INVESTMENT ADVISORY AGREEMENT

This is the Hamilton-Bates IA Agreement Only. NBw-Load Fund and stock accounts
will need Fidelity Account Applications as well.h@se can be downloaded at
www.hbir.com.

Annuity Accounts need a Hamilton-Bates IA Agreemanid additional forms allowing for
trading authorization. These additional formsspecific to each Annuity Company but are
available at www.hbir.com. Annuity accounts do remjuire Fidelity Forms.

PORTFOLIO SELECTION:

IAR Representatives can make initial portfolio sétmns, although Hamilton-Bates will
review the selections compared to the respondes I the Investment Policy Section;
and initiate further dialogue should it be deemedassary.

For non-IAR Representatives, HBIR will review the Rofile and Investment Policy
Section and recommend appropriate portfolio(s). Gént prospects can complete the

Investment Policy Section alone, pages 4-6, to gwirtfolio recommendations PRIOR
to signing an Advisory Agreement.

Hamilton-Bates
Investment Research, Inc.

Regular Mail: Overnight Mail:
P.O. Box 270 4 St. Alban’s Avenue
Newtown Square, PA 19073 2nd Floor

Newtown Square, PA 19073
Phone 877.768.4247

Fax 610.355.1972
www.hbir.com

A Registered Investment Advisor




1. Investment Advisory Agreement
THIS AGREEMENT is made and entered into as of the

day of 20_
between Hamilton-Bates Investment Research, Iddyfsor”) ,
and

hereafter called the “Client”.

INTENDING to be legally bound, the Client herebyaias the

Advisor as Investment Advisor to manage the mutuald or

variable account(s) investments described in theienCl
Information Record under Section 25 attached her8tech assets,
together with all additions, substitutions, retainemcome and
alterations thereto are hereinafter called the tutFund” or

“Investment” or “Portfolio”, upon the terms and dlitions set
forth.

2. Services and Authority

The Client hereby appoints the Advisor to act &sGlient's agent
and attorney-in-fact with full discretionary powend authority to
make all decisions in the client's name withoubpionsultation
with the client to buy, sell, or otherwise efferrtsactions in the
client’s portfolio.

The Advisor shall implement, buy, and sell tranises from time
to time in the portfolio in accordance with its prietary analysis
and interpretations of the technical indicatorstifging upward
and downward trends in different types of mutuaidsl. The
Client recognizes that in the management of thetfqdin,
depending upon fluctuating market conditions, thavidor will,
when appropriate, convert all or part of the pdidfédrom mutual
funds that primarily invest in Equities or Bonds,Mutual Funds
that invest primarily in Money Market or other Cashuivalents
or vice versa if permitted by the Advisory ServicBosen by
Client. The Client understands that convertingrimeents from
one form of mutual fund to another involves certainerent risk
of loss and that no results can be guaranteedeébypdvisor. The
client further understands that the Advisor will keanvestment
decisions based upon a complex set of financialtofac
irrespective of the Client’s individual tax situati or personal
financial needs.

3. Fees

Fees payable by the Client for services renderethbyAdvisor
pursuant to the Agreement shall be calculated aorance with,
and payable pursuant, to the following tiered fefeeslule:

Discretionary Advisory Fee Schedule
Strategic and Tactical Portfolios
Tiered Management Fee

Assets under management Advisory Fee

For the first $500,000 1.75%
For the next $500,000 1.50%
For the assets over $1,000,000 1.25%

Non-Discretionary
Tiered Management Fee Schedule
Assets under management Advisory Fee

