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PART I
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 

The document(s) containing the information specified in Part I of Form S-8 will be sent or given to participants as specified by Rule 428(b)(1) under the
Securities Act of 1933, as amended (the "Securities Act"). Those include the Summary Plan Description and Prospectus (the "SPD"), which will be sent or
given to the eligible U.S. employees of SPAR Group, Inc. (the "Registrant" or "SGRP"), and its subsidiaries (together with the Registrant, collectively, the
"Company"), and to the eligible U.S. employees of SPAR Management Services, Inc. ("SMSI"), SPAR Infotech, Inc. ("SIT"), SP/R, Inc. ("SP/R"), and other
affiliates of the Registrant (together with SMSI, SIT and SP/R, each a "Company Affiliate"), that participate in the SPAR Group, Inc. 401(k) Profit Sharing
Plan maintained by the Registrant for the eligible employees of Company and the Company Affiliates (as the same may have been and hereafter may be
supplemented, modified, amended, restated or replaced from time to time, the "Plan"),. In accordance with the Note to that Part, the document(s) being
given to Plan participants under Part I of Form S-8 (including the SPD) will not be filed with the SEC either as part of this registration statement or as
prospectuses or prospectus supplements pursuant to Rule 424 promulgated under the Securities Act.
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
Item 3.     Incorporation of Documents by Reference.
 
Each of the following documents filed under with the by the Registrant (Exchange Act File Number 0-27824) are hereby incorporated by reference into
this Registration Statement (and each may be referred to individually as a "SEC Report" and also as an "Incorporated Document", as defined below):
 
SEC Reports:
 
Each of the following documents are hereby incorporated by reference into and made part of this Registration Statement (and each may be referred to
individually as a "SEC Report" and collectively as the "SEC Reports"), each from and after the date such document shall have been filed (whether before,
on or after the date hereof) by the Registrant (i.e., SGRP) with the Securities and Exchange Commission (the "SEC") pursuant to the Securities Act of
1933, as amended (the "Securities Act"), or the Securities Exchange Act of 1934, as amended (the "Exchange Act"), as applicable:
 

 (1) SGRP's most recent Annual Report on Form 10-K for the referenced year or years, as amended including all exhibits thereto and all
documents incorporated therein by reference (each an "Annual Report");

 

 
(2) SGRP's most recent annual Proxy Statement in accordance with Schedule 14A for the Registrant's Annual Meeting of Stockholders in

the referenced year or years, including all exhibits thereto and all documents incorporated therein by reference (each a "Proxy
Statement");

 

 
(3) each Quarterly Report of SGRP on Form 10-Q for the reference quarter or period following the year reported in the Registrant's most

recent Annual Report, as amended, including all exhibits thereto and all documents incorporated therein by reference (each a "Quarterly
Report");

 

 
(4) each Current Report of SGRP on Form 8-K following the year reported the Registrant's most recent Annual Report, including all

exhibits thereto and all documents incorporated therein by reference (each a "Current Report"), excluding, however, any portion of a
Current Report deemed "furnished" to (rather than "filed" with) the SEC;

 

 

(5) SGRP's Registration Statement on Form S-3 originally filed with the SEC on October 23, 2009, as amended, including (without
limitation) its amendment and restatement (superseding earlier versions) in Pre-Effective Amendment No. 4 on Form S-3/A as filed with
the SEC on April 8, 2011, including all exhibits thereto, the prospectus contained therein and all documents incorporated therein by
reference ("the Registrant's 2011 S-3 Registration");

 

 (6) the Plan's most recent Annual Report on Form 11-K for the referenced year or period, as amended, including all exhibits thereto and all
documents incorporated therein by reference (each a "Plan Annual Report"; and

 

 

(7) all documents filed after July 15, 2013 (and prior to filing a post-effective amendment hereto that either expressly states there are no
remaining unsold securities or deregisters all remaining unsold securities) by the Registrant or the Plan with the SEC pursuant to
Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (other than those "furnished" (rather than "filed") with the SEC pursuant to the
applicable form.
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As of the date hereof, those incorporated SEC Reports include (without limitation): SGRP's Annual Report respecting its 2012 fiscal year (as filed with the
SEC on April 2, 2013) and Quarterly Report respecting its fiscal quarter ended March 31, 2013 (as filed with the SEC on May 15, 2013), its Proxy
Statement for SGRP's Annual Stockholders Meeting in May of 2013 (as filed with the SEC on April 19, 2013), and the Plan's Annual Report for the year
ended December 31, 2012 (as filed with the SEC contemporaneously herewith).
 
SGRP Governing Documents:
 
Each of the following governing documents of the Registrant also are hereby incorporated by reference into this Registration Statement (and each may be
referred to individually as a "SGRP Governing Document" and also as an "Incorporated Document", as defined below): (a) the Registrant's Certificate of
Incorporation dated and filed with the Delaware Secretary of State on November 29, 1995, as amended (Exhibit 3.1 hereto); (b) the Registrant's Amended
and Restated By-Laws dated as of May 18, 2004, as amended (Exhibit 3.2 hereto); (c) the Registrant's Certificate of Designation of Series "A" Preferred
Stock of SPAR Group, Inc., as amended (Exhibit 3.8), and each other certificate of designation respecting any other series of the Registrant's preferred
stock, as and when approved and adopted by the Registrant's Board and filed with the Delaware Secretary of State; (d) the Registrant's form of Common
Stock certificate (Exhibit 4.5 hereto); (e) the SPAR Group, Inc. 401(k) Profit Sharing Plan and the SPAR Group, Inc. 401(k) Profit Sharing Plan Trust
Agreement (Exhibits 4.7 and 4.8 hereto) and each of the Registrant's other stock related benefit plans, including those established by or described in
Exhibits 10.1, 10.2, 10.3, 10.4, 10.6 and 10.6 hereto; and (f) each of the Registrant's charters and policies, including Exhibits 3.3, 3.4, 3.5, 3.6, 3.7, 14.1
and 14.2 hereto; in each case as and when adopted, amended, restated and replaced by the Registrant's Board of Directors (and approved by its
stockholders to the extent required under any applicable rules of the Nasdaq Stock Market or Delaware law) or otherwise updated in any filing with the
Delaware Secretary of State or the SEC (whether before, on or after the date hereof).
 
Automatic Updates to Information by Subsequent Filings, Etc.
 
Any information contained or deemed contained at any time in this Registration Statement, including information incorporated from any SEC Report or
SGRP Governing Document (each an "Incorporated Document), will from time to time be automatically and simultaneously modified, restated or replaced
by the corresponding or other applicable information contained in this Registration Statement, as amended, or in any later filed Incorporated Document
("Modified Information"). This Registration Statement shall be deemed to include such Modified Information, as and when filed, and thereafter shall not
include or be deemed to include the unmodified, un-restated or pre-replacement version of such information.
 
Item 4.     Description of Securities.
 
Not applicable.
 
Item 5.     Interests of Named Experts and Counsel.
 
Not applicable. The shares of Common Stock offered hereby will not consist of any newly issued shares of Common Stock from the Registrant.
 
Item 6.     Indemnification of Directors and Officers.
 
The Registrant's Certificate of Incorporation, as amended, eliminates the liability of all directors to the Corporation and its stockholders for monetary
damages for breaches of their fiduciary duties as directors to the maximum extent such liability can be eliminated or limited under the Delaware General
Corporation Law, as amended (the "DGCL"), which applies to the Registrant as a Delaware corporation. The DGCL permits a certificate of incorporation
to include a provision eliminating such personal liability of its directors, and such elimination is effective under the DGCL, except that such liability
currently may not be eliminated or limited under the DGCL (i) for any breach of their duty of loyalty to the company or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) for unlawful payments of dividends or unlawful
stock repurchases or redemptions as provided in Section 174 of the DGCL, or (iv) for any transaction from which the director derived an improper
personal benefit.
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The Registrant's Restated By-Laws (as hereinafter defined) provide that the Registrant must indemnify each of its current and former directors, executive
officers and other designated persons (including those serving its affiliates in such capacities at the Registrant's request), and may in the Board's
discretion indemnify the other current and former officers, employees and other agents of the Registrant and its subsidiaries, against expenses (including
attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred in connection with any threatened, pending or
completed action, suit or proceeding to the fullest extent permitted by Delaware law (see below). The Restated By-Laws also provide that the Registrant
must advance the expenses (including attorneys' fees) actually and reasonably incurred by any such person in defending any such action, suit or
proceeding, subject to such person's agreement to the extent required by the DGCL under the circumstances to reimburse the Registrant if such person is
not entitled to indemnification. The Restated By-Laws and these mandatory indemnification provisions were approved and recommended by the
Governance Committee and adopted by the Board of Directors of the Registrant in order to conform to the current practices of most public companies and
to attract and maintain quality candidates for its directors and management, and are included in the Amended and Restated By-Laws of SPAR Group, Inc.,
Dated as of May 18, 2004, as amended (the "Restated By-Laws"). A current copy of the Restated By-Laws is posted and available to stockholders and the
public on the Registrant's web site (www.SPARinc.com).
 
Section 145 of the DGCL provides that the Registrant (as a Delaware corporation) has the power to indemnify under various circumstances anyone who is
or was serving as a director, officer, employee or agent of the Registrant or (at its request) another corporation, partnership, joint venture, trust or other
enterprise, which includes indemnification against expenses (including attorneys' fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred in connection with any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the corporation), but only if (i) such person acted in good faith and in a manner reasonably
believed to be in or not opposed to the best interests of the Registrant, (ii) in the case of any criminal action or proceeding, such person had no reasonable
cause to believe his or her conduct was unlawful, and (iii) in the case of any suit by or in the right of the Registrant in which the person is adjudged to be
liable to the Registrant, the applicable court determines such person is nevertheless fairly and reasonably entitled to such indemnification under the
circumstances. Section 145 of the DGCL also permits the Registrant to pay or advance the expenses (including attorneys' fees) actually and reasonably
incurred by any such person in defending any such action, suit or proceeding, and requires that the Registrant indemnify such person for such unpaid
expenses upon a successful defense of such action, suit or proceeding.
 
The Registrant maintains director and officer liability insurance that (subject to deductibles, maximums and exceptions) covers most liabilities arising
out of the acts or omissions of any officer, director, employee or other covered person, both for the benefit of the Registrant and the direct benefit of its
directors and officers, regardless of whether the Restated By-Laws or DGCL Section 145 would permit indemnification of the matters covered by such
insurance. The Restated By-Laws and DGCL Section 145 expressly permit the Registrant to secure such insurance and expressly provide that their
respective indemnification provisions are not exclusive of any other rights to which the indemnified party may be entitled, including such insurance.
 
At present, there is no pending action, suit or proceeding involving any director, officer, employee or agent of the Registrant in which indemnification
will be required or permitted. The Registrant is not aware of any overtly threatened action, suit or proceeding that may result in a claim for such
indemnification.
 
Item 7.     Exemptions from Registration Claimed.
 
Not applicable. 
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Item 8.     Exhibits. 

 
 Exhibit

Number Description  

  3.1 Certificate of Incorporation of SPAR Group, Inc. (referred to therein under its former name of PIA Merchandising Services, Inc.), as
amended ("SGRP"), incorporated by reference to SGRP's Registration Statement on Form S-1 (Registration No. 33-80429), as filed
with the Securities and Exchange Commission ("SEC") on December 14, 1995 (the "Original S-1"), and the Certificate of Amendment
filed with the Secretary of State of the State of Delaware on July 8, 1999 (which, among other things, changes SGRP's name to SPAR
Group, Inc.), incorporated by reference to Exhibit 3.1 to SGRP's Quarterly Report on Form 10-Q for the 3rd Quarter ended September
30, 1999.

 

  3.2 Amended and Restated By-Laws of SPAR Group, Inc., as adopted on May 18, 2004, as amended through November 10, 2011
(incorporated by reference to SGRP's Annual Report on Form 10-K, as filed with the SEC on March 21, 2012).  

  3.3 Amended and Restated Charter of the Audit Committee of the Board of Directors of SPAR Group, Inc., adopted on May 18, 2004
(incorporated by reference to SGRP's Current Report on Form 8-K, as filed with the SEC on May 27, 2004).  

  3.4 Charter of the Compensation Committee of the Board of Directors of SPAR Group, Inc., adopted on May 18, 2004 (incorporated by
reference to SGRP's Current Report on Form 8-K, as filed with the SEC on May 27, 2004).  

  3.5 Charter of the Governance Committee of the Board of Directors of SPAR Group, Inc., adopted on May 18, 2004 (incorporated by
reference to SGRP's Current Report on Form 8-K, as filed with the SEC on May 27, 2004).  

  3.6 SPAR Group, Inc. Statement of Policy Respecting Stockholder Communications with Directors, adopted on May 18, 2004
(incorporated by reference to SGRP's Current Report on Form 8-K, as filed with the SEC on May 27, 2004).  

  3.7 SPAR Group, Inc. Statement of Policy Regarding Director Qualifications and Nominations, adopted on May 18, 2004 (incorporated
by reference to SGRP's Current Report on Form 8-K, as filed with the SEC on May 27, 2004).  

  3.8 Certificate of Designation of Series "A" Preferred Stock of SPAR Group, Inc., As of March 28, 2008 (incorporated by reference to
SGRP's Annual Report on Form 10-K for the fiscal year ended December 31, 2007, as filed with the SEC on March 31, 2008).  

  4.1 Registration Rights Agreement entered into as of January 21, 1992, by and between SGRP (as successor to, by merger in 1996 with,
PIA Holding Corporation, f/k/a RVM Holding Corporation, the California corporation that made such agreement), RVM/PIA, a
California Limited Partnership, The Riordan Foundation, and Creditanstalt-Bankverine (incorporated by reference to the Original S-
1).

 

  4.2 Amended and Restated Series A Preferred Stock Subscription Agreement by and among SGRP, Robert G. Brown, William H. Bartels
and SPAR Management Services, Inc., a Nevada corporation ("SMSI"), dated September 30, 2008, and effective as of March 31,
2008 (incorporated by reference to SGRP's Current Report on Form 8-K dated October 6, 2008, as filed with the SEC on October 10,
2008).

 

  4.3 Series A Preferred Stock Subscription Agreement by and among SGRP, SP/R Inc. Defined Benefit Pension Plan, acting through
Robert G. Brown, its Trustee, WHB Services, Inc. Defined Benefit Trust, acting through William H. Bartels, its Trustee, and WHB
Services, Inc. Investment Savings Trust, acting through William H. Bartels, its Trustee, affiliates of Mr. Robert G. Brown and Mr.
William H. Bartels, dated September 30, 2008, and effective as of September 24, 2008 (incorporated by reference to SGRP's Current
Report on Form 8-K dated October 6, 2008, as filed with the SEC on October 10, 2008).

 

 4.4 SGRP's Offer to Exchange Certain Outstanding Stock Options for New Stock Options dated August 24, 2009, incorporated by
reference to Exhibits 99(a)(1)(A) through (G) of SGRP's Schedule TO dated August 24, 2009, as filed with the SEC on August 25,
2009 ("SGRP's SC TO-I").
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 4.5 Form of SGRP's Common Stock Certificate, incorporated by reference to Pre-Effective Amendment No. 1 to SGRP's Registration

Statement on Form S-3 (Registration No. 333-162657), as filed with the SEC on February 7, 2011 (the "S-3 First Amendment").  

 4.6 Form of SGRP's Preferred Stock Certificate, incorporated by reference to the S-3 First Amendment.   
 4.7 SPAR Group, Inc. 401(k) Profit Sharing Plan, as most recently amended and restated effective as of January 1, 2012 (as filed

herewith).  

4.8 Amended and Restated SPAR Group, Inc. 401(k) Profit Sharing Plan Trust Agreement between SGRP, as the "Employer", and Robert
G. Brown, William H. Bartels and James R. Segreto in their respective individual capacities as trustees, dated as of May 28, 2009, and
originally effective as of January 1, 2008 (as filed herewith).

 4.9 SGRP'S Registration Statement on Form S-3 originally filed with the SEC on October 23, 2009, as amended, including (without
limitation) its amendment and restatement (superseding earlier versions) in its Pre-Effective Amendment No. 4 on Form S-3/A as filed
with the SEC on April 8, 2011.

