I. ADMINISTRATIVE PROVISIONS
a. Governing Law and Situs. 
Unless changed by the Trustee, the situs of this trust is the State of South Dakota and its laws shall govern all questions related to the management, administration and investment of the trusts hereby created.  The situs of any trust created hereunder may be maintained in any jurisdiction (including outside the United States), as the Trustee, in the exercise of its sole and absolute discretion, may determine, and thereafter transferred at any time or times to any jurisdiction selected by the Trustee.  Upon any such transfer of situs, the trust estate may thereafter, at the election of the Trustee, be administered exclusively under the laws of (and subject, as required, to the exclusive supervision of the courts of) the jurisdiction to which it has been transferred.  Accordingly, if the Trustee of any trust created hereunder elects to change the situs of any such trust, the Trustee of said trust is hereby relieved of any requirement of having to qualify in any other jurisdiction and of any requirement of having to account in any court of such other jurisdiction.
Unless the Trustee determines to move the situs of a trust hereunder to another jurisdiction, (a) some or all of the assets of the trust shall be “deposited” in South Dakota, within the meaning of SDCL § 55-3-39(1), or if the trust is being administered by a “qualified person”, within the meaning of SDCL § 55-3-41, physical evidence of such assets shall be held in South Dakota, (b) at all times at least one Trustee of each trust shall be a “qualified person”, within the meaning of SDCL § 55-3-41, and (c) part or all of the administration of the trust shall occur in South Dakota pursuant to SDCL § 55-3-39(3).
b. Notice Provisions.
The Trustee is not required to provide the notice set forth in SDCL § 55-2-13 to qualified beneficiaries. 
c. Compensation.
[bookmark: _Hlk196862459]Corient Trust Company LLC shall be entitled to receive compensation for its services as Trustee hereunder in accordance with its schedule of rates, including the applicable minimum fee, as published from time to time, even though such rates may exceed the commissions customarily allowed in the jurisdiction in which the appointment of Corient Trust Company LLC is made or as specified in a separate letter agreement.  In addition to such fees, the Trustee, or its affiliates shall also be entitled to receive any payments under Rule 12 b-1 of the Investment Company Act of 1940 from any registered investment company.
In addition to receiving compensation, the Trustee shall be reimbursed for reasonable costs and expenses incurred in carrying out the Trustee’s duties hereunder.
d. Bond.
[bookmark: _Hlk196862510]The Trustee shall not be required to post bond in any jurisdiction for the faithful performance of its duties hereunder or for the return of any payment on account of commissions.
e. Liability of Trustee.
In addition to and not in derogation of any other hold harmless or indemnification provisions of the trust which may apply to the Trustee, the Trustee shall only be liable for actions or inactions for which trustees are held liable under South Dakota law.
f. Termination of Small Trust.
The Trustee reserves the right to terminate any trust hereunder without necessity of court approval if the Trustee believes such trust to be too small to administer economically or practically.  In the event of such termination the Trustee shall transfer the assets of such trust to those individuals under the trust entitled to net income from the trust at the time of such distribution and shall have no liability to any other beneficiary of such trust.
g. Merger or Consolidation of Trustee; Successor Trustee.
If the Trustee is merged or consolidated with or transfers substantially all of its assets to another corporation, or is in any other manner reorganized or reincorporated, the resulting or transferee corporation shall become Trustee in place of the prior Trustee and, in such capacity, shall possess and exercise all right, title, powers, authorities and discretions granted to the prior Trustee.
[bookmark: _Hlk196863508]The Trustee also has the right to appoint an affiliated corporation with trust powers as successor to itself hereunder upon written notice to the Grantor (which, as used herein, shall mean the Grantor, Settlor, Trustor or Trustmaker, as defined in the governing trust instrument, or if none, to the person(s) who have contributed assets to the trust) if living, otherwise to the adult beneficiaries of the trust entitled to income at the time of such appointment.  If such appointment takes place the situs of the trust for purposes of administration shall be the domicile of the successor.
h. Resignation of Trustee.
[bookmark: _Hlk196863651]The Trustee may resign by giving thirty (30) days written notice to the Grantor if living, otherwise to the co-trustees, if any, or if none, to the living adult beneficiaries entitled to income at the time of such resignation.  
If at the time of any such resignation another Trustee is not then acting and a successor Trustee has not yet been appointed, the resigned Trustee shall serve only as a custodian of the documents and assets then in its possession and shall have no fiduciary or administrative duties or responsibilities under the terms of this instrument or pursuant to state law.  If a successor trustee is not appointed within 30 days after the Trustee’s resignation, the resigning Trustee may deposit the trust property with the court having jurisdiction over the administration of the trust. 
i. Accountings.
[bookmark: _Hlk153906792]The Trustee may, but shall not be required to, at the expense of the trust, prepare and file accountings with any Court. The Trustee may, but shall not required to, at the expense of the Trust, provide an accounting of the Trust to the beneficiaries then entitled to receive distributions of income and/or principal hereunder, who shall represent all persons interested in the trust to the greatest extent permitted by SDCL Ch. 55-18. The content, form, and format of any such accounting shall be presented in such manner as the Trustee in its sole discretion determines and need not conform in content, form, and format to the requirements and rules pertaining to court-supervised accountings.  Unless one or more of the persons to whom an accounting is delivered shall deliver a written objection to the Trustee within thirty (30) days of receipt of the Trustee’s accounting, the accounting shall be deemed settled, and shall be final and conclusive in respect to transactions disclosed in the accounting. After settlement of the accounting by reason of the expiration of the thirty (30) day period referred to above or by agreement of the parties, the Trustee shall no longer be liable to any beneficiary of the trust, including unborn or unascertained beneficiaries, with respect to transactions disclosed in the accounting.
j. Virtual Representation.