For the first $1,000,000
For the assets over $1,000,000

2.00%
1.00%

The Client shall pay HBIR for services renderedee calculated
as described. The quarterly fee will be proratedearest quarter
end based on the amount initially invested. Fedisb&iredeemed
from the investment account at the beginning oheguarter if
allowed by the investment account, or if the clipnéfers they
may pay the HBIR investment advisory fees by chethe Client
determines method of payment in section 28 of #gseement.
Client agrees to execute any and all documentsseapgfor such
quarterly fee redemptions to be processed by HElEbsequent
quarterly fees shall be based on the market vaitieecaccount at
the end of the prior periods. Amounts investedl| ¢fe prorated
for the remaining portion of the period in whictetmvestments
are made HBIR does not require that fees be paie than three
months in advance. The Client understands thatedemptions
from a qualified plan can be taxable distributiont addition,
some mutual funds charge an exchange fee (usual§0% each
time an exchange is affected. This fee is withdrénom proceeds
at the time of exchange. The Advisor shall notbeapensated on
the basis of participation in the capital gains enad upon capital
appreciation of the funds of the Client. It beingderstood,
however, that such gains and appreciation may e gfathe
Portfolio assets as valued on the billing dates.

4. Procedure

a) Conversions: Mutual Fund conversions shall iectfd by the
Advisor or an agent of the Advisor through writtem oral
instructions to the mutual fund, the applicabledflaustodian, or
their authorized agent. The Advisor is not resjunas for
executing orders and is not responsible for erooremissions of
the mutual fund or its agent.

b) Authority and Liability: The Client agrees titae mutual fund
is empowered and authorized to follow the instarcdi of the
Advisor or Advisor's agent in every respect wittgaeds to all
trades and transactions and agrees to furnish sopfethis
Agreement and/or all powers of attorney that maydzpiired to
effect this Agreement and agrees further to hokcheand all of
such other Parties free and harmless from any lass)ity or
damage arising directly or indirectly from the relat persons
following the instructions of the Advisor. The &t understands
and agrees that periodically mutual fund familiesymestrict the
number or type of exchanges permitted within theuaufund
family chosen. These policies may, at times, niakecessary for
a Client's assets to be exchanged to another sifoital within the
family without prior approval.

¢) Instructions and Payment: During the terms & fkgreement,
the Client agrees to notify the Advisor prior tokimg additions or
withdrawals from the account(s) designated for rgenzent by
the Advisor. In addition, the Client agrees toifyahe Advisor in
the event the Client wishes to effect an addressgh  All
transactions under this Agreement shall be consuetnay
payment to, or delivery by the Client, or such otharty as the
Client may designate in writing, or all cash anddecurities due to
or from the Portfolio.

d) Custody: The Advisor shall at no time receivetain or

physically control any cash, securities, or otheets forming any
part of the Portfolio but may issue instructiongtte Client as may
be appropriate in connection with the settlementrafsactions
initiated by the Advisor pursuant to the Agreement.



5. Notices

Any notice hereunder by either party shall be giiremvriting by
personal delivery or certified mail, return receiptjuested; and,
shall be deemed given, if by personal deliveryttendate of such
delivery or, if by certified mail, on the date shown the
applicable return receipt. Every such notice shaladdressed to:

Hamilton-Bates Investment Research, Inc - P.O. B0,
Newtown Square, PA 19073 (610) 355-1970 Fax X &Bb-

1972

6. Duration and Termination

This Agreement shall begin as of the date hereth eatiend for
one (1) year and shall automatically be extendeadalitional one
(1) year terms unless terminated prior thereto asviged

hereafter. Either party may terminate this Agreeina any time
upon written notice which shall be effective whexeaived by the
other party. If the Client is an individual, ttAgreement shall be
terminated upon the receipt by the Advisor of writhotice of the
death or mental disability of Client. Terminatioof this

Agreement shall not, in any case, affect or prezluthe

consummation of any transaction initiated priorr¢te. Fees, to
the extent prepaid, will be refunded prorated. THent may

cancel this Agreement for a period of five (5) dajter the date
herein and the full management fees will be rettirne

7. Assignment
No assignment of this Agreement shall be made theeiparty
without the prior written consent of the other.

8. Partial Invalidity

If the final determination of a court of competgntisdiction

declares, after the expiration of the time withimiet judicial

review (if permitted) of such determination maygefected, that
any provision hereof is invalid or unenforceablee remaining
terms and provisions shall be unimpaired.