 

 5.1 The opinion of counsel contemplated by Item 601(b)(5)(i) of Regulation S-K is not required because the shares of Common Stock
being registered in this Registration Statement are not original issue shares. In addition, neither an opinion of counsel nor an Internal
Revenue Service ("IRS") determination letter is required under Item 601(b)(5)(ii) of Regulation S-K because the Registrant has
included the alternative undertaking contained below in this Item 8. 

 

  10.1 SPAR Group, Inc. 2008 Stock Compensation Plan, effective as of May 29, 2008, and as amended through May 28, 2009 (the "SGRP
2008 Plan"), incorporated by reference to SGRP's Current Report on Form 8-K dated June 4, 2009, as filed with the SEC on June 4,
2009.

 

 10.2 Summary Description and Prospectus dated August 24, 2009, respecting the SPAR Group, Inc. 2008 Stock Compensation Plan, as
amended, incorporated by reference to Exhibit 99(a)(1)(G) to SGRP's SC TO-I.  

 10.3 Form of Nonqualified Stock Option Contract for new awards under the SGRP 2008 Plan (incorporated by reference to SGRP's first and
final amendment to its SC TO-I on Schedule TO I/A dated October 20, 2009, as filed with the SEC on October 22, 2009).  

  10.4 2000 Stock Option Plan, as amended through May 16, 2006 (incorporated by reference to SGRP's Quarterly Report on Form 10-Q for
the quarter ended September 30, 2006, as filed with the SEC on November 14, 2006).  

  10.5 2001 Employee Stock Purchase Plan (incorporated by reference to SGRP's Proxy Statement for SGRP's annual stockholders meeting
held on August 2, 2001, as filed with the SEC on July 12, 2001).  

  10.6 2001 Consultant Stock Purchase Plan (incorporated by reference to SGRP's Proxy Statement for SGRP's Annual meeting held on
August 2, 2001, as filed with the SEC on July 12, 2001).  

  10.7 Amended and Restated Change in Control Severance Agreement between William H. Bartels and SGRP, dated as of December 22,
2008 (incorporated by reference to SGRP's Annual Report on Form 10-K for the year ended December 31, 2009, as filed with the SEC
on April 15, 2010).

 

 10.8 Amended and Restated Change in Control Severance Agreement between Gary S. Raymond and SGRP, dated as of December 30, 2008
(incorporated by reference to SGRP's Annual Report on Form 10-K for the year ended December 31, 2009, as filed with the SEC on
April 15, 2010).

 

  10.9
 

Amended and Restated Change in Control Severance Agreement between Kori G. Belzer and SGRP, dated as of December 31, 2008
(incorporated by reference to SGRP's Annual Report on Form 10-K for the year ended December 31, 2009, as filed with the SEC on
April 15, 2010).

 

  10.10 Amended and Restated Change in Control Severance Agreement between Patricia Franco and SGRP, dated as of December 31,
2008 (incorporated by reference to SGRP's Annual Report on Form 10-K for the year ended December 31, 2009, as filed with the SEC
on April 15, 2010).

 

 10.11 Amended and Restated Change in Control Severance Agreement between James R. Segreto and SGRP, dated as of December 20, 2008
(incorporated by reference to SGRP's Annual Report on Form 10-K for the year ended December 31, 2009, as filed with the SEC on
April 15, 2010).
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 10.12 Amended and Restated Field Service Agreement dated and effective as of January 1, 2004, by and between SPAR Marketing Services,

Inc., and SPAR Marketing Force, Inc. (incorporated by reference to SGRP's Quarterly Report on Form 10-Q for the quarter ended March
31, 2004, as filed with the SEC on May 21, 2004).

 

  10.13 First Amendment to Amended and Restated Field Service Agreement between SPAR Marketing Services, Inc., a Nevada corporation
("SMS"), and SPAR Marketing Force, Inc., a Nevada corporation ("SMF"), dated September 30, 2008, and effective as of September 24,
2008 (the "First Amendment") (incorporated by reference to SGRP's Current Report on Form 8-K dated October 6, 2008, as filed with
the SEC on October 10, 2008).

 

  10.14 Amended and Restated Field Management Agreement dated and effective as of January 1, 2004, by and between SPAR Management
Services, Inc., and SPAR Marketing Force, Inc. (incorporated by reference to SGRP's Quarterly Report on Form 10-Q for the quarter
ended March 31, 2004, as filed with the SEC on May 21, 2004).

 

  10.15 Amended and Restated Programming and Support Agreement by and between SPAR Marketing Force, Inc. and SPAR Infotech, Inc.,
dated and effective as of September 15, 2007 (incorporated by reference to SGRP's Current Report on Form 8-K, as filed with the SEC
on November 14, 2007).

 

  10.16
 

Trademark License Agreement dated as of July 8, 1999, by and between SPAR Marketing Services, Inc., and SPAR Trademarks, Inc.
(incorporated by reference to SGRP's Annual Report on Form 10-K for the fiscal year ended December 31, 2002, as filed with the SEC
on March 31, 2003).

 

  10.17 Trademark License Agreement dated as of July 8, 1999, by and between SPAR Infotech, Inc., and SPAR Trademarks, Inc. (incorporated
by reference to SGRP's Annual Report on Form 10-K for the fiscal year ended December 31, 2002, as filed with the SEC on March 31,
2003).

 

  10.18 Joint Venture Agreement dated as of March 29, 2006, by and between FACE AND COSMETIC TRADING SERVICES PTY LIMITED
and SPAR International, Ltd., respecting the Corporation's subsidiary in Australia (incorporated by reference to SGRP's Annual Report
on Form 10-K for the fiscal year ended December 31, 2006, as filed with the SEC on April 2, 2007). 

 

 10.19 Joint Venture Shareholders Agreement between Friedshelf 401 (Proprietary) Limited, SPAR Group International, Inc., Derek O'Brien,
Brian Mason, SMD Meridian CC, Meridian Sales & Mnrechandisign (Western Cape) CC, Retail Consumer Marketing CC, Merhold
Holding Trust in respect of SGRP Meridian (Proprietary) Limited, dated as of June 25, 2004, respecting SGRP's consolidated
subsidiary in South Africa (incorporated by reference to SGRP's Annual Report on Form 10-K for the fiscal year ended December 31,
2004, as filed with the SEC on April 12, 2005).

 

 10.20 Joint Venture Agreement dated as of September 3, 2012, by and between Combined Manufacturers National (Pty) Ltd and SGRP
Meridian (Pty) Ltd, respecting SGRP's additional consolidated subsidiary in South Africa (incorporated by reference to SGRP's Annual
Report on Form 10-K, as filed with the SEC on April 2, 2013).

 

 10.21 Joint Venture Agreement dated as of August 2, 2011, by and among Todopromo, S.A. de C.V., Sepeme, S.A. de C.V., Top
Promoservicios, S.A. de C.V., Conapad, S.C., Mr. Juan Francisco Medina Domenzain, Mr. Juan Francisco Medina Staines, Mr. Jorge
Carlos Medina Staines, Mr. Julio Cesar Hernandez Vanegas, and SPAR Group International, Inc., respecting SGRP's consolidated
subsidiary in Mexico (incorporated by reference to SGRP's Annual Report on Form 10-K, as filed with the SEC on April 2, 2013).

 

 10.22 Joint Venture Agreement dated as of August 30, 2012, by and between National Merchandising of America, Inc., a Georgia
corporation, SPAR NMS Holdings, Inc., a Nevada corporation and consolidated subsidiary of SGRP, and National Merchandising
Services, LLC, a Nevada limited liability company and consolidated subsidiary of SGRP (incorporated by reference to SGRP's
Quarterly Report on Form 10-Q, as filed with the SEC on November 9, 2012).

 

 10.23 Field Services Agreement dated as of September 1, 2012, between National Merchandising of America, Inc., a Georgia corporation,
and National Merchandising Services, LLC, a Nevada limited liability company and consolidated subsidiary of SGRP (incorporated
by reference to SGRP's Quarterly Report on Form 10-Q, as filed with the SEC on November 9, 2012).
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 10.24 Asset Purchase Agreement dated as of March 15, 2013, between Market Force Information, Inc., a Delaware corporation, and SPAR

Marketing Force, Inc., a Nevada corporation and consolidated subsidiary of SGRP (incorporated by reference to SGRP's Current
Report on Form 8-K, as filed with the SEC on March 20, 2013).

 

 10.25 Revolving Loan and Security Agreement dated as of July 6, 2010 (the "Sterling Loan Agreement"), by and among SGRP, and certain
of its direct and indirect subsidiaries, namely SPAR Incentive Marketing, Inc., PIA Merchandising Co., Inc., Pivotal Sales Company,
National Assembly Services, Inc., SPAR/Burgoyne Retail Services, Inc., SPAR Group International, Inc., SPAR Acquisition, Inc., SPAR
Trademarks, Inc., SPAR Marketing Force, Inc. and SPAR, Inc. (each a "Subsidiary Borrower", and together with SGRP, collectively, the
"SPAR Sterling Borrowers"), and Sterling National Bank, as Agent (the "Sterling Agent"), and Sterling National Bank and Cornerstone
Bank, as lenders (collectively, the "Sterling Lenders") (incorporated by reference to SGRP's Current Report on Form 8-K, as filed with
the SEC on July 12, 2010).

 

 10.26 Secured Revolving Loan Note in the original maximum principal amount of $5,000,000 issued by the SPAR Sterling Borrowers to
Sterling National Bank pursuant to (and governed by) the Sterling Loan Agreement and dated as of July 6, 2010 (incorporated by
reference to SGRP's Current Report on Form 8-K, as filed with the SEC on July 12, 2010).

 

 10.27 Secured Revolving Loan Note in the original maximum principal amount of $1,500,000 issued by the SPAR Sterling Borrowers to
Cornerstone Bank pursuant to (and governed by) the Sterling Loan Agreement and dated as of July 6, 2010 (incorporated by reference
to SGRP's Current Report on Form 8-K, as filed with the SEC on July 12, 2010).

 

 10.28 Limited Continuing Guaranty of the obligations of the SPAR Sterling Borrowers under the Sterling Loan Agreement from Robert G.
Brown and William H. Bartels in favor of the Sterling Lenders dated as of July 6, 2010 (incorporated by reference to SGRP's Current
Report on Form 8-K, as filed with the SEC on July 12, 2010).

 

  10.29
 

Agreement of Amendment to Revolving Loan and Security Agreement And Other Documents dated as of September 1, 2011, and
effective as of June 1, 2011, among the SPAR Sterling Borrowers, the Sterling Lenders and the Sterling Agent and confirmed by
Robert G. Brown and William H. Bartels as guarantors (incorporated by reference to SGRP's Annual Report on Form 10-K, as filed with
the SEC on March 21, 2012). 

 

 10.30 Second Agreement of Amendment to Revolving Loan and Security Agreement And Other Documents dated and effective as of July 1,
2012, among the SPAR Sterling Borrowers, the Sterling Lenders (including Cornerstone as a departing Lender), and the Sterling Agent
(incorporated by reference to SGRP's Quarterly Report on Form 10-Q, as filed with the SEC on August 10, 2012).

 

 10.31 Third Agreement of Amendment to Revolving Loan and Security Agreement And Other Documents dated as of February 8, 2013, and
effective as of January 1, 2013, among the SPAR Sterling Borrowers, the Sterling Lenders and the Sterling Agent (incorporated by
reference to SGRP's Annual Report on Form 10-K, as filed with the SEC on April 2, 2013).

 

10.32 Fourth Agreement of Amendment to Revolving Loan and Security Agreement And Other Documents, effective as of July 1, 2013, by
and among Sterling National Bank, as "Lender" and "Agent", and SPAR Group, Inc., National Assembly Services, Inc., SPAR Group
International, Inc., SPAR Acquisition, Inc., SPAR Trademarks, Inc., and SPAR Marketing Force, Inc., as the current SPAR Sterling
Borrowers (incorporated by reference to SGRP's Current Report on Form 8-K, as filed with the SEC on July 15, 2013)

  10.33
 

Confirmation of Credit Facilities Letter by Royal Bank of Canada in favor of SPAR Canada Company dated as of October 17, 2006
(incorporated by reference to SGRP's Annual Report on Form 10-K for the fiscal year ended December 31, 2006, as filed with the SEC
on April 2, 2007). 

 

  10.34 General Security Agreement by SPAR Canada Company in favor of Royal Bank of Canada dated as of October 20, 2006 (incorporated
by reference to SGRP's Annual Report on Form 10-K for the fiscal year ended December 31, 2006, as filed with the SEC on April 2,
2007).

 

  10.35 Waiver Letter and Amendment by and between Royal Bank of Canada Company, dated as of March 31, 2008 (incorporated by
reference to SGRP's Annual Report on Form 10-K, as filed with the SEC on March 31, 2008).  

  10.36 Letter of Offer dated September 29, 2011, and General Business Factoring Agreement (undated) between Oxford Funding Pty Ltd and
SPARfacts Pty Ltd (incorporated by reference to SGRP's Annual Report on Form 10-K, as filed with the SEC on April 2, 2013).  
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  14.1 Code of Ethical Conduct for the Directors, Senior Executives and Employees, of SPAR Group, Inc., Amended and Restated (as of)

August 1, 2012 (incorporated by reference to SGRP's Quarterly Report on Form 10-Q, as filed with the SEC on November 9, 2012).  

 14.2 Statement of Policy Regarding Personal Securities Transactions in SGRP Stock and Non-Public Information, as amended and restated
on May 1, 2004, and as further amended through March 10, 2011 (incorporated by reference to SGRP's Annual Report on Form 10-K
for the year ended December 31, 2010, as filed with the SEC on March 15, 2011).

 

 21.1 List of Subsidiaries (incorporated by reference to SGRP's Annual Report on Form 10-K for the year ended December 31, 2012, as filed
with the SEC on April 2, 2013).  

 23.1 Consent of Rehmann Robson (as filed herewith).  
 23.2 Consent of Gossler, Sociedad Civil, Member Crowe Horwath International (as filed herewith).
 23.3 Consent of BDO South Africa Inc. (as filed herewith).
 23.4 Consent of Nitin Mittal and Co. (as filed herewith).  
 23.5 Consent of Rehmann Robson (incorporated by reference to the SPAR Group, Inc. 401(k) Profit Sharing Plan's Annual Report on Form

11-K for the year ended December 31, 2012, as filed with the SEC contemporaneously herewith).  

 24.1 Powers of Attorney (included with the signatures in Part II of this Registration Statement)  
 
 
IRC §401 Qualification Undertaking:
 
In lieu of filing as exhibits to this registration statement all required determinations from the United States Internal Revenue Service (the "IRS") that the
SPAR Group, Inc. 401(k) Profit Sharing Plan, as amended to date (the "Plan"), is qualified under Section 401 of the Internal Revenue Code, the Registrant
hereby confirms that it has received such determinations and hereby undertakes to submit to the IRS in a timely manner any amendment to the Plan that is
required to be submitted and has made or will make all changes required by the IRS to qualify the Plan thereunder.
 
Item 9. Undertakings.
 
(a)     The undersigned Registrant hereby undertakes with the Securities and Exchange Commission (the "Commission"):
 
 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 
 (i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement; provided that notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation
from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) (§230.424(b) of this chapter) if, in the aggregate, the changes in volume and price
represent no more than 20% change in the maximum aggregate offering price set forth in the "Calculation of Registration Fee"
table in the effective registration statement; and

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;

 
Provided, however, that Paragraphs (1)(i) and (1)(ii) of this section (a) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to section 13 or
section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed

to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

 

 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 
(b) The undersigned Registrant hereby undertakes with the Commission that, for purposes of determining any liability under the Securities Act of

1933, each filing of the Registrant's annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where
applicable, each filing of an employee benefit plan's annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

 
(h) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons

of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or
controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.

 
[Sections (a)(1)(B), (a)(4), (a)(5), (a)(6), (c), (d), (e), (f), (g), (i), (j), (k) and (l) of the undertakings required

By Item 5.12 of Regulation S-K have been omitted as inapplicable to this Registration Statement.]
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SIGNATURES
 
THE REGISTRANT'S SIGNATURES:
 

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of White Plains, State of New York, on this 15th day of July, 2013.
 
 SPAR Group, Inc.  
    
     
 By: /s/ James R. Segreto  
  James R. Segreto, Chief Financial Officer,  
  Treasurer and Secretary (principal financial officer)  
 

[SIGNATURES CONTINUED]
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THE REGISTRANT'S SIGNATURES (CONTINUED):
 

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints each of Gary S. Raymond,
Robert G. Brown, William H. Bartels and James R. Segreto as his true and lawful attorney-in-fact and agent, each with full power of substitution and re-
substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all amendments to this Registration Statement, and to file
the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite or necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-
fact and agents, or any of them, or their or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature  Title  Date Signed
/s/ Gary S. Raymond

Gary S. Raymond
 Director, Chief Executive Officer and President (principal

executive officer)
 July 15, 2013

/s/ James R. Segreto
James R. Segreto

 Chief Financial Officer, Treasurer and Secretary
(principal financial officer)

 July 15, 2013

/s/ Robert G. Brown
Robert G. Brown

 Director and Chairman
(executive officer)

 July 15, 2013

/s/ William H. Bartels
William H. Bartels

 Director and Vice Chairman
(executive officer)

 July 15, 2013

/s/ Jack W. Partridge
Jack W. Partridge

 Director and Chairman of the Compensation Committee  July 15, 2013

/s/ Lorrence T. Kellar
Lorrence T. Kellar

 Director and Chairman of the Audit Committee  July 15, 2013

/s/ C. Manly Molpus
C. Manly Molpus

 Director and Chairman of the Governance Committee  July 15, 2013

/s/ Arthur B. Drogue
Arthur B. Drogue

 Director  July 15, 2013

 
[SIGNATURES CONTINUED]
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THE PLAN'S SIGNATURES:
 

Pursuant to the requirements of the Securities Act of 1933, the Trustees of the SPAR Group, Inc. 401(k) Profit Sharing Plan have duly caused this
registration statement to be signed on their behalf by the undersigned, thereunto duly authorized, in the City of White Plains, State of New York on July
15, 2013.
 
 SPAR Group, Inc. 401(k) Profit Sharing Plan  
    
     
 By: /s/ Robert G. Brown  
  Name: Robert G. Brown  
  Title: Trustee  
   
    
     
 By: /s/ William H. Bartels  
  Name: William H. Bartels  
  Title: Trustee  
   
    
     
 By: /s/ James R. Segreto  
  Name: James R. Segreto  
  Title: Trustee  
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Exhibit
Number Description
4.7 SPAR Group, Inc. 401(k) Profit Sharing Plan, as most recently amended and restated effective as of January 1, 2012

4.8 Amended and Restated SPAR Group, Inc. 401(k) Profit Sharing Plan Trust Agreement between SGRP, as the "Employer", and Robert G.
Brown, William H. Bartels and James R. Segreto in their respective individual capacities as trustees, dated as of May 28, 2009, and originally
effective as of January 1, 2008

 
23.1 Consent of Rehmann Robson

 
23.2 Consent of Gossler, Sociedad Civil, Member Crowe Horwath International
 
23.3 Consent of BDO South Africa Inc.

 
23.4 Consent of Nitin Mittal and Co.
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AMENDMENT AND RESTATEMENT
 

OF THE
 

SPAR GROUP, INC. 401(k) PROFIT SHARING PLAN
 
 

WHEREAS, effective April 1 1983, SPAR Group, Inc. (“Plan Sponsor” or “Employer”) established a profit sharing plan to assist employees in
planning for their retirement; and
 

WHEREAS, the Plan was most recently amended and restated effective January 1, 2010; and
 

WHEREAS the Plan Sponsor desires to amend and restate the Plan effective January 1, 2012 to incorporate a technical amendment required by
the Internal Revenue Service during its review of the Plan’s determination letter application, and to clarify the definition of “Employer” in Section 1.16
of the Plan.
 

NOW, THEREFORE, the Board of Directors of the Plan Sponsor does by appropriate resolution adopt the Amendment and Restatement of the
SPAR Group, Inc. 401(k) Profit Sharing Plan (the “Plan”), as hereinafter stated, to be effective as of January 1, 2012 , except as otherwise specifically
provided herein.
 
 

ARTICLE I

DEFINITIONS
 

As used in this Plan and the accompanying Trust Agreement the following terms shall have the meanings set forth below unless a different
meaning is plainly required by the context:
 

1.01      The term “Accounts” shall mean, collectively, the accounts established and maintained under the Plan for a Participant. In addition to
such other Accounts as the Plan Administrator may deem necessary, the Plan Administrator shall establish and maintain separate Accounts for each
Participant to be designated as follows:
 

(a)     “Deferral Contribution Account” which shall reflect a Participant’s interest in the Plan resulting from his election to enter into a deferral
agreement with the Employer pursuant to Section 3.02 hereof, as adjusted to reflect income, gains, losses and other credits or charges attributable thereto.
A Participant’s Deferral Contribution Account shall also reflect the Participant’s interest in the Plan resulting from any Employer contributions deemed
“Qualified Nonelective Deferral Contributions” under Section 401(k) of the Code made pursuant to Section 3.01(e) hereof. A Participant’s Deferred
Contribution Account shall also reflect the Participant’s interest in the Plan resulting from any Catch-up Contributions made pursuant to Section 3.05
hereof, as adjusted to reflect income, gains, losses and other credits or charges attributable thereto.
 

(b)     “Discretionary Contribution Account” which shall reflect a Participant’s interest in the Plan resulting from any Discretionary Employer
Contributions made pursuant to Section 5.01 hereof, as adjusted to reflect income, gains, losses and other credits or charges attributable thereto.
 

(c)     “Matching Contribution Account” which shall reflect a Participant’s interest in the Plan resulting from any Matching Employer
Contributions made pursuant to Section 4.01 hereof, and allocated to a Participant’s Account by reason of the Participant electing to make Deferral
Contributions, as adjusted to reflect income, gains, losses and other credits or charges attributable thereto. There may also be established under a
Participant’s Matching Contribution Account, a subaccount to separately reflect a Participant’s interest in the Plan resulting from any Employer
Contributions deemed “Qualified Nonelective Matching Contributions” under Section 401(m) of the Code made pursuant to Section 4.02(d) hereof.
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(d)     “Rollover Account” which shall reflect a Participant’s interest in the Plan resulting from any direct transfers made on his behalf or any
“rollover contributions” the Participant may make pursuant to Section 3.06 hereof, as adjusted pursuant to the Plan to reflect income, gains, losses and
other credits or charges attributable thereto.
 

(e)     “Roth Contribution Account” which shall reflect a Participant’s interest in the Plan resulting from any direct transfers made on his behalf or
any Roth Contributions made pursuant to Section 3.07 hereof, adjusted pursuant to the Plan to reflect income, gains, losses, and other credits or charges
attributable thereof.
 

(f)     “Voluntary After-Tax Contributions Account” which shall reflect a Participant’s interest in the Plan resulting from any Voluntary After Tax
Contributions made pursuant to Section 4.06 hereof, as adjusted pursuant to the Plan to reflect income, gains, losses and other credits or charges
attributable thereto.
 

(g)     “Roth In-Plan Rollover Account” which shall reflect a Participant’s interest in the Plan resulting from a Roth in-Plan rollover pursuant to
Plan Section 3.08 hereof, as adjusted pursuant to the Plan to reflect income, gains, losses, and other credits or charges attributable thereto.
 

1.02      The term “Basic Compensation” shall mean compensation required to be reported under Sections 6041, 6051, and 6052 of the Code
(wages, tips and other compensation as reported on Form W-2). Basic Compensation is defined as wages within the meaning of Section 3401(a) of the
Code and all other payments of compensation to an Employee by the Employer (in the course of the Employer’s trade or business) for which the
Employer is required to furnish the Employee a written statement under Sections 6041(d) and 6051(a)(3), and 6052 of the Code. Basic Compensation
shall be determined without regard to any rules under Section 3401(a) that limit the remuneration included in wages based on the nature or location of the
employment or the services performed (such as the exception for agricultural labor in Section 3401(a)(2) of the Code). Basic Compensation shall also
include any amounts deferred by Participants as Deferral Contributions under this Plan and amounts which are not includable in the gross income of the
Participant under Code Sections 125, 132(f)(4), 402(e)(3), 402(h)(1)(B), 403(b) or 457, and Employee contributions described in Code Section 414(h)(2)
that are treated as Employer contributions, but shall exclude any other Employer contributions to this Plan or to any other retirement or welfare plan
established by an Employer.
 

The Basic Compensation of each Employee taken into account under the Plan shall not exceed $200,000, as adjusted pursuant to Section 401(a)
(17)(B) of the Code. If a determination period consists of fewer than 12 months, the applicable compensation limit will be multiplied by a fraction, the
numerator of which is the number of months in the determination period, and the denominator of which is 12.
 

For purposes of applying the nondiscrimination tests of Sections 401(k)(3) and 401(m) of the Code for each Separate Employer, the period used
to determine an Employee’s Basic Compensation for a Plan Year must be either the Plan Year or the calendar year ending within the Plan Year, as selected
by each such Employer. Whichever period is selected shall be applied uniformly to determine the Basic Compensation of every eligible Employee of that
Employer under the Plan for that Plan Year for purposes of such nondiscrimination testing. The Employer may, however, limit the period taken into
account under either method to that portion of the Plan Year or calendar year in which the Employee was eligible to participate in the Plan, provided,
however, that such limited period shall be applied uniformly to all eligible Employees of that Employer under the Plan for the Plan Year.
 

1.03      The term “Beneficiary” shall mean the spouse of the Participant living at the Participant’s death, unless such spouse has previously
consented to the designation of another person, estate, trust or organization as Beneficiary in the manner required under Section 8.04(b) hereof. The
Beneficiary of an unmarried Participant, and of a married Participant with a consenting spouse, shall be the person, trust, estate or organization designated
by the Participant to receive his benefit under the Plan upon his death. See Section 8.11 if neither the Beneficiary nor Contingent Beneficiary survives the
Participant or if no Beneficiary or Contingent Beneficiary has been effectively named.
 

1.04      The term “Board of Directors” shall mean the Board of Directors of the Plan Sponsor.
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1.05      The term “Break in Service” shall mean a 12 consecutive month period during which the Participant has not completed more than 500
Hours of Service.
 

A Break in Service shall not be deemed to have occurred in the case of any Employee who is absent from work for any period by reason of (a)
pregnancy of the Employee; (b) the birth of a child of the Employee; (c) placement of a child with the Employee in connection with the adoption of a
child by the Employee; or (d) caring for such child for a period beginning immediately following such birth or adoption. The Plan shall count as Hours of
Service, solely for purposes of determining whether a Break in Service has occurred, up to 501 Hours of Service which otherwise would have been
credited to the Employee but for the absence. If it is impossible to determine the number of Hours of Service which otherwise would have been credited to
the Employee but for the absence, the Plan may credit eight Hours of Service per day of such absence.
 

No credit will be given pursuant to the aforesaid maternity/paternity provision unless the Employee furnishes the Plan Administrator such timely
information as may be required to establish that the absence from work is for the reasons described in the above paragraph and the number of days for
which there was such an absence.
 

1.06      The term “Catch-up Contributions” shall mean the contributions made by an Employer during the Plan Year at the election of the
Participant in lieu of cash compensation pursuant to a salary reduction agreement in accordance with Section 3.05 hereof.
 

1.07      The term “Common Stock” shall mean the common stock of SPAR Group, Inc.
 

1.08      The term “Contingent Beneficiary” shall mean the person or persons (or a trust) duly designated by the Participant to receive any death
benefit from the Plan in the event the designated Beneficiary does not survive the participant.
 

1.09      The term “Deferral Contributions” shall mean the contributions made by an Employer during the Plan Year at the election of the
Participant in lieu of cash compensation pursuant to a salary reduction agreement in accordance with Sections 3.02 and 3.03 hereof. A Roth Contribution
described in Section 3.07 shall be treated for all purposes under the Plan as a Deferral Contribution unless otherwise set forth in Section 3.07.
 

1.10      The term “Defined Benefit Plan” shall mean any qualified plan which is not a Defined Contribution Plan.
 

1.11      The term “Defined Contribution Plan” shall mean a plan which provides for an individual account for each participant and for benefits
based solely on the amount contributed to the participant’s account, and any income, expenses, gains, and losses, and any forfeitures of accounts of other
participants which may be allocated to such participant’s account.
 

1.12      The term “Discretionary Employer Contributions” shall mean the contributions made by each Separate Employer in accordance with
Section 5.01 hereof.
 

1.13      The term “Effective Date” shall mean the original effective date of the Plan, April 1, 1983. The effective date of this amendment and
restatement is January 1, 2012, except as otherwise specifically provided herein.
 

1.14      The term “Eligible Participant” shall mean any Employee of an Employer who is otherwise authorized under the terms of the Plan to
have Deferral Contributions, Roth Contributions, Voluntary After-Tax Contributions, Matching Employer Contributions or Profit Sharing Contributions
allocated to his Accounts for the Plan Year.
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   With respect to each Separate Employer, the Plan shall take into account the actual deferral ratios of all Eligible Participants for purposes of the
Actual Deferral Percentage test set forth in Section 401(k) of the Code. For this purpose, the term Eligible Participant shall mean any Employee who is
directly or indirectly eligible to make a cash or deferred election under the Plan for all or a portion of a Plan Year and includes: an Employee who would
be a Plan Participant but for the failure to make required contributions; an Employee whose eligibility to make Deferral Contributions or Roth
Contributions has been suspended because of an election (other than certain one-time elections) not to participate, a distribution, or a loan; and, an
Employee who cannot defer because of the Code Section 415 limits on Annual Additions. In the case of an Eligible Participant who makes no Deferral
Contributions or Roth Contributions, the deferral ratio that is to be included in determining the Actual Deferral Percentage is zero.
 

With respect to each Separate Employer, the Plan shall also take into account the actual contribution ratios of all Eligible Participants for
purposes of the Actual Contribution Percentage test set forth in Section 401(m) of the Code. For this purpose, the term Eligible Participant shall mean any
Employee who is directly or indirectly eligible to receive an allocation of Matching Employer Contributions or to make Voluntary After-Tax
Contributions and includes: an Employee who would be a Plan Participant but for the failure to make required contributions; an Employee whose right to
make Voluntary After-Tax Contributions or to receive Matching Employer Contributions has been suspended because of an election (other than certain
one-time elections) not to participate; and an Employee who cannot make Voluntary After-Tax Contributions or receive Matching Employer
Contributions because Code Section 415(c)(l) prevent the Employee from receiving additional Annual Additions. In the case of an Eligible Participant
who makes no Voluntary After-Tax Contributions or receives no Matching Employer Contributions, the contribution ratio that is to be included in
determining the Actual Contribution Percentage is zero.
 

1.15      The term “Employee” shall mean each individual employed by an Employer. The term Employee shall exclude any individual covered
by a collective bargaining agreement between employee representatives and an Employer if retirement benefits were the subject of good faith bargaining
between such employee representatives and the Employer, and shall also exclude any independent contractor designated by the Employer as evidenced
by the fact that payment for services is memorialized in a Form 1099 and not in a Form W-2 regardless of any later recharacterization of status for any
prior year and even if the individual is determined to be the Corporation’s common law Employee retained from time to time by the Employer. The term
Employee shall include leased employees within the meaning of Section 414(n)(2) of the Code. Notwithstanding the foregoing, if such leased employees
constitute less than 20% of the Employer’s “Non-Highly Compensated work force” within the meaning of Section 414(n)(5)(C)(ii) of the Code, the term
“Employee” shall not include those leased employees covered by a plan described in Section 414(n)(5) of the Code. See Article XV for other provisions
related to leased employees.
 

1 .1 6      The term “Employer” shall mean, either collectively or distributively as the context may indicate, SPAR Group, Inc., SPAR Marketing
Force, Inc., SPAR Management Services, Inc., SP/R, Inc., SPAR InfoTech, Inc.,. (before January 1, 2011),  and National Merchandising Services, LLC on
and after September 1, 2012, and, with respect to each such entity, its successors and assigns, and, subject to the provisions of Section 16.07, any
company into which it may be merged or consolidated or to which all or substantially all of its assets may be transferred. The term “Employer” shall also
include any other corporation, affiliate or entity authorized by the Plan Sponsor to adopt this Plan. In addition, the term “Separate Employer” shall be
used if and when SPAR Group, Inc. and its controlled group members, and/or affiliated service group members are treated as maintaining a separate plan;
if and when SPAR Management Services, Inc. and SPAR InfoTech, Inc. and their  controlled group members and/or affiliated service group members are
treated as maintaining a separate plan; or if and when SP/R, Inc. and its controlled group members and/or affiliated service group members are treated as
maintaining a separate plan.
 .

1.17      The term “Fiduciary” shall mean and include the Trustee, Plan Administrator, Investment Manager, and any other person who:
 

(a)     exercises any discretionary authority or discretionary control respecting management of the Plan or exercises any authority or control
respecting management or disposition of its assets;
 

(b)     renders investment advice for a fee or other compensation, direct or indirect, with respect to any moneys or other property of the Plan, or
has any authority or responsibility to do so;
 

(c)     has any discretionary authority or discretionary responsibility in the administration of the Plan; or
 

(d)     is described as a “fiduciary” in Section 3(14) or (21) of ERISA or is designated to carry out fiduciary responsibilities pursuant to this Plan
and the Trust Agreement to the extent permitted by Section 405(c)(1)(B) of ERISA.
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1.18      The term “Forfeiture” shall mean that portion of a Participant’s Accounts that is forfeitable as determined under the vesting schedules set
forth in Section 8.06 hereof. Forfeitures shall not become available for reallocation to eligible Participants until the last day of the Plan Year in which the
earlier of the following events occur:
 

(a)     The termination of employment of a Participant with zero percent (0%) vesting;
 

(b)     The distribution of the entire nonforfeitable portion of a Participant’s Accounts; or
 

(c)     The last day of the Plan Year in which the Participant incurs five consecutive Breaks in Service.
 

Therefore, a Forfeiture will only occur in the event of an occurrence described in Subsections (a), (b) or (c) above. Forfeitures may be, at the Plan
Sponsor’s discretion, applied first to the payment of the Plan’s administrative expenses or applied to the restoration of Participant’s Accounts. Any
remaining Forfeitures may be used to reduce Employer contributions to the Plan. Forfeitures must be applied as of the last day of the Plan Year in which
the Forfeitures arose or, if necessary, the last day of the Plan Year following the Plan Year in which the Forfeiture arose.
 

1.19      The term “Highly Compensated Employee” shall mean Highly Compensated active Employees and Highly Compensated former
Employees as hereinafter described. A Highly Compensated active Employee means any Employee who:
 

(a)     was a 5% owner (as defined in Section 416(i)(1)(A)(iii) of the Code) of the Employer at any time during the current year or the preceding
year, or
 

(b)     for the preceding year, had compensation from an Employer in excess of $80,000 (as adjusted by the Secretary pursuant to Section 415(d)
of the Code, except that the base period shall be the calendar quarter ending September 30, 1996).
 

For this purpose, the top-paid group election under Section 414(q)(3) of the Code shall not apply.
 

A former Employee shall be treated as a Highly Compensated Employee if:
 

(a)     the Employee was a Highly Compensated Employee when the Employee separated from service, or
 

(b)     the Employee was a Highly Compensated Employee at any time after attaining age 55.
 
The determination of who is a Highly Compensated Employee will be made in accordance with Section 414(q) of the Code and the regulations
thereunder. For purposes of this Section, the term “compensation” means compensation within the meaning of Section 415(c)(3) of the Code.
 

1.20      The term “Hour of Service” shall mean:
 

(a)     Each hour for which an Employee is paid, or entitled to payment, for the performance of duties for an Employer during a Plan Year.
 

(b)     Except as otherwise provided in this Subsection (b), each hour for which an Employee is paid, or entitled to payment from an Employer on
account of a period of time during which no duties are performed (irrespective of whether the employment relationship has terminated) due to vacation,
holiday, illness, incapacity (including disability), layoff, jury duty, military duty or leave of absence, provided that:
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(1)     No more than 501 Hours of Service will be credited under this Subsection (b) to an Employee on account of any single continuous period
during which the Employee performs no duties (whether or not such period occurs in a single Plan Year).
 

(2)     Hours of Service shall not be credited on account of a period during which an Employee is paid or entitled to payment and with respect to
which no duties are performed, if such payment is made or due under a plan maintained solely for the purpose of complying with applicable worker’s
compensation, unemployment compensation or disability service laws, or if the payment merely reimburses the Employee for a medical or medically
related expense incurred by the Employee.
 

(3)     For purposes of this Subsection (b) a payment shall be deemed to be made by or due from an Employer regardless of whether such payment
is made by or due from the Employer directly, or indirectly through, among others, a trust fund or insurer, to which the Employer pays premiums and
regardless of whether contributions made or due to the trust fund, insurer or other entity are for the benefit of a particular Employee or are on behalf of a
group of Employees in the aggregate.
 

(4)     Each hour for which back pay, irrespective of mitigation of damages, is either awarded or agreed to by an Employer. The same Hours of
Service shall not be credited under Subsection (a) or Subsection (b) and under this Subsection (c). The crediting of Hours of Service for back pay awarded
or agreed to with respect to periods described in Subsection (b) shall be subject to the limitations described in Paragraphs (1), (2) and (3) of Subsection
(b).
 

The crediting of Hours of Service shall be subject to all the rules contained in Paragraphs (b) and (c) of the United States Department of Labor
Regulations Section 2530.200b-2. For purposes of this Section 1.20, service with any Separate Employer and service with any employer required to be
aggregated with a Separate Employer under Code Section 414(b), (c), (m) or (o) shall be taken into account (and treated as service for a single Employer)
under this Plan.
 

1.21      The term “Inactive Participant” shall mean any Employee or former Employee who has ceased to be a Participant and on whose behalf an
Account is maintained under the Plan.
 

1.22      The term “Investment Fund” shall mean the investment fund authorized by the Plan Administrator and established by the Trustee as the
investment medium for the Trust Fund.
 

1.23      The term “Investment Manager” shall mean any Fiduciary (other than a trustee or named fiduciary) who:
 

(a)     has the power to manage, acquire, or dispose of any asset of the Plan;
 

(b)     is a bank, insurance company, or an investment advisor registered under the Investment Advisers Act of 1940; and
 

(c)     has acknowledged in writing that he is a fiduciary with respect to the Plan.
 

1.24      The term “Matching Employer Contributions” shall mean the contributions made by an Employer during a Plan Year by reason of the
Participant’s election to make Deferral Contributions.
 

1.25      The term “Non-Highly Compensated Employee” shall mean any Employee of an Employer who is not a Highly Compensated Employee.
 

1.26      The term “Normal Retirement Date” shall mean the Participant’s 65th birthday or, if later, the fifth anniversary of the first day of the Plan
Year in which the Participant commenced participation in the Plan.
 

1.27      The term “Participant” shall mean an Employee who has met the requirements of Article II for participation hereunder. Where the context
so permits or requires, the term shall also include Inactive Participants.
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1.28      The term “Participation Date” shall mean (A) on and after January 1, 2009 but prior to June 15, 2009, the first day of the calendar quarter,
and (B) during 2008, and on and after June 15, 2009, the first day of the payroll period.
 

1.29      The term “Plan Administrator” shall mean the Plan Sponsor as provided in Article XI.
 

1.30      The term “Plan Anniversary Date” shall mean the last day of the Plan Year.
 

1.31      The term “Plan Sponsor” shall mean SPAR Group, Inc., a Delaware corporation.
 

1.32      The term “Plan Year” shall mean the period which begins each January 1 and ends the following December 31.
 

1.33      The term “Roth Contributions” shall mean the contributions made by the Employer during the Plan Year at the election of the
Participant in accordance with Section 3.07 hereof.
 

1.34      The term “Service in the Armed Forces” shall mean service in the armed forces of the United States for a period during which the
Employee’s employment rights are guaranteed by law, provided that the Employee returns to work for an Employer prior to the expiration of his
employment rights. Notwithstanding any provision of this Plan to the contrary, contribution, benefits and service credit with respect to qualified military
service will be provided in accordance with Section 414(u) of the Code.
 

1.35      The term “Suspense Account” shall mean the total, forfeitable portion of all terminated or former Participants’ Accounts which have not
yet become available for reallocation during any Plan Year. The Suspense Account shall be maintained as a single account under the Plan or shall
represent the total of separate bookkeeping accounts established in the name of each terminated or former Participant to represent his forfeitable
percentage. The Suspense Account shall always share in earnings or losses of the Trust Fund. Forfeitures shall only remain in the Suspense Account until
such time as they become available for reallocation in accordance with Section 1.18 hereof.
 

1.36      The term “Top Heavy Plan” or “Top Heavy” shall mean this Plan when it meets the description set forth in Section 14.03 hereof during
any Plan Year.
 

1.37      The term “Total and Permanent Disability” or “Totally and Permanently Disabled” shall mean the inability to engage in any substantial,
gainful activity by reason of any medically determinable physical or mental impairment that can be expected to result in death or which has lasted or can
be expected to last for a continuous period of not less than 12 months. The permanence and degree of such impairment shall be supported by medical
evidence. The determination as to whether a Participant is totally and permanently disabled shall be made (a) on medical evidence by a licensed
physician designated by the Plan Administrator, (b) on evidence that the Participant is eligible for disability benefits under any long-term disability plan
sponsored by the Employer but administered by an independent third party, or (c) on evidence that the Participant is eligible for total and permanent
disability benefits under the Social Security Act in effect at the date of disability.
 

1.38      The term “Trust Agreement” shall mean the Trust Agreement entered into between the Plan Sponsor and the Trustee, as it may
subsequently be amended from time to time.
 

1.39      The term “Trustee” shall mean the Trustee or Trustees named in the Trust Agreement.
 

1.40      The term “Trust Fund” or “Trust” shall mean all cash, securities, life insurance, real estate, and any other property held by the Trustee
pursuant to the terms of the Trust Agreement, together with income therefrom.
 

1.41      The term “Valuation Date” shall mean the Plan Anniversary Date and each other date on which the established financial markets in the
United States of America are open.
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1.42      The term “Voluntary After-Tax Contributions ” shall mean the voluntary contributions made by a Participant as described in Section
4.06.
 

1.43      The term “Year of Service” shall mean a Plan Year in which an Employee completes at least 1,000 Hours of Service. For purposes of
determining Years of Service under this Plan, all Years of Service with an Employer and any Separate Employer shall be treated as service for a single
Employer.
 

1.44      Any words herein used in the masculine shall be read and be construed in the feminine where they would so apply. Words in the singular
shall be read and construed as though used in the plural in all cases where they would so apply.
 

ARTICLE II

PARTICIPATION
 

2.01      Eligibility Requirements. Any Employee who was qualified as a Participant under the terms of the Plan as in effect immediately prior to
the Effective Date of this amendment and restatement shall remain a Participant. Any other Employee shall be admitted to the Plan on the Participation
Date coincident with or next following the date he meets both of the following requirements:
 

(a)     Except with respect to “part-time hourly employees”, he must have been employed for thirty (30) days; and
 

(b)     He must have attained age twenty one (21); and.
 

(c)     Effective on and after January 1, 2010, any Employee classified by the Employer as a “part-time hourly employee” who is not a Plan
Participant as of January 1, 2010, will not become eligible to participate in the Plan until the January 1 or July 1 coincident with or next following the
later of his or her (i) attainment of age 21 or (ii) completion of 1 Year of Service; provided, in accordance with Code Section 410(a)(3), and for purposes of
eligibility, a Year of Service for this purpose shall be initially measured from such Employee’s date of hire, and such measuring year for eligibility
computation shall thereafter switch to the Plan Year in which the anniversary of his date of hire occurs if he does not attain a Year of Service during the
initial measuring year.
 

2 . 0 2      Participation upon Reemployment. Any Participant who terminates employment with all Employers and is later rehired shall again
become a Participant effective as of the Participation Date following his date of reemployment.
 

2 . 0 3      Rights of Participants. All Participants shall be bound by the terms of the Plan, including all amendments hereto made in the manner
authorized herein. Participants shall also be entitled to all of the rights and privileges afforded thereby, including those granted specifically by the Code
and ERISA, which are hereby adopted by reference as a part of this Plan. The provisions of this Plan, as amended and restated, shall apply only to persons
employed by an Employer on and after the effective date of the restated Plan. The rights and benefits, if any, of persons who were employed by an
Employer prior to the effective date of the amendment and restatement, but who were not employed on or after such effective date, shall be determined in
accordance with the provisions of the Plan in effect on the date their employment terminated.
 

ARTICLE III

PARTICIPANT DEFERRAL CONTRIBUTIONS
 

3.01      Special Definitions. For purposes of this Article III, the following definitions shall apply:
 

(a)     The term “Actual Deferral Percentage” shall mean the ratio (expressed as a percentage) of Deferral Contributions and Qualified Nonelective
Deferral Contributions, if any, made on behalf of the Participant for the Plan Year to the Participant’s Basic Compensation for the Plan Year. The Actual
Deferral Percentage of an Employee who is eligible to, but does not, make Deferral Contributions is zero.
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(b)     The term “Average Actual Deferral Percentage ” shall mean, with respect to any Plan Year, the average (expressed as a percentage) of the
Actual Deferral Percentages of the Participants in a group.
 

(c)     The term “Excess Deferral Amount” shall mean the amount of Deferral Contributions for a calendar year that the Participant assigns or is
deemed to assign to this Plan pursuant to the procedures set forth in Section 3.03(b)(1).
 

(d)     The term “Excess Deferral Contributions” shall mean, with respect to any Plan Year, the excess of -
 

(1)     the aggregate amount of Deferral Contributions and Qualified Nonelective Deferral Contributions, if any, actually taken into account in
computing the Actual Deferral Percentage of Highly Compensated Employees for such Plan Year, over
 

(2)     the maximum amount of such contributions permitted under the limitations of Section 3.04 hereof (determined by reducing contributions
made on behalf of Highly Compensated Employees in order of their Actual Deferral Percentages beginning with the highest of such percentages).
 

(e)     The term “Qualified Nonelective Deferral Contributions” shall mean supplemental contributions made with respect to each Separate
Employer and allocated to a Participant’s Deferral Contribution Account under the Plan that the Participant may not elect to receive in cash until
distributed from the Plan. Qualified Nonelective Deferral Contributions may be made, in the sole discretion of the Plan Administrator, in the event that
the limitations imposed by Section 3.04 below are not satisfied. Such contributions must be made and allocated to Participant Accounts as of a date
within such year, (which means, under prior year testing, the contribution must be paid no later than the last day of the Plan Year being tested). With
respect to each Separate Employer, such contributions shall be made on behalf of each Non-Highly Compensated Employee Participant in the amount
necessary to satisfy the limitations of Section 3.04 and shall be allocated among the Deferral Contribution Accounts of such Participants in the proportion
that each Non-Highly Compensated Employee Participant’s Basic Compensation bears to the Basic Compensation of all such Non-Highly Compensated
Employee Participants of such Separate Employer. Qualified Nonelective Deferral Contributions shall be treated as Participant Deferral Contributions for
all purposes of this Plan, except that such contributions shall not be eligible for Employer Matching Contributions. In addition, each contribution shall
meet each of those conditions set forth in Treasury Regulations Section 1.401(k)-2(a)(6).
 

3.02      Deferral Contributions.
 

( a )     General. Employer shall contribute an amount equal to the total amount of contributions agreed to be made by it pursuant to the
Participant’s deferral agreement authorization. Such deferral agreement may be an affirmative authorization or automatic authorization as described in (b)
and (c) below. Contributions made by an Employer for a given Plan Year pursuant to the deferral agreement authorizations shall be deposited in the Trust
Fund as of the earliest date on which such contributions can reasonably be segregated from the Employer’s general assets, but in any event within the
time period prescribed by applicable law.
 

Deferral Contributions shall be allocated by the Plan Administrator as of the Valuation Date for which such contributions are made. The Deferral
Contribution Account of each Participant having an effective deferral agreement shall be increased by that amount agreed to by each Participant pursuant
to his deferral agreement with an Employer.
 

( b )     Affirmative Authorization . On and after the effective date of this cash or deferred arrangement, a Participant may elect to authorize the
Employer to make Deferral Contributions on his behalf which will be applicable to all payroll periods until modified as provided in Section 3.03(c)
below. The terms of any such deferral agreement authorization shall provide that the Participant agrees to accept a reduction in salary from the Employer
equal to any whole percentage of his Basic Compensation per payroll period, or any specified dollar amount, up to 100% of his Basic Compensation for
the Plan Year, subject to the limitations of Sections 3.04 and 6.01 hereof. In consideration of such deferral agreement authorization, the Employer shall
make a Deferral Contribution to the Participant’s Deferral Contribution Account on behalf of the Participant in an amount equal to the total amount by
which the Participant’s Basic Compensation from the Employer was reduced during the Plan Year pursuant to the deferral agreement authorization. If a
Participant does not make an affirmative authorization pursuant to this Section 3.02(b), the terms of Section 3.02(c) shall apply.
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(c)     Automatic Authorization.
 

(1)     For purposes of this Section 3.02(c), the term “Anniversary Participation Year” shall mean the following: (i) for an Employee who initially
becomes eligible to participate in the Plan after January 1, 2008, the period beginning on the Employee’s initial Participation Date and ending on the last
day of such Plan Year, and thereafter, the 12 month period beginning on the first day of each Plan Year; and (ii) for an Employee who was eligible to
participate in the Plan on January 1, 2008, the 12 month period beginning on the first day of each Plan Year.
 

(2)     An automatic authorization shall be effective with respect to a Participant’s Deferral Contribution percentage rate for the Participant’s
Anniversary Participation Year if the Participant’s Deferral Contribution percentage rate is less than six percent (6%) as of the first day of such
Anniversary Participation Year. In such event, the Participant shall be deemed to have elected as of the first day of the Anniversary Participation Year to
have Deferral Contributions made on his behalf for the Anniversary Participation Year equal to: (i) three percent (3%) of Basic Compensation if the
Participant’s then current Deferral Contribution percentage rate is less than three percent (3%); (ii) four percent (4%) of Basic Compensation if the
Participant’s then current Deferral Contribution percentage rate is three percent (3%) or more but less than four percent (4%); (iii) five percent (5%) of
Basic Compensation if the Participant’s then current Deferral Contribution percentage rate is four percent (4%) or more but less than five percent (5%); or
(iv) six percent (6%) of Basic Compensation if the Participant’s then current Deferral Contribution percentage rate is five percent (5%) or more but less
than six percent (6%). Notwithstanding the foregoing, if as of the first day of the Participant’s second Anniversary Participation Year the Participant’s
initial automatic authorization of a Deferral Contribution percentage rate is in effect for less than six months, the first automatic increase in the Deferral
Contribution percentage rate shall be delayed until the first day of the third Anniversary Participation Year.
 

(3)     The automatic deferral agreement authorization under subsection (2) above shall be effective only if the Participant is provided a notice
that explains the right to elect out of or change Deferral Contributions and the default investment provisions set forth in Section 12.07 that apply if no
investment election is made and the Participant is given an effective opportunity to elect to receive cash Basic Compensation in lieu of such Deferral
Contribution. A Participant may elect to receive cash in lieu of the Deferral Contribution in accordance with the rules in Section 3.02 and 3.03. If the
Participant elects to receive cash Basic Compensation instead of the Deferral Contribution, he shall be deemed to have made a Deferral Contribution
authorization of zero percent. A Participant who has made an automatic deferral agreement authorization shall direct the investment of his Accounts in
accordance with Article XII.
 

(4)     Notwithstanding the foregoing, a Participant may either affirmatively elect to make Deferral Contributions with a different percentage than
would otherwise apply under subsection (2) above, or may revoke making Deferral Contributions for that Anniversary Participation Year within the thirty
(30) day period prior to the first day of such Anniversary Participation Year, in which case subsection (2) above shall not apply for that Anniversary
Participation Year but shall apply for the next succeeding Anniversary Participation Year unless a new election is made within the thirty (30) day period
prior to the beginning of that Anniversary Participation Year. A Participant may also elect to prospectively change the percentage of Deferral
Contributions, or may revoke making Deferral Contributions, one or more times during a Anniversary Participation Year. In such event, such changes
shall apply for the remainder of that Anniversary Participation Year (or until a subsequent change is made for that Anniversary Participation Year), but the
provisions of subsection (2) above shall apply for the next succeeding Anniversary Participation Year unless a new election is made within the thirty (30)
day period prior to the beginning of that Anniversary Participation Year.
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(5)     Notwithstanding the foregoing, a Participant who has Deferral Contributions made on his behalf pursuant to this Section 3.02(c) may elect
within the ninety (90) day period beginning on the date the first Deferral Contributions were made to receive a withdrawal of all Deferral Contributions
made on his behalf if and to the extent permissible under Section 414(w) of the Code. The withdrawal under this Section 3.02(c)(5) may be reduced by
any generally applicable fees. However, the Plan may not charge a higher fee for a withdrawal under this Section 3.02(c)(5) than would apply to any other
cash distribution.
 

(6)     Contributions deferred pursuant to this Section 3.02(c) will be deemed to be pre-tax Deferral Contributions under the Plan, and will not be
Roth Contributions.
 

3.03      Participant Deferrals - Limitations and Rules.
 

(a )     Limitation on Amount of Deferrals. Notwithstanding Section 3.02, no Participant shall be permitted to have Deferral Contributions made
on his behalf to this Plan or any other qualified plan maintained by the Employer during any taxable year in excess of the dollar limitation set forth in
Section 402(g) of the Code in effect at the beginning of such taxable year. For purposes of the limitation set forth in Section 402(g) of the Code, “Deferral
Contributions” shall mean the sum of all employer contributions made on behalf of a Participant pursuant to an election to defer under any qualified cash
or deferred arrangement described in Section 401(k) of the Code, any simplified employee pension cash or deferred arrangement described in Section
402(h)(1)(B) of the Code, any eligible deferred compensation plan under Section 457 of the Code, any plan described under Section 501(c)(18) of the
Code, and any employer contributions made on behalf of a Participant for the purchase of an annuity contract under Section 403(b) of the Code pursuant
to a salary reduction agreement. Deferral Contributions shall not include any deferrals properly distributed as excess Annual Additions.
 

In consideration of such deferral agreement, the Employer shall make a Deferral Contribution to the Participant’s Deferral Contribution Account
on behalf of the Participant in an amount equal to the total amount by which the Participant’s Basic Compensation from the Employer was reduced
during the Plan Year pursuant to the deferral agreement.
 

Amounts credited to a Participant’s Deferral Contribution Account shall be 100% vested and nonforfeitable at all times.
 

(b)     Distribution of Excess Deferral Amount.
 

(1 )     Assignment. A Participant may assign to this Plan any Excess Deferral Amount made during a taxable year of the Participant by notifying
the Plan Administrator, in writing, on or before March 1 of each calendar year of that portion of the Excess Deferral Amount to be assigned to this Plan for
the preceding taxable year. Such assignment shall identify the extent, if any, to which such Excess Deferral Amount is comprised of Roth Contributions.
A Participant is deemed to notify the Plan Administrator of any Excess Deferral Amounts that arise by taking into account only those Deferral
Contributions made to this Plan and any other plans of the Employers, and is deemed to notify the Plan Administrator that such Excess Deferral Amounts
are first comprised of any Deferral Contributions made during the calendar year.
 

(2)     Distribution. Notwithstanding any other provisions of this Plan, the Plan Administrator shall use its best efforts to return all Excess Deferral
Amounts, plus any income and minus any loss allocable thereto no later than each April 15th to any Participant to whose Account such Excess Deferral
Amounts were assigned for the preceding year and who claimed Excess Deferral Amounts for such taxable year. In addition, any Employer Matching
Contributions made on behalf of the Participant which are attributable to the distributed Excess Deferral Amount shall be forfeited.
 

(3)     Determination of Income or Loss. The Excess Deferral Amount distributed to a Participant with respect to a calendar year shall be adjusted
for income and loss up to the last day of the Plan year, and with respect to Plan Years before 2008, for the period between the end of the Plan Year and the
date of distribution if elected by the Plan Administrator (the gap period). Any income earned thereon will be allocated, at the discretion of the Plan
Administrator, in a manner applied consistently to all Participants and to all corrective distributions as determined in accordance with applicable
regulations. Prior to January 1, 2008, the income or loss allocable to Excess Deferral Amounts is the sum of:
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(A)     Income or loss allocated to the Participant’s Deferral Contribution Account for the taxable year multiplied by a fraction, the numerator of
which is such Participant’s Excess Deferral Amount for the year and the denominator is the Participant’s account balance attributable to Deferral
Contributions minus the income or plus the loss allocable to such account balance during the taxable year; and
 

(B)     10% of the amount determined under subclause (A) above multiplied by the number of whole calendar months between the end of the
Participant’s taxable year and the date of the distribution, counting the month of distribution if distribution occurs after the 15th of the month.
 

Notwithstanding the foregoing, the Plan Administrator may designate any reasonable method for computing the income or loss allocable to
Excess Deferral Amounts, provided that the method does not violate Section 401(a)(4) of the Code, is used consistently for all Participants and for all
corrective distributions under the Plan for the Plan Year, and is used by the Plan for allocating income or loss to Participant’s Accounts.
 

(c)     Additional Rules Regarding Deferrals. Further, deferral agreements shall be governed by the following:
 

(1)     A deferral agreement shall apply to each paycheck issued during which an effective deferral agreement is on file with the Plan
Administrator. The Plan Administrator, in its discretion, may establish administrative procedures whereby the actual reduction in salary may be made to
coincide with each payroll period of an Employer, or at such other times as the Plan Administrator may determine.
 

(2)     Participants may revoke their deferral agreements in accordance with administrative procedures established by the Plan Administrator for
such purpose, and may change their deferral agreements on a calendar quarterly basis, in accordance with administrative procedures established by the
Plan Administrator, before the end of each calendar quarter effective in the next calendar quarter.
 

(3)     The Plan Administrator may amend or revoke the deferral agreement of any Participant at any time, if the Plan Administrator determines
that such revocation or amendment is necessary to insure that the Participant’s additions for any Plan Year will not exceed the limitations of Sections
3.03(a) and 6.01 of the Plan or to insure that the discrimination test of Section 401(k) of the Code are not exceeded for such Plan Year.
 

3.04     Section 401(k) Nondiscrimination Test.
 

(a)     Average Actual Deferral Percentage Test . For each Plan Year, the Plan must satisfy one of the following tests with respect to each Separate
Employer in accordance with this Section 3.04(a):
 

(1)     The Average Actual Deferral Percentage for the Eligible Participants who are Highly Compensated Employees for the Plan Year shall not
exceed the Average Actual Deferral Percentage of the preceding Plan Year for Eligible Participants who were Non-Highly Compensated Employees for
the preceding Plan Year multiplied by 1.25; or
 

(2)     The Average Actual Deferral Percentage for Eligible Participants who are Highly Compensated Employees for the Plan Year shall not
exceed the Average Actual Deferral Percentage of the preceding Plan Year for Eligible Participants who were Non-Highly Compensated Employees for
the preceding Plan Year multiplied by two, provided that the Average Actual Deferral Percentage for Eligible Participants who are Highly Compensated
Employees does not exceed the Average Actual Deferral Percentage of the preceding Plan Year for Eligible Participants who were Non-Highly
Compensated Employees for the preceding Plan Year by more than two percentage points.
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( b )     Amount of Excess Deferral Contributions. The amount of Excess Deferral Contributions for Highly Compensated Employees shall be
determined in accordance with Section 401(k)(8)(B) of the Code.
 

(c)     Distribution of Excess Deferral Contributions.
 

(1)     In General. Notwithstanding any other provisions of this Plan, Excess Deferral Contributions, plus any income and minus any loss allocable
thereto, shall be distributed to Participants on whose behalf such Excess Contributions were made not later than two and one-half months following the
close of the Plan Year for which such contributions were made. If such Excess Deferral Contributions are distributed more than two and one-half months
after the last day of the Plan Year in which such excess amounts arose, a 10% excise tax will be imposed on the Employer maintaining the Plan with
respect to such amounts. The amount of Excess Deferral Contributions subject to distribution shall be reduced by the amount of any Excess Deferral
Amounts distributed for the taxable year which corresponds with the Plan Year to which such Excess Deferral Contributions related.
 

With respect to each Separate Employer, distribution of Excess Deferral Contributions shall be made to Highly Compensated Employees in the
following manner: First, Excess Deferral Contributions of the Highly Compensated Employee with the highest Deferral Contribution shall be distributed
until the first to occur of: (1) the total Excess Deferral Contributions have been distributed; or (2) the Deferral Contribution of such Highly Compensated
Employee equals the Deferral Contribution of the Highly Compensated Employee with the second highest Deferral Contribution. In the event that
distribution of Excess Deferral Contributions of the Highly Compensated Employee with the highest Deferral Contribution does not result in distribution
of all Excess Deferral Contributions, then the Excess Deferral Contributions of such Highly Compensated Employee with the highest Deferral
Contribution and the Excess Deferral Contributions of the Highly Compensated Employee with the second highest Deferral Contribution will be reduced
until the first to occur of: (1) the total Excess Deferral Contributions have been distributed; or (2) the Deferral Contributions of such Highly Compensated
Employees are reduced until they equal the Deferral Contribution of the Highly Compensated Employee with the third highest Deferral Contribution.
This process shall be repeated until all Excess Deferral Contributions have been distributed.
 

Excess Deferral Contributions shall be treated as Annual Additions under the Plan.
 

Any Employer Matching Contributions attributable to the Excess Deferral Contributions shall be forfeited.
 

(2)     Determination of Income or Loss. Excess Deferral Contributions will be adjusted for any income or loss up to the end of the Plan Year, and
with respect to Plan Years before 2008, for the period between the end of the Plan Year and the date of distribution (the gap period). Any income earned
thereon will be allocated, at the discretion of the Plan Administrator in a manner applied consistently to all Participants and to all corrective
distributions, determined in accordance with applicable regulations. Prior to January 1, 2008, the income or loss allocable to a Participant’s Excess
Deferral Contributions will be the amount determined by either the method in subparagraph (A) or subparagraph (B) below:

 
(A)     income or loss allocated to the Participant’s Deferral Contribution Account for the Plan Year multiplied by a fraction, the numerator of

which is such Participant’s Excess Deferral Contributions for the year and the denominator is the Participant’s account balance attributable to Deferral
Contributions without regard to any income or loss occurring during the Plan Year; and

 
(B)     10% of the amount determined under subclause (A) above multiplied by the number of whole calendar months between the end of the Plan

Year and the date of the distribution, counting the month of distribution if distribution occurs after the 15th of the month.
 

Notwithstanding the foregoing, the Plan Administrator may designate any reasonable method for computing the income or loss allocable to
Excess Deferral Contributions, provided that the method does not violate Section 401(a)(4) of the Code, is used consistently for all Participants and for
all corrective distributions under the Plan for the Plan Year, and is used by the Plan for allocating income or loss to Participant’s Accounts. The Plan will
not fail to use a reasonable method for computing the income and loss allocable to Excess Deferral Contributions merely because the income and loss
allocable to Excess Deferral Contributions is determined on a date that is no more than seven (7) days before distribution.
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( 3 )     Maximum Distribution Amount . The Excess Deferral Contributions which would otherwise be distributed to the Participant shall be
adjusted for income; shall be reduced, in accordance with regulations, by any Excess Deferral Amount distributed to the Participant; and shall, if there is
a loss allocable to the Excess Deferral Contributions, in no event be less than the lesser of the Participant’s Deferral Contribution Account and Roth
Contribution Account under the Plan or the Participant’s Deferral Contributions and Roth Contributions for the Plan Year.
 
 (4) Special Rules.
 

(1)     A Participant is a Highly Compensated Employee for a particular Plan Year if he meets the definition of a Highly Compensated Employee
in effect for that Plan Year. Similarly, a Participant is a Non-Highly Compensated Employee for a particular Plan Year if he does not meet the definition
of a Highly Compensated Employee in effect for that Plan Year.
 

(2)     For purposes of this Section 3.04, the Actual Deferral Percentage for any Eligible Participant who is a Highly Compensated Employee for
the Plan Year and who is eligible to have deferral contributions allocated to his accounts under two or more plans or arrangements described in Section
401(k) of the Code that are maintained by a Separate Employer shall be determined as if all such deferral contributions were made under the arrangement
being tested. Regardless of the plan year of such plans or arrangements, they shall be treated as a single arrangement for the 12-month period that
corresponds to the plan year of the plan being tested. The Highly Compensated Employee’s compensation shall be determined for the same 12-month
period using the definition of compensation under the plan being tested. Notwithstanding the foregoing, certain plans shall be treated as separate if
mandatorily disaggregated under Section 401(k) of the Code.
 

(3)     In the event that this Plan satisfies the requirements of Sections 401(k), 401(a)(4), or 410(b) of the Code only if aggregated with one or more
other plans, or if one or more other plans satisfy the requirements of such Sections of the Code only if aggregated with this Plan, then this Section shall be
applied by determining the Actual Deferral Percentage of employees as if all such plans were a single plan. If two or more plans are permissively
aggregated with this Plan for purposes of Section 401(k), the aggregated plans must satisfy Code Sections 401(a)(4) and 410(b) as though they were a
single plan. Plans may be aggregated in order to satisfy Section 401(k) of the Code only if they have the same Plan Year and apply the same ADP test
method.
 

(4)     For purposes of determining the Actual Deferral Percentage test, elective Deferral Contributions and Qualified Nonelective Deferral
Contributions must be made before the last day of the 12-month period immediately following the Plan Year to which such contributions relate. In
addition, elective Deferral Contributions shall be taken into account under the Actual Deferral Percentage test of Section 401(k)(3)(A) of the Code for a
Plan Year only if it relates to compensation that either would have been received by the Employee in the Plan Year (but for the deferral election) or is
attributable to services performed by the Employee in the Plan Year and would have been received by the Employee within 2 1/2 months after the close
of the Plan Year (but for the deferral election).
 

(5)     The Plan Administrator shall maintain records sufficient to demonstrate satisfaction of the Actual Deferral Percentage test and the amount
of Qualified Nonelective Deferral Contributions used in such test.
 

(6)     The determination and treatment of the Actual Deferral Percentage amounts of any Participant shall satisfy such other requirements as may
be prescribed by the Secretary of the Treasury.
 

(7)     For purposes of this Section 3.04, each Separate Employer shall also include any corporation or trade or business which is a member of a
controlled group of corporations, a group of businesses under common control, an affiliated service group or other organization (within the meaning of
Sections 414(b), (c), (m) and (o) of the Code, respectively) of which such Separate Employer is a member.
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(8)     In the event that this Plan satisfies the minimum coverage requirements of Code Section 410(b) separately with respect to covered, but
otherwise excludable Employees, in accordance with Code Section 410(b)(4), for Participant Deferral Contributions, then all eligible Non-Highly
Compensated Employees who did not meet the minimum age and service requirements of Code Section 410(a)(1)(A) for the prior Plan Year will be
disaggregated and excluded from the Average Actual Deferral Percentage test for Participants who were Non-Highly Compensated Employees for the
prior Plan Year pursuant to Code Section 401(k)(3)(F).
 

3.05      Catch-up Contributions. A Participant who is eligible to make Deferral Contributions and who has attained age fifty (50) prior to the end
of the Plan Year may make a Catch-up Contribution in accordance with, and subject to the limitations of, Section 414(v) of the Code. Such Catch-up
Contributions shall not be taken into account for purposes of the provisions of the Plan implementing the required limitations of Sections 402(g) and 415
of the Code. The Plan shall not be treated as failing to satisfy the provisions of the Plan implementing the requirements of Sections 401(k)(3), 401(k)(11),
401(k)(12), 410(b), or 416 of the Code, as applicable, by reason of the making of such Catch-up Contributions. A Participant may elect to make the
Catch-up Contribution in the form of a Deferral Contribution, a Roth Contribution, or a combination of both a Deferral Contribution and Roth
Contribution.
 

3 . 0 6      Rollover Contributions and Direct Rollovers from Other Plans. A Participant who has received a distribution of his interest in a
retirement plan of a former employer under circumstances meeting the requirements of Section 402(a)(5)(E)(i) of the Code relating to qualified total
distributions from qualified retirement plans may elect to deposit all or any portion (as designated by such Participant in writing to the Plan
Administrator), excluding employee after-tax contributions, of the amount of such distribution as a “rollover contribution” to this Plan. A rollover
contribution may be made only within 60 days following the date the Participant receives the distribution from the plan of his former employer (or within
such additional period as may be provided under Section 408 of the Code if the Employee shall have made a timely deposit of the distribution in an
individual retirement account). The Trustee may also accept a direct rollover of all or any portion of the amount of any “eligible rollover distribution”
that would otherwise be distributable to the Participant due to termination of employment with another employer, provided that such direct rollover is
made in accordance with Section 401(a)(31) of the Code and the regulations promulgated thereunder. All rollovers to the Plan must be made in cash. The
Plan will accept a rollover contribution to a Roth Contribution Account only if it is a direct rollover from another Roth elective deferral account under an
applicable retirement plan described in Section 402A(e)(1) of the Code and only to the extent the rollover is permitted under the rules of Section 402(c)
of the Code.
 

The Plan Administrator shall establish rules and procedures to implement this Section 3.06, including without limitation, such procedures as
may be appropriate to permit the Plan Administrator to verify the tax qualified status of the plan of the former employer and compliance with any
applicable provisions of the Code relating to such contributions and direct rollovers. The amount contributed or directly rolled over pursuant to this
Section 3.06 shall be placed in the Participant’s Rollover Account for the benefit of the Participant. The Participant shall have a fully vested interest in
the balance of his Rollover Account at all times and such Account shall share in the valuation of the Trust Fund as set forth in Article VIII below. A
Participant shall be entitled to a distribution of his Rollover Account at the same time and in the manner as he is entitled to his other Accounts pursuant
to the applicable provisions of Article VIII hereof.
 

Notwithstanding the preceding provisions of this Section 3.06, the Trustee shall not accept a direct trustee-to-trustee transfer of a Participant’s
interest in a retirement plan of a former employer if it is determined that such acceptance would render this Plan a direct or indirect transferee of a defined
benefit plan, a money purchase pension plan (including a target benefit plan), a stock bonus plan, or a profit sharing plan that provides for a life annuity
form of payment to the Employee. In addition, no transfer hereunder shall include any assets transferred from a plan qualified under Section 401(a) of the
Code which benefits one or more owner-employees as that term is defined in Section 401(c)(3) of the Code; such transfers being strictly prohibited
hereunder without first amending this Plan to provide for the restrictions on such funds imposed by Section 401(d) of the Code.
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3.07      Roth Contributions.
 

(a )     Designated Roth Contribution. Effective January 1, 2008, for any Participant eligible to make Deferral Contributions, the Employer shall
contribute to the Participant’s Roth Contribution Account an amount equal to that amount designated as a Roth Contribution by such Participant in a
deferral agreement. The designation of a contribution as a Roth Contribution shall be irrevocable, and, except as set out below, the Roth Contribution
shall be treated for all purposes under the Plan as a Deferral Contribution.
 

(b )     Tax Treatment. Notwithstanding the provisions of subsection (a) above, all Roth Contributions made by a Participant shall includible in
the Participant’s income by the Employer for federal income tax purposes, as of the time the Participant would have received such contribution had it not
been contributed to the Plan.
 

( c )     Designation as Employer Contributions. A Participant’s Roth Contributions shall be treated as employer contributions for purposes of
Code Sections 401(a), 401(k), 402, 404, 409, 411, 415, 416, and 417, as applicable.
 

( d )     Section 401(k) Nondiscrimination Test . In general, a Participant’s Roth Contributions shall be treated as Deferral Contributions for
purposes of the Actual Deferral Percentage nondiscrimination test. However, in the event corrective distributions to a Highly Compensated Employee are
necessary under Section 3.04(c), such distributions shall be made first from the Deferral Contribution Account and then from the Roth Contribution
Account (if necessary).
 

(e)     Forfeitures. Forfeitures shall not be allocated to any Participant’s Roth Contribution Account.
 

3 . 0 8      Roth In-Plan Rollovers. Effective December 22, 2010, Participants who are active employees, and on and after January 1, 2011, all
Participants (including Inactive Participants), are authorized to elect, pursuant to and in accordance with Code Section 402A(c)(4) and applicable
guidance promulgated thereunder, Roth in-Plan rollovers of any vested amount held in their Plan Accounts (other than their Roth Account) provided the
Participant may receive a distribution of such amount in accordance with the Plan, and such distribution would be an Eligible Rollover Distribution if
actually distributed. Participants are allowed to complete an unlimited number of Roth in-Plan rollovers each year; provided, current outstanding loans
will not be included in a Roth in-Plan rollover.
 

Each Roth in-Plan rollover contribution source that is rolled over in a Roth in-Plan rollover pursuant to this Section 3.08 will continue to be
subject to the distribution rules that apply to that original contribution source. Notwithstanding anything to the contrary in the Plan, Roth in-Plan
rollovers will be administered in accordance with Code Section 402A(c)(4) and the guidance promulgated thereunder, including Notice 2010-84.
 

ARTICLE IV

EMPLOYER MATCHING AND VOLUNTARY AFTER-TAX CONTRIBUTIONS
 

4 . 0 1      Matching Employer Contributions. The Employers shall contribute a Matching Employer Contribution on behalf of each Participant
who elected to make Deferral Contributions during the Plan Year. For the purposes of this Section 4.01, Roth Contributions shall be treated as Deferral
Contributions. The amount of the Matching Employer Contribution shall be established by the Employers and communicated to Employees of the
Employer prior to the period during which such Matching Employer Contribution will be in effect.
 

  For each Plan Year, Matching Employer Contributions shall be allocated by the Plan Administrator as of the Plan Anniversary Date coincident
with the close of such Plan Year for which such contributions are made. Matching Employer Contributions shall be allocated to the Matching
Contribution Account of each eligible Participant who is employed on the last day of the Plan Year and who has completed at least 1000 Hours of Service
during such Plan Year. Matching Employer Contributions shall also be allocated to the Matching Contribution Account of each eligible Participant who
(1) died during the Plan Year while an Employee, (2) terminated employment during the Plan Year as the result of a Total and Permanent Disability, or (3)
terminated employment during the Plan Year after attaining his or her Normal Retirement Date.
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   Matching Employer Contributions made by the Employers for a given Plan Year shall be deposited to the Trust not later than the end of the
twelve-month period immediately following the Plan Year to which the contribution relates.
 

   The Employers may make Matching Employer Contributions in the form of Common Stock. A Participant may immediately transfer part or all of
such Matching Employer Contributions from the Common Stock Fund into any of the other Investment Funds pursuant to Article XII. A notice of the
right to diversify the investment of such contributions shall be provided to the Participant at least 30 days prior to the first date that a Participant is
eligible to diversify.
 

4.02      Special Definitions. For purposes of this Article IV, the following definitions shall apply:
 

(a)     The term “Actual Contribution Percentage” shall mean the ratio (expressed as a percentage), of the sum of Matching Employer
Contributions, Voluntary After-Tax Contributions and Qualified Nonelective Matching Contributions, if any, under the Plan, on behalf of the Eligible
Participant for the Plan Year to the Participant’s Basic Compensation for the Plan Year. An otherwise eligible Matching Employer Contribution shall not
be included in the Actual Contribution Percentage of a Non-Highly Compensated Employee Participant to the extent it exceeds the limit described in
Treasury Regulations Section 1.401(m)-2(a)(5).
 

(b)     The term “Average Actual Contribution Percentage ” shall mean the average (expressed as a percentage) of the Actual Contribution
Percentages of the Participants in a group.
 

(c)     The term “Excess Aggregate Contributions” shall mean the amount described in Section 401(m)(6)(B) of the Code.
 

(d)     The term “Qualified Nonelective Matching Contributions” shall mean supplemental contributions made with respect to each Separate
Employer and allocated to a Participant’s Qualified Nonelective Matching Contribution Sub-account under the Plan that the Participant may not elect to
receive in cash until distributed from the Plan, that are nonforfeitable when made, that are distributable only in accordance with the distribution
provisions of this Plan that are applicable to Participant Deferral Contributions and that meet each of those conditions described in Treasury Regulations
Section 1.401(m)-2(a)(6). Qualified Nonelective Matching Contributions may be made, in the sole discretion of the Plan Administrator, in the event that
the limitations imposed by Section 4.03 below are not satisfied. Such contributions must be made and allocated to Participant Accounts as of a date
within such year, (which means, under prior year testing, the contribution must be paid no later than the last day of the Plan Year being tested). With
respect to each Separate Employer, such contributions shall be made on behalf of each Non-Highly Compensated Employee Participant in the amount
necessary to satisfy the limitations of Section 4.03 and shall be allocated among the Qualified Nonelective Matching Contribution Sub-accounts of such
Participants in the proportion that each Non-Highly Compensated Employee Participant’s Basic Compensation bears to the Basic Compensation of all
such Non-Highly Compensated Employee Participants of such Separate Employer. Notwithstanding the foregoing, if Employer Matching Contributions
satisfy all conditions applicable to Qualified Nonelective Matching Contributions, separate accounting for Matching Employer Contributions and
Qualified Nonelective Matching Contributions shall not be necessary.
 

4.03      Limitations on Matching Employer Contributions and Voluntary After-Tax Contributions.
 

For each Plan Year, the Plan shall satisfy one of the following tests with respect to each Separate Employer in accordance with this Section 4.03:
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(1)     The Average Actual Contribution Percentage for the Eligible Participants who are Highly Compensated Employees for the Plan Year shall
not exceed the Average Contribution Percentage of the preceding Plan Year for Eligible Participants who were Non-Highly Compensated Employees for
the preceding Plan Year multiplied by 1.25; or
 

(2)     The Average Contribution Percentage for Eligible Participants who are Highly Compensated Employees for the Plan Year shall not exceed
the Average Contribution Percentage of the preceding Plan Year for Eligible Participants who were Non-Highly Compensated Employees for the
preceding Plan Year multiplied by two, provided that the Average Contribution Percentage for Eligible Participants who are Highly Compensated
Employees does not exceed the Average Contribution Percentage of the preceding Plan Year for Eligible Participants who were Non-Highly
Compensated Employees for the preceding Plan Year by more than two percentage points.
 

4.04      Special Rules.
 

(a)     For purposes of Section 4.03, the Actual Contribution Percentage for any Eligible Participant who is a Highly Compensated Employee for
the Plan Year and who is eligible to have matching employer contributions and after-tax contributions allocated to his accounts under two or more plans
described in Section 401(a) of the Code or arrangements described in Section 401(k) of the Code that are maintained by a Separate Employer shall be
determined as if all such contributions were made under the single plan being tested. Regardless of the plan year of such plans or arrangements, they shall
be treated as a single arrangement for the 12-month period that corresponds to the plan year of the plan being tested. The Highly Compensated
Employee’s compensation shall be determined for the same 12-month period using the definition of compensation under the plan being tested.
Notwithstanding the foregoing, certain plans shall be treated as separate if mandatorily disaggregated under the regulations under Section 401(m) of the
Code.
 

(b)     In the event that this Plan satisfies the requirements of Sections 401(m), 401(a)(4) or 410(b) of the Code only if aggregated with one or
more other plans, or if one or more other plans satisfy the requirements of such Sections only if aggregated with this Plan, then Section 4.03 shall be
applied by determining the Actual Contribution Percentages of Eligible Participants as if all such plans were a single plan. Plans may be aggregated in
order to satisfy Section 401(m) of the Code only if they have the same Plan Year and apply the same ACP test method.
 

(c)     For purposes of determining the Contribution Percentage test, Matching Employer Contributions will be considered made for a Plan Year if
made no later than the end of the 12-month period beginning on the day after the close of the Plan Year. Voluntary After-Tax Contributions are
considered to have been made in the Plan Year in which contributed to the Trust.
 

(d)     The Plan Administrator shall maintain records sufficient to demonstrate satisfaction of the Contribution Percentage test and the amount of
Qualified Non-elective Matching Employer Contributions used in such test.
 

(e)     The determination and treatment of the Actual Contribution Percentage of any Participant shall satisfy such other requirements as may be
prescribed by the Secretary of the Treasury.
 

(f)     In the event that this Plan satisfies the minimum coverage requirements of Code Section 410(b) separately with respect to covered, but
otherwise excludable Employees, in accordance with Code Section 410(b)(4), for Matching Employer Contributions, then all eligible Non-Highly
Compensated Employees who did not meet the minimum age and service requirements of Code Section 410(a)(1)(A) for the prior Plan Year will be
disaggregated and excluded from the Average Actual Contribution Percentage test for Participants who were Non-Highly Compensated Employees for the
prior Plan Year pursuant to Code Section 401(m)(5)(C).
 

4.05      Distribution of Excess Aggregate Contributions.
 

( a )     In General: Notwithstanding any other provision of this Plan, Excess Aggregate Contributions, plus any income and minus any loss
allocable thereto, shall be forfeited, if forfeitable, or if not forfeitable, distributed no later than the last day of each Plan Year to Participants whose
Accounts such Excess Aggregate Contributions were allocated for the preceding Plan Year. If such Excess Aggregate Contributions are distributed more
than 2-1/2 months after the last day of the Plan Year in which such excess amounts arose, a 10% excise tax will be imposed on the Employer maintaining
the Plan with respect to those amounts.
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With respect to each Separate Employer, distribution of Excess Aggregate Contributions shall be made to Highly Compensated Employees in
the following manner: First, Excess Aggregate Contributions of the Highly Compensated Employee with the highest contributions (including both
Employer Matching Contributions and Voluntary After-Tax Contributions) shall be distributed until the first to occur of: (1) the total Excess Aggregate
Contributions have been distributed; or (2) the contributions of such Highly Compensated Employee equals the contributions of the Highly
Compensated Employee with the second highest contributions. In the event that distribution of Employer Matching Contributions and Voluntary After-
Tax Contributions of the Highly Compensated Employee with the highest contributions does not result in distribution of all Excess Aggregate
Contributions, then the Excess Aggregate Contributions of such Highly Compensated Employee with the highest contributions and the Excess Aggregate
Contributions of the Highly Compensated Employee with the second highest contributions will be reduced until the first to occur of: (1) the total Excess
Aggregate Contributions have been distributed; or (2) the contributions of such Highly Compensated Employees are reduced until they equal the
contributions of the Highly Compensated Employee with the third highest contributions. This process shall be repeated until all Excess Aggregate
Contributions have been distributed.
 

Excess Aggregate Contributions shall be treated as annual additions under the Plan.
 

(b )     Determination of Income or Loss: Excess Aggregate Contributions will be adjusted for any income or loss up to the end of the Plan Year,
and with respect to Plan Years before 2008 for the period between the end of the Plan Year and the date of distribution (the gap period). Any income
earned thereon will be allocated at the discretion of the Plan Administrator in a manner applied consistently to all Participants and to all corrective
distributions determined in accordance with applicable regulations. Prior to January 1, 2008, the income or loss allocable to a Participant’s Excess
Aggregate Contributions will be the amount determined by either the method in subparagraph (1) or subparagraph (2) below:
 

(1)     Income or loss allocable to the Participant’s Matching Employer Contribution Account and Voluntary After-Tax Contribution Account for
the Plan Year multiplied by a fraction, the numerator of which is the Participant’s Excess Aggregate Contributions for the year and the denominator is the
Participant’s Account balance attributable to the Participant’s Matching Employer Contributions and Voluntary After-Tax Contributions without regard
to any income or loss occurring during such Plan Year; and
 

(2)     10% of the amount determined under subclause (1) above multiplied by the number of whole calendar months between the end of the Plan
Year and the date of distribution, counting the month of distribution if distribution occurs after the 15th of such month.
 

Notwithstanding the foregoing, the Plan Administrator may use any reasonable method for computing the income or loss allocable to Excess
Aggregate Contributions, provided that the method does not violate Section 401(a)(4) of the Code, is used consistently for all Participants and for all
corrective distributions under the Plan for the Plan Year, and is used by the Plan for allocating income or loss to Participants’ Accounts. The Plan will not
fail to use a reasonable method for computing the income and loss allocable to Excess Aggregate Contributions merely because the income and loss
allocable to Excess Aggregate Contributions is determined on a date that is no more than seven (7) days before the distribution.
 

4.06      Voluntary After-Tax Contributions.
 

(a)     Effective October 1, 2002 through December 31, 2007, a Participant may, but need not, contribute to the Plan a Voluntary After-Tax
Contribution not to exceed the limitations of Sections 4.03 and 6.01. For a Plan Year, a Participant’s combined Deferral Contributions and Voluntary
After-Tax Contributions shall not exceed 100% of Basic Compensation paid or accrued for such Plan Year. Effective for Plan Years beginning on and
after January 1, 2008, Voluntary After-Tax Contributions shall not be allowed under the Plan.
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Voluntary After-Tax Contributions shall be made in the form of payroll deductions, and may be made pursuant to and in accordance with other
rules and regulations established by the Plan Administrator. Any Participant making Voluntary After-Tax Contributions by payroll deduction may
change the rate at which he is contributing at any time during the Plan Year in accordance with administrative procedures established by the Plan
Administrator for such purpose.
 

(b)     The amount attributable to Voluntary After-Tax Contributions, plus any earnings thereon, shall be payable to the Participant or his
Beneficiary at the time set forth for distribution of his other Accounts pursuant to the applicable provisions of Article VIII hereof.
 

ARTICLE V

DISCRETIONARY EMPLOYER CONTRIBUTIONS
 

5 . 0 1      Discretionary Employer Contributions. For each Plan Year, each Separate Employer, in its sole and absolute discretion, may make
Discretionary Employer Contributions to the Plan. Such contribution may be made in cash or other property acceptable to the Trustee. Contributions
made subject to this Section 5.01 shall be paid to the Trustee not later than the time prescribed by law for filing the federal income tax return of the
Employer, including any extensions which have been granted for the filing of such tax return. The Plan shall be operated in a manner so as to continue to
be designed to qualify as a profit sharing plan for purposes of Sections 401(a), 402, 412 and 417 of the Code.
 

5 . 0 2      Allocation of Discretionary Contributions. For each Plan Year, Discretionary Employer Contributions shall be allocated by the Plan
Administrator as of the Plan Anniversary Date coincident with the close of such Plan Year for which such contributions are made. Discretionary Employer
Contributions shall be allocated to the Discretionary Contribution Account of each eligible Participant who is employed on the last day of the Plan Year
and who has completed at least 1000 Hours of Service during such Plan Year. Discretionary Employer Contributions shall also be allocated to the
Discretionary Contribution Account of each eligible Participant who (1) died during the Plan Year while an Employee, (2) terminated employment during
the Plan Year as the result of a Total and Permanent Disability, or (3) terminated employment during the Plan Year after attaining his or her Normal
Retirement Date.
 

Discretionary Employer Contributions shall, subject to the overall permitted disparity limits, be allocated as follows (although steps (a) and (b)
shall be disregarded for any Plan Year in which the Plan is not top-heavy).
 

(a)     Discretionary Employer Contributions shall first be allocated to the Accounts of Participants in the ratio that each Participant’s Basic
Compensation for the Plan Year bears to the total Basic Compensation of all Participants for the Plan Year, up to three percent (3%) of each Participant’s
Basic Compensation.
 

(b)     Any Discretionary Employer Contributions remaining after the allocation in Subsection (a) shall be allocated to each Participant’s Account
in the ratio that each Participant’s Basic Compensation for the Plan Year in excess of the contribution and benefit base in effect under Section 230 of the
Social Security Act at the beginning of the Plan Year (“Taxable Wage Base”) bears to all Participants’ Basic Compensation in excess of the Taxable Wage
Base, but not in excess of three percent (3%) of each Participant’s Basic Compensation.
 

(c)     Any Discretionary Employer Contributions remaining after the allocation in Subsection (b) shall be allocated to each Participant’s Account
in the ratio that the sum of each Participant’s total Basic Compensation and Basic Compensation in excess of the Taxable Wage Base bears to the sum of
all Participants’ total Basic Compensation and Basic Compensation in excess of the Taxable Wage Base, but not in excess of the maximum disparity rate
as described below.
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(d)     Any Discretionary Employer Contributions remaining after the allocation in Subsection (c) shall be allocated to the Accounts of
Participants in the ratio that each Participant’s Basic Compensation for the Plan Year bears to the total Basic Compensation of all Participants for the Plan
Year.
 

The maximum disparity rate shall be determined in accordance with the following table.
 

Integration Level Top-Heavy Plan Years Non-Top-Heavy Plan Years
Taxable Wage Base (TWB) 2.7% 5.7%
More than 0 but not more than 20 percent of TWB 2.7% 5.7%
More than 20 percent of TWB but not more than 80
percent of TWB 1.3% 4.3%

More than 80 percent of TWB but not more than TWB 2.4% 5.4%
 
Notwithstanding the foregoing, for any Plan Year this Plan benefits any Participant who benefits under another qualified plan or simplified

employee pension, as defined in Section 408(k) of the Code, maintained by the Employer that provides for permitted disparity (imputed disparity)
Discretionary Employer Contributions and forfeitures shall be allocated to the account of each Participant in the ratio that such Participant’s total Basic
Compensation bears to the total Basic Compensation of all Participants.
 

Effective for Plan Years beginning on or after January 1, 1995, the cumulative permitted disparity limit for a Participant is 35 total cumulative
permitted disparity years. Total cumulative permitted years means the number of years credited to the Participant for allocation or accrual purposes under
this Plan, any other qualified plan or simplified employee pension plan (whether or not terminated) ever maintained by the Employer. For purposes of
determining the Participant’s cumulative permitted disparity limit, all years ending in the same calendar year are treated as the same year. If the
Participant has not benefited under a defined benefit or target benefit plan for any year beginning on or after January 1, 1994, the Participant has no
cumulative disparity limit.
 

Notwithstanding any provision contained herein to the contrary, any Employer contribution for a Plan Year shall satisfy Section 401(a)(4) of the
Code and the regulations thereunder.
 

5 .0 3      Correction of Prior Incorrect Allocations. Notwithstanding any provisions contained herein to the contrary, in the event that, as of any
Valuation Date, adjustments are required in any Participant’s Accounts to correct any incorrect allocation of contributions or investment earnings or
losses that may have occurred in a previous year, the Plan Administrator is authorized to apply the Discretionary Employer Contribution for the Plan Year
ending on such Valuation Date to correct such incorrect allocation and to increase such Participant’s Accounts to the value which would have existed on
said Valuation Date had there been no prior incorrect allocation. The Plan Administrator is also authorized to take such other actions as he deems
necessary to correct prior incorrect allocations.
 

ARTICLE VI

OVERALL LIMITATIONS ON CONTRIBUTIONS
 

6.01      Section 415 Limitations.
 

(a)     Definition of Annual Additions. The term “Annual Additions” shall mean the amount allocated to a Participant’s Accounts during the
Limitation Year that constitutes:
 
 (1) Employer contributions;
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 (2) Employee contributions;
 
 (3) Forfeitures; and
 
 (4) Amounts described in Sections 415(l)1) and 419A(d)(2) of the Code.
 

(b)     Definition of Defined Contribution Dollar Limitation. The term “Defined Contribution Dollar Limitation” shall mean $40,000, or such
higher annual amount as may be determined under regulations issued by the Secretary of the Treasury to reflect increases in the cost of living.
 

(c)     Maximum Annual Additions. The maximum Annual Additions that may be contributed or allocated to a Participant’s Accounts under the
Plan for any Limitation Year shall not exceed the lesser of:
 
 (1) the Defined Contribution Dollar Limitation, or
 
 (2) 100% of the Participant’s “Compensation”.
 

Prior to January 1, 2008, for purposes of this Section, Compensation means Compensation as defined in Section 415(c)(3) of the Code and the
Treasury Regulations thereunder.
 

On and after January 1, 2008, for purposes of this Section, Compensation is defined in accordance with regulation 1.415(c)-2(a), and means all
items of Employer remuneration for services, including:
 

(A)     wages, salaries, fees for professional services and other amounts received for personal services rendered in the course of employment with
Employer, to the extent amounts are includible in gross income (or would have been received and includible in gross income but for an election under
Code Section 125(a), 132(f)(4), 402(e)(3), 402(h)(1)(B), 402(k) or 457(b)), and further include, but are not limited to, commissions paid to salespersons,
compensation for services on the basis of a percentage of profits, commissions on insurance premiums, tips, bonuses, fringe benefits, and reimbursements
or other expense allowances under a nonaccountable plan;
 

(B)     in the case of an Employee who is an employee within the meaning of Code Section 401(c)(1) and regulations promulgated thereunder, the
Employee’s earned income (under Code Section 401(c)(2)) plus amounts deferred at the election of the Employee that would be includible in gross
income but for the rules of Code Section 402(e)(3), 402(h)(1)(B), 402(k), or 457(b);
 

(C)     amounts described in Code Sections 104(a)(3), 105(a), or 105(h) but only to the extent includible in gross income;
 

(D)     amounts paid or reimbursed by the Employer for Employee’s moving expenses to the extent it is reasonable to believe, at payment, they
are not deductible pursuant to Code Section 217;
 

(E)     the value of nonstatutory options granted to Employee by Employer to the extent includible in gross income;
 

(F)     amounts includible in Employee’s gross income upon a Code Section 83(b) election; and
 

(G)     amounts includible in gross income pursuant to Code Section 409A, or because they are constructively received.
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Compensation does not include items listed in Regulation 1.415(c)-2(c).
 

Compensation for a Limitation Year shall not include Compensation in excess of Code Section 401(a)(17) limits for such Limitation Year.
 

In order to be taken into account for a Limitation Year, Compensation must be actually paid or made available to employees (or, if earlier,
includible in the gross income of the Employee) within the Limitation Year. For this purpose, Compensation is treated as paid on a date if it is actually
paid on that date or it would have been paid on that date but for an election under Internal Revenue Code (“Code”) Section 125, 132(f)(4), 401(k), 403(b),
408(k), 408(p)(2)(a)(i), or 457(b); provided, however, Compensation for a Plan Limitation Year includes amounts earned during that Plan Limitation Year
but not paid during that Plan Limitation Year solely because of the timing of pay periods and pay dates if (i) these amounts are paid during the first few
weeks of the next Plan Limitation Year; (ii) the amounts are included on a uniform and consistent basis with respect to all similarly situated employees
and (iii) no Compensation is included in more than one Plan Limitation Year.
 

In order to be taken into account for a Plan Limitation Year, Compensation must be paid or treated as paid to the Employee prior to the
Employee’s severance from employment with the Company; provided Compensation paid by the later of 2 ½ months after severance from employment
with The Company or the end of the Limitation Year that includes the date of severance from employment with The Company, is included if the payment
is regular compensation for service during working hours or compensation for services outside regular working hours, commissions, bonuses or similar
payments and it would have been paid prior to severance had Employee continued in employment.
 

Compensation includes salary continuation payments to an individual who does not currently perform services for the Company by reason of
qualified military service (as that term is used in Code Section 414(u)(1)) to the extent those payments do not exceed the amounts the individual would
have received if the individual had continued to perform services for the Company rather than entering qualified military service.
 

Notwithstanding anything to the contrary herein, on and after January 1, 2009, if the Company chooses to provide Differential Wage Payments
to individuals who are performing service in the uniformed services (as defined in Chapter 43 of Title 38, United States Code) while on active duty for a
period of more than 30 days, the Differential Wage Payment will be treated as Compensation under Code Section 415(c)(3), but not for purposes of Plan
contributions or contribution allocations. For these purposes the term “Differential Wage Payment” means a payment defined in Code Section 3401(h)(2)
that is made by the Company to an individual who is performing service in the uniformed services while on active duty for a period of more than 30 days.
 

6 .02      Correction of Contributions in Excess of Section 415 Limits. Prior to January 1, 2008, if the Annual Additions for a Participant exceed
the limits of Section 6.01 as a result of the allocation of forfeitures, a reasonable error in estimating a Participant’s annual compensation for purposes of
the Plan, a reasonable error in determining the amount of elective deferrals (within the meaning of Section 402(g)(3) of the Code) that may be made with
respect to any individual, or under other limited facts and circumstances that the Commissioner finds justify the availability of the rules set forth in this
Section 6.02, the excess amounts shall not be deemed Annual Additions if they are treated in accordance with any one or more of the following in the
order of precedence set forth below:
 

(a)     Prior to January 1, 2008, distribute to the Participant, no later than the first April 15 th following the close of the Participant’s taxable year,
that portion, or all, of his Voluntary After-Tax Contributions, as is necessary to insure compliance with Section 6.01.
 

(b)     Prior to January 1, 2008, distribute to the Participant, no later than the first April 15 th following the close of the Participant’s taxable year,
that portion, or all, of first, his Deferral Contributions (within the meaning of Code Section 402(g)(3)) and then his Roth Contributions (plus gains
attributable thereto) that are not matched by Matching Employer Contributions, as is necessary to insure compliance with Section 6.01.
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(c)     Prior to January 1, 2008, distribute to the Participant, no later than the first April 15 th following the close of the Participant’s taxable year,
that portion, or all, of first, his Deferral Contributions (within the meaning of Code Section 402(g)(3)) and then his Roth Contributions (plus gains
attributable thereto) that are matched by Matching Employer Contributions and forfeiture of the corresponding Matching Employer Contributions on a
prorata basis, as is necessary to insure compliance with Section 6.01.
 

(d)     Prior to January 1, 2008, forfeiture of that portion, or all, of the Discretionary Employer Contributions and any Forfeitures that were
allocated to the Participant’s Accounts, as is necessary to ensure compliance with Section 6.01.
 

Prior to January 1, 2008, any amounts returned or distributed to the Participant under Subsections (a) through (c) above shall be disregarded for
purposes of Section 402(g), the actual deferral percentage test of Section 401(k)(3) of the Code, and the actual contribution percentage test of Section
401(m) of the Code.
 

Prior to January 1, 2008, any amounts forfeited under this Section 6.02 shall be reallocated to the Accounts of Participants who are not effected
by the limitations of Section 6.01 in the same proportion as their Basic Compensation bears to the Basic Compensation of all Participants.
 

Prior to January 1, 2008, if the reallocation of all or a portion of the amounts forfeited under this Section 6.02 would cause the Annual Additions
to exceed the limitations set forth in Section 6.01 with respect to all Participants, that portion of such forfeited amounts shall be held in a suspense
account (which shall be separate from that Suspense Account defined in Section 1.35 hereof) and shall be applied, subject to Section 6.01, toward funding
the Employer contributions for the next succeeding Plan Year. Such application shall be made prior to any Employer contributions that would constitute
Annual Additions. If any amount remains in a suspense account provided for under this Section 6.02 upon termination of this Plan, such amount will
revert to the Employers notwithstanding any other provision of this Plan.
 

6 .0 3      Combination of Plans. Notwithstanding any provisions contained herein to the contrary, in the event that an Employer maintains any
other Defined Contribution Plan and the sum of the Annual Additions with respect to a Participant exceeds the limitations contained in Section 6.01,
corrective adjustments shall not be made in said Participant’s Accounts under this Plan if such other Defined Contribution Plan provides for corrective
adjustments that will prevent a violation of the limitations contained in section 6.01.
 

6 .0 4      Reversion of Employer Contributions. Employer contributions computed in accordance with the provisions of this Plan shall revert to
the Employer that made such contributions under the following circumstances:
 

(a )     Mistake. In the case of an Employer contribution which is made by reason of a mistake of fact, such contribution shall be returned to the
Employer within one year after the payment of the contribution.
 

(b)     Qualification. If a contribution is conditioned on the initial qualification of the Plan under Section 401(a) of the Code, and if the Plan does
not qualify, then such contributions shall be returned to the Employer within one year after the date of denial of qualification of the Plan.
 

( c )     Deductibility. If any Employer contribution is determined to be nondeductible under Section 404 of the Code, then such Employer
contribution, to the extent that it is determined to be nondeductible, shall be returned to the Employer within one year after the disallowance of the
deduction.
 

   The amount which may be returned to the Employer under this Section 6.04 is the excess of (a) the amount contributed over (b) the amount that
would have been contributed had there not occurred a mistake of fact or a mistake in determining the deduction. Earnings attributable to the excess
contribution shall not be returned to the Employer, but losses attributable thereto shall reduce the amount to be so returned. If the withdrawal of the
amount attributable to the mistaken contribution would cause the balance of the Account of any Participant to be reduced to less than the balance which
would have been in the Account had the mistaken amount not been contributed, then the amount to be returned to the Employer shall be limited so as to
avoid such reduction.
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ARTICLE VII

ALLOCATIONS AND ACCOUNTS OF PARTICIPANTS
 

7 .0 1      Valuations. As of each Valuation Date, the Trustee shall determine the fair market value of the Trust Fund, and the Plan Administrator
shall determine the fair market value of the Accounts of each Participant. The value of the Accounts of Participants as of any Valuation Date shall be
equal to the value of such Accounts as of the last Valuation Date, plus or minus the applicable adjustments contained in Section 7.02.
 

7.02      Allocations. As of each Valuation Date, the Accounts of each Participant shall be adjusted in the manner provided in this Section.
 

(a)     Earnings or Losses. The investment earnings or losses shall be allocated to the Accounts of Participants on each Valuation Date.
 

(b)     Employer Contributions.
 

( 1 )     Discretionary Employer Contributions. On each Plan Anniversary Date, the Discretionary Employer Contribution Account of each
Participant shall be increased by any allocation of the Employer Contributions as set forth in Section 5.02 hereof.
 

(2 )     Deferral Contributions. On each Valuation Date, the Deferral Contribution Account of each Participant shall be increased by that amount
agreed to by each Participant pursuant to his deferral agreement with an Employer. Such Deferred Contribution Accounts shall also be increased by the
amount of any Catch-up Contributions made by the Participant.
 

( 3 )     Matching Contributions. On each Valuation Date, the Matching Contribution Account of each Participant who has made Deferral
Contributions during the Plan Year shall be increased by the allocation of Matching Contributions in the amount determined under Section 4.01 hereof.
 

( 4 )     Rollover Contributions. On each Valuation Date, the Rollover Account of each Participant shall be increased by the amount of his
Rollover Contributions or direct transfers, if any, made pursuant to Section 3.06 since the immediately preceding Valuation Date.
 

( 5 )     Roth Contributions. On each Valuation Date, the Roth Contribution Account of each Participant shall be increased by that amount
designated by each Participant as a Roth Contribution pursuant to his deferral agreement with an Employer after each payroll period.
 

(6)     Voluntary After-Tax Contributions. On each Valuation Date, the Voluntary After-Tax Account of each Participant shall be increased by the
amount of his Voluntary After-Tax Contributions, if any, made pursuant to Section 4.06 since the immediately preceding Valuation Date.
 

(c)     Roth In-Plan Rollovers. On each Valuation Date, the Roth in-Plan rollover account of each Participant shall be increased by the amount of
his Roth in-Plan rollover, if any, pursuant to Section 3.08 since the immediately preceding Valuation Date.
 

7 . 0 3      Determinations of Value. In determining the value of the Trust Fund, and the Accounts of Participants, the Trustee and the Plan
Administrator shall exercise their best judgment, and all such determinations of value shall be binding upon all Participants and their Beneficiaries. All
allocations shall be deemed to have been made as of the Valuation Date, regardless of when actual allocations were made.
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ARTICLE VIII

PAYMENT OF BENEFITS TO PARTICIPANTS
 

8.01      Vesting General. A Participant’s Deferral Contribution Account, Roth Contribution Account, Voluntary After-Tax Contribution Account
and Rollover Account shall at all times be 100% vested and nonforfeitable. A Participant shall be entitled to a percentage of his Discretionary Employer
Contribution Account and his Matching Employer Contribution Account determined in accordance with the vesting schedule set forth in Section 8.06
herein.
 

8 . 0 2      Normal Retirement. When a Participant attains age 65, the full value of his Accounts shall be nonforfeitable. After both reaching his
Normal Retirement Date and retiring, a Participant shall become entitled to payment of the full value of his Accounts as soon as administratively feasible
following the end of the Plan Year in which the Participant requests a distribution. The Participant’s Accounts shall be valued on the Valuation Date
immediately preceding the distribution.
 

8 .0 3      Late Retirement. In the event that a Participant continues as an Employee of an Employer following his Normal Retirement Date, such
Participant shall continue to be an active Participant under the Plan until his retirement and, upon his retirement, he shall become entitled to the full
value of his Accounts as soon as administratively feasible following the end of the Plan Year in which the Participant requests a distribution. The
Participant’s Accounts shall be valued on the Valuation Date immediately preceding the distribution.
 

8.04      Death Benefit.
 

(a)     If a Participant dies while an active Participant under the Plan, his Beneficiary or Beneficiaries shall be entitled to the full value of his
Accounts. The Participant’s Accounts shall be valued on the Valuation Date immediately preceding the distribution.
 

(b)     Except as provided in this Subsection (b), the balance of the Participant’s Accounts shall be payable in full to the Participant’s surviving
spouse.
 

If there is no surviving spouse, or if the spouse of the Participant consents in writing, the balance of the Participant’s Accounts may be paid in
full to a designated Beneficiary. Any consent by a spouse that the balance of the Participant’s Accounts may be payable to a designated Beneficiary must
be in writing, must acknowledge the effect of such consent and must be witnessed by the Plan Administrator or a Notary Public. Further, the consent must
acknowledge the specific nonspouse Beneficiary so named and provide (1) that the Participant may not subsequently change the nonspouse Beneficiary
without again obtaining his or her spouse’s consent or (2) that the spouse expressly permits changes in the designation without any requirement of further
consent by the spouse. The Plan Administrator may, in its sole discretion, require information or documentation necessary to establish to its satisfaction
that the spouse’s consent described above may not be obtained because there is no spouse, because the spouse cannot be located, or because of such other
circumstances as the Secretary of the Treasury may by regulations prescribe. For purposes of this Subsection (b), any consent by a spouse (or
establishment that the consent of a spouse may not be obtained) shall be effective only with respect to such spouse.
 

If there is no surviving spouse, or if a Participant’s spouse has consented in the manner described in the immediately preceding paragraph, each
Participant shall have the right to designate, by giving a written designation to the Plan Administrator, a person or persons or entity other than his or her
spouse as his designated Beneficiary to receive the death benefit provided under this Section 8.04. Successive designations may be made, and the last
designation received by the Plan Administrator prior to the death of the Participant shall be effective and shall revoke all prior designations, provided
that appropriate spousal consent has been obtained. If a designated Beneficiary shall die before the Participant, his interest shall terminate, and, unless
otherwise provided in the Participant’s designation, if the designation included more than one Beneficiary, such interest shall be paid in equal shares to
those Beneficiaries, if any, who survive the Participant. A Participant shall have the right to designate the method of payment of benefits to his
Beneficiary or Beneficiaries in the Participant’s Accounts under the Plan. The Participant shall have the right to revoke the designation of any
Beneficiary without the consent of the Beneficiary.
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If a Participant shall fail to designate a Beneficiary, if such designation shall for any reason be illegal or ineffective, or if no Beneficiary shall
survive the Participant, his death benefits shall be paid in accordance with the provisions of Section 8.11 of this Plan.
 

8.05      Disability. When it is determined that a Participant is Totally and Permanently Disabled, the Plan Administrator shall certify such fact to
the Trustee, and such Disabled Participant shall be entitled to receive the full value of his Accounts, within 60-days of the Participant’s or his legal
representative’s request for distribution of benefits. The Participant’s Accounts shall be valued on the Valuation Date immediately preceding the
distribution.
 

8.06      Termination of Employment. Whenever the employment of a Participant is terminated for reasons other than his actual retirement on his
Normal or Late Retirement Date, death or Total and Permanent Disability, the Participant may file a written claim for benefits with the Plan Administrator
requesting distribution of 100% of his Deferral Contribution Account, Roth Contribution Account, Voluntary After-Tax Contribution Account and
Rollover Account, and the nonforfeitable percentage of his Discretionary Contribution Account and Matching Employer Contribution Account
(hereinafter referred to as the Participant’s “distributable balance”). Alternatively, such Participant may elect to defer receipt of his distributable balance
to a time not later than that set forth in Section 8.08 hereof. Subject to Sections 13.01 and 16.14 hereof, the nonforfeitable percentage of a Participant’s
Matching Employer Contribution Account and Discretionary Contribution Account shall be determined from the following schedule:
 

 
 Completed Years of Service Vested Percentage Forfeitable Percentage
 Less than 2 0% 100%
 2 but less than 3 20% 80%
 3 but less than 4 40% 60%
 4 but less than 5 60% 40%
 5 but less than 6 80% 20%
 6 or more 100% 0%
 
 That portion of the Discretionary Contribution and Matching Employer Contribution Accounts to which the Participant is not entitled shall be

credited to the Suspense Account (which will always share in earnings or losses of the Trust) and at such time as the amount becomes available in
accordance with Section 1.18 hereof.
 

8.07      Method of Payment.
 

( a )     Forms of Payment. Subject to the provisions of Sections 8.06, 8.08 and 8.13, a Participant separating from service for any reason, or his
Beneficiary in the event of the Participant’s death, shall elect a time for commencement of distribution of any benefits under the Plan as provided
hereinafter. The election by the Participant or the Beneficiary shall be in writing and, subject to Section 8.07(c), shall be filed with the Plan Administrator
at least 30 days before distribution is to be made. The Participant or Beneficiary shall select one of the following alternative forms of distribution of a
Participant’s Accounts:
 

(1)     A lump sum distribution; or
 

(2)     Periodic installments (either monthly or annually) for a period not to exceed the Participant’s life expectancy, or the joint life expectancy
of the Participant and the Participant’s spouse.
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( b )     Mandatory Cash-Out. Notwithstanding that the Participant may not have incurred a Break in Service, and irrespective of whether the
Participant files a written claim for benefits or elects to defer receipt of benefits under Section 8.06(a), the Plan Administrator shall direct payment in a
single sum to such Participant if the vested portion of his Accounts do not then exceed $1,000. The distribution shall be made as soon as administratively
practicable following the date the Participant becomes entitled to a distribution.
 

( c )     Consent and Notice Requirements. If the value of the vested portion of a Participant’s Accounts derived from Employer and Employee
Contributions exceeds $1,000 and the vested account balance is immediately distributable, the Participant must consent to any distribution of such
vested account balance. The consent of the Participant shall be obtained in writing within the 90-day period ending on the “annuity starting date”. The
term “annuity starting date” shall mean the first day of the first period for which an amount is paid as an annuity or in any other form. A vested account
balance is immediately distributable if any part of the vested account balance could be distributed to the Participant before the Participant attains the
later of his Normal Retirement Date or age 62.
 

The Plan Administrator shall notify the Participant of the right to defer any distribution until the Participant’s vested account balance is no
longer immediately distributable. Such notification shall include a general description of the material features, and an explanation of the relative values
of the optional forms of benefit available under the Plan in a manner that would satisfy the notice requirements of Section 417(a)(3) of the Code; such
notification shall be provided no less than 30 days and no more than 90 days prior to the annuity starting date.
 

If a distribution is one to which Sections 401(a)(11) and 417 of the Code do not apply, such distribution may commence less than 30 days after
the notice required under Section 1.411(a)-11(c) of the Income Tax Regulations is given, provided that:
 

(1)     the Plan Administrator clearly informs the Participant that the Participant has a right to a period of at least 30 days after receiving the notice
to consider the decision of whether or not to elect a distribution (and, if applicable, a particular distribution option); and
 

(2)     the Participant, after receiving the notice, affirmatively elects a distribution.
 

For any Eligible Rollover Distribution as defined in Section 8.18, the Plan Administrator shall provide to the recipient, not more than 90 days
nor less than 30 days prior to a scheduled distribution date, a special tax notice in accordance with Code Section 402(f).
 

For any Eligible Rollover Distribution as defined in Section 8.18 that is a mandatory cash-out under Section 8.07(b), the Plan Administrator shall
provide, in addition to the notice described in the preceding paragraph, a notice informing the recipient that his Eligible Rollover Distribution shall be
automatically rolled over into an automatic rollover account as described in Section 8.19. If the recipient does not provide an affirmative election in
response, no distribution shall be made until at least 30 days following the date of such notice.
 

8.08      Commencement of Benefits.
 

(a )     Required Distribution - General. Once a written claim for benefits is filed with the Plan Administrator and unless the Participant elects to
have payment begin at a later date, payment of benefits to the Participant shall begin not later than 60 days after the last day of the Plan Year in which the
latest of the following events occur:
 

(1)     The Participant’s Normal Retirement Date;
 

(2)     The 10th anniversary of the date the Employee became a Participant; or
 

(3)     The Participant’s separation from service.
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8.09      Death Distributions.
 

( a )     Death After Commencement of Benefits. If the Participant dies before his entire nonforfeitable interest has been distributed to him, the
remaining portion of such interest shall be distributed at least as rapidly as under the method of distribution selected by the Participant as of the date of
his death.
 

(b)     Death Prior to Commencement of Benefits. If the Participant dies before the distribution of his nonforfeitable interest has begun, the entire
interest shall be distributed within five years after the death of such Participant.
 

(1)     If any portion of the Participant’s interest is payable to a Beneficiary designated by the Participant, distribution shall be made in a single
sum not later than one year after the date of the Participant’s death.
 

(2)     If the designated Beneficiary is the surviving spouse, the date distributions are required to begin in accordance with (1) above shall not be
earlier than the date on which the Participant would have attained age 70-1/2, and, if the surviving spouse dies before distributions begin, subsