OAK VALUE FUND

COVERDELL EDUCATION SAVINGS ACCOUNT

Including:

Disclosure Statement
Custodial Agreement
Application
Transfer Form



Table of Contents

HOW TO ESTABLISH YOUR CESA PLAN .....ccoiiiiiiiiie i L
CESA CUSTODIAL AGREEMENT ..ottt e e e e e e

CESA DISCLOSURE STATEMENT ...iiiiiiitie e e e e



HOW TO ESTABLISH YOUR CESA PLAN

Please read the Custodial Agreement and Discl&tatement, contained in this booklet and the prsgeor theDak Value Fund.

For each plan being established (each beneficiatyr@sponsible individual combination must estabdiseparate plan), complete the enclosed Applitéitirm contained in
this Coverdell Education Savings Account kit. Makeee you provide all the information requesteduding your investment instructions and sign whiatécated. You
should retain a photocopy of all forms forwardedifelusion with your permanent tax records. lfyequire extra forms, you may make photo statgeor request them
by calling the Fund at (800) 622-2474.

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

Overnight Mail: Regular Mail:

Oak Value Fund Oak Value Fund
c/o Ultimus Fund Solutions PO Box 46707
225 Pictoria Dr, Suite 450 Cincinnati, OH 45246

Cincinnati, OH 45246
Subsequent CESA contributions should also be sehhetFund at the above address.
To transfer from an existing CESA to @ak Value Fund CESA complete and return the enclosed Transfer Fomhtfaa Application Form.

TheOak Value Fund will establish a CESA plan that will be registeretier the name and social security number of émeficiary. CESA contributions will be invested in
accordance with the instructions contained in yapplication. You will receive confirmation for datransaction you make, and a quarterly statenferdw account.

Refer to the selected Fund or Funds prospectusefailed information concerning the Fund or Funuis the method for calculating and allocating anmaathings to the
Fund shares held in the CESA. The growth in vafutbe Fund shares held in your account can neftbguaranteed nor projected.

There is an annual maintenance fee of $15 chamyeal f{CESA accounts.

For further information call the Fund at (800) 62274.
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COVERDELL ESA CUSTODIAL ACCOUNT

Form 5305-EA Under Section 530 of the Internal Rexe=Code

FORM (REV. MARCH 2002)

The Depositor whose name appears on the Applicasicestablishing a Coverdell ARTICLE VIl

Education Savings Account under Section 530 for libeefit of the Designated Notwithstanding any other articles which may be extdor incorporated’ the
Beneficiary whose name appears on the Applicatisdlusively to pay for the provisions of Articles | through Il will be contiing. Any additional articles
qualified elementary, secondary, and higher edoagipenses, within the meaning jnconsistent with Section 530 and the related @grs will be invalid.

ARTICLE IX

of Section 530(b)(2), of such Designated Beneficiar
The Depositor has assigned the custodial accoarsitim indicated on the Application.

The Depositor and the Custodian make the followiggeement:

This agreement will be amended as necessary tolgomifh the provisions of the
Code and the related regulations. Other amendmesysbe made with the consent of

the Depositor and the Custodian whose signatunesaeypn the Application.

ARTICLE |
The Custodian may accept additional cash contohstiprovided the Designate

d ARTICLE X

Beneficiary has not attained the age of 18 as®fitite such contributions are made.10.01 Notices And Change Of Addregsy required notice regarding this Coverdell

Contributions by an individual contributor may beade for the tax year of the
Designated Beneficiary by the due date of the heiaej’'s tax return for that year

(excluding extensions). Total contributions that amot rollover contributions

described in section 530(d)(5) are limited to $0,88 the tax year. In the case of an
individual contributor, the $2,000 limitation fomw year is phased out between
modified adjusted gross income (AGI) of $95,000 &bl0,000. For married

individuals filing jointly, the phase-out occurstiveen modified AGI of $190,000

and $220,000. Modified AGl is defined in sectior0E3(2).

ARTICLE Il

No part of the custodial account funds may be iteces life insurance contracts, nor
may the assets of the custodial account be comeungith other property except in a
common trust fund or a common investment fund (witthe meaning of Section
530(b)(1)(D)).

ARTICLE Il

1. Any balance to the credit of the Designated Beiaey on the date on which he
or she attains age 30 shall be distributed to hiheowithin 30 days of such date.

2. Any balance to the credit of the Designated Heiagy shall be distributed within
30 days of his or her deatimlessthe designated death beneficiary is a Family
Member of the Designated Beneficiary and is unterage of 30 on the date of
death. In such case, that Family Member shall becitva Designated Beneficiary
as of the date of death.