9. Merger of Prior Negotiations

This Agreement sets forth all of the promises, agrents,
conditions and understandings between the pamtiggecting the
subject matter hereof and supersedes all negotgtio
conversations, discussions, correspondence, med®raand
agreements between the parties concerning suchkmatt

10. Amendments

No alteration, amendment, change or addition hesttall be
binding or effective unless the same is set farth ivriting that is
signed by a duly authorized representative of @acty.

11. Captions

The paragraph titles herein are for reference meponly and do
not control or effect the meaning or interpretatafrany term or
provision.

12. Binding Agreement

The Agreement shall bind and inure to the bendfithe parties
and their respective successors, permitted asdigis, and legal
representatives.

13. Advice Not Exclusive
The Client acknowledges that the Advisor adviségist

14. Governing Law
This Agreement and the transactions under it shalgoverned

and interpreted in accordance with the laws of Stete of New
Jersey applicable to contracts made and to be npegtbin such
state, the Investment Advisors Act of 1940 and thies and
regulations promulgated thereunder.

15. Arbitration of Disputes

Any controversy or claim arising out of or relatirtg this
Agreement, or the breach thereof, shall be selijedrbitration in
accordance with the Commercial Arbitration Rules tbfe
American Arbitration Association, and judgment upgbe award
rendered by the arbitrator(s) may be entered in @yt having
jurisdiction thereof.

16. Representations by the Client

The Client represents and confirms that the tereredf do not
violate any obligation by which the Client is bouratising by

contract, operation of law or otherwise, and if t@bent is a

corporation or trust, that: (1) this Agreement Hasen duly

authorized by appropriate action, and when execuded

delivered, will be binding upon the Client in acdance with its
terms; and, (2) the Client will deliver to the Ader such evidence
of such authority as the Advisor may reasonablyiireq whether
by way of a certified resolution or otherwise.

17. Representation by the Advisor

The Advisor confirms that the terms hereof do nimlate any
obligation by which the Advisor is bound, whetheisiag by

contract, operation of law or otherwise; that tAgreement has
been duly authorized by appropriate action and,nwbxecuted
and delivered, will be binding upon the Advisor accordance
with its terms; that the Advisor will deliver to &hClient such
evidence of such authority as the Client may realstynrequire,
whether by way of a certified resolution or othexsyi that the
Advisor is registered as an Investment Advisomhia states which
it does business and, that, with respect to thefdbor (if the

Client is a covered employee benefit plan), the igaolvis a
“Fiduciary” as that term is defined under the Enypl® Retirement
Income Securities Act of 1974.

18. Receipt of Advisor’s Disclosure Statement

The Client acknowledges receipt of the Advisor'ssmcecently
amended Form ADV Part Il. The Client acknowledge=eipt of
every applicable mutual fund prospectus.

19. Acknowledgment of Tax Consequences

The Client understands that the Advisor’s investnaetisions are
made without regard to possible tax consideratiof$us, the
Advisor’s investment decisions may cause a suljatdantrease in
the Client’s tax liability.



20. Acknowledgment of Investment Risk

The Client understands the nature of the investsizategy by the
Advisor as described in its Disclosure Statementd an
acknowledges that the Advisor cannot assure thétavdity of
the Client’'s account. Furthermore, the Client ensthnds that
there are risks associated with investing in séesriand that the
risk of a decline in market value can be substhnfiherefore, the
Client should carefully consider whether such avegtment is
suitable based on their own financial condition. rioP to
authorizing HBIR to invest for their account, thdie@t should
carefully review the description of the investmentjectives
selected and by which the account(s) will be madage
Specifically, the Client should consider whethes thbjective is
consistent with their risk tolerance and their ipito maintain
their standard of living and/or achieve their finah goals in the
event that the account(s) should sustain a loss.

21. Commencement of Agreement

The period of this relationship shall commence upon date of
the signature and acceptance of the Investmentsdyi
Agreement by the Advisor, and all transactions utadten
pursuant to this relationship shall be governedheyterms of the
Investment Advisory Agreement.

22. Receipt of Solicitor's Disclosure Statement

The Client acknowledges receipt of the Solicitob$sclosure
Statement and understand that the Advisor may empls
independent contractors, various Broker-Dealergistered and
unregistered sales representatives and other meestAdvisors
and:

(A) The Advisor has agreed to pay the Solicitob%j of the total
Advisory Fee (the referral fee) as described, faroducing the
Client to the Advisor and handling certain admirgsive functions
on the Advisor's behalf. The Advisor has agreedpay the
solicitor (62%) of the total Advisory Fee in theseaof Accounts
held at annuity companies. The one-time set-upg{geto 2.5%
of assets and applicable to First Trust or Fidaitgounts only),
can be waived in whole or in part by the referaer is paid to the
referrer in its entirety, HBIR receives no parthuf fee.

(B) The Client understands that some mutual fuldsge a fixed
non-negotiable commission; and, if there is sans®@ated with
the purchase of the shares of any particular ftimat, the Client
will pay same and same will go to the firm and esentative that
the Client has designated to act as the Clientsk&rDealer,
which may be the Solicitor.

(C) The Client understands and agrees that theitoli (if he/she
is a person not associated with or employed byAthasor, and if
the Solicitor is not an Investment Advisor), sh&lear no
responsibility or liability of any kind as a resalt any action, or
failure to act, at any time by the Advisor (inclogi without
limitation, any decrease in Portfolio assets assalt directly or
indirectly, of investment advice that the Advisar any time
renders or fails to render); the Disclosure Statéroentaining any
untrue statement of a material fact or omittingstate a material
fact required to be stated therein or necessarynske the
statements therein not misleading; or, any actmrfailure to act,
at any time by the Solicitor other than any actiorfailure to act
resulting from gross negligence or willful miscowtion the part
of the Solicitor in connection with the limited s®es that the

3

Solicitor is to perform for the Client on the Adeis behalf.



INVESTMENT POLICY FORM
CLIENT PROFILE
1. Source(s) of Income:
____Pension ____Social Secur___ Investments ____ Employmen ____ Other
2. What percentage of financial assets will tlugtfolio represent?
%
3. How much investment experience does the cliaue?

____None ____ Limited ____ Moderate ___ IB=iee

4. Are there any investment restrictions with relga social considerations?
If so please specify.

5. Are there any investment restrictions with relga tax considerations? If so please specify.

INVESTMENT OBJECTIVES

1. Which of the following best describes the diieimvestment objectives? Please choose only one.
Maximum Growth - Long-term Maximum capital appreciation with pdiatly higher risk/volatility and
no need for current income.

Growth - Long-term growth of capital with moderate risk.

Growth with Income — A combination of some growth and some currecine with the primary
consideration being growth of capitathaminor income consideration.

Income with Growth — A combination of some growth and some currecine with the primary focus
being current income with minor growtmsmleration.

Maximum Income — Preservation of capital with the major focuscarrent income. Growth
considerations are minor.

2. Which most closely approximates the expectad-term annual returns for this portfolio?

6% _ 8-9% _10-12% _ 13%+

3. What is the investment time horizon?

__1-2years ___ 3-byears ___ 6-10years 10+ morathayears



4. If withdrawals are anticipated over the néxee years, what percentage of the portfolio véliathdrawn on
an annual basis?

____none __ 0-6% _ T1-9% ___ 10%rare

5. Which statement best describes the clients)ghts about account fluctuation?

Must be kept to a minimum.

Will accept low price fluctuations (less tHe0%6) for potential moderate long-term returns.
Will accept moderate price fluctuations (B%) for a potential higher long term returns.

