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HOW TO ESTABLISH YOUR IRA PLAN

Please carefully review the Prospectus forfthe Berwyn Fundsas well as the Custodial Agreement, Disclosure
Statement, and the Financial Disclosure containetis booklet.

For each plan being established (each spouse stasiish a separate plan), complete the encloséuIRA
Application Form contained in this Individual Retinent Account kit. Make sure you provide all thieimation
requested including your investment instructions sign where indicated. You should retain a phapyoof all
forms forwarded for inclusion with your permaneant tecords. If you require extra forms, you maykenghoto
static copies or request them by calling the FUn@@0) 992-6757.

Please send your check along with the appropriates and investment instructions to the Fund:

Overnight Mail: Regular Mail:

The Berwyn Funds The Berwyn Funds
c/o Ultimus Fund Solutions PO Box 46707

225 Pictoria Dr, Suite 450 Cincinnati, OH 45246

Cincinnati, OH 45246
Subsequent IRA contributions should also be setite¢d-und at the above address.

To transfer from an existing IRA to an IRA with tiibe Berwyn Funds complete and return the enclosed Transfer
Form and the Application Form.

The Berwyn Fundswill establish a Roth IRA plan for you that will begistered under your name and social
security number. IRA contributions will be invedte accordance with the instructions containegaor
application. You will receive confirmation for datransaction you make and a quarterly statemeyowf account.
Refer to the Funds’ prospectus for detailed infdiomaconcerning the Fund or Funds you have selemeldfor the
method of calculating and allocating annual eamsitagthe Fund shares held in the IRA. The growthalue of the
Fund shares held in your account can neither beagtesed nor projected.

There is an annual maintenance fee of $15 chaayeallfIRA accounts.

For further information call the Fund at (800) 99257.
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ROTH INDIVIDUAL RETIREMENT CUSTODIAL ACCOUNT AGREEM

ENT

Form 5305-RA under Section 408A of the Internal &me Code

The Depositor named on the Application is estabigsla Roth Individual Retirement
Account under section 408A to provide for his or tetirement and for the support
of his or her beneficiaries after death.

The Custodian named on the Application has given Diepositor the disclosure
statement required by Regulations section 1.408-6.

The Depositor has assigned the custodial accoarsitim indicated on the Application.
The Depositor and the Custodian make the followiggeement:

ARTICLE |

Except in the case of a rollover contribution dimmt in section 408A(e), a
recharacterized contribution described in sectio®d)(6), or an IRA Conversion
Contribution, the Custodian will accept only casimtributions up to $3,000 per year
for tax years 2002 through 2004. That contributionit is increased to $4,000 for tax
years 2005 through 2007 and $5,000 for 2008 anetdfter. For individuals who

have reached the age of 50 before the close diathgear, the contribution limit is
increased to $3,500 per year for tax years 200@ugir 2004, $4,500 for 2005,
$5,000 for 2006 and 2007, and $6,000 for 2008 &edetfter. For tax years after
2008, the above limits will be increased to reflecost-of-living adjustment, if any.

ARTICLE Il

1. The annual contribution limit described in Algid is gradually reduced to $0 for
higher income levels. For a single Depositor, theual contribution is phased
out between adjusted gross income (AGI) of $95&0®d$110,000; for a married
Depositor filing jointly, between AGI of $150,00(hé $160,000; and for a
married Depositor filing separately, between AGK6fand $10,000. In the case
of a conversion, the Custodian will not accept IBénversion Contributions in a
tax year if the Depositor's AGI for the tax yeaetfunds were distributed from
the other IRA exceeds $100,000 or if the Deposgtonarried and files a separate
return. Adjusted gross income is defined in secd®3A(c)(3) and does not
include IRA Conversion Contributions.

2. In the case of a joint return, the AGI limitsthre preceding paragraph apply to
the combined AGI of the Depositor and his or hause.

ARTICLE Ill
The Depositor’s interest in the balance in theaudlist account is nonforfeitable.

ARTICLE IV

1. No part of the custodial account funds may lvested in life insurance contracts,
nor may the assets of the custodial account be d¢oghed with other property
except in a common trust fund or common investnfiemti (within the meaning
of section 408(a)(5)).

2. No part of the custodial account funds may lvested in collectibles (within the
meaning of section 408(m)) except as otherwise ipEnby section 408(m)(3),
which provides an exception for certain gold, sihend platinum coins, coins
issued under the laws of any state, and certaliobul

ARTICLE V

1. If the Depositor dies before his or her entirteiiest is distributed to him or her
and the Depositor's surviving spouse is not theighesed beneficiary, the
remaining interest will be distributed in accordanath (a) below or, if elected
or there is no designated beneficiary, in accordavith (b) below:

(&) The remaining interest will be distributed,rStey by the end of the calendar
year following the year of the Depositor's deathjero the designated
beneficiary’s remaining life expectancy as deterdiin the year following
the death of the Depositor.

(b) The remaining interest will be distributed yetend of the calendar year
containing the fifth anniversary of the Depositat&ath.

2. The minimum amount that must be distributed egedr under paragraph 1(a)
above is the account value at the close of busines®ecember 31 of the
preceding year divided by the life expectancy (fre tsingle life table in
Regulations section 1.401(a)(9)-9) of the desighabeneficiary using the
attained age of the beneficiary in the year follogvithe year of the Depositor's
death and subtracting 1 from the divisor for eadtssquent year.

3. If the Depositor’s surviving spouse is the deatgd beneficiary, such spouse will
then be treated as the Depositor.

ARTICLE VI

1. The Depositor agrees to provide the Custodiah all information necessary to
prepare any reports required by sections 408(i) 4081A(d)(3)(E), Regulations
sections 1.408-5 and 1.408-6, or other guidancelighgal by the Internal
Revenue Service (IRS).

2. The Custodian agrees to submit to the IRS armqb&i®r the reports prescribed
by the IRS.

FORM (REV. MARCH 2002)

ARTICLE VII

Notwithstanding any other articles which may be etidor incorporated, the
provisions of Articles | through IV and this sentenwill be controlling. Any
additional articles inconsistent with section 408e related regulations, and other
published guidance will be invalid.

ARTICLE VI

This Agreement will be amended as necessary to lyowith the provisions of the
Code, the related Regulations, and other publigiusdance. Other amendments may
be made with the consent of the persons whosetsigisaappear on the Application.

ARTICLE IX

9.01 Definitions: In this part of this Agreement (Article 1X), theovds “you” and
“your” mean the Depositor, the words “we,” “us” aridur’” mean the
Custodian, “Code” means the Internal Revenue Caale, “Regulations”
means the Treasury Regulations.

©

.02 Notices and Change of Addreggy required notice regarding this Roth IRA
will be considered effective when we send it to ifitended recipient at the
last address which we have in our records. Anyceatd be given to us will
be considered effective when we actually receiveYdu, or the intended

recipient, must notify us of any change of address.