ARTICLE IV

The Depositor shall have the power to direct thet@iian regarding the investment
of the amount listed on the Application assignedht custodial account (including
earnings thereon) in the investment choices offelgd the Custodian. The
Responsible Individual, however, shall have the growo redirect the Custodian
regarding the investment of such amounts, as wellthee power to direct the
Custodian regarding the investment of all additi@atributions (including earnings
thereon) to the custodial account. In the evertttieResponsible Individual does not

ESA will be considered effective when the Custodraails it to the last
address of the intended recipient which the Cuatotlias in its records. Any
notice to be given to the Custodian will be consdeeffective when the
Custodian actually receives it. The Responsibleviddal must notify the
Custodian of any change of address.

10.02 Representations And ResponsibilitieShe Depositor and the Responsible

Individual represent and warrant to the Custodiaat tany information the
Depositor and Responsible Individual have givemwitirgive the Custodian with
respect to this agreement is complete and accimatiner, the Depositor and the
Responsible Individual agree that any directioey tive the Custodian, or action
they take will be proper under this agreement aatithe Custodian is entitled to
rely upon any such information or directions. Thes@dian shall not be liable for
acting upon any instructions given by the Respdmdiidividual named on the
Application prior to the time the Custodian recsieppropriate written notice that
the Designated Beneficiary has met the requirenfentassuming control of the
Coverdell ESA, or that a new Responsible Individoas been appointed. The
Custodian shall not be responsible for losses pikard that may result from the
Depositor's and Responsible Individual's directidost or the Depositor's and
Responsible Individual's actions or failures ta dtte Depositor and Responsible
Individual agree to reimburse the Custodian for lasg the Custodian may incur
as a result of such directions, actions or failtweact. The Custodian has no duty
to determine whether the contributions or distidng with respect to this
Coverdell ESA comply with the Code, regulationdings or this agreement and
shall not be responsible for any penalties, tajxelgments or expenses of the
Designated Beneficiary or any Depositor to this €dell ESA.

Notwithstanding anything in this agreement to tbetrary, the Custodian may
establish a policy permitting someone other thanResignated Beneficiary's
parent or legal guardian to serve as Responsildévittual, provided the
individual is not prohibited by law from serving that capacity and fulfilling
his or her obligations under this agreement.

direct the Custodian regarding the investment afitamhal contributions (including 10.03 Service FeesThe Custodian has the right to charge an annuatedee or other

earnings thereon), the initial investment directiéithe Depositor also will govern all
additional contributions made to the custodial actountil such time as the
Responsible Individual otherwise directs the CustodUnless otherwise provided in
this agreement, the Responsible Individual alsdl $teve the power to direct the
Custodian regarding the administration, managenaemt distribution of the account.

ARTICLE V

The Responsible Individual named by the Depositail e a parent or guardian of
the Designated Beneficiary. The custodial accohatl srave only one Responsible
Individual at any time. If the Responsible Indivédibecomes incapacitated or dies
while the Designated Beneficiary is a minor undéates law, the successor
Responsible Individual shall be the person namesutzeed in that capacity by the
preceding Responsible Individual in a witnessedimgi or, if no successor is so

designated fees (for example, a transfer, rollogertermination fee) for
maintaining this Coverdell ESA. In addition, thesfdian has the right to be
reimbursed for all reasonable expenses incurredcannection with the
administration of this Coverdell ESA. The Custodiay charge the Designated
Beneficiary separately for any fees or expensenay deduct the amount of the
fees or expenses from the assets in this CoveEfef at the Custodian’s
discretion. The Custodian reserves the right togghany additional fee upon 30
days notice to the Responsible Individual thaféleewill be effective.

Any brokerage commissions attributable to the assethe Coverdell ESA
will be charged to the Coverdell ESA. The Respdadibdividual, Depositor
or Designated Beneficiary cannot reimburse the @lmlieESA for those
commissions.

named, the successor Responsible Individual skeathe Designated Beneficiary's 10.04 Beneficiary(ies):

other parent or successor guardian. Unless othemtected by checking the option
on the Application, at the time that the DesignaBaheficiary attains the age of
majority under state law, the Designated Beneficibecomes the Responsible
Individual. If a Family Member under the age of ordy under state law becomes the
Designated Beneficiary by reason of being a namedthd beneficiary, the
Responsible Individual shall be such DesignatedeBeiary’s parent or guardian.

ARTICLE VI

(See the Application and Section 10.04 of this exgpent for information regarding
the Responsible Individual’s ability to change esignated Beneficiary named by
the Depositor.)

ARTICLE VII

1. The Depositor agrees to provide the Custodiah ali information necessary to
prepare any reports required by Section 530(h).

2. The Custodian agrees to submit to the InternedeRue Service (IRS) and
Responsible Individual the reports prescribed leylRS.