Will accept a high level of price fluctuat®l5%-+) for potential superior long-term returns.

6. If the value of the portfolio decreased by 2i@@6ne year, how would the client react?
Be concerned, and find another way to intresmoney.

Be concerned, and re-think portfolio aggressss.

Not concerned, sit tight.

Not concerned, and invest more at bargaieldev

7. Where would this money be otherwise invested?
The bank, in CD’s.
A mix of stocks, bonds and mutual funds waith % stock/ % bond mix.

____ Other:

10. Please make any other comments or notes here:




MANAGED ASSETS

1.) MANAGE ASSETS AS SELECTED ON PAGE 7 (part b) @HE ADVISORY AGREE-
MENT. Check this if the client and representative have atady decided on a portfolio/strategy
choice from among the HBIR options.

OR
__2.) PLEASE CREATE AN INVESTMENT POLICY STATEMENT A® THE ASSETS LISTED,
IN THE FOLLOWING MANNER:
__ Manage the assets with the fund/annuity liggidg dynamic or strategic asset allocation ppilesi.
____ Manage the assets in a No-Load Fund port(Biidelity), in the Advisor’s discretion.
And check those or fill out the items below:
1) Manage the assets

without regard to tax implicaitso tax managed : minimize taxabdritutions and
capital gairabilities.

2) Manage the assets with the maximum dbaocid allocations of:

___ Nolimits % Stocks % Bonds % Money Blark

List Accounts for inclusion in the investment pglistatement

Account Registration Fund/Annuity Acnt# Account Value  IRA/Qualified (Y/N)

Representative Name

Date




23. New Account Information:

Account Type:

Account# 1

(a) Account Registration :

Individual

Joint___ IRA_ Trust__

ACCOUNT NOTES:

(b) This is:

___Strategic Allocation Account at an Annuity
Option: __ Conservative Portfolio—SA3
____ Moderkw@rtfolio—SA2
__AggressRortfolio—SA1

___Srategic Allocation No-Load FundAccount at Fidelity

___Tactical Allocation Account at an Annuity
Option:
____ Growth Portfolio-AT
____Sector Growth Portfolio—TA6
____International GtbwPortfolio—TA5

___Tactical Allocation No-Load FundAccount at Fidelity

(a) Account Registration :

Option: Option:
_Income Portfolio—SA4 (New) Growth Portfolio-AT
_Conservative Portfolio—SA3 __Sector Growth Portfolio—TA6
—_ ModerBt@rtfolio—SA2 ____International GtbhwPortfolio—TA5
____Aggresskertfolio—SAl
___Private Client Group Account at Fidelity
¢) Fund Family or Variable Annuity
Name
24. New Account Information:
Account # 2 Account Type: Individual Joint IRA Trust Other

ACCOUNT NOTES:

(b) This is:

___Strategic Allocation Account at an Annuity
Option:  __ Conservative Portfolio—SA3
____ ModerrRw@rtfolio—SA2
___AggressRortfolio—SA1

___Srategic Allocation No-Load FundAccount at Fidelity
Option:
_Income Portfolio—SA4 (New)
_ Conservative Portfolio—SA3
___ Moderrw@rtfolio—SA2
____Aggresskertfolio—SAl

___Private Client Group Account at Fidelity

___Tactical Allocation Account at an Annuity
Option:
____ Growth Portfolio-AT
____Sector Growth Portfolio—TA6
____International GtbwPortfolio—TA5

___Tactical Allocation No-Load FundAccount at Fidelity
Option:
____ Growth Portfolio-AT
____Sector Growth Portfolio—TA6
____International GtbwPortfolio—TA5

(c) Fund Family or Variable Annuity

Name

Contract Number:

d) Amount Invested:

Other____




25.If part of a plan such as a 401(k), Profit SharmgTrust, please complete this section. Not NedawdRA.

