the provisions of this 
Agreement shall be construed as a waiver of such 
provisions, or the Participant’s right or the Custodian’s 
right thereafter to enforce each and every such provision. 

8.02 Nonalienation – Subject to Article 8.06 of the Agreement 
below, the assets of the Participant in their Account shall 
not be subject to alienation, assignment, trustee process, 
garnishment, attachment, execution or levy of any kind, 
nor shall such assets be subject to the claims of the 
Participant’s creditors. 

8.03 Terms of Employment – Neither the fact of the 
implementation of this Agreement nor the fact that an 
Employee has become a Participant, shall give to such 
Employee any right to continued employment; nor shall 
either fact limit the right of the Participant’s Employer to 
discharge or to deal otherwise with an Employee without 
regard to the effect such treatment may have upon the 
Employee’s rights as a Participant under this Agreement. 

8.04 Notices and Change of Address – Any required notice 
regarding this Account will be considered effective when 
the Custodian sends it to the intended recipient at the last 
address that it has in its records. Any notice to be given to 
the Custodian will be considered effective when the 
Custodian actually receives it. The Participant or the 
intended recipient must notify the Custodian of any 
change of address. 

8.05 Restrictions on the Fund – The assets in the Participant’s 
Account shall not be responsible for the debts, contracts 
or torts of any person entitled to distributions under this 
Agreement. 

8.06 Matters Relating to Divorce – Upon receipt of a domestic 
relations order, the Custodian may retain an independent 
third party to determine whether the order is a qualified 
domestic relations order pursuant to Code Section 414(p). 
Distributions may be made pursuant to such an order.  

8.07 Coordination with Plan – If any terms of the Plan and the 
Agreement conflict, the terms of the Plan shall govern. 

8.08 Nontransferability – The Agreement is not transferable. 
This requirement shall not apply to an Agreement entered 
into before January 1, 1963. 

8.09 Death Benefits and Other Incidental Benefits – The 
Agreement shall satisfy the incidental benefit requirement 
of Treasury Regulation 1.401-1(b)(1)(ii) (in form or in 
operation) as described in Treasury Regulation 1.403(b)-
6(g). 

8.10 Representations and Responsibilities – The Participant 
represents and warrants to the Custodian that any 
information they have given or will give the Custodian with 
respect to this Agreement is complete and accurate. 
Further, the Participant agrees that any directions they give 
the Custodian, or action the Participant takes will be proper 
under this Agreement, and that the Custodian is entitled to 
rely upon any such information or directions. Participant 
must certify that the Employer has permitted the 
Participant to establish this 403(b) Account  in accordance 
with Department of Labor Regulations Section 2510.3-2(f) 
so that the Account will not be deemed to be an employee 
pension benefit plan for purposes of the Employee 
Retirement Income Security Act of 1974, as amended. The 
Custodian shall have no responsibility to insure that the 
arrangement complies with such regulation. The Employer 
will be responsible for compliance with the requirements 
of Code Section 403(b)(12)(i), and the Custodian will have 
no responsibility for insuring that the Employer so 
complies except to the extent provided herein or 
otherwise required under Code Section 403(b) or 
regulations issued thereunder. The Participant will have 
sixty (60) days after he or she receives any documents, 
statements or other information from the Custodian to 
notify the Custodian in writing of any errors or inaccuracies 
reflected in these documents, statements or other 
information. If the Participant does not notify the Custodian 
within 60 days, the documents, statements or other 
information shall be deemed correct and accurate, and the 
Custodian shall have no further liability or obligation for 
such documents, statements, other information or the 
transactions described therein. 

To the extent written instructions or notices are required 
under this Agreement, the Custodian may accept or 
provide such information in any other form permitted by 
the Code or applicable regulations. 

8.11 Exclusive Benefit – The assets held in the Account cannot be 
used for, or diverted to, purposes other than for the 
exclusive benefit of the Participant or the Participant’s 
Beneficiary 
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FACTS WHAT DOES UMB BANK, N.A. (“UMB”) DO WITH YOUR PERSONAL INFORMATION?

Why? 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 this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service you have with us.  
This information can include:

	 Social Security number	
	 Account balances and account transactions
	 Payment history and transaction history	
	 Retirement assets

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

How? 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 UMB chooses to share and whether you can limit this sharing.

Reasons we can share your personal information Does UMB share? Can you limit this sharing?

For our everyday business purposes —  
such as to process your transactions, maintain your  
account(s), respond to court orders and legal investigations, 
or report to credit bureaus

Yes No

For our marketing purposes —  
to offer our products and services to you

No We don’t share

For joint marketing with other financial companies No We don’t share

For our affiliates’ everyday business purposes —  
information about your transactions and experiences 

No We don’t share

For our affiliates’ everyday business purposes —  
information about your creditworthiness

No We don’t share

For our affiliates to market to you No We don’t share

For nonaffiliates to market to you No We don’t share

Question? Call toll-free 800-441-9535 (or if in Kansas City, call 816-860-5780).

Rev. 9/2016 
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What we do

How does UMB protect my  
personal information?

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.

How does UMB collect my  
personal information? 

We collect your personal information, for example, when you:

	 Open an account or provide account information
	 Make deposits or take withdrawals from your account
	 Tell us about your investment or retirement portfolio

Why can’t I limit all sharing?

Federal law gives you the right to limit only:

	 Sharing for affiliates’ everyday business purposes – information about your  
	 creditworthiness
	 Affiliates from using your information to market to you
	 sharing for nonaffiliates to market to you.

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

Definitions

Affiliates
Companies related by common ownership or control. They can be financial and  
nonfinancial companies.
	 UMB does not share with affiliates.

Non-affiliates
Companies not related by common ownership or control. They can be financial and  
nonfinancial companies.
	 UMB does not share with nonaffiliates so they can market to you.

Joint Marketing
A formal agreement between nonaffiliated financial companies that together  
market financial products or services to you.
	 UMB doesn’t jointly market.

Who we are

Who is providing this notice? UMB Bank, n.a.

Other Important Information

You may have other privacy protections under applicable state laws. To the extent these state laws apply, we will comply 
with them when we share information about you. For California residents: We will not share information we collect about 
you with nonaffiliates, except as permitted by California law, including, for example to process your transactions or to 
maintain your account. For Vermont residents: We will not share information we collect about you with nonaffiliates, 
except as permitted by Vermont law, including, for example to process your transactions or to maintain your account.
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Revised February 2024 
 

Customer Privacy Notice 
 The Hartford Financial Services Group, Inc. and Affiliates 

(herein called “we, our, and us”) 
 

This Privacy Policy applies to our United States Operations 
 
We value your trust. We are committed to the 
responsible: 
a) management; 
b) use; and 
c) protection; 
of Personal Information. 
This notice describes how we collect, disclose, and 
protect Personal Information. 

We collect Personal Information to: 
a) service your Transactions with us; and 
b) support our business functions. 

We may obtain Personal Information from: 
a) You; 
b) your Transactions with us; and 
c) third parties such as a consumer-reporting agency. 

Based on the type of product or service You apply for or 
get from us, Personal Information such as: 
a) your name; 
b) your address; 
c) your income; 
d) your payment; or 
e) your credit history; 
may be gathered from sources such as applications, 
Transactions, and consumer reports. 

To serve You and service our business, we may share 
certain Personal Information. We will share Personal 
Information, only as allowed by law, with affiliates 
such as: 
a) our insurance companies; 
b) our employee agents; 
c) our brokerage firms; and 
d) our administrators. 

As allowed by law, we may share Personal Financial 
Information with our affiliates to: 
a) market our products; or 
b) market our services; 
to You without providing You with an option to prevent 
these disclosures. 

We may also share Personal Information, only as 
allowed by law, with unaffiliated third parties including: 
a) independent agents; 
b) brokerage firms; 
c) insurance companies; 
d) administrators; and 
e) service providers; 
who help us serve You and service our business. 

When allowed by law, we may share certain Personal 
Financial Information with other unaffiliated third 
parties who assist us by performing services or functions 
such as: 
a) taking surveys; 
b) marketing our products or services; or 
c) offering financial products or services under a joint 
agreement between us and one or more financial 
institutions. 

We, and third parties we partner with, may track some 
of the pages You visit through the use of: 
a) cookies; 
b) pixel tagging; or 
c) other technologies;  
and currently do not process or comply with any web 
browser’s “do not track” signal or other similar 
mechanism that indicates a request to disable online 
tracking of individual users who visit our websites or 
use our services. 

For more information, our Online Privacy Policy, which 
governs information we collect on our website and our 
affiliate websites, is available at 
https://www.thehartford.com/online-privacy-policy. 

We will not sell or share your Personal Financial 
Information with anyone for purposes unrelated to our 
business functions without offering You the opportunity 
to: 
a) “opt-out;” or 
b) “opt-in;” 
as required by law. 

We only disclose Personal Health Information with: 
a) your authorization; or 
b) as otherwise allowed or required by law. 

Our employees have access to Personal Information in 
the course of doing their jobs, such as: 
a) underwriting policies; 
b) paying claims; 
c) developing new products; or 
d) advising customers of our products and services. 

We use manual and electronic security procedures to 
maintain: 
a) the confidentiality; and 
b) the integrity of; 
Personal Information that we have. We use these 
procedures to guard against unauthorized access. 
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Some techniques we use to protect Personal 
Information include: 
a) secured files; 
b) user authentication; 
c) encryption; 
d) firewall technology; and 
e) the use of detection software. 

We are responsible for and must: 
a) identify information to be protected; 
b) provide an adequate level of protection for that data; 
and 
c) grant access to protected data only to those people 
who must use it in the performance of their job-related 
duties. 

Employees who violate our privacy policies and 
procedures may be subject to discipline, which may 
include termination of their employment with us. 

We will continue to follow our Privacy Policy regarding 
Personal Information even when a business 
relationship no longer exists between us. 

As used in this Privacy Notice: 

Application means your request for our product or 
service. 
Personal Financial Information means financial 
information such as: 
a) credit history; 
b) income; 

c) financial benefits; or 
d) policy or claim information. 

Personal Financial Information may include Social 
Security Numbers, Driver’s license numbers, or other 
government-issued identification numbers, or credit, 
debit card, or bank account numbers. 

Personal Health Information means health information 
such as: 
a) your medical records; or 
b) information about your illness, disability or injury. 

Personal Information means information that identifies 
You personally and is not otherwise available to the 
public. It includes: 
a) Personal Financial Information; and 
b) Personal Health Information. 

Transaction means your business dealings with us, such 
as: 
a) your Application; 
b) your request for us to pay a claim; and 
c) your request for us to take an action on your account. 

You means an individual who has given us Personal 
Information in conjunction with: 
a) asking about; 
b) applying for; or 
c) obtaining; 
a financial product or service from us if the product or 
service is used mainly for personal, family, or household 
purposes. 
 

  
If you have any questions or comments about this privacy notice, please feel free to contact us at The Hartford – Consumer Rights and Privacy 
Compliance Unit, One Hartford Plaza, Mail Drop: HO1-09, Hartford, CT 06155, or at ConsumerPrivacyInquiriesMailbox@thehartford.com. 
 
This Customer Privacy Notice is being provided on behalf of The Hartford Financial Services Group, Inc. and its affiliates (including the following 
as of February 2024), to the extent required by the Gramm-Leach-Bliley Act and implementing regulations: 
 