1. Unless indicated otherwise on the Applicatitre Responsible Individual
may not change the Designated Beneficiary. If teed3itor has indicated
on the Application that the Responsible Individuahy change the
beneficiary designated under this agreement and Responsible
Individual chooses to do so, the Responsible lddiai must designate a
member of the family (as defined in Section 52())f the existing
Designated Beneficiary. This designation can ordyrblade on a form
prescribed by the Custodian.

2. The Depositor or Responsible Individual may name or more person
or entity as death beneficiary of this CoverdelAEShis designation can
only be made on a form prescribed by the Custodrahit will only be
effective when it is filed with the Custodian dgithe lifetime of the
Designated Beneficiary. Each beneficiary desigmatited with the
Custodian will cancel all previous ones unlesstteeficiary designation
specifies otherwise. The consent of a death beasficshall not be
required in order to revoke a death beneficiaryigiegion. If a death
beneficiary is not designated with respect to Bisverdell ESA, the
Designated Beneficiary’s estate will be the deahdficiary.
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10.05 Termination: Either the Custodian or the Responsible Individuahy

INSTRUCTIONS

terminate this agreement at any time by givingtemitnotice to the other. The
Custodian can resign as Custodian at any timetaf@e80 days after mailing
written notice of its resignation to the Resporesiloldividual. Upon receipt of
that notice, the Responsible Individual must makeargements to transfer
the Coverdell ESA to another financial organizatidhthe Responsible
Individual does not complete a transfer of the Caei ESA within 30 days
from the date the Custodian mails the notice toRlesponsible Individual,
the Custodian has the right to transfer the CoVlldE®A assets to a successor
Coverdell ESA trustee or custodian that the Custodihooses in its sole
discretion or the Custodian may pay the Coverd@ABbalance to the
Designated Beneficiary in a single sum. The Custodhall not be liable for
any actions or failures to act on the part of amycessor trustee or custodian
nor for any tax consequences the Designated Bémsfimay incur that result
from the transfer or distribution of the CoverdeBA assets pursuant to this
section.

If this agreement is terminated, the Custodian rhaid back from the
Coverdell ESA a reasonable amount of money thaglieves is necessary to
cover any one or more of the following:

any fees, expenses or taxes chargeable agairSotieedell ESA;
any penalties associated with the early withdresfany savings
instrument or other investment in the Coverdell ESA

If the Custodian is merged with another organizatfor comes under the
control of any Federal or State agency) or if thére organization (or any
portion which includes the Coverdell ESA) is boughtanother organization,
that organization (or agency) shall automaticalgcdme the trustee or
custodian of the Coverdell ESA, but only if it isettype of organization
authorized to serve as a Coverdell ESA trusteeistodian.

If the Custodian is required to comply with Sectliod08-2(e) of the Treasury
Regulations and fails to do so, or the Custodianoiskeeping the records,
making the returns or sending the statements asegugred by forms or
regulations, the IRS may, after notifying the Resgble Individual or the
Designated Beneficiary, require that a substitutestée or custodian be
appointed.

10.06 AmendmentsThe Custodian shall have the right to amend thiseagent at
any time. Any amendment the Custodian makes to towith the Code and
related regulations does not require the consergitber the Responsible
Individual or the Depositor. Notwithstanding anythiin this agreement to
the contrary, other amendments may be made withcthesent of the
Responsible Individual. The Responsible Individwél be deemed to have
consented to any other amendment unless, withida38 from the date the
Custodian mails the amendment, the Responsiblevithdil notifies the
Custodian in writing that the Responsible Individdees not consent.

10.07 Transfers From Other Plang:he Custodian can receive amounts transferred

(Section references are to the Internal Revenuee@odess otherwise noted.)

PURPOSE OF FORM

Form 5305-EA is a model custodial account agreeitietitmeets the requirements of
Section 530(b)(1) and has been pre-approved bylRISe A Coverdell Education
Savings Account (ESA) is established after the fasnfully executed by both the
Depositor and the Custodian. This account musréeted in the United States for the
exclusive purpose of paying the qualified elementasecondary, and higher
education expenses of the Designated Beneficiary.

If the model account is a trust account, see FoB@5%, Coverdell Education
Savings Trust Account.

Do not file Form 5305-EA with the IRS. Instead, tBepositor must keep the
completed form in its records.

DEFINITIONS

Custodian:The Custodian must be a bank or savings and Icsotiasion, as defined

in Section 408(n), or any person who has the agprithe IRS to act as Custodian.
Any person who may serve as a Custodian of a Toadit IRA may serve as the
Custodian of a Coverdell ESA.

Depositor: The Depositor is the person who establishes thdias account.

Designated BeneficiaryThe Designated Beneficiary is the individual on w#o
behalf the custodial account has been established.

Family Member:Family Members of the Designated Beneficiary ineliids or her
spouse, child, grandchild, sibling, parent, niecen@phew, son-in-law, daughter-in-
law, father-in-law, mother-in-law, brother-in-law sister-in-law, and the spouse of
any such individual. A first cousin, but not his loer spouse, is also a “family
member.”

Responsible Individualfhe Responsible Individual, generally, is a pamrdguardian
of the Designated Beneficiary. However, under dertaircumstances, the
Responsible Individual may be the Designated Beiza§i.

IDENTIFICATION NUMBERS

The Depositor's and Designated Beneficiary’s sos&durity numbers will serve as
their identification numbers. If the Depositor im@nresident alien and does not have
an identification number, write “Foreign” in thedosk where the number is requested.
The Designated Beneficiary's social security numibethe identification number of
his or her Coverdell ESA. If the Designated Benaficis a nonresident alien, the
Designated Beneficiary’s individual taxpayer idéostion number is the
identification number of his or her Coverdell E9¥% employer identification number
(EIN) is required only for a Coverdell ESA for whia return is filed to report
unrelated business income. An EIN is required focoanmon fund created for
Coverdell ESAs.

to the Coverdell ESA from the custodian or trusteanother Coverdell ESA. |

SPECIFIC INSTRUCTIONS

10.08 Liquidation Of AssetsThe Custodian has the right to liquidate assethen
Coverdell ESA if necessary to make distributiondcopay fees, expenses or
taxes properly chargeable against the Coverdell .E8Ahe Responsible
Individual fails to direct the Custodian as to whiassets to liquidate, the
Custodian will decide in its complete and sole @ition and the Responsible
Individual agrees not to hold the Custodian liabte any adverse
consequences that result from the Custodian’s idecis

10.09 Restrictions On The FundNeither the Responsible Individual, the
Designated Beneficiary (nor anyone acting on beloélithe Designated
Beneficiary), the Depositor nor any contributor nssll, transfer or pledge
any interest in the Coverdell ESA in any manner tabever, except as
provided by law or this agreement.

The assets in the Coverdell ESA shall not be resipten for the debts,
contracts or torts of the Responsible Individuagé Designated Beneficiary,
the Depositor or any person entitled to distritngionder this agreement.

10.10 What Law AppliesThis agreement is subject to all applicable Fddana
State laws and regulations. If it is necessarypfayaany State law to interpret
and administer this agreement, the law of the Cliatds domicile shall
govern.

If any part of this agreement is held to be illegalinvalid, the remaining

parts shall not be affected. Neither the Respoasibtlividual's nor the

Custodian’s failure to enforce at any time or foy @eriod of time any of the

provisions of this agreement shall be construedaasvaiver of such

provisions, or the parties’ right thereafter to @né each and every such
provision.

Note: The age limitation restricting contributions, dibutions, rollover
contributions, and change of beneficiary are waif@da designated beneficiary with
special needs.

Article X: Article X and any that follow may incorporate adilital provisions that are
agreed to by the Depositor and Custodian to comple¢ agreement. They may
include, for example, provisions relating to: da&fons, investment powers, voting
rights, exculpatory provisions, amendment and teation, removal of the Custodian,
Custodian’s fees, state law requirements, treatneénéxcess contributions, and
prohibited transactions with the Depositor, DestgdaBeneficiary, or Responsible
Individual, etc. Attach additional pages as neagssa

Optional Provisions in Article V and Article ViForm 5305-EA may be reproduced in
a manner that provides only those optional prowssioffered by the Custodian.
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DISCLOSURE STATEMENT

REQUIREMENTS OF A COVERDELL ESA

L . Individual may not change the Designated Benefjcidf the Depositor has
A. CASH CONTRIBUTIONSA Coverdell ESA contribution must be in cash.

B. MAXIMUM CONTRIBUTION -The total amount that may be contributed to any

and all Coverdell ESAs on behalf of a Designatedeiieiary is $2,000 per year,
excluding rollover and transfer contributions.

Contributions may not be made to a Coverdell ESterathe Designated
Beneficiary’s 18th birthday, except in the casa special needs beneficiary.

The Coverdell ESA contribution that may be madeabiepositor is further
limited if the Depositor's modified adjusted grosxome (MAGI) exceeds
$190,000 and he or she is a married individuahdiljointly ($95,000 for single
taxpayers). Married individuals filing jointly wittMAGI exceeding $220,000
may not fund a Coverdell ESA. Single individualsttwiMAGI exceeding
$110,000 may not fund a Coverdell ESA. The MAGI itsnapply only to
Depositors that are individuals.

If the Depositor is married filing jointly with M&I between $190,000 and
$220,000, the maximum Coverdell ESA contributiodesermined as follows: (1)
subtract the Depositor's MAGI from $220,000, (2)ide the difference by

Depositor's MAGI is $205,000, the maximum Coverde8A contribution that
may be made by such Depositor is $1,000. This atrisutetermined as follows:
[($220,000 minus $205,000) divided by $30,000] iplid by $2,000.

If the Depositor is a single tax filer with MAGEbveen $95,000 and $110,000,
the maximum Coverdell ESA contribution is deterndiras follows: (1) subtract
the Depositor's MAGI from $110,000, (2) divide td#ference by $15,000, and
(3) multiply the result in step (2) by $2,000. Fotample, if the Depositor's

MAGI is $98,000, the maximum Coverdell ESA conttibn that may be made C.

by such Depositor is $1,600. This amount is deteechias follows: [($110,000
minus $98,000) divided by $15,000] multiplied by,&0.

The Coverdell ESA contribution that may be madealyepositor is not limited

by contributions made by the Depositor to Tradiiloor Roth IRAs. In addition,

there is no earned income requirement to be etigiblcontribute to a Coverdell
ESA. There is no requirement that the Depositorddated to the Designated
Beneficiary in order to make contributions. In dadi, the Designated
Beneficiary may contribute to his or her own Cowedir&ESA.

. ELIGIBLE CUSTODIANS Fhe Custodian of the Coverdell ESA must be a bank,

savings and loan association, credit union, orqreepproved by the Secretary of
the Treasury.

. COMMINGLING ASSETS -The assets of the Coverdell ESA cannot be

commingled with other property except in a commastt fund or common
investment fund.

. LIFE INSURANCE -No portion of the Coverdell ESA may be investedif@
insurance contracts.

COLLECTIBLES -The assets of the Coverdell ESA may not be invesied
collectibles (within the meaning of Internal ReverCode (IRC) Sec. 408(m)). A
collectible is defined as any work of art, rug atique, metal or gem, stamp or
coin, alcoholic beverage, or other tangible perkqmaperty specified by the
Internal Revenue Service (IRS). However, speciaiipted United States gold
and silver bullion coins and certain state-issugidare permissible investments.
Beginning January 1, 1998, platinum coins and gedgald, silver, platinum or
palladium bullion (as described in IRC Sec. 4088)))@re also permitted as
Coverdell ESA investments.

. REQUIRED DISTRIBUTIONS Except in the case of a special needs beneficiary,
the assets of the Coverdell ESA are required tdlifibuted to the Designated
Beneficiary within 30 days of the Designated Beriafy's attainment of age 30.
The Designated Beneficiary will be subject to hiotome tax and an additional 10
percent tax on the portion of the distribution tmapresents earnings, if the
Designated Beneficiary does not have any quald@atation expenses in that year.

Any balance remaining in the Coverdell ESA upoe tleath of the Designated
Beneficiary shall be distributed within 30 daystbé Designated Beneficiary's
death, unless a death beneficiary is named andetth beneficiary is a qualified
family member under age 30. If the death beneficiar a qualified family
member under age 30, that individual will become Eresignated Beneficiary as
of the date of death.

. RESPONSIBLE INDIVIDUAL The Responsible Individual is generally the
parent or guardian of the Designated Beneficiarpweber, the financial

organization may establish a policy that permitsneone other than the
Designated Beneficiary’s parent or legal guardiarsérve as the Responsible
Individual. Unless otherwise indicated on the Apation, the Responsible

indicated on the Application that the Responsibiidiidual may change the
Designated Beneficiary, the Responsible Individualy change the Designated
Beneficiary to another member of the Designated eBeiary’s family. The
Responsible Individual shall perform the followidgties.

1. receive a copy of the plan agreement and disidastatement.

2. direct the Custodian regarding the investmertaottributions, including the
ability to redirect the investment of the initiararibution.

3. direct the Custodian regarding the administnattoanagement and distribution
of the account, unless the plan agreement indic#teswise.

name a successor responsible individual if tedrarises.

5. notify the Custodian of any address changeHerindividuals identified on
the plan agreement.

6. remove excess contributions made to the CoudE@A.

INCOME TAX CONSEQUENCES OF ESTABLISHING A COVERDELL ESA
$30,000, and (3) multiply the result in step (2) $8,000. For example, if the A

CONTRIBUTIONS NOT DEDUCTED No deduction is allowed for Coverdell
ESA contributions, including transfer and rollowentributions.

B. TAX-DEFERRED EARNINGS Fhe investment earnings of the Coverdell ESA

are not subject to federal income tax as they aatatein the Coverdell ESA. In
addition, distributions of the Coverdell ESA eagsnwill be free from federal
income tax if the distributions are taken to paydaalified education expenses,
as discussed below.

TAXATION OF DISTRIBUTIONS Fhe taxation of distributions from the
Coverdell ESA depends on whether or not the distidbs are used for qualified
education expenses.

1. Qualified Education Expenses -The Designated Beneficiary may take tax-
free distributions from a Coverdell ESA to pay fementary, secondary or
post-secondary education expenses at an eligilbleagdnal institution. Such
expenses include tuition, fees, books, suppliesiapneeds services, room and
board, uniforms, transportation, academic tutoend supplementary items or
services (including extended day programs). Alsalifying are expenses for
the purchase of computer technology or equipmaterriet access and related
services, if such technology, equipment or serviaes to be used by the
Designated Beneficiary or Designated Beneficiafgimily during any of the
years the Designated Beneficiary is in school. edl expenses may also
include amounts contributed to a qualified tuitgsogram.

2. Nonqualifying Distributions — If a Designated Beneficiary withdraws
amounts from a Coverdell ESA which exceed the §adli education
expenses for the same year, or the distributioesnat used for qualified
education expenses, a portion of the distributiifishe taxable. The amount
in excess of the qualified education expenses<abla pro rata, based on the
earnings and the basis in the account.

In most cases of a nonqualified distribution, ttaxable portion of a
Coverdell ESA distribution is also subject to ardiidnal 10 percent tax.
There are several exceptions to the 10 percenintlxding distributions
made payable

a. to a designated death beneficiary of the ColldEBA or to the estate of
the Designated Beneficiary following the death ofe tDesignated
Beneficiary;

b. tothe Designated Beneficiary if the Designdedeficiary is disabled,;

c. to the Designated Beneficiary if the DesignaBeheficiary received a
qualified scholarship, an educational assistarlogvahce or an excludable
payment exception, but only to the extent the ibistion is not more than
the amount of the scholarship, allowance or exdligdpayment, and

d. to the Designated Beneficiary as a removal cksx along with the net
income attributable.

3. Hope or Lifetime Learning Credits — A Designated Beneficiary may claim
the Hope Credit or the Lifetime Learning Creditlda or her federal income
tax return in the same taxable year that a tax-fietribution from a
Coverdell ESA is claimed, as long as the distriim($) does not cover the
same expenses claimed for the Hope Credit or hifetiearning Credit.
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D. ROLLOVERS €overdell ESA amounts may be rolled over to ano@mrerdell
ESA of the same Designated Beneficiary or that gualified family member, A

provided that all of the applicable rollover ruke® followed. Rollover is a term
used to describe a tax-free movement of cash tower@ell ESA from another
Coverdell ESA. The rollover rules are generally marized below. These
transactions are often complex. If you have anystioes regarding a rollover,
please see a competent tax advisor.

1. Coverdell ESA to Coverdell ESA Rollovers —Funds distributed from a
Coverdell ESA may be rolled over to another CovierESA of the same
Designated Beneficiary or that of a qualifying fammember if the

requirements of IRC Sec. 530(d)(5) are met. A propeverdell ESA to g,

Coverdell ESA rollover is completed if all or parfta distribution is rolled
over not later than 60 days after the distributereceived. The Responsible

FEDERAL TAX PENALTIES

EXCESS CONTRIBUTION PENALTYAR excise tax of 6 percent is imposed
upon any excess contribution made to a CoverdeM. H&is tax will apply each
year in which an excess remains in the Coverdef.ES$ excess contribution is
any contribution amount which exceeds the contigiouimit, excluding rollover
and direct transfer amounts. The contribution limsit$2,000 per Designated
Beneficiary per year. The contribution limit may Merther limited by the
Depositor's MAGI as discussed previously. The egcesntribution should be
removed by the Responsible Individual and made lgayso the Designated
Beneficiary.

PENALTY REPORTING Fhe Designated Beneficiary must file form 5329 with
the Internal Revenue Service to report and remyitpemalties for excise taxes.

Individual may not have completed another rollof@m the distributing OTHER

Coverdell ESA during the 12 months preceding thte tlae distribution was A,

received. Further, the Responsible Individual maly the same dollars or
assets only once every 12 months.

2. Qualified Family Member — A Coverdell ESA may be rolled to another B.

Coverdell ESA of the same Designated Beneficiaryooa Coverdell ESA

maintained for the benefit of a qualified family miger of the Designated
Beneficiary, who is under the age of 30. The agérBilation does not apply

to qualified family members who are special neeeseficiaries. Qualified

family members of the Designated Beneficiary ineluthe Designated
Beneficiary’'s child, grandchild, or stepchild, bret, sister, stepbrother, or
stepsister, nephew or niece, parents, stepparentgandparents, uncle or
aunt, spouses of all the family members listed epbowusin, and Designated
Beneficiary's spouse.

E. CARRYBACK CONTRIBUTIONSA-contribution is deemed to have been made

on the last day of the preceding taxable yeari§ ihade by the deadline for filing
the Depositor's income tax return (not includingesmsions), and the Depositor
designates that contribution as a contributionttier preceding taxable year. For
example, if the Depositor is a calendar year fded makes a Coverdell ESA
contribution on or before April 15, the contributigs considered to have been
made for the previous tax year if the Depositoigieges it as such.

LIMITATIONS AND RESTRICTIONS
A. PROHIBITED TRANSACTIONS ¥ the Responsible Individual engages in a

prohibited transaction with the Coverdell ESA asaiibed in IRC Sec. 4975, the
Coverdell ESA will lose its tax-exempt status ahé Designated Beneficiary
must generally include the value of the earningdsisnor her account in his or her
gross income for the year.

. PLEDGING —If the Responsible Individual pledges any portiérihe Coverdell
ESA as collateral for a loan, the amount so pledgédltl be treated as a
distribution and may be included in the DesignaBameficiary’s gross income
for that year to the extent that it representsiagm

. ESTATE AND GIFT TAX Jransfers of Coverdell ESA assets to a death

designated beneficiary made during the Designateteficiary’s life and at his or
her request or because of the Designated Benefgidailure to instruct
otherwise, may be subject to federal gift tax uniRe€ Sec. 2501 if made after
October 22, 1986.

. INCOME TAX TREATMENT Any withdrawal from the Coverdell ESA is not
subject to federal income tax withholding.

IRS PLAN APPROVAL Fhe agreement used to establish this Coverdell EBA
been approved by the IRS. The IRS approval is erahation only as to form. It
is not an endorsement of the plan in operatiorf theinvestments offered.

ADDITIONAL INFORMATION -You may obtain further information on
Coverdell ESAs from your District Office of the IRB particular, you may wish
to obtain IRS Publication 97(0ax Benefits For Higher Educatipty calling
1-800-TAX-FORM, or by visiting www.irs.goen the Internet.

C. IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENMNEEW

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

D. FEE INFORMATION- Annual Maintenance Fee $15.

©2006 BISYS Retirement Services (4/2006)



e Oak Value Fund PO Box 46707

OAK VALUE FUND Cincinnati, OH 45246

Coverdell Education Savings Account Application (800) 622-2474
Designated Beneficiary’'s Name and Address Social Security Number Contribution Amount Contribution Type
|:| Annual
Date of Birth Contribution For Tax Year D Transfer
|:| Rollover
Responsible Individual's Name and Address Social Security Number Daytime Phone Number Relationship
|:| Parent
Date of Birth eMail Address [ cuardian
Depositor's Name and Address Social Security Number Phone Number Relationship
|:| Parent
Date of Birth eMail Address [ cuardian

* The Fund does not accept cash, third party chestksgter checks, traveler's checks, or money srder

Answer “Yes” or “No” to each of the following quéshs by checking the appropriate box. If a boxdsehecked for a question, the answer will be dectmde “No”.

|:| Yes |:| No The Responsible Individual may change the beizefi designated under this agreement to anotherbeeof the Designated Beneficiary's family
described in Section 529(e)(2) in accordance wighQustodian’s procedures.

|:| Yes |:| No The Responsible Individual shall continue tovses the Responsible Individual for the custaaliabunt after the Designated Beneficiary attaiastie of
majority under state law and until such time aasdiets have been distributed from the custodialmt and the custodial account terminates. If the
Responsible Individual becomes incapacitated @ afier the Designated Beneficiary reaches thefgmjority under state law, the Responsible
Individual shall be the Designated Beneficiary.

SUCCESSOR COVERDELL ESA RESPONSIBLE INDIVIDUAL

In the event of the death or legal incapacity efffesponsible Individual while the Designated Bereel is a minor under state law, | designateftifiewing individual as the
Responsible Individual. If no successor is nanteel Successor Responsible Individual shall be ttsggbated Beneficiary’s parent or guardian.

. - \ . Social Security Relationship to
Successor Responsible Individual's Name and Address Phone Date of Birth NUTTE Designated Beneficiary

COVERDELL ESA DEATH BENEFICIARY
To name more than one primary death beneficiarparame contingent death beneficiary(ies), a sefea€overdell ESA Designation of Beneficiary fornstine used.

| designate the individual named below as the pyirdaath beneficiary of 100 percent of this CoviESA.

i : - ; Relationship to
Death Beneficiary’s Name and Address Date of Birth Social Security Number Designated Beneficiary

AUTOMATIC INVESTMENT/WITHDRAWAL OPTION

Oak Value Fund also offers an Automatic Investment/Withdrawal Flanregular interval purchases or withdrawals.
Please call (800) 622-2474 for more information.

DUPLICATE ACCOUNT STATEMENTS

Please send a duplicate account statement to therpabelow: (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 0 Che_cking 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 maintenance fee is receivedeb@tistodian prior to December"&f each calendar year, the Custodian will redesfficient shares from your
account to pay the fee.

BROKER INFORMATION

Dealer Name Dealer Number

Branch Name Branch Number
Representative Name Representative Number
Mailing Address Phone

Broker Signature

SIGNATURES

Important: Please read before signing. The sigratfrthe Responsible Individual should be obtaihedmeone other than the Depositor will be thep@asible Individual.
I understand the eligibility requirements for tigpe of Coverdell ESA deposit | am making and lestaait | do qualify to make the deposit. | havesiesd a copy of the
Application, the 5305-EA Plan Agreement and theeD®ure Statement. | understand that the termsamditions which apply to this Coverdell ESA aratained in this
Application and the Plan Agreement. | agree todaentd by those terms and conditions. | hereby appé® Bank, N.A. to serve as Custodian. | herelfifgehat the above
Social Security Number is true and correct. | heredrtify that | have full right and power, and d&&gapacity to purchase shares of the Fund(s) finch ghat | have
received a current Prospectus and understandthstinent objectives and policies stated therein.

| assume complete responsibility for:
1. Determining that | am eligible to contributest@€overdell ESA each year | make a contribution.
2. Ensuring that all contributions | make are witthe limits set forth by the tax laws.
3. Certifying that | am qualified to assume thepnsibilities of the Responsible Individual asfegh in the Plan Agreement, if | am designatedhos Application as
the Responsible Individual.
4. Managing and administering the Coverdell ESA anthorizing transactions involving contributiofiscluding rollover contributions) and distribut@nif | am
designated on this Application as the Responsitdlvidual.

(Coverdell ESA Depositor) (Date) (Coverdell ESA Responsible Individual) (Date




&5
OAK VALUE FUND

Oak Value Fund

Coverdell Education Savings Account Transfer Form

PO Box 46707
Cincinnati, OH 45246
(800) 622-2474

DESIGNATED BENEFICIARY’'S NAME AND ADDRESS
(Transferring Coverdell ESA)

CURRENT COVERDELL ESA TRUSTEE'S OR CUSTODIAN'S
NAME AND ADDRESS

Social Security Number Date of Birth Phone

Custodian’s
Phone Number

Coverdell ESA Account Identification
(Transferring Coverdell ESA)

RULES AND CONDITIONS APPLICABLE TO TRANSFERS

TRANSFER INSTRUCTIONS

This form should only be used when Coverdell ESgetsare being moved

directly from financial institution to financial stitution. Thus, as noted below,
the check will be made payable directly to the iréng Coverdell ESA Trustee
or Custodian. Transfer of Coverdell ESA assetsrépartable transaction to the
IRS.

NOTE: IRS 1099-Q instructions require that in a trandfetween Coverdell
ESAs, the distributing Coverdell ESA Trustee ort@lian must provide the
receiving Coverdell ESA Trustee or Custodian witadement reporting the
earnings portion of the distribution within 30 dayfsthe distribution or January
10, whichever is earlier.

|:| In-Kind Transfer of Oak Value Fund Shares (Doligoidate)
or
|:| Liquidate and Transfer (select one option below)
A
|:| Partial $
|:| Other — Attached are additional transfer instansti

or %

Name of Asset to be liquidated:

Please make a check payable as follows:

Oak Value Fund
FBO <Shareholder Name> CESA
Account #
PO Box 46707
Cincinnati, OH 45246

SIGNATURE OF RESPONSIBLE INDIVIDUAL

ACCEPTING COVERDELL ESA TRUSTEE OR CUSTODIAN

| hereby appoint US Bank, N.A. to serve as Custotisaccordance with the
terms and conditions of this document and hereky@gledge that | have read
the Disclosure Statement contained herein and stadet that the account is
subject to an annual fee of $15. | hereby certift the above Social Security
Number is true and correct.

| certify that | am the proper party to authoribe transfer of the Coverdell ES
assets in the manner described above and certifly @l of the informatio
provided by me is correct and may be relied upotheyTrustee or Custodian.

| understand that | am responsible for determitivag this Coverdell ESA transf
qualifies under the rules and conditions applicablsuch transfers and agree
abide by those rules and conditions. | assume nedipiity for any tax

Our organization agrees to serve as the new Trast€eistodian for the account of {
above-named individual, and as Trustee or Custpdiegnagree to accept the asg
being transferred.

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

er
to

ne
ets

consequences or penalties that may apply to thefeaof these assets and | a
that the Trustee or Custodian shall in no way bé responsible.

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

(Coverdell Responsible Individual) (Date)

(Signawuarantee) (Date)




To order a free prospectus Kkit,
call (800) 622-2474

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

call (800) 622-2474