Trust or Company Name: Type:

Administrator: Phone:
Custodian: Phone:
Trustee: Phone:

26. Client Information, (PLEASE PRINT)
Client Name:

Joint Name (if applicable):

Client SS #: - - int Name SS #: - - D.O.B.
Address:

City: St. Zip: -
Home-Phone: Work-Phone:

E-Mail:

27. Signatures of Agreement

Client Signature: X Date:

Joint Signature: X Date:

Client Must | nitial:

I (We) acknowledge receipt of each Rrosys for Funds being used and the current Form /R2K Il for
Hamilton-Bates Investment Research, lhEidelity is being utilized, all Prospectuses vii# forwarded upon Fund
purchase by Fidelity.

I (We) have completed the Client Profile.

Witness (Required, Registered Rep)

Select One: _ Check Enclosed, __ Deduct &ooount

One-Time Set-up Fee Amount: (For Fidelity and Finstst Accounts Only) % (0% To 2.5%)

28. Name and Address of Broker DealefMain Office) 29. HBIR USE ONLY: Date of Acceptance, HBIR.
Date: 20
By: X

Name of Solicitor and Local Office Address:

CRD #
Telephone




Solicitor’s Disclosure Statement

Solicitor's Disclosure Statement
Solicitor proposes to introduce you to Hamilton-&atnvestment Research, Inc. (the “Advisor”) fae gurpose of your becoming a g
ent of the firm. The Securities and Exchange Cassion pursuant to the requirement under SEC Rue(20-3 requires that any pd
son who solicits Clients for an Investment Advisoust provide those Clients with a written statenmistlosing the relationship b
tween the Solicitor and the Investment Advisor.e Tbllowing information is furnished to you by tiSelicitor pursuant to that requir
ment.

Nature of Relationship

Except for the contractual relationship pursuantihich Solicitor acts as agent for the Advisor aeckives a referral fee for introduci
certain Clients to the Advisor, and rendering derpaescribed services to such Clients on the AaRgsbehalf, Solicitor and Advisor a
in no way affiliated with one another.

Compensation

You have agreed to pay the Advisor a specific pagage of the net asset value of the assets marfaggau by the Advisor (thg

“Advisor Fee”). Solicitor will render no investmeadvisory service to you and will receive no comgaion for the investment advisg
functions performed by the Advisor. However, thadvisor has agreed to pay to Solicitor (75%) of tital Advisor Fee (the “Referrd
Fee”) for introducing you to the Advisor and fomialiing certain administrative functions for you the Advisor’s behalf. For accoun
held at annuity companies the Advisor has agregqzhyothe Solicitor (63%) of the total Advisor Fe€he Referral Fee shall be paid
Solicitor by the Advisor in each year during thetiouation of your investment advisory relationshiiph the Advisor, which you hay|
agreed, shall be for an initial term of one (1) teraand thereafter automatically extended for @aitl one (1) quarter term until su
time as you or the Advisor provides the other witlitten notice of termination. Should your inwesint advisory relationship be di
continued for any reason, resulting in a discoraiimn of your obligation to pay the Advisor Feegiitthe Solicitor shall cease to rece|
the Referral Fee from the Advisor. The fees cbdigy the Advisor to all of its customers are fixedthese services, and are in no \
increased to reflect the Advisor’'s obligation to/pphe Referral Fee to the Solicitor. The one-teaeup fee (Up to 2.5% of assets 4
applicable to First Trust or Fidelity accounts gnlyan be waived in whole or in part by the referemd is paid to the referrer in its
tirety, HBIR receives no part of this fee.

Client Acknowledgement
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Client Sgnature Date

Client Name (Please Print)

Joint Signature, if applicable Date

Joint Name, (Please Print)

Solicitor Representative

Solicitor Signature (Required), X
Solicitor Signature (Registered Representative) iRequired on ALL AGREEMENTS

Solicitor Name (Please Print) Date