In any proceeding, non-judicial settlement, release, exoneration and indemnity relating to a trust hereunder, consent, notice and service shall be governed by SDCL Ch. 55-18 and specifically SDCL § 55-18-9.
k. Contributions.
All contributions of property to the trust are subject to the approval of the Trustee.
l. Registration.
This trust shall not be subject to registration with or supervision by any court.  
m. Trustee Reliance.
i. Reliance on Communications.
The Trustee may rely on any notice, certificate, affidavit, letter, telegram or other paper or document reasonably believed by it to be genuine, or upon any evidence reasonably deemed by it to be sufficient, in making any payment or distribution.  The Trustee shall incur no liability for any payment or distribution reasonably made in good faith and without actual notice of knowledge of a changed condition or statute affecting any person’s interest in the trust.
ii. Direction to Rely on Professional.
If the Trustee is directed by the Grantor, investment advisor(s), distribution advisor(s) or trust protector(s) to engage, retain or otherwise seek the services or advice of an advisor or professional, including, but not limited to, an attorney, certified public accountant, tax preparer, financial advisor or other professional, in matters related to the trust or administration of the trust (including reliance on the initial planning positions taken by such professionals), the Trustee shall not (1) have any responsibility or liability in the selection or review of such professional; or (2) be liable for any action or inaction taken by the Trustee at the direction or counsel of such professional, including, but not limited to, any loss that results from any legal or tax filing, tax or legal position, litigation, penalties or fines, except for Trustee’s own gross negligence or willful misconduct. 
iii. Selection and Reliance of Professional.
The Trustee may hire and engage a professional, including, but not limited to, an attorney, certified public accountant, tax preparer, financial advisor or other professional, to advise or assist the Trustee in the performance of administrative duties or other fiduciary duties. Trustee may act without independent investigation of such professional recommendations and, instead of acting personally, to employ one or more such professionals to perform any act of administration, whether or not discretionary. Except for its own gross negligence or willful misconduct, the Trustee shall not be liable for the selection of such professional or for any loss that results from any tax or legal filing, tax or legal position, litigation, fines or penalties.  
iv. Reliance on Information.
The Trustee may rely on, without liability, (a) the accuracy of an item reported on a tax return, (b) a copy of a tax return provided by the taxpayer filing the return or the tax return preparer, (c) the representation of another fiduciary, Grantor or family tax advisor who filed or prepared a tax return as to the amount of any item reported on that return, (d) the representation by any person interested in the trust whether or not a gift, estate or generation skipping tax form has ever been filed as well as how much of the respective exemptions have been utilized, or (e) information from the investment advisor(s), manager(s), director(s) or other corporate officer(s) as to the value, specific holdings, tax classification or any other information regarding an entity or asset held by the trust, including, but not limited to, any additional contributions directly to the entity from the Grantor or any other person, or any distributions from such entity to any beneficiary, entity or other person. The Trustee does not have a duty to conduct an independent investigation as to the assets held by the trust and shall not be responsible or liable if the investment advisor(s), manager(s), director(s) or other corporate officer(s) does not provide such information or provides inaccurate information. The Trustee shall not be liable for relying on any such information provided, including, but not limited to, any loss that results from any tax or legal filing, tax or legal position, litigation, fines or penalties, except for Trustee’s own gross negligence or willful misconduct.  
n. Employment of Agents by Trustee.
The Trustee may employ attorneys and such other persons including auditors, investment advisors and/or agents even if such persons are affiliated or associated with the Trustee to advise or assist the Trustee in the performance of its administrative duties, to act without independent investigation on their recommendations and, instead of acting personally, to employ one or more agents to perform any act of administration, whether or not discretionary.
The fees, compensation and expenses of such attorneys and such other persons, including those persons who are affiliates of the Trustee shall be, unless already included in the compensation of the Trustee as set out in its prevailing schedule of fees, in addition to the compensation of the Trustee and shall be an expense of the trust.
The services including discretionary services which may be performed by affiliates of the Trustee may include but not be limited to:
i. Investment Advisory.  The retained affiliate may manage the investment of trust assets or advise on the investment of such assets directly or through the retention of investment managers who may also be affiliates of the Trustee.
ii. Custody.  The retained affiliate may be custodian of all or part of the trust assets.
iii. Brokerage.  The retained affiliate may execute or effect transactions for the trust and provide such other services to the trust as are normally provided by a broker dealer.
o. Affiliates.
In addition to investments otherwise authorized by this trust the Trustee and any advisors appointed in the trust or retained by the Trustee are authorized to invest in the following investments:
i. registered investment companies (mutual funds) which are offered, managed or to which services are provided by the Trustee or its affiliates, and the Trustee or its affiliates are compensated by such mutual funds for such services.
ii. common trust funds and/or mutual funds maintained by the Trustee or an affiliate of the Trustee.
iii. securities, instruments of deposit, insurance contracts or policies, or other property distributed, underwritten or issued by the Trustee or its affiliate, or sold as an agent by the Trustee or its affiliate including variable life insurance policies, the assets of which may be allocated by the Trustee to one or more separate accounts managed by the Trustee or its affiliate.
iv. to the extent that the trust is invested in securities issued by the Trustee or its affiliates, and such securities have voting rights, the voting of such securities shall be directed by the co-trustee, if applicable, or otherwise by the individual who, pursuant to the terms of the trust, has the authority to direct the purchase or retention of such securities.
Pursuant to any of the above investments the Trustee or its affiliate will be compensated (directly or indirectly) as it would be in comparable transactions in which an affiliate is not involved and such compensation shall be in addition to the compensation of the Trustee, as Trustee of this trust.
p. Investment Standard.
For each trust created hereunder, the Trustee and Investment Advisor shall have the broadest possible discretion in determining what constitutes proper investment strategy and the acceptable risk of such strategy, both as to individual investments of the trust and as to all trust investments collectively.  Accordingly, the following shall be applicable to each trust created hereunder regarding the investments of such trust:
In addition to the investment powers conferred on the Trustee and Investment Advisor pursuant to this instrument, the Trustee and Investment Advisor are specifically authorized (but not directed) to acquire and retain investments that may not be regarded as traditional for trusts, including investments that may not be permitted or that may be inadvisable under the prudent investor rule set forth in SDCL § 55-5-7 or any other rule or law which imposes a duty or standard on the Trustee regarding trust investments.
The Trustee and Investment Advisor may disregard whether a particular investment or the trust investments collectively will produce a reasonable rate of return or result in the preservation of principal.
The Trustee and Investment Advisor may disregard whether the trust is diversified.  No duty to diversify shall exist.
The Trustee and Investment Advisor may disregard whether any or all of the trust investments would traditionally be classified as too risky for trusts.  The entire trust may be so invested.
The Trustee and Investment Advisor may disregard whether the Grantor, a beneficiary, the Trustee, the Investment Advisor or any person related or affiliated with any them, also owns an interest in the investment or participates in the management of the investment in any way.
The purpose in granting the foregoing authority is to modify the prudent investor rule set forth in SDCL § 55-5-7 or any other rule or law which imposes a duty or standard regarding trust investments insofar as any such rule or law would or may restrict trust investments because of one or more of the factors listed above in this section or any other factor relating to the nature of an investment.
q. Waiver of Trustee Requirements
Notwithstanding any requirements of the trust instrument, but except as provided herein, while Corient Trust Company LLC is serving as Trustee:
i. The Trustee shall not be required to manage or administer any set amount of assets.
ii. There shall be no capital requirements for the Trustee.
iii. Any requirement of a set number of Trustees or trust officers shall be waived.
iv. Any requirement that the trustee be an individual, a national bank or trust company, a state-chartered bank or trust company, a credit union, or other regulatory or organizational requirements shall be waived.
v. Any requirement that the Trust be administered under the laws of any state other than South Dakota shall be waived.
vi. Any requirement that the Trustee reside in, be organized under the laws of, be authorized to conduct the business of a fiduciary in, or otherwise have any ties or affiliation with a certain state shall be waived.
vii. Any provision requiring the Trustee to have been in business for a specified period of time shall be waived.
r. Co-Trusteeship and Duties of Trustees

Except as may be otherwise provided herein or as may be agreed in writing between the then-serving co-trustees, the following provisions shall apply while more than one trustee is serving:
i. Subject to any provisions in the Trust Agreement which limit a trustee’s ability to participate in any decision relating to the Trust, Corient Trust Company LLC and such other co-trustee(s) shall act only by joint agreement if there are two trustees, or by majority vote if there are more than two trustees.
ii. The directions of the Investment Advisor may be made solely to Corient Trust Company LLC, which shall keep any such directions in the trust files for inspection by the co-trustee(s).  Corient Trust Company LLC shall act upon such direction and need not notify or obtain the consent of any other co-trustee to comply with such directions.
iii. Each co-trustee shall inform each other co-trustee in writing of any matter which is presented to it and requires the decision of the trustees.
iv. Corient Trust Company LLC shall have the sole and exclusive duty to:
A. Maintain books and records of the trusts created hereunder; 
B. Prepare and file or to arrange for the preparation and filing of all tax returns required to be filed by any trust created hereunder and to the extent deemed appropriate by the Trustee;
C. To maintain custody of any assets of the trusts created hereunder;
D. To maintain an account or accounts for the purpose of the custody and safekeeping of the Trust assets, receiving trust income and contributions and from which trust expenditures and distributions are disbursed;
E. To maintain storage of tangible personal property and evidence of intangible Trust property;
F. To maintain Trust records and to originate, facilitate and review Trust accountings and reports;
G. To maintain an office for Trustee meetings and other Trust business;
H. To respond to inquiries concerning any trust created hereunder from beneficiaries, fiduciaries, and third parties;
I. To execute documents in connection with the performance of its duties; and
J. To allocate receipts, expenses, and distributions to income or principal in the Trustee’s discretion.
II. TRUSTEE POWERS
Subject to the powers granted to the Investment Advisor herein, but in addition to the powers granted in the trust instrument, the Trustee shall have all of the powers granted by Chapter 55 of the South Dakota Codified Laws (“SDCL”), as amended from time to time, which powers are incorporated into this instrument by this reference thereto.  In addition, the Trustee shall have the following powers:
a. Environmental.
The Trustee, at the direction of the Investment Advisor, shall have the power to deal with matters involving the actual or threatened contamination of trust property (including interests in sole proprietorships, partnerships or corporations and any assets owned by such business entities) by hazardous substances, or involving compliance with environment laws, including the power:
i. To inspect and monitor any such property periodically, as it deems necessary, to determine compliance with any environmental law affecting such property;
ii. To respond (or take any other action necessary to prevent, abate or “clean up”) as it shall deem necessary, prior to or after the initiation of enforcement action by any governmental body, to any actual or threatened violation of any environmental law affecting any of such property and to any potential contamination of trust property, whether or not required by law;
iii. To refuse to accept property as a trust asset if it determines that such property is contaminated by any hazardous substance or that such property is being used or has been used for any activities directly or indirectly involving hazardous substances which could result in liability to the trust or to otherwise impair the value of trust assets, to require as a prerequisite to accepting property as a trust asset that the donor warrant that such property has not been contaminated by any hazardous substance and is not and has not been used for any activities directly or indirectly involving hazardous substances which could result in liability to the trust or otherwise impair the value of trust assets, and to refuse to accept to accept such property as a trust asset until receiving from the donor an indemnification agreement in which the donor agrees to indemnify the Trustee and the Investment Advisor against any claims filed against the Trustee or the Investment Advisor as an “owner” or “operator” under the Comprehensive Environmental Response, Compensation and Liability Act of 1980, as from time to time amended, or any regulation thereunder, or any other environmental law;
iv. To settle or compromise at any time any claim against the trust related to any such matter asserted by any governmental body or private party;
v. To disclaim any power which it determines may cause it to incur personal liability as a result of such matters, whether such power is set forth in this instrument, incorporated reference herein, or granted or implied by any statute or rule of law;
vi. To decline to serve as Trustee or, having undertaken to serve, resign at any time it believes there is or may be a conflict between it in its fiduciary capacity and in its individual capacity because of potential claims or liabilities which might be asserted against the trust because of the type or condition of trust assets;
vii. To carry at the expense of the trust estate insurance of such kinds and in such amounts as the Trustee, at the direction of the Investment Advisor, deems advisable to protect the trust assets, the Investment Advisor and the Trustee against any claims filed against the trust or against the Trustee or Investment Advisor personally under the Comprehensive Environmental Response, Compensation and Liability Act of 1980, as from time to time amended, or any regulation thereunder, or any other environmental law;
viii. To waive or forbear to sue on any default in the performance of any covenant or condition or payment due under any mortgage, deed of trust, or lease or in the performance of any guarantee or to enforce any such default in such manner and to such extent as the Trustee, at the direction of the Investment Advisor, determines to be advisable; to exercise and enforce and to forbear to exercise and enforce in any action, suite or proceeding at law or in equity any rights or remedies, including foreclosure, in respect of any mortgage, deed of trust, lease or guarantee held hereunder, and at any foreclosure to purchase the real property covered by any mortgage or deed of trust; and to retain any real property received on any foreclosure; and
ix. To charge all expenses and costs incurred by the Trustee or Investment Advisor pursuant to the authority granted under this section against income or principal as the Trustee shall determine.
The Trustee and Investment Advisor shall not be personally liable to any beneficiary or other party interested in the trust, or to any third parties, for any claim against the trust for the diminution in value of trust property resulting from matters involving hazardous substances, including any reporting of or response to (1) the contamination of trust property by hazardous substances, or (2) violations of any environmental laws related to the trust; provided that the Trustee and Investment Advisor shall not be excused from liability for its own gross negligence in administration of the trust property or wrongful or willful acts.
Notwithstanding any contrary provision of this instrument, the Trustee may withhold a distribution to a beneficiary from a trust hereunder until receiving from the beneficiary an indemnification agreement in which the beneficiary agrees to indemnify the Trustee or Investment Advisor against any claims filed against the Trustee and/or the Investment Advisor as an “owner” or “operator” under the Comprehensive Environmental Response, Compensation and Liability Act of 1980, as from time to time amended, or any regulation thereunder, or any other environmental law.
b. Real Property.
In addition to any other powers granted herein, the Trustee, at the direction of the Investment Advisor, shall have the following additional powers with respect to real property:
i. to make ordinary or extraordinary repairs, alterations and improvements to any building or other structure, to demolish any buildings or other structures, to construct new buildings and structures, and to make any other improvements, all as the Investment Advisor shall determine.
ii. to insure against any casualty or loss whatever, including fire, explosion and hurricane.
iii. to subdivide and plot any real property, to lay out and dedicate streets, ways and public places, to square lines, make partition or enter into any agreement or partition of any real property, and to give or receive money or other property for partition under arrangement with adjoining or neighboring owners or otherwise.
If at any time when or after real property has been transferred to the Trustee, any dangerous, toxic or hazardous pollutants, contaminants, chemicals, wastes, materials or substances, as defined in or governed by the provisions of any Legal Requirements and including without limitation, urea-formaldehyde, polychlorinated biphenyls, materials containing or contaminated with polychlorinated biphenyls, asbestos, asbestos containing materials, radon gas, radioactive materials and petroleum, including without limitation, crude oil and fractions thereof (“Hazardous Substances”) are required to be remediated by any applicable statutes, regulations, rules, ordinances and similar requirements of any governmental authority, agency or unit relating to the environment or Hazardous Substances (“Legal Requirements”) or to otherwise preserve the value of the real property, all costs and expenses, including any penalties, damages and attorneys’ and consultants fees (“Damages”) resulting from the existence or alleged existence or exposure to Hazardous Substances, shall be charged against the trust estate.  Notwithstanding the above, the Trustee and Investment Advisor need not remediate any Hazardous Substances which may tend to involve it in any expense or liability, the payment of which within a reasonable time is not, in its reasonable opinion, assured to it by the security afforded to it by the terms of this instrument.
