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INVESTMENT MANAGEMENT

INVESTMENT ADVISORY AGREEMENT

This Investment Advisory Agreement is entered lmyaand betwee@ONFLUENCE INVESTMENT
MANAGEMENT LLC , a Delaware limited liability company (“Adviser’and the undersigned client (“Client”).

Recitals

A. Adviser is an investment advisor registerechwiite Securities and Exchange Commission unddntrestment
Advisers Act of 1940, as amended (the “Advisers’Act

B. Client desires to retain Adviser as investraghtisor to furnish investment advisory and portfatianagement
services to Client with respect to its existingtfmio and such other portfolios as the Client #uViser may agree upon
(collectively, the “Portfolios™), and Adviser is iing to furnish such services.

Agreement

In consideration of the premises and mutual contenlaerein contained, it is agreed between théegdnereto as
follows:

1. Appointment. Client hereby appoints Adviser as investment setvf the Client’s Portfolios listed on Schedule
A of this Agreement (as such schedule may be antefnidm time to time) for the period and on the temet forth in this
Agreement. Adviser accepts such appointment aneeado render the services herein set forth focoimepensation herein
set forth.

2. Duties As Investment Adviser. Adviser will provide a continuous investment praxgr for each Portfolio,
including investment research and management w#hact to all securities, investments and castvalguits in each
Portfolio. Adviser will review and comply with reasable written guidelines regarding investmentisadield within the
Portfolio (the “Investment Guidelines”), if any,quided to Adviser by Client. To the extent that Asdr is unable or
unwilling to comply with any portion of the Investmt Guidelines, Adviser will promptly notify Clienf such fact. Adviser
will have full discretionary power and authoritydopervise and direct the investment of the assebe Portfolios,
including the power and authority to buy, sell, lexege, convert and otherwise effect transactioasinstocks, bonds and
other securities or investments, all at Clientskrand without prior consultation with it. Cliergédeby appoints Adviser as its
attorney-in-fact for purposes of exercising theetming power and authority and discharging Advisether obligations
under this Agreement. Adviser may take any actionam-action as Adviser deem appropriate, with hout other consent
or authority from Client, and Adviser may exercisgviser’s discretion and deal in and with the as$ethe Portfolios
exactly as fully and freely as Client might do amer thereof. Adviser is authorized and requestesittept all registered
securities of any kind now held or added to thefBliws in the future and to execute endorsemesttek powers,
assignments or other instruments of conveyancensfer of such registered securities of any kerdte purpose of
effecting the transfer to a nominee or other digjmrs(including sale) of such securities undere@tis instructions, by
signing its name only or by signing the same aattterney-in-fact, as may be deemed by Advisertodcessary and proper
for such purpose. Client will deliver to Adviseopnptly, upon request at any time, all necessarmksamd bond powers and
other required documents. Adviser will not maintairstody or possession of Client funds or secsriicept insofar as
Adviser may be authorized to deduct its fees froenGlient’s custodial account, if any.

3. Brokerage ServicesAdviser will place orders pursuant to its investingeterminations for each Portfolio either
directly with the issuer or through brokers. Advisgay enter orders for securities transactionkénRortfolios with such
brokers, dealers, or issuers as Adviser may séleders will be entered for execution on such miatkat such prices, and at
such rates of broker-dealer compensation as Addsem appropriate. When selecting a broker-dealesé¢ for the
execution of trades on behalf of its clients, Qlienderstands that Adviser, bearing in mind a BboE best interests at all
times, will consider such factors as quality oéextion (including the price to be paid, accesn#okets, timely and
accurate written confirmations and the broker-déalecord of good and timely delivery and paymemtrades), ability to
handle block trades, knowledge of the market, figdodustries, and securities, the financial cdiodi of the broker-dealer
and quality and value of research material andisesyClient further understands that it is not i8dv's policy to seek the



lowest available commission rate when it is belgetheat a broker or dealer charging a higher comomsste would offer
greater reliability or provide better price or exgon. If Adviser decides to purchase or sell thme securities for Client and
other of Adviser’s clients at about the same tifwdyiser may combine the order for the Portfolioshwarders for other
clients to allow Adviser to negotiate better pricedower commission rates and other transacti@nggs than Adviser could
get for an order for the Portfolios alone. Advisgay allocate securities so purchased or sold, dsawéhe expenses
incurred in the transaction, in the manner thatidelvconsider to be equitable and consistent withiger’s fiduciary
obligations to Client and Adviser’s other cliemglviser may enter orders with brokers or dealetk wihich Adviser is
affiliated, and Client acknowledges that such brslke dealers may profit from such transactionshrging their usual and
customary rates of compensation, including markarpwark-downs on principal transactions. If Cligrss referred to
Adviser by a broker or dealer, Client understarad &dviser could have a conflict of interest in atgting broker-dealer
compensation with such broker or dealer on Clico¢'salf.

4. Voting of Portfolio Securities. Adviser will be responsible for voting all proxiesth respect to securities held
in the Portfolios and will keep such records as lmayequired in connection with such activity. Uggirent’s request,
Adviser will provide to Client a copy of AdviserRroxy Voting Policy as well as information conceignthe voting of
shares in the Portfolios. Financial reports aretadte forwarded to Client unless requested.

5. Compensation.Client will pay Adviser, effective from the datéthis Agreement, a fee which will be billed
quarterly in advance based on the market valuadi €ortfolio on the last day of the prior quatteron the opening
balance of a new Portfolio) at the annual ratgsesisentages of that Portfolio’s assets as set fortie attached Schedule A,
which schedule can be modified from time to timemu0 days written notice to reflect changes inuahnates or the
addition or deletion of a Portfolio from the terofsthis Agreement. If this Agreement becomes effecbr terminates with
respect to any Portfolio before the end of any guiathe fee for the period from the effective dat¢he end of the quarter or
from the beginning of such quarter to the dateenfitnation, as the case may be, will be proratedraling to the proportion
that such period bears to the full quarter in whiahh effectiveness or termination occurs.

Client agrees that Adviser’s fee may be deductezttly from Client’s custodial account. Adviserlbgiend Client a
guarterly statement at the same time that a kdléigt to the custodian, and Adviser will direct thistodian to send Client a
statement reflecting the deduction of all fees ftbmaccount. Client is responsible for verifyihg ticcuracy of the fee
calculation as Client’s custodian will not determimhether or not the fee was properly calculated.

6. Adviser's Representations, Warranties and Covenantdviser represents, warrants and covenants to Clien
as follows:

(a) Adviser is a limited liability company duly orgaeid, validly existing, and in good standing under ldws of
the State of Delaware and has full power and aitghtar carry on its business as it has been aednslucted. The execution
and delivery of this Agreement and the consummatfahe transactions contemplated hereby are witiércorporate
power of the Adviser and have been duly authortredll necessary corporate or other action.

(b) Neither the execution and delivery of this Agreetmear the consummation of the transactions proviuemein
will violate any agreement to which the Adviseriparty or by which it is bound or any law, ordedecrees or any
provision of the governing documents of Adviser.

(c) Adviser is duly registered as an investment adwigtr the Securities and Exchange Commission purtsiaa
the Advisers Act.

(d) Adviser will comply in all material respects with applicable statutes, regulations and requiresiefithe
United States or any state government having jististh over its activities.

(e) While this Agreement is in effect, Adviser will pride Client with a current version of its DisclosuBtatement
as required pursuant to Rule 204-3 (17 CFR 2753)Q4hder the Adviser’'s Act on an annual basis upbent’s written
request without charge.

(f) Adviser will fully and faithfully discharge all itebligations, duties and responsibilities pursuarthis
Agreement and will promptly notify Client if any tie representations, warranties or covenant®sibtin this Agreement
is no longer true.

7. Client’'s Representations, Warranties and Covenant<lient represents, warrants and covenants to Adeise
follows:



(a) Client is duly organized, validly existing and inagl standing under the laws of its jurisdictioroofanization
and has full power and authority to carry on itsibass as it has been and is conducted. The esrautd delivery of this
Agreement and the consummation of the transactonseemplated hereby are within the power and aityhof the Client
under its governing documents and have been dihodred by all necessary corporate and other mc@tient agrees to
provide Adviser with a true and correct copy ofe@lis charter, operating, partnership or trust egment, plan or other
governing instruments or documents upon requestdwser and to promptly notify Adviser of any amement thereof.

(b) If this Agreement is entered into by a trusteetbeofiduciary, such trustee or fiduciary represehat the
services to be provided by Adviser under this Agreet are within the scope of the services and invexsts authorized by
the governing instruments of, and/or law and reguia applicable to, such trustee or fiduciary andh trustee or fiduciary
is duly authorized to enter into this Agreement.

(c) Client warrants that any securities or other asetisered to Adviser are free of any encumbranices,ding
constructive liens.

(d) If Client is an employee benefit plan subject te tinovisions of ERISA, Client represents that Glisra
“named fiduciary” within the meaning of ERISA witbspect to control or management of the assetsed?ortfolio. Client
further represents that if the Portfolio’s assefmesent a portion of an employee benefit plarenEkvill remain responsible
for determining an appropriate overall diversifioatpolicy for the assets of such plan.

(e) If Client is a retirement plan subject to ERISAjedt agrees to obtain and maintain while this Agrest is in
effect any bond required pursuant to the provismsSRISA or other applicable law and to includehii the coverage of
such bond Adviser and any of Adviser’s officersedtors and employees whose inclusion is requiyeldww. Client agrees
to promptly provide Adviser with appropriate docuntseevidencing such coverage upon request.

(f) Adviser will have no responsibility under this Agraent for the administration of the Portfolio ottigan with
respect to the management of assets held therdiasaotherwise expressly set forth in this Agredmen

(9) Client will promptly notify Adviser if any of theepresentations, warranties or covenants set forthis
Agreement is no longer true.

8. Other Clients. Client understands that Adviser performs investragiwisory services for various other clients.
Adviser agrees to act in a manner consistent wstfiduciary obligation to deal fairly with all eints when taking investment
actions. Client agrees that Adviser may give aglaied take action in the performance of its dutiigls respect to any of its
other clients that may differ from the timing ortun@ of action taken with respect to the Accoutsdviser will not be under
any obligation to purchase or sell for the Accoammy security that Adviser, its officers, or emplegemay purchase or sell
for its or their own Accounts or purchase or seltecommend for purchase or sale for the Accouminother client if, in the
sole discretion of Adviser, such action is not ficat or desirable for the Account.

9. Limitation of Liability of Adviser. Adviser will act in good faith and will not be bite for any loss incurred in
connection with recommendations or investments naadeher action taken on behalf of the Portfotiog to errors of
judgment or by reason of its advice, including @etiaken or omitted prior to a written notice aiténation. Adviser will
not be excluded from liability for losses occasibiy reason of its willful misfeasance, bad faitmegligence in the
performance of its duties, or by reason of its lesk disregard of its obligations and duties hettegralthough that nothing
in this Agreement will constitute a waiver or liadibn of any rights that Client may have under male federal or state
law. Adviser will not be responsible for any lossurred by reason of any act or omission of Cliargystodian or any
broker-dealer.

10. Agreement not AssignableThis Agreement will inure to the benefit of the fs and their respective
successors and assigns; Adviser may not, howessigra(as that term is defined in the Advisers Alu§ Agreement
without Client’s written consent.

11. Termination. This Agreement will become effective upon its ax@an and will remain in full force and effect
continuously thereafter until terminated withow fhayment of any penalty. Adviser or the Client ragny time terminate
this Agreement with respect to any or all Portfsliy not less than thirty days’ written notice deted or sent by registered
mail, postage prepaid to the other party. Termimatif this Agreement will not affect (i) the valigiof any action taken
previously by Adviser under this Agreement; (igHilities or obligations of the parties from tracisans initiated before
termination; or (iii) Client’s obligation to pay @idory fees (pro rated through the date of ternimagt Upon termination,
Client will receive a refund of the portion of apgepaid fee not utilized by Adviser.
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12. Receipt of Disclosure StatemengClient hereby acknowledges receipt of Adviser'sdiisure Statement as
required pursuant to Rule 204-3 (17 CFR 275.20dA8er the Adviser’s Act prior to or within 48 howkthe date (shown
below) of the Client’s signing of this agreemeniie@ will have the option to terminate this agresmin its entirety
exercisable at Client’s sole option, and withoutady, for five days from the date of the Cliergigning of this agreement;
provided, however, that any investment action takethe Adviser with respect to the Portfolios darsuch five day period
in reliance upon this agreement and prior to reaipctual notice of the Client’s exercise of thght of termination, will
be at the sole risk of the Client.

13. Notices.All notices, reports or other communications regdior provided from in this Agreement must be in
writing and, unless a specific form of deliveryiherwise provided for elsewhere in this Agreemetit,be deemed
properly delivered when emailed or mailed, as eghfbeneath the signatures hereto or to such attaness as the
addressed party may designate in writing to thergplrty from time to time.

14. Miscellaneous.

(a) This Agreement together with its attachments, whighincorporated into this Agreement, constitbtedntire
agreement of the parties as to the managemeng é¢fdttfolios.

(b) No provision of this Agreement may be amended, gbdnwaived, discharged or terminated only by an
instrument in writing signed by the party againiah enforcement of the amendment, change, wadischarge or
termination is sought, except to the extent suchratment is allowed under Paragraph 5 of this Agesgm

(c) This Agreement is to be construed in accordande thit laws of the State of Missouri, without givieffect to
the conflicts of laws principles thereof.

(d) If any provision of this Agreement is held or mawealid by a court decision, statute, rule or ottise, the
remainder of this Agreement will not be affectedréby.

(e) This Agreement is binding upon and inures to theefieof the successors and assigns of Client asigkd
(subject to Paragraph 10).

15. Arbitration. In the event of any dispute concerning or arisingof this Agreement, such dispute must be
submitted by the parties to arbitration. Arbitratioroceedings may be commenced by either party giftang the other party
notice thereof and proceeding thereafter in aceurelavith the Securities Arbitration rules of the émcan Arbitration
Association. Any such arbitration will be goverrigdand subject to the applicable substantive lavtkenState of Missouri,
and the then-prevailing rules of the American Adtibn Association. The arbitrator's award in angls arbitration will be
final and binding, and judgment upon such award bgnforced by any court of competent jurisdiction

[Sgnature to Follow on the Next Page]



THIS AGREEMENT CONTAINS A BINDING ARBITRATION PROVSION
THAT MAY BE ENFORCED BY THE PARTIES.

This Agreement is entered into by Adviser and tles of the date this Agreement has been signedtly party

hereto.
Adviser:

Confluence Investment Management LLC

Signature:
Name:
Title:
Date:

Address for Notices:

349 Marshall Avenue, Suite 302
Saint Louis, MO 63119
Attention:

Other Information:

Prior Account Number:

Estimated Account Balance:

Account title (e.g., John Q. Public Trust):
Owner name:

Owner address:

Phone number:

Date of birth:

Social Security Number:

Tax status (taxable / non-taxable):

Account Registration (e.g., joint, IRA, Trust, ic.

Systematic Monthly Withdrawal (if applicable):

Client:

(print Account title)

Signature(s):

Name(s):
Date:

Address for Notices:

Attention:

E-mail Address:

CurAecount Number:




Schedule A
Investment Advisory Agreement

Portfolios

Equity Portfolios

Asset Allocation

Alternative Investments

Large Cap Value
Small Cap Value
All Cap Value
Value Opportunities
Equity Income

Balanced*

*Circle one (EQ/FX): (70/30, 60/40, 50/5
40/60) and select an equity strategy abo
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Income Plus Growth

Growth and Taxable Income
Growth and Tax-Exempt Incomg
Growth

Aggressive Growth

Listed Alternative Investmen

Global Macro

Is

Management Fees

% per annum of account balance

Strategy

Asset Allocation

Account Assets Annual Fee
First $500,000 0.40%
Next $500,000 0.35%
Over $1,000,000 0.30%

Large Cap, Equity Income,
Balanced and All Cap

Small Capyalue Opportunities,
Global Macro and Listed Alterndives

Account Assets  Annual Fee Account Assets  Annual Fee
First $500,000 0.60% First $500,00 1.00%
Next $500,000 0.55% Next $500,000 0.90%
Over $1,000,000 0.50% Over $1,000,00 0.75%