9.03 Representations and Responsibiliti¥su represent and warrant to us that any
information you have given or will give us with pest to this Agreement is
complete and accurate. Further, you agree thataagtions you give us, or
action you take will be proper under this Agreemant that we are entitled to
rely upon any such information or directions. If fedl to receive directions
from you regarding any transaction, or if we reeeambiguous directions
regarding any transaction, or we, in good faitHjelse that any transaction
requested is in dispute, we reserve the right ke tao action until further
clarification acceptable to us is received from gothe appropriate government
or judicial authority. We shall not be responsifoielosses of any kind that may
result from your directions to us or your actiongadures to act, and you agree
to reimburse us for any loss we may incur as dtrebguch directions, actions
or failures to act. We shall not be responsibleafoy penalties, taxes, judgments
or expenses you incur in connection with your RBtA. We have no duty to
determine whether your contributions or distribmticcomply with the Code,
Regulations, rulings or this Agreement. We may (iteyou to appoint, through
written notice acceptable to us, an authorized taigenct on your behalf with
respect to this Agreement (e.g., attorney-in-faetecutor, administrator,
investment manager), however, we have no duty terdee the validity of
such appointment or any instrument appointing suthorized agent. We shall
not be responsible for losses of any kind that reaylt from directions, actions
or failures to act by your authorized agent, andagree to reimburse us for any
loss we may incur as a result of such directiocors or failures to act by your
authorized agent. You will have sixty (60) daysemaftyou receive any
documents, statements or other information frontousotify us in writing of
any errors or inaccuracies reflected in these dectsn statements or other
information. If you do not notify us within 60 daythe documents, statements
or other information shall be deemed correct amdrate, and we shall have no
further liability or obligation for such documengtatements, other information
or the transactions described therein.

By performing services under this Agreement we agting as your agent.
You acknowledge and agree that nothing in this Agrent shall be construed
as conferring fiduciary status upon us. We shall bw required to perform
any additional services unless specifically agréedunder the terms and
conditions of this Agreement, or as required untteg Code and the
Regulations promulgated thereunder with respe&dih IRAs. You agree to
indemnify and hold us harmless for any and allnefgiactions, proceedings,
damages, judgments, liabilities, costs and expemselading attorney’s fees,
arising from, or in connection with this Agreement.

To the extent written instructions or notices aeguired under this
Agreement, we may accept or provide such informatio any other form
permitted by the Code or applicable regulations.

9.04 Service FeesWe have the right to charge an annual serviceofeether
designated fees (e.g., a transfer, rollover oritertion fee) for maintaining your
Roth IRA. In addition, we have the right to be reinsed for all reasonable
expenses, including legal expenses, we incur innecion with the
administration of your Roth IRA. We may charge weyparately for any fees or
expenses, or we may deduct the amount of the feespenses from the assets
in your Roth IRA at our discretion. We reservertilget to charge any additional
fee upon 30 days notice to you that the fee willefffective. Fees such as
subtransfer agent fees or commissions may be paits toy third parties for
assistance in performing certain transactions repect to this Roth IRA.

Any brokerage commissions attributable to the asiseyour Roth IRA will
be charged to your Roth IRA. You cannot reimburseryRoth IRA for those
commissions.
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9.05

9.06

9.07

Investment of Amounts in the Roth IRAuU have exclusive responsibility for
and control over the investment of the assets afr yRoth IRA. All
transactions shall be subject to any and all &iris or limitations, direct or
indirect, which are imposed by our charter, ariclef incorporation, or
bylaws; any and all applicable federal and statesland regulations; the
rules, regulations, customs and usages of any agehanarket or clearing
house where the transaction is executed; our psliand practices; and this
Agreement. After your death, your beneficiary(isbll have the right to
direct the investment of your Roth IRA assets, sctbjo the same conditions
that applied to you during your lifetime under ttgreement (including,
without limitation, Section 9.03 of this articl&)/e shall have no discretion to
direct any investment in your Roth IRA. We assuneeresponsibility for
rendering investment advice with respect to youthRBRA, nor will we offer
any opinion or judgment to you on matters concertire value or suitability
of any investment or proposed investment for yoathRRA. In the absence
of instructions from you, or if your instructioneeanot in a form acceptable to
us, we shall have the right to hold any uninvestetbunts in cash, and we
shall have no responsibility to invest uninvestadhcunless and until directed
by you. We will not exercise the voting rights aoither shareholder rights
with respect to investments in your Roth IRA unlgss provide timely
written directions acceptable to us.

You will select the type of investment for yourtRdRA assets, provided,
however, that your selection of investments sheallilmited to those types of
investments that we are authorized by our chaatégles of incorporation, or

bylaws to offer and do in fact offer for investmémtRoth IRAs. We may, in

our sole discretion, make available to you, add#loinvestment offerings,

which shall be limited to publicly traded secustienutual funds, money
market instruments and other investments that lati@reable to us and that we
are capable of holding in the ordinary course oflmisiness.

Beneficiary(ies)if you die before you receive all of the amoumtyour Roth
IRA, payments from your Roth IRA will be made tauydeneficiary(ies).

You may designate one or more persons or entitiebeneficiary of your
Roth IRA. This designation can only be made on manf@rovided by or

acceptable to us, and it will only be effective wheis filed with us during

your lifetime. Unless otherwise specified, eachdfierary designation you

file with us will cancel all previous ones. The sent of a beneficiary(ies)
shall not be required for you to revoke a beneficéesignation. If you have
designated both primary and contingent benefigarand no primary

beneficiary(ies) survives you, the contingent bieafy(ies) shall acquire the
designated share of your Roth IRA. If you do ndtigeate a beneficiary, or if
all of your primary and contingent beneficiary(igsedecease you, your
estate will be the beneficiary.

If your surviving spouse is the designated beragfjc your spouse may elect
to treat your Roth IRA as his or her own Roth IRWd would not be subject
to the required minimum distribution rules. Youmauing spouse will also
be entitled to such additional beneficiary paymeptions as are granted
under the Code or applicable Regulations.

We may allow, if permitted by state law, an or@inRoth IRA
beneficiary(ies) (the beneficiary(ies) who is datitto receive distribution(s)
from an inherited Roth IRA at the time of your dgato name a successor
beneficiary(ies) for the inherited Roth IRA. Thigsignation can only be
made on a form provided by or acceptable to us,itawdl only be effective
when it is filed with us during the original RotlRA beneficiary's(ies’)
lifetime. Unless otherwise specified, each beneficidesignation form that
the original Roth IRA beneficiary(ies) files witts will cancel all previous
ones. The consent of a successor beneficiary(ies) rsot be required for the
original Roth IRA beneficiary(ies) to revoke a sessor beneficiary(ies)
designation. If the original Roth IRA beneficiasg) does not designate a
successor beneficiary(ies), his or her estateheilthe successor beneficiary.
In no event shall the successor beneficiary(ies)ab&e to extend the
distribution period beyond that required for thigimal Roth IRA beneficiary.