1stAGChoice, Inc.; Access CoverageCorp, Inc.; Access CoverageCorp Technologies, Inc.; Business Management Group, Inc.; Cervus Claim 
Solutions, LLC; First State Insurance Company; FTC Resolution Company LLC; Hart Re Group L.L.C.; Hartford Accident and Indemnity Company; 
Hartford Administrative Services Company; Hartford (Asia) Limited; Hartford Casualty General Agency, Inc.; Hartford Casualty Insurance 
Company; Hartford Corporate Underwriters Limited; Hartford Fire General Agency, Inc.; Hartford Fire Insurance Company; Hartford Funds 
Distributors, LLC; Hartford Funds Management Company, LLC; Hartford Funds Management Group, Inc.; Hartford Holdings, Inc.; Hartford 
Insurance Company of Illinois; Hartford Insurance Company of the Midwest; Hartford Insurance Company of the Southeast; Hartford Insurance, Ltd.; 
Hartford Integrated Technologies, Inc.; Hartford Investment Management Company; Hartford Life and Accident Insurance Company; Hartford 
Lloyd’s Corporation; Hartford Lloyd’s Insurance Company; Hartford Management, Ltd.; Hartford Management (UK) Limited; Hartford Productivity 
Services LLC; Hartford of the Southeast General Agency, Inc.; Hartford of Texas General Agency, Inc.; Hartford Residual Market, L.C.C.; Hartford 
Specialty Insurance Services of Texas, LLC; Hartford STAG Ventures LLC; Hartford Strategic Investments, LLC; Hartford Underwriters General 
Agency, Inc.; Hartford Underwriters Insurance Company; Hartford Underwriting Agency Limited; Heritage Holdings, Inc.; Heritage Reinsurance 
Company, Ltd.; HLA LLC; Horizon Management Group, LLC; HRA Brokerage Services, Inc.; Lattice Strategies LLC; Maxum Casualty Insurance 
Company; Maxum Indemnity Company; Maxum Specialty Services Corporation; Millennium Underwriting Limited; MPC Resolution Company 
LLC; Navigators Holdings (UK) Limited; Navigators Insurance Company; Navigators Management Company, Inc.; Navigators Specialty Insurance 
Company; Navigators Underwriting Limited; New England Insurance Company; New England Reinsurance Corporation; New Ocean Insurance Co., 
Ltd.; NIC Investments (Chile) SpA; Nutmeg Insurance Agency, Inc.; Nutmeg Insurance Company; Pacific Insurance Company, Limited; Property and 
Casualty Insurance Company of Hartford; Sentinel Insurance Company, Ltd.; The Navigators Group, Inc.; Trumbull Flood Management, L.L.C.; 
Trumbull Insurance Company; Twin City Fire Insurance Company; Y-Risk, LLC. 



Investing involves risk, including the possible loss of principal. 
Mutual funds are distributed by Hartford Funds Distributors, LLC (HFD), Member FINRA. Advisory services are provided by 
Hartford Funds Management Company, LLC (HFMC), an SEC registered investment adviser. 
Investors should carefully consider a fund’s investment objectives, risks, charges and expenses. This and other  
important information is contained in the fund’s prospectus and summary prospectus, which can be obtained  
by visiting hartfordfunds.com. Please read it carefully before investing.
This information is written in connection with the promotion or marketing of the matter(s) addressed in this material.  
The information cannot be used or relied upon for the purpose of avoiding IRS penalties. These materials are not intended 
to provide tax, accounting or legal advice. As with all matters of a tax or legal nature, you should consult your own tax or 
legal counsel for advice. These materials are not intended to be a recommendation or advice. Neither HFMC nor HFD has 
undertaken to provide you advice nor has either of them provided nor are they providing investment advice of any kind 
whatsoever (whether impartial or otherwise) or giving any advice in a fiduciary capacity, in connection with the offering  
of this 403(b)(7) Account or any related information or materials. Please contact your financial professional for advice.

UMB Bank, n.a. is not an affiliate or subsidiary of Hartford Funds.

All information and representations herein are as of 01/25 unless otherwise noted.

Regular mail:
Hartford Funds
PO Box 219060
Kansas City, MO 64121-9060

Overnight mail:
Hartford Funds
801 Pennsylvania Ave  Suite 219060
Kansas City, MO 64105-1307

hartfordfunds.com
888-843-7824
hartfordfunds.com/linkedin
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