The Trustee and Investment Advisor shall not have individual liability for any loss, depreciation in the value of any real property, or any Damages resulting from the actual or alleged presence or release of Hazardous Substances on or under such property, or generated by operations thereon.  
The Trustee and Investment Advisor shall not be liable for any action taken or omitted to be taken by it in good faith with respect to Hazardous Substances and shall not be liable for any error of judgment made in good faith unless it shall be proved the Trustee or Investment Advisor, as applicable, was negligent in ascertaining the pertinent facts.  The Trustee and Investment Advisor may consult with counsel and the advice or opinion of such counsel shall be full and complete authorization and protection in respect of any action taken or suffered hereunder in good faith in accordance with such advice or opinion.
c. Mineral Interests.
The Trustee, at the direction of the Investment Advisor, may maintain, improve, operate, drill, mine, develop, utilize, lease, or sublease, alone or with others, coal, oil, gas, or other mineral property or interest therein, real or personal, in any jurisdiction within or without the United States, or any other property or interest therein relating directly or indirectly to the exploration, drilling, mining, developing, producing, processing, treatment, storage, transportation, or marketing of such coal, oil, gas, or other mineral property, including all products and constituents thereof; and, in general, to deal with any such property in like manner and with the same full power, authority and discretion, alone or with others, as an individual owner would possess with respect to such property;
The Trustee, at the direction of the Investment Advisor, may exercise discretion with respect to allocations between income and principal by crediting to principal only that part (and crediting to income the balance) of amounts received as the result of the severance of natural resources from lands constituting a part of the trust principal and of other rents, royalties, and returns from property subject to depletion, such as leaseholds, patents, copyrights, and royalty rights, as may be equal to whichever is less,  the deduction for amortization or depletion from time to time allowable for federal income tax purposes, or  a reasonable provision for amortization or depletion, based upon such estimate of the probable productive or remaining life of the resources or other property as the Trustee, at the direction of the Investment Advisor, considers reasonable, and upon the cost thereof to the Trustee, if purchased by the Trustee, or such other estimate of original cost or subsequent value as the Trustee, at the direction of the Investment Advisor, from time to time considers reasonable, which discretion shall be exercised as the Trustee, at the direction of the Investment Advisor, in the Investment Advisor’s sole judgment, determines to be in the best interests of the beneficiaries.
d. Business Interests.
1. Generally.  The Trustee, at the direction of the Investment Advisor, may (a) become a limited or general partner in any partnership, (b) extend the term of any partnership and/or otherwise amend and/or modify any partnership agreement relating thereto and/or enter into new partnership agreements relating thereto, (c) contribute or invest all or any part of the principal of such trust to or in, and enter into such contracts in such forms and on such terms as they shall determine with, any business enterprise, including as a partner, sole proprietor or shareholder, (d) lend such funds or other property of such trust to any such business enterprise for such period (whether or not in excess of the period authorized by the law of any jurisdiction) and upon such other terms, including on credit, as they shall determine, (e) continue the business of any business enterprise in any form, including to organize or incorporate any business enterprise, (f) as such partner, member, sole proprietor, shareholder or otherwise, participate in any decision, agreement, merger, consolidation, reorganization or exchange which, in its discretion, it shall be necessary or desirable to participate in and, (g) in general, in the administration of such business, exercise all powers that an individual partner, member, sole proprietor, shareholder or otherwise, as the case may be, could exercise with respect to such partnership, limited liability company, proprietorship or corporation.
1. Acquisition, Retention and Administration of Business Interests.  The Trustee, at the direction of the Investment Advisor, may acquire or retain any business interest transferred to the Trustee from any source, for any period of time whatsoever, even though the interest may constitute all or a large portion of the trust principal and without regard to risk or productivity; to comply with the provisions of any agreement restricting transfer of any business interest; to participate in the conduct of the related business or rely upon others to do so, and to take or delegate to others discretionary power to take any action with respect to its management and affairs which an individual could take as outright owner of the business or the business interest, including the voting of stock (by separate trust or otherwise regardless of whether that separate trust will extend for a term within or beyond the term of the trust) and the determination of all questions of policy; to execute and amend partnership agreements; to participate in any incorporation, reorganization, merger, consolidation, sale of assets, recapitalization, liquidation, or dissolution of the business, or any change in its nature, or in any buy-sell, stock restriction, or stock redemption agreements; to invest in additional stock or securities of, or make secured, unsecured, or subordinated loans to, the business with trust funds; to elect or employ with compensation, as directors, officers, employees, or agents of the business, any persons, including a Trustee of any trust hereunder, or any director, officer, employee, or agent of a trustee of the trust or any other trust held under this instrument without adversely affecting the compensation to which that trustee would otherwise be entitled; to rely upon reports of certified public accountants as to the operations and financial condition of the business, without independent investigation; to deal with and act for the business in any capacity, including in the case of a trustee any banking or trust capacity and the loaning of money out of the trustee’s own funds, and to be compensated there-for; and to sell or liquidate the business or any interest in the business.
1. S Corporation Elections.  The Trustee, at the direction of the Investment Advisor, may make or terminate elections with respect to S corporation stock and to make adjustments between income and principal to compensate for the effects of the consequences resulting from the ownership by the trust of S corporation stock, as the Trustee, at the direction of the Investment Advisor, may deem just and equitable; except that if the trust holds S corporation stock, the Investment Advisor shall not direct the Trustee to make adjustments which could have the effect of denying to any income beneficiary the net income of the trust to which the beneficiary must be entitled in order for the trust to qualify as a Qualified Subchapter S Trust under Section 1361(d) of the Internal Revenue Code and, if applicable, the federal estate tax marital deduction; and during the term of any trust under this instrument, (i) if the Trustee, at the direction of the Investment Advisor, sells any interest in a corporation or if the assets of any entity constituting a corporation in which the trust has an ownership interest are sold, and (ii) if that corporation has made an election to be taxed under Subchapter S of the Internal Revenue Code, the Trustee, may, in its absolute and sole discretion, distribute to the income beneficiary such amounts of principal as shall be necessary to pay any income tax caused by such sale, if the income or gain attributable to such sale is taxed directly to the income beneficiary under applicable federal tax law.
e. Farm.
The Trustee, at the direction of the Investment Advisor, may acquire or retain any farm property, even though that property may constitute all or a large portion of the trust principal, and to acquire other farm property; to engage in farm operations and the production, harvesting, and marketing of farm products, including livestock breeding and feeding, poultry farming, and dairy farming, whether by operating directly with hired labor, by retaining farm managers or management agencies (including any such agency which is in any way affiliated with the Trustee or Investment Advisor), or by renting on shares or for cash; to enter into farm programs; to purchase or rent farm machinery and equipment; to purchase livestock, poultry, fertilizer, seed, and feed; to improve the farm property and to repair, improve, and construct farm buildings, fences, irrigation systems and drainage facilities; to develop, lease, or otherwise dispose of any mineral, oil, or gas property or rights; to borrow money for any of the purposes described in this section; and in general to do all things customary or desirable in farm operations.
f. Life Insurance.
Any life insurance policies acquired by or payable to the Trustee as an asset of this Trust are to be administered as follows:
i. Ownership of Life Insurance.  The Trustee is authorized to retain as owner for as long as the Trustee, at the direction of the Investment Advisor, in its discretion, deems appropriate, any policies of insurance on the life or lives of any person the trust has an insurance interest, and to purchase, from time to time and in the Investment Advisor’s discretion, additional policies of insurance on the life or lives of any person the trust has an insurance interest.  The Trustee, at the direction of the Investment Advisor is further authorized to retain any policy received as an asset of the trust without any duty to diversity investments or to invest in securities or other assets.  Such policies may be whole, term, variable or universal life, any combination thereof, or any other type of insurance.  The Trustee shall not be required to accept any policy transferred to the trust, and shall not be liable for holding any policy or paying premiums on any life insurance policy or interest in such policy transferred to the trust.  In accepting any policy transferred to the trust, the Trustee shall have no duty or responsibility to determine the creditworthiness of the insurer underwriting such policies.  The Trustee, in its capacity as trustee of the trust, shall be the designated beneficiary of any life insurance policy owned by the trust.
The Trustee shall rely on the direction of the Investment Advisor with respect to such purchase without any duty or obligation to make further inquiry or investigation concerning the policy or the insurance company issuing the policy and shall be fully exonerated from any liability for actions taken in good faith reliance on such agent’s recommendation.  The Trustee and Investment Advisor are specifically authorized to purchase insurance through, and rely on the recommendations of, an insurance agent or agency affiliated with the Trustee.  Any conflict the Trustee and/or the Investment Advisor may have in dealing on behalf of the trust with the affiliated agency is hereby waived.  
ii. Trustee’s Power with Respect to Policies.  Subject to the powers granted to the Investment Adviser herein, the Trustee is vested with all right, title, and interest in and to each policy of insurance held in the Trust.  The Trustee, at the direction of the Investment Advisor is authorized to exercise all incidents of ownership with respect to any life insurance policy held by the trust, including the right to receive or apply dividends or distributive shares of surplus; to obtain and receive from the respective insurance companies such advances or loans on account of any policy as may be available; to exercise any option or privilege granted in the policy; and to designate itself as beneficiary of any policy but only in its capacity as Trustee of the trust to which said policy, or part thereof, is assigned or transferred.  In addition, with respect to life insurance policies retained in the trust, the Trustee, at the direction of the Investment Advisor, is specifically authorized to:
A. [bookmark: _Hlk196863812]Pay such premiums as are permitted or required to be paid out of trust principal, or while the trust is otherwise treated as a grantor trust for federal income tax purposes, out of trust income.
Enter into split-dollar or premium sharing arrangements with any appropriate person; and
Generally exercise all rights, powers, discretions, elections, options, privileges and other incidents of ownership of such policies including but not limited to surrender such policies; elect to place such policies on extended term; convert such policies to paid up policies or use the assets of such policies to purchase paid-up policies; convert proceeds of such policies upon the death(s) of the insured(s); exercise any option available to reduce the premiums and/or insurance coverage of such polices; and select optional modes of settlement of death proceeds of such policies.
The Trustee shall have no duty:
A. To verify that any particular life insurance policy satisfies the requirements for a “life insurance contract” under Section 7702 of the Internal Revenue Code;
B. To compare the performance or pricing or the projected performance or pricing of a particular life insurance policy with the performance or pricing or the projected performance or pricing of any other life insurance policy that then may be available from any source;
C. To assess the appropriateness of purchasing or retaining any life insurance policy as an investment for the Trust as compared to other then available investment vehicles that are not life insurance policies; or
D. To investigate the strength or solvency of the company that issued or is offering a given life insurance policy.   
iii. Discretion.  Despite the powers set forth above, the Trustee has no duty to pay, and the Investment Advisor is not required to direct the Trustee to pay, premiums on such policies but may pay premiums, assessments or other changes with respect to polices of life insurance held as part of the trust together with all other charges upon such policies.  If sufficient funds are not available or provided to the Trustee to pay the premium or any other charge on any such policy, the Investment Advisor may, but shall have no obligation to, direct the Trustee to allow the automatic premium loan feature of the policy to operate, or, if there is no such feature, borrow upon the cash values or reserves of such policy or of any other policy or policies held by the Trustee in the Trust in order to pay the amounts due upon such policy, or elect the automatic nonforfeiture feature of the policy, whichever procedure shall in the discretion of the Investment Advisor be deemed to be in the best interests of the trust.  The Trustee shall have no liability for the lapse of any policy and shall have no duty to inform any person that the assets of the trust are not adequate to pay life insurance premiums. 
iv. Reliance on Initial Direction.  Unless subsequently directed otherwise in writing by the Investment Advisor, the Trustee shall be permitted rely on an initial direction from the Investment Advisor related to all matters related to the purchase, retention, and transfer of a life insurance policy, as well as the payment of subsequent premiums on a life insurance policy.
v. Potential Lapse of Policy.  In the event that the Investment Advisor of its own accord intends not to direct the Trustee to timely pay any premium, assessment or other charge with respect to any such policy held by the Trustee or otherwise intends to cancel, convert or substantial modify any such policy, the Investment Advisor may, but shall be under no duty to give notice to the insured, or the guardian or conservator of the insured prior to such action by the Investment Advisor to direct the Trustee to cancel, convert, or substantially modify such policy.
vi. Retention of Policies.  The sole investment responsibility of the Trustee with respect to the retention of life insurance policies which the Trustee has accepted or purchased is to hold the policies in safekeeping in accord with the terms of this trust and to provide notices to holders of withdrawal rights in accordance with the trust instrument.  The Trustee shall not be required to monitor the continuing financial condition of the issuing insurer(s) or to evaluate the policies against other available policies or other available investments.  
vii. Limitations of Trustee’s Liability.  The Trustee shall not be obligated to use its own funds to keep any policy in force.  The Trustee shall not be obligated to commence, enter or maintain any litigation to enforce payment or the exercise of rights under any policy unless and until the Trustee has been indemnified to its satisfaction against all expenses and liabilities to which the Trustee may, in its sole judgment, be subjected to such actions, and then only if it should appear advisable to the Trustee to institute and maintain such litigation.  The Trustee, at the direction of the Investment Advisor, may utilize the cash surrender value or proceeds of any policy or other assets held in the Trust to meet expenses or liabilities incurred in the enforcement or attempted enforcement of a policy. The Trustee, at the direction of the Investment Advisor, is authorized to compromise and adjust claims arising out of a policy upon such terms and conditions as they determine to be proper.
viii. No Guarantor.  The Trustee and Investment Advisor shall not be treated as guarantors of any life insurance policy held in the trust, whether purchased by, or transferred to, the trust, and the Trustee and Investment Advisor shall not be liable to the Grantor or to any beneficiary of the trust for any loss or damage suffered in connection with the performance or suitability of any life insurance policy or the insolvency of any life insurance company.  With respect to any such policies retained by the Trustee at the direction of the Investment Advisor, the Trustee shall have no liability to the Grantor or to any beneficiary of the trust for non-productivity, decline in value or lack of diversification.  
ix. Affiliated Insurance Transactions. The Investment Advisor is authorized to direct the Trustee to acquire, as an asset of any trust, a life insurance policy on the life of the Grantor or any person to whom the income of the trust is payable, or on the life of any person in whom such income beneficiary has an insurable interest or to acquire any other insurance products, from such companies and from such agents or brokers, including, but not limited to affiliates of the Trustee and/or the Investment Advisor, in such amounts as the Investment Advisor may deem advisable; with and all incidents of ownership vested in the Trustee. It is acknowledged that such affiliate will be paid a commission from the trust property for any policies of life insurance or other insurance products sold to the trust at the direction of the Investment Advisor.  It is recognized and accepted that the Investment Advisor may benefit by realizing a profit, in addition to the investment management fees paid to the Investment Advisor under this trust, from engaging in purchases and sales of life insurance policies or other insurance products.
III. DIRECTED INVESTMENTS
The following provisions shall apply to supersede or modify the general powers of the Trustee as set forth in other provisions of this instrument, where the context admits, during any period in which an Investment Advisor shall be acting:
a. Appointment of Investment Advisor.
Corient Private Wealth LLC is appointed as the initial Investment Advisor as contemplated in SDCL Ch. 55-1B.  If at any time there is no Investment Advisor acting hereunder, then the Trustee shall exercise all rights and powers of the Investment Advisor.
b. Resignation and Succession of Investment Advisor.
An Investment Advisor may resign by providing thirty (30) days’ written notice to the Trustee and the persons having the power to appoint a successor Investment Advisor.  The notice of the resignation of the Investment Advisor shall serve as a resignation and notice of resignation of Corient Trust Company LLC as Trustee, effective as of the date of the resignation of the Investment Advisor, unless, effective upon the resignation of the Investment Advisor, an affiliate of Corient Private Wealth LLC accepts an appointment as Investment Advisor in writing.
An Investment Advisor may be removed and replaced in the manner that the Trustee may be removed and replaced in this instrument, and vacancies in the office of Investment Advisor may be filled in the manner that vacancies in the office of Trustee may be filled.  A removal of the Investment Advisor shall serve as a resignation of Corient Trust Company LLC as Trustee, effective as of the date of the removal of the Investment Advisor, unless, effective upon the removal of the Investment Advisor, an affiliate of Corient Private Wealth LLC accepts an appointment as Investment Advisor in writing.
c. Powers of Investment Advisor.
Despite the general powers of the Trustee the following provisions shall apply during any period in which the Advisor shall be acting:
i. The Trustee shall follow the written directions of the Investment Advisor with respect to the retention, purchase, sale or encumbrance of trust property and the investment and reinvestment of principal and income held hereunder, the sole authority and discretion for which shall belong to the Investment Advisor (provided, however, that the Investment Advisor shall not be authorized to direct the Trustee to purchase any asset that would violate federal, state or local law, or the provisions of this instrument), and accordingly the Trustee shall have no duty to review or monitor trust investments while the Investment Advisor is acting.  The Investment Advisor shall have full authority to direct the Trustee to take any action with respect to the investment trust assets that the Trustee is authorized to take under this instrument.
ii. Unless specifically requested to do so in writing by the Investment Advisor, the Trustee shall be under no duty or obligation to forward any investment information regarding the assets/liabilities held in the trust, including but not limited to corporate actions, proxies, securities litigation, prospectuses, and annual company reports.  In addition, the Trustee shall be under no duty or obligation to vote any proxies or respond to any corporate actions or securities litigation notices unless specifically directed in writing by the Investment Advisor.  If the Investment Advisor chooses not to instruct the Trustee with regard to proxies, corporate actions or securities litigation, the Trustee shall not be liable for any failure to act.
iii. The Investment Advisor, at any time and from time to time, shall have the power and authority (i) to select a manager of managers or one or more investment managers or counselors (hereinafter “Investment Managers”), to manage or oversee all or any portion of the trust assets; (ii) to negotiate the terms of any management agreements with such Investment Managers; and (iii) to direct the Trustee to hire such investment managers, sign such management agreements and pay the compensation and costs of such Investment Managers from the trust assets. 
iv. Despite the foregoing provisions, if, in any case of emergency, it is impossible or impracticable for the Trustee, as determined solely by the Trustee, to obtain the direction with respect to trust investments by reasons of vacancies in such Investment Advisor or the absence of members thereof, or an incapacity, disability or other condition preventing such members from acting, then all the rights, powers and discretion conferred upon the Investment Advisor under this section shall, until the passing of such emergency, vest in and may be exercised by the Trustee as fully and effectively as if such rights, powers and discretion had originally been conferred upon the Trustee solely.  The Trustee shall incur no liability for actions taken in good faith.
d. Investment Advisor as Fiduciary.
The rights and powers herein conferred on the Investment Advisor shall be exercisable only in a fiduciary capacity and by accepting an appointment to serve or act hereunder such Investment Advisor shall be deemed to have consented to submit to the jurisdiction of any courts in which jurisdiction and venue are proper to review the administration of the trust.
e. Liability of Trustee for Investments while Investment Advisor is Serving.
While an Investment Advisor is serving, the Trustee shall be deemed an excluded fiduciary, as set forth in SDCL Ch. 55-1B, and afforded all protections therein.  In addition, the Trustee shall not be accountable for any loss or depreciation in value sustained by reason of action (i) taken pursuant to direction of the Investment Advisor or any Investment Manager or (ii) not taken by reason of disapproval or inaction by the Investment Advisor pursuant to the preceding provisions of this Article.  The foregoing sentence shall not be construed as placing any affirmative obligation on the Trustee to seek advice and directions from the Investment Advisor or any Investment Manager under any circumstances, as the Trustee shall be relieved and excluded from all responsibility for investment performance of the trust assets while the Investment Advisor is acting.  No person dealing with the Trustee shall be required or privileged to inquire whether there has been compliance with these provisions.  Absent gross negligence, fraud or willful misconduct, the Trustee is hereby exonerated from any and all liability for their acts or omissions that are directed by the Investment Advisor.
f. Role of Trustee while Investment Advisor is Serving.
The Trustee shall have the entire care, control and/or custody of all of the trust assets or records of such assets, and shall have sole responsibility for (i) facilitating all payment of liabilities and administration expenses, and (ii) making and effecting all distributions pursuant to the instruction of the distribution to the beneficiaries under this instrument.  The Trustee shall maintain full and accurate books of account and records of all financial transactions relative to such trust, which shall be available at all reasonable times for inspection by the co-fiduciaries, the Grantor, each presently vested income, principal and remainder beneficiary of this trust, and their respective representatives.
g. Duty to Provide Information to Trustee.
The Investment Advisor shall provide information regarding the nature, extent and value of the assets of the trust to the Trustee at least annually.
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