Termination of Agreement, Resignation, or Remok&ustodian:Either party
may terminate this Agreement at any time by giwimigten notice to the other.
We can resign as Custodian at any time effectivda8@ after we mail written
notice of our resignation to you. Upon receipt lwdttnotice, you must make
arrangements to transfer your Roth IRA to anotimantial organization. If you
do not complete a transfer of your Roth IRA witB® days from the date we
mail the notice to you, we have the right to trangfour Roth IRA assets to a
successor Roth IRA custodian or trustee that wesgh our sole discretion, or
we may pay your Roth IRA to you in a single sum. §iall not be liable for
any actions or failures to act on the part of amgcessor custodian or trustee,
nor for any tax consequences you may incur thatitré®m the transfer or
distribution of your assets pursuant to this sactio

If this Agreement is terminated, we may chargeytur Roth IRA a
reasonable amount of money that we believe is sacgsto cover any
associated costs, including but not limited to, onmore of the following:

« any fees, expenses or taxes chargeable againsRpth IRA,;
¢ any penalties or surrender charges associatédtidtearly withdrawal
of any savings instrument or other investment iaryRoth IRA.

9.08

9.09

9.10

9.11

9.12

9.13

9.14

If we are required to comply with Regulations gmtl.408-2(e), and we fail

to do so, or we are not keeping the records, matkiegeturns or sending the
statements as are required by forms or Regulatitres, IRS may, after

notifying you, require you to substitute anothestee or custodian.

We may establish a policy requiring distributidrtie entire balance of your
Roth IRA to you in cash or property if the balamdeyour Roth IRA drops
below the minimum balance required under the apblé& investment or
policy established.

Successor Custodianf our organization changes its name, reorganizes
merges with another organization (or comes underctntrol of any federal
or state agency), or if our entire organizationgny portion which includes
your Roth IRA) is bought by another organizatiohatt organization (or
agency) shall automatically become the trusteeustoclian of your Roth
IRA, but only if it is the type of organization &wtized to serve as a Roth
IRA trustee or custodian.

AmendmentstWe have the right to amend this Agreement at ang.tAny
amendment we make to comply with the Code andee|Regulations does
not require your consent. You will be deemed toeheensented to any other
amendment unless, within 30 days from the date @i tiee amendment, you
notify us in writing that you do not consent.

Withdrawals or TransfersAll requests for withdrawal or transfer shall loe i
writing on a form provided by or acceptable to Tise method of distribution
must be specified in writing. The tax identificatioumber of the recipient
must be provided to us before we are obligated &kema distribution.
Withdrawals shall be subject to all applicable tamd other laws and
regulations, including possible early withdrawalnakies or surrender
charges and withholding requirements.

You are not required to take a distribution froouyRoth IRA at age 70%2. At
your death, however, your beneficiary(ies) mustiméaking distributions in
accordance with Article V and Section 9.06 of thggeement. We will make
no distributions to you from your Roth IRA until yoprovide us with a
written request for a distribution on a form praaddby or acceptable to us.

Transfers from Other Plan&Ve can receive amounts transferred to this Roth
IRA from the custodian or trustee of another R&IA las permitted by the
Code. We reserve the right not to accept any teansf

Liquidation of AssetsWe have the right to liquidate assets in your RBiA

if necessary to make distributions or to pay feapenses, taxes, penalties or
surrender charges properly chargeable against Rothr IRA. If you fail to
direct us as to which assets to liquidate, we @éitide, in our complete and
sole discretion, and you agree not to hold us diafdr any adverse
consequences that result from our decision.

Restrictions on the Fund¥either you nor any beneficiary may sell, transfer
or pledge any interest in your Roth IRA in any mamwhatsoever, except as
provided by law or this Agreement.

The assets in your Roth IRA shall not be respdadir the debts, contracts
or torts of any person entitled to distributionslenthis Agreement.

What Law AppliesThis Agreement is subject to all applicable fetienad
state laws and regulations. If it is necessarypfayaany state law to interpret
and administer this Agreement, the law of our déeghall govern.

If any part of this Agreement is held to be illega invalid, the remaining
parts shall not be affected. Neither your nor ailufe to enforce at any time
or for any period of time any of the provisionstbfs Agreement shall be
construed as a waiver of such provisions, or ya@ltror our right thereafter
to enforce each and every such provision.
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General Instructions

Section references are to the Internal Revenue Qobisss otherwise noted.

Purpose of Form

Form 5305-RA is a model custodial account agreerti@attmeets the requirements
of section 408A and has been pre-approved by tBe ARRoth Individual Retirement
Account (Roth IRA) is established after the formfidly executed by both the
individual (Depositor) and the Custodian. This asttomust be created in the United
States for the exclusive benefit of the Depositat his or her beneficiaries.

Do notfile Form 5305-RA with the IRS. Instead, keep ithayour records.

Unlike contributions to Traditional individual re¢iment arrangements, contributions
to a Roth IRA are not deductible from the Depo&tgross income; and distributions
after 5 years that are made when the Deposito¥ fears of age or older or on
account of death, disability, or the purchase dfome by a first-time homebuyer
(limited to $10,000), are not includible in groseome. For more information on
Roth IRAs, including the required disclosures thest@dian must give the Depositor,
seePub. 59Q Individual Retirement Arrangements (IRAS)

Definitions

IRA Conversion Contributions. IRA Conversion Contributions are amounts rolled
over, transferred, or considered transferred fromoaRoth IRA to a Roth IRA. A
nonRoth IRA is an individual retirement accountamuity described in section
408(a) or 408(b), other than a Roth IRA.

Custodian. The custodian must be a bank or savings and |lcsotiagion, as defined
in section 408(n), or any person who has the agpithe IRS to act as custodian.

Depositor. The depositor is the person who establishes thediasaccount.

Specific Instructions

Article I. The Depositor may be subject to a 6% tax on excessributions if

(1) contributions to other individual retirement amgaments of the Depositor have
been made for the same tax y€a),the Depositor's adjusted gross income exceeds
the applicable limits in Article Il for the tax year (3) the Depositor's and spouse’s
compensation is less than the amount contributeor fon behalf of them for the tax
year. The Depositor should see the Disclosure 1&tte or Pub. 590 for more
information.

Article V. This article describes how distributions will bede from the Roth IRA
after the Depositor's death. Elections made putsuanthis article should be
reviewed periodically to ensure they correspondh® Depositor's intent. Under
paragraph 3 of Article V, the Depositor's spouséréated as the owner of the Roth
IRA upon the death of the Depositor, rather thathaseneficiary. If the spouse is to
be treated as the beneficiary, and not the owmegverriding provision should be
added to Article IX.

Article IX. Article IX and any that follow it may incorporatelditional provisions
that are agreed to by the Depositor and Custodiazomplete the agreement. They
may include, for example, definitions, investmeatvprs, voting rights, exculpatory
provisions, amendment and termination, removahefG@ustodian, Custodian’s fees,
state law requirements, beginning date of distiiims;, accepting only cash, treatment
of excess contributions, prohibited transactionshwhe Depositor, etc. Attach
additional pages if necessary.

©2007 BISYS Retirement Services (1/2007)



DISCLOSURE STATEMENT

RIGHT TO REVOKE YOUR ROTH IRA

You have the right to revoke your Roth IRA withieven (7) days of the receipt of

the Disclosure Statement. If revoked, you are ledtitto a full return of the
contribution you made to your Roth IRA. The amoteturned to you would not

include an adjustment for such items as sales cesionis, administrative expenses,

or fluctuation in market value. You may make thévacation only by mailing or
delivering a written notice to the Custodian atalderess listed on the Application.

If you send your notice by first class mail, yoavocation will be deemed mailed as

of the postmark date.

If you have any questions about the proceduredaoking your Roth IRA, please

call the Custodian at the telephone number listethe Application.

REQUIREMENTS OF A ROTH IRA

A. CASH CONTRIBUTIONS- Your contribution must be in cash, unless iais
rollover or conversion contribution.

B. MAXIMUM CONTRIBUTION- The total amount you may contribute to a Roth

IRA for any taxable year cannot exceed the lesgel0® percent of your

compensation or $3,000 for years 2002-2004, $4f60@ears 2005-2007, and
$5,000 for 2008, with possible cost-of-living adjuents in years 2009 and

thereafter. If you also maintain a Traditional IRife., an IRA subject to the
limits of Internal Revenue Code (Code) sections(@P8r 408(b)), the maximum
contribution to your Roth IRAs is reduced by anytributions you make to your
Traditional IRA. Your total annual contribution &l Traditional IRAs and Roth

IRAs cannot exceed the lesser of the dollar amodetcribed above or 100

percent of your compensation.

Your Roth IRA contribution is further limited ifopr modified adjusted gross

income (MAGI) equals or exceeds $150,000 if youaarearried individual filing
a joint income tax return, or equals or exceeds,(¥b if you are a single
individual. Married individuals filing a joint incoe tax return with MAGI
equaling or exceeding $160,000 may not fund a RR# Single individuals
with MAGI equaling or exceeding $110,000 may naidua Roth IRA. Married
individuals filing a separate income tax returnhfiAGI equaling or exceeding

$10,000 may not fund a Roth IRA. The MAGI limitesttribed above are subject

to cost-of-living increases for tax years beginrérfigr 2006.

If you are married filing a joint income tax retuand your MAGI is between the

applicable MAGI phaseout range for the year, youaximum Roth IRA
contribution is determined as follows: (1) Beginttwithe appropriate MAGI
phase-out maximum for the applicable year and aabyrour MAGI from it; (2)

divide the result by the difference between thesphaut range maximum and

minimum; and (3) multiply this number by the maximallowable contribution

for the year, including catch-up contributions duyare age 50 or older. For

example, if you are age 30 and your MAGI is $158,0four maximum Roth
IRA contribution for 2002 is $1,500. This amount dstermined as follows:
[($160,000 minus $155,000) divided by $10,000] ipligd by $3,000.

If you are single and your MAGI is between the lagble MAGI phaseout for
the year, your maximum Roth IRA contribution is aetetined as follows:
(1) Begin with the appropriate MAGI phase-out maximfor the applicable year
and subtract your MAGI from it; (2) divide the rétshy the difference between
the phase-out range maximum and minimum; and (3jiptyuthis number by the
maximum allowable contribution for the year, indhgl catch-up contributions if
you are age 50 or older. For example, if you are 89 and your MAGI is
$98,000, your maximum Roth IRA contribution for 208 $2,400. This amount
is determined as follows: [($110,000 minus $98,0@Mided by $15,000]
multiplied by $3,000.

C. CONTRIBUTION ELIGIBILITY- You are eligible to make a regular contribution
to your Roth IRA, regardless of your age, if yowd&aompensation and your

MAGI is below the maximum threshold. Your Roth IRfntribution is not
limited by your participation in a retirement plather than a Traditional IRA.

D. CATCH-UP CONTRIBUTION- If you are age 50 or older by the close of the

taxable year, you may make an additional contributo your Roth IRA. The
maximum additional contribution is $500 for yea302-2005 and $1,000 for
years 2006 and beyond.

E. NONFORFEITABILITY- Your interest in your Roth IRA is nonforfeitable

F. ELIGIBLE CUSTODIANS- The Custodian of your Roth IRA must be a bank,
savings and loan association, credit union, orragmeor entity approved by the

Secretary of the Treasury.

G. COMMINGLING ASSETS The assets of your Roth IRA cannot be commingled

with other property except in a common trust fund@mmon investment fund.

H. LIFE INSURANCE- No portion of your Roth IRA may be invested ifel
insurance contracts.

. COLLECTIBLES- You may not invest the assets of your Roth IRA i

collectibles (within the meaning of Code sectio®@0)). A collectible is defined
as any work of art, rug or antique, metal or getamg or coin, alcoholic

J.

beverage, or other tangible personal property fipdcby the Internal Revenue
Service (IRS). However, specially minted Unitedt&sagold and silver coins, and
certain state-issued coins are permissible invegsn@latinum coins and certain
gold, silver, platinum or palladium bullion (as ddbed in Code section
408(m)(3)) are also permitted as Roth IRA investisien

BENEFICIARY PAYOUTS Your designated beneficiary is determined based
the beneficiary(ies) designated as of the dateoofr yleath who remains your
beneficiary(ies) as of September 30 of the yedoiohg the year of your death.
The entire amount remaining in your account will, the election of your

beneficiary(ies), either

1. be distributed by December 31 of the year cairtgithe fifth anniversary of
your death, or

2. be distributed over the remaining life expecyaraf your designated
beneficiary(ies).

If your spouse is your sole designated beneficiagy or she must elect either
option (1) or (2) by the earlier of December 31tloé year containing the fifth
anniversary of your death, or December 31 of the yeu would have attained
age 70%. Your designated beneficiary(ies), othan th spouse who is the sole
designated beneficiary, must elect either optigrofl(2) by December 31 of the
year following the year of your death. If no electiis made, distribution will be
calculated in accordance with option (2). In theecaf distributions under option
(2), distributions must commence by December 3thefyear following the year
of your death. Generally if your spouse is the giegied beneficiary, distributions
need not commence until December 31 of the yearwauld have attained age
70%, if later. If a beneficiary(ies) other than iadividual or qualified trust as
defined in the Regulations is named, you will lmated as having no designated
beneficiary(ies) of your Roth IRA for purposes atefmining the distribution
period. If there is no designated beneficiary ofiyRoth IRA, the entire Roth
IRA must be distributed by December 31 of the yeantaining the fifth
anniversary of your death.

A spouse who is the sole designated beneficiagoaf entire Roth IRA will be

deemed to elect to treat your Roth IRA as his ardven by either (1) making
contributions to your Roth IRA or (2) failing tomely remove a required
minimum distribution from your Roth IRA. Regardles§ whether or not the
spouse is the sole designated beneficiary of yauh FRA, a spouse beneficiary
may roll over his or her share of the assets t@hfger own Roth IRA.

INCOME TAX CONSEQUENCES OF ESTABLISHING A ROTH IRA
A. CONTRIBUTIONS NOT DEDUCTEB No deduction is allowed for Roth IRA

B. CONTRIBUTION DEADLINE- The deadline for making a Roth

contributions, including transfers, rollovers amheersion contributions.

IRA
contribution is your tax return due date (not imihg extensions). You may
designate a contribution as a contribution for gineceding taxable year in a
manner acceptable to us. For example, if you azelendar year taxpayer, and
you make your Roth IRA contribution on or beforerifg5, your contribution is
considered to have been made for the previous ¢ax if you designate it as
such.

C. TAX CREDIT FOR CONTRIBUTIONS You may be eligible to receive a tax

credit for your Roth IRA contributions. This creditay not exceed $1,000 in a
given year. You may be eligible for this tax crefiitou are

* age 18 or older as of the close of the taxabde,ye
* not a dependent of another taxpayer, and
* not a full-time student.

The credit is based upon your income (see chéatweand will range from 0 to
50 percent of eligible contributions. In order tetefrmine the amount of your
contributions, add all of the contributions madey¢air Traditional or Roth IRA
and reduce these contributions by any distributtbas you have taken during the
testing period. The testing period begins two ygaiar to the year for which the
credit is sought and ends on the tax return due @atluding extensions) for the
year for which the credit is sought. In order téedeine your tax credit, multiply
the applicable percentage from the chart below by amount of your
contributions that do not exceed $2,000.

Adjusted Gross Income* .
Applicable
Joint Head of a All Other Percentage
Return Household Cases

$1 - 30,000 $1 - 22,500 $1 - 15,000 50
30,001 - 32,500 22,501 - 24,375 | 15,001 — 16,250 20
32,501 - 50,000 24,376 — 37,500 | 16,251 — 25,000 10
Over 50,000 Over 37,500 Over 25,000 0

*Adjusted gross income includes foreign earneaine and income from Guam,
America Samoa, North Mariana Islands and Puerto.RAGI limits are subject
to cost-of-living adjustments for tax years begmnafter 2006
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D. TAX-DEFERRED EARNINGS The investment earnings of your Roth be eliminated for conversion eligibility. If youeange 70%: or older you must

IRA are not subject to federal income tax as theguenulate in your Roth IRA. remove your required minimum distribution priordmnverting your SIMPLE
In addition, distributions of your Roth IRA earnmgill be free from federal IRA. The amount of the conversion from your SIMPLEA to your Roth
income tax if you take a qualified distribution,described below. IRA shall be treated as a distribution for income purposes and is includible

in your gross income. Although the conversion aniasigenerally included
in income, the 10 percent early distribution penahall not apply to
conversions from a SIMPLE IRA to a Roth IRA, redass of whether you
qualify for any exceptions to the 10 percent psnalt

E. TAXATION OF DISTRIBUTIONS The taxation of Roth IRA distributions
depends on whether the distribution is a qualifiestribution or a nonqualified
distribution.

1. Qualified Distributions — Qualified distributions from your Roth IRA (both 4. Rollovers of Roth Elective Deferrals— Roth elective deferrals distributed

the contributions and earnings) are not includeglaur income. A qualified
distribution is a distribution which is made aftiee expiration of the five-year
period beginning January 1 of the first year foiakhyou made a contribution
to any Roth IRA (including a conversion from a Ttahal IRA), and is

made on account of one of the following events:

¢ attainment of age 59,

« disability,

« the purchase of a first home, or
* death.

For example, if you made a contribution to youthRIRA for 1998, the five-
year period for determining whether a distributiora qualified distribution is
satisfied as of January 1, 2003.

. Nongqualified Distributions — If you do not meet the requirements for a
qualified distribution, any earnings you withdranerh your Roth IRA will be
included in your gross income and, if you are uratg 59%, may be subject
to an early distribution penalty. However, when yake a distribution, the
amounts you contributed annually to any Roth IRAcamt will be deemed to
be removed first, followed by conversion contribas made to any Roth IRA
on a first-in, first-out basis. Therefore, your gaalified distributions will not
be taxable to you until your withdrawals exceed @ngount of your annual
contributions and your conversion contributions.widweer, the 10 percent
early distribution penalty may apply to conversimntributions distributed
within the five-year period beginning with the yearwhich the conversion
occurred. These “ordering rules” are complex. luyleave any questions
regarding the taxation of distributions from youotR IRA, please see a
competent tax advisor.

from a 401(k) cash or deferred arrangement or 40@¢bosheltered annuity
may be rolled into your Roth IRA.

5. Rollovers from Employer-Sponsored Retirement Plans- Distributions taken
from your qualified retirement plan, 403(a) annuig03(b) tax-sheltered
annulity, or 457(b) governmental deferred compenisatian after December 31,
2007 may be rolled over to your Roth IRA. Roth IRAnversion rules, as
described above, will apply, including the requiesrnto include the taxable
portion in income in the year distributed.

6. Nonspouse Beneficiary Rollovers from 401(k) or 40B} Plans Containing
Roth Elective Deferrals— If you are a nonspouse beneficiary of a deceased
401(k) or 403(b) plan participant who had made Raéictive deferrals to the
plan, you may directly roll over the Roth electileferrals, and their earnings,
to an inherited Roth IRA. The Roth IRA must be ntaimed as an inherited
Roth IRA, subject to the beneficiary distributi@guirements, (i.e., you may
not roll these assets to your own Roth IRA.)

7. Qualified HSA Funding Distribution — If you are eligible to contribute to a
health savings account (HSA), you may be eligibleake a one-time tax-free
HSA funding distribution from your Roth IRA and datly deposit it to your
HSA. The amount of the qualified HSA funding distiiion may not exceed
the maximum HSA contribution limit in effect forehype of high deductible
health plan coverage (i.e., single or family cogejathat you have at the time
of the deposit, and counts toward your HSA contidsulimit for that year.
For further detailed information, you may wish tatain IRS Publication 969,
Health Savings Accounts and Other Tax-Favored HeRllans

8. Written Election — At the time you make a proper rollover or cosi@r to a

Roth IRA, you must designate in writing to us, yalection to treat that

F. REQUIRED MINIMUM DISTRIBUTIONS- You are not required to take contribution as a rollover or conversion. Once méuaeelection is irrevocable.

distributions from your Roth IRA at age 70%: (asuieed for Traditional and
SIMPLE IRAs). However, your beneficiary(ies) is geally required to take H. TRANSFER DUE TO DIVORGCEIf all or any part of your Roth IRA is awarded

distributions from your Roth IRA after your deatBee the section titled to your spouse or former spouse in a divorce aallsgparation proceeding, the
Beneficiary Payoutsn this Disclosure Statement regarding beneficsgiss’) amount so awarded will be treated as the spousets IRA (and may be
required minimum distributions. transferred pursuant to a court-approved divorcerese or written legal

separation agreement to another Roth IRA of youwuse), and will not be
considered a taxable distribution to you. A trangfea tax-free direct movement
of cash and/or property from one Roth IRA to anothe

G. ROLLOVERS AND CONVERSIONSYour Roth IRA may be rolled over to
another Roth IRA of yours, may receive rollover titnutions, or may receive
conversion contributions provided that all of tipplicable rollover or conversion

rules are followed. Rollover is a term used to dbsca tax-free movement of |. RECHARACTERIZATIONSIf you make a contribution to a Traditional IRAd

cash or other property to your Roth IRA from anotReth IRA. Conversion is a later recharacterize either all or a portion of ¢miginal contribution to a Roth
term used to describe the movement of TraditioRal br SIMPLE IRA assets to IRA along with net income attributable, you mayceléo treat the original
a Roth IRA. A conversion is generally a taxable néveThe rollover and contribution as having been made to the Roth IRAe Bame methodology
conversion rules are generally summarized beloves&hransactions are often applies when recharacterizing a contribution frorRath IRA to a Traditional
complex. If you have any questions regarding avelt or conversion, please see IRA. If you have converted from a Traditional IRA & Roth IRA you may
a competent tax advisor. recharacterize the conversion along with net incattébutable back to the

Traditional IRA. The deadline for completing a raddcterization is your tax
filing deadline (including any extensions), for thear for which the original
contribution was made or conversion completed.

1. Roth IRA to Roth IRA Rollovers — Funds distributed from your Roth IRA
may be rolled over to a Roth IRA of yours if theguéements of Code section
408(d)(3) are met. A proper Roth IRA to Roth IRAlgwer is completed if all
or part of the distribution is rolled over not latthan 60 days after the | |MITATIONS AND RESTRICTIONS
distribution is received. You may not have compesmother Roth IRA to
Roth IRA rollover from the distributing Roth IRA dog the 12 months
preceding the date you receive the distributiomttar, you may roll over the
same dollars or assets only once every 12 monthth IRA assets may not
be rolled over to other types of IRAs (e.g., Tradial IRA, SIMPLE IRA).

2. Traditional IRA to Roth IRA Conversions — If your MAGI is not more than
$100,000 and you are not married filing a sepdrateme tax return, you are
eligible to convert all or any portion of your eiig Traditional IRA(s) into
your Roth IRA(s). Beginning in 2010, the $100,008® limit and the married
filing separate tax filing restriction will be elimated for conversion eligibility.
If you are age 70% or older you must remove yowuired minimum
distribution prior to converting your TraditionaRA. The amount of the
conversion from your Traditional IRA to your RotRA shall be treated as a

A. SPOUSAL ROTH IRA If you are married and have compensation, yoy ma
contribute to a Roth IRA established for the benaffiyour spouse, regardless of
whether or not your spouse has compensation. Yast file a joint income tax
return for the year for which the contribution ise. Your contribution may be
further limited if your MAGI falls within the minimm and maximum thresholds.

The amount you may contribute to your Roth IRA godr spouse’s Roth IRA is
the lesser of 100 percent of your combined compemsar $6,000 for 2002-
2004, $8,000 for 2005-2007 and $10,000 for 2008 &mount may be increased
with cost-of-living adjustments in 2009 and beyomtbwever, you may not
contribute more than the individual contributiomili to each Roth IRA. Your
contribution may be further limited if your MAGI Ifa within the minimum and
maximum thresholds.

distribution for income tax purposes, and is initiledin your gross income If your spouse is age 50 or older by the clostheftaxable year, and is otherwise
(except for any nondeductible contributions). Altgb the conversion amount is eligible, you may make an additional contributianyour spouse’s Roth IRA.

generally included in income, the 10 percent edidyribution penalty shall not The maximum additional contribution is $500 for ge2002-2005, and $1,000
apply to conversions from a Traditional IRA to atiRdRA, regardless of for years 2006 and beyond.

heth lify fi tions to the 1@pst Ity. - .
whether you qualify for any exceptions to the 1@pet penalty B. GIFT TAX- Transfers of your Roth IRA assets to a beneafiaisade during your

3. SIMPLE IRA to Roth IRA Conversions — If your MAGI is not more than life and at your request may be subject to fedgiftltax under Code section
$100,000 and you are not married filing a separateme tax return, you are 2501.

eligible to convert all or any portion of your etiigy savings incentive match . .
plan for employees of small employers (SIMPLE) IBA{nto your Roth C. SPECIAL TAX TREATMEN¥ Capital gains treatment and 10-year forward

IRA(s), provided two years have passed since yest participated in a income averaging authorized by Code section 40hatoapply to Roth IRA

SIMPLE IRA plan sponsored by your employer. Begimnin 2010, the distributions.
$100,000 MAGI limit and the married filing separ& filing restriction will
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. INCOME TAX TREATMENT Any nonqualified withdrawal of earnings from OTHER

your Roth IRA may be subject to federal income wéathholding. You may,
however, elect not to have withholding apply to y®oth IRA withdrawal. If
withholding is applied to your withdrawal, not lebsin 10 percent of the amount
withdrawn must be withheld.

. CHARITABLE DISTRIBUTIONS If you are age 70% or older, you may make B.

tax-free distributions of up to $100,000 per yeimeatly from your Roth IRA to

certain charitable organizations. Special tax rofey apply. For further detailed
information you may wish to obtain IRS Publicati®®0, Individual Retirement

Arrangementsrom the IRS. This provision applies to distritmms during tax

years 2006 and 2007.

. PROHIBITED TRANSACTIONS If you or your beneficiary engage in a
prohibited transaction with your Roth IRA, as désed in Code section 4975,
your Roth IRA will lose its tax-deferred or tax-expt status, and you must
generally include the value of the earnings in yaczount in your gross income
for the taxable year you engage in the prohibiteshdaction. The following
transactions are examples of prohibited transagtieith your Roth IRA: (1)
taking a loan from your Roth IRA; (2) buying propefor personal use (present
or future) with Roth IRA funds; or (3) receivingrtan bonuses or premiums
because of your Roth IRA.

. PLEDGING- If you pledge any portion of your Roth IRA adlateral for a loan,
the amount so pledged will be treated as a distabuand may be included in
your gross income for the taxable year in which ydedge the assets to the
extent it represents earnings.

FEDERAL TAX PENALTIES
A. EARLY DISTRIBUTION PENALTY If you are under age 59% and receive a

nonqualified Roth IRA distribution, an additionaktof 10 percent will generally
apply to the amount includible in income in theryefthe distribution. If you are
under age 59% and receive a distribution of comweramounts within the five-
year period beginning with the year in which thenwersion occurred, an
additional tax of 10 percent will generally appdythe amount of the distribution.
The additional tax of 10 percent will generally apply if a distribution is made
on account of 1) death, 2) disability, 3) a quatify rollover, 4) the timely
withdrawal of an excess contribution, 5) a seriesubstantially equal periodic
payments (at least annual payments) made overljewexpectancy or the joint
life expectancy of you and your beneficiary, 6) mallexpenses which exceed
7.5 percent of your adjusted gross income, 7) haakurance payments if you
are separated from employment and have receivechplogment compensation
under a federal or state program for at least 1Bkwe8) certain qualified
education expenses, 9) first-home purchases (up tife-time maximum of
$10,000), or 10) a levy issued by the IRS, or 1dfjva military duty (see
Qualified Reservist Distribution®elow).

. EXCESS CONTRIBUTION PENALTY An additional tax of six percent is
imposed upon any excess contribution you make tor yRoth IRA. This
additional tax will apply each year in which an ess remains in your Roth IRA.
An excess contribution is any amount that is cbotad to your Roth IRA that
exceeds the amount that you are eligible to cautigib

. EXCESS ACCUMULATION PENALTY- As previously described, your
beneficiary(ies) is generally required to take a@iert required minimum
distributions after your death. An additional t&x50 percent is imposed on the
amount of the required minimum distribution whidipsld have been taken but
was not.

. PENALTY REPORTING You must file IRS Form 5329 along with your ino®
tax return to the IRS to report and remit any addél taxes.

A

C.

IRS PLAN APPROVAE The Agreement used to establish this Roth IR& ha
been approved by the IRS. The IRS approval is eraébation only as to form. It
is not an endorsement of the plan in operatiorf the@investments offered.

ADDITIONAL INFORMATION- You may obtain further information on Roth
IRAs from your District Office of the IRS. In pagtilar, you may wish to obtain

IRS Publication 590, Individual Retirement Arrangarts, by calling 1-800-

TAX-FORM, or by visiting www.irs.gov on the Interne

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENMNEGEW
ACCOUNT- To help the government fight the funding of temm and money
laundering activities, Federal law requires allaficial organizations to obtain,
verify, and record information that identifies egmrson who opens an account.
What this means for you: When you open an accquntare required to provide
your name, residential address, date of birth,idedtification number. We may
require other information that will allow us to itdy you.

. HURRICANE-RELATED RELIEF If you are an individual who sustained an

economic loss due to, or are otherwise consideffedtad by, hurricane Katrina,
Rita or Wilma, you may be eligible for favorable tiieatment on distributions
and rollovers from your Roth IRA. Qualified distiions include Roth IRA
distributions made on or after specified dates dach hurricane and before
January 1, 2007 to a qualified individual. For anptete definition of what
constitutes a qualified individual and a qualifiédirricane distribution for
purposes of hurricane relief, refer to IRS Pubi@at4492, Information for
Taxpayers Affected by Hurricanes Katrina, Rita &¥itima.

1. 10 Percent Penalty Exception on Qualified Distribubns — Qualified
hurricane distributions are not subject to the Hdcent early distribution
penalty tax. This penalty exception applies onlythe first $100,000 of
qualified distributions to each individual.

2. Taxation May be Spread Over Three Years- If you receive qualified
hurricane distributions, you may elect to inclubde distribution in your gross
income ratably over three years, beginning withyter of the distribution.

3. Repayment of Qualified Hurricane Distributions — You may roll over
qualified hurricane distributions to an eligibletirement plan, and avoid
federal income taxation, within three years of tfete of receipt of the
distribution. The 60-day rollover rule does notlggp these distributions.

For further detailed information on tax relief gied for hurricanes Katrina, Rita
and Wilma, and other exceptions which may be gdamtethe future by the IRS,
you may wish to obtain IRS Publication 5%dividual Retirement Arrangements
by calling 1-800-TAXFORM, or by visiting www.irs.gan the Internet.

. QUALIFIED RESERVIST DISTRIBUTIONS If you are a qualified reservist

called to active duty, you may be eligible to tademalty-free distributions from
your Roth IRA and recontribute those amounts téR# generally within a two-
year period from your date of return. For furthetadled information you may
wish to obtain IRS Publication 59Mdividual Retirement Arrangemerftem the

IRS.
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ROTH ROTH IRA FINANCIAL DISCLOSURE

INVESTMENT RESPONSIBILITIES

You may direct the investment of your funds witttils Roth IRA into any investment instrument offékey or through the Custodian. The Custodian vatl éxercise any
investment discretion regarding your Roth IRA,ls ts solely your responsibility.

The value of your Roth IRA will be solely dependapbn the performance of any investment instrurabosen by you to fund your Roth IRA. Therefore pnajection of the
growth of your Roth IRA can reasonably be showguaranteed.

Terms and conditions of the Roth IRA which affegtiyinvestment decisions are listed below.

INVESTMENT OPTIONS

You choose the investment which will fund your RBRA. Your investment choices are limited to inveshts we offer directly or those we offer througtelationship with g
registered securities broker-dealer.

FEES

There are certain fees and charges connectedhetimtestments you may select for your Roth IRAeSghfees and charges may include the following.

® Sales Commissions ® Set Up Fees
® Investment Management Fees ™ Annual Maintenance Fees

® Distribution Fees ® Surrender or Termination Fees

To find out what fees apply, read the prospectu=otract which will describe the terms of the istveent you choose.

There may be certain fees and charges connecthdhgitRoth IRA itself, these include
(Check if applicable and fill in the amount.)

XI Annual Service Fee of: $15
[J Transfer Fee of: $0
] rollover Fee of: $0
X Termination Fee of: $15

[] other (Explain):

We reserve the right to change any of the abowedéter notice to you, as provided in your Roth IRlAn Agreement.

EARNINGS

The method for computing and allocating annualiegs(interest, dividends, etc.) on your investraemtl vary with the nature and issuer of the irtwesnt chosen. Please
refer to the prospectus or contract of the invest(sg of your choice for the method(s) used for pating and allocating annual earnings.

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT

To help the government fight the funding of tersariand money laundering activities, Federal lawireg all financial institutions to obtain, verifgnd record information
that identifies each person who opens an accahtat this means for you: When you open an accountyill ask for your name, address, date of bitid other
information that will allow us to identify you. Whaay also ask to see your driver’s license or oithemtifying documents. Please remember that acyments of
information we gather in the verification procest be maintained in a confidential manner.
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£ 5:rvvn THE BERWYN FUNDS WO
— (866) 383-7636
= FUNDS ROTH IRA APPLICATION

IRA HOLDER'’S INFORMATION

Name Social Security Number
Street Address (No P.O. Boxes Please) City, State, and Zip
Date of Birth Home Phone Business Phone E-mail Address
INVESTMENT SELECTION IRA ACCOUNT TYPE
[ roth IRA [] roth Conversion IRA
Invest the Assets in the following manner: O Beneficiary IRA*
|:| 50 — Berwyn Fund * Name of Deceased:
(BERWX) $ or 9

IRA CONTRIBUTION TYPE

|:| 51 — Berwyn Income Fund

(BERIX) $ or 9 ] Annual Contribution [ Rollover from Roth
[] 52 — Berwyn Comerstone Fund [ Transfer [] rRoth Conversion
(BERCX) $ or 9
CONTRIBUTION INFORMATION
. . Contribution Contribution Contribution
* The Fund does not accept third party checkstestahecks, traveler's checks, cashigrs Date Amount® For Tax Year

checks below $10,000 or money orders. Consult theg@ctus for account minimums

and please make your check payable to the The BeRupds.

AUTOMATIC INVESTMENT/WITHDRAWAL OPTION

The Berwyn Fundsalso offers an Automatic Investment/Withdrawal Flanregular interval purchases or withdrawals.
Please call toll free (800) 992-6757 for more infation.

DUPLICATE ACCOUNT STATEMENTS

Please send a duplicate account statement to therpgabelow: (If more than one duplicate desired, plase attach additional names and addresses)

Name Phone Number

Street Address City, State, and Zip

BANKING INSTRUCTIONS

Complete this section to add banking instructionsd your account

Bank Name Bank Address

Bank Phone Number Account Type [ Checking Account
] Savings Account

Bank Account Number Routing/ABA Number*

PLEASE ATTACH A VOIDED CHECK HERE

*ACH Routing Number IMPORTANT NOTE:
Many financial institutions use a different accomt number than the one that appears on your checkPlease contact your local office to obtain the
proper account numbers for processing an Electran Funds Transfer (EFT) transaction. You may needd explain that you are asking for the routing
number in order to have funds drafted from your account electronically.




ANNUAL MAINTENANCE FEE

Unless the annual IRA fee is received by the Tramafent prior to December 15 the Fund will redeem sufficient shares from yaocount to pay the fee.

DESIGNATION OF BENEFICIARY ies)

The following individual(s) or entity (ies) shalebmy primary and/or contingent beneficiary(id§)neither primary nor contingent is indicated, the individual or
entity will be deemed to be a primary beneficiary If more than one primary beneficiary is designaded no distribution percentages are indicated p#reficiaries
will be deemed to own equal share percentagesitRA. Multiple contingent beneficiaries with ncesh percentage indicated will also be deemed teegdgually.

If any primary or contingent beneficiary dies befdrdo, his or her interest and the interest ofoniber heirs shall terminate completely, and tbeegntage share of an
remaining beneficiary(ies) shall be increased gnaarata basis. If no primary beneficiary(ies) sues me, the contingent beneficiary(ies) shall aegthe designateqd
share of my IRA. . | have included a separate p&gecessary, with additional beneficiary infotina.

No. Beneficiary’s Name and Address Date of Birth STEEE SR Relationship P”mé.lry or Share %
Number Contingent
[ Primary o
1. ] contingent L
[ Primary o
2. ] contingent L
] Primary o
3. [ contingent %
SPOUSAL CONSENT SIGNATURES

This section should be reviewed if either the tarshe residence of the IRA holder|igmportant: Please read before signing.

located in a community or marital property statelahe IRA holder is married. Due {ol understand the eligibility requirements for tiype of IRA deposit | am making

the important tax consequences of giving up oneswincunity property interesf,and | state that | do qualify to make the depdsiave received a copy of the

individuals signing this section should consultwvatcompetent tax or legal advisor. | Application, the 5305-RA Plan Agreement, the FinahbDisclosure and the
CURRENT MARITAL STATUS Disclosure Statement. | understand that the tendsanditions which apply to

: . o this IRA are contained in this Application, the Elasures and the Plan
I Am Not Married — | understand that if | become married in the fefurmust ’ > .
O complete a new IRA Designation Of Beneficiary form. ¥ Agreement. | agree to be bound by those terms anditions. | hereby appoint

- . . . - US Bank, N.A. to serve as Custodian. | hereby fyethiat the above Social
O Lﬁ‘]r:r ':fgr:'ﬁ? _s : Oﬂggeﬁtagd otS:é L;Lgthgicc‘);qebtgl Oci\e/:&gnate a pyrheneficiary Security Number is true and correct. | hereby fyethiat | have full right and
Y sp ' C)(/)NpSENT OF SPOUSE ’ power, and legal capacity to purchase shares dfuhe(s) and affirm that | have

received a current Prospectus and understand\thstinent objectives and
I am the spouse of the above-named IRA holderkhaeledge that | have received golicies stated therein.

fair and reasonable disclosure of my spouse’s ptpp@d financial obligations. Dug| assume complete responsibility for:
to the important tax consequences of giving up mgrest in this IRA, | have bedn1.  Determining that | am eligible for an IRA eagar | make a contribution.

advised to see a tax professional. 2. Ensuring that all contributions | make arehivitthe tax law limits.

I hereby give the IRA holder any interest | havetia funds or property deposited [ir8. The tax consequences of any contributionpvell and distributions.
this IRA and consent to the beneficiary designdtipindicated above. | assume full
responsibility for any adverse consequences that mesult. No tax or legal advice
was given to me by US Bank, N.A. (the “Custodian”).

(IRA Holder) (Date)
(Signature of Spouse) (Date)
(Authorized Signature of Custodian) (Date)
BROKER INFORMATION (If Applicable)
Dealer Name Dealer Number
Branch Name Branch Number
Representative Name Representative Number
Mailing Address Phone
Representative Sighature




THE BERWYN FUNDS
ROTH IRA TRANSFER REQUEST

PO Box 46707
Cincinnati, OH 45246
(800) 992-6757

IRAHOLDER’S NAME AND ADDRESS (Transferring IRA)

CURRENT IRATRUSTEE'S OR CUSTODIAN’'S NAME AND ADDRE SS

Social Security Number Date of Birth Home Phone

IRA Account Number

(Transferring IRA) Trustee’s or Custodian’s Phone Number

TRANSFER ACCOUNT TYPE

TRANSFER INSTRUCTIONS

Type of Account to Transfer (please include a cofpg recent statement from your
current custodian):

[ ] Roth IRA
|:| Beneficiary IRA

|:| Roth Conversion IRA

(Name of Deceased)

|:| In-Kind Transfer of shares of The Berwyn Fundsel (Do not liquidate)

or

|:| Liquidate and Transfer (select one option below)

[]aAu

INVESTMENT INSTRUCTIONS

|:| Partial $

or %

|:| New Account (application attached) |:| Existing Account (list number below)

Invest the Assets in the following manner:

|:| 50 — Berwyn Fund

(BERWX) $ or
|:| 51 — Berwyn Income Fund

(BERIX) $ or
|:| 52 — Berwyn Cornerstone Fund

(BERCX) $ or

|:| Other — Attached are additional transfer instomti

Name of Asset to be liquidated:

Please make a check payable as follows:

THE BERWYN FUNDS
FBO <Shareholder Name> IRA
Account #
PO Box 46707
Cincinnati, OH 45246

Do

Do

Do

SIGNATURE OF IRAHOLDER

ACCEPTING IRA TRUSTEE OR CUSTODIAN

| hereby appoint US Bank, N.A. to serve as Custodiaaccordance with the terms al

conditions of this document and hereby acknowletigel have read the Disclosure
Statement contained herein and understand thactwint is subject to an annual fe
of $15. | hereby certify that the above Social SiggiNumber is true and correct.

| hereby adopt the Individual Retirement Accourfteteby certify that | have full right
and power, and legal capacity to purchase share dfund(s) and affirm that | have

received a current Prospectus and understand\thstment objectives and policies
stated therein.

| authorize the transfer of the IRA assets in tlemmer described above and certify th

all of the information provided by me is correctlanay be relied upon by the Trustee
Custodian.

| understand that | am responsible for determimmgeligibility to transfer within the

limits set forth by tax laws, related regulationsdaplan agreements. | assun
responsibility for any tax consequences or permsattiat may apply to the transfer ¢

these assets and | agree that the Trustee or Gusgldll in no way be held responsibl

A gur organization agrees to serve as the new Trast€eistodian for the account d
e above-named individual, and as Trustee or @istpwe agree to accept th
| assets being transferred.

[¢]

(Authorized Signature of New Trustee or Custodian) (Date)

at

br

Please contact your resigning trustee/custodidhegsmay require a
member of the medallion program to guarantee yigmasure.

=

(IRA Holder) (Date)

(Signawuarantee) (Date)




To order a free prospectus Kkit,
call (800) 992-6757 Option #2

To learn more about our funds,
or discuss an existing account,

call (800) 992-6757 Option #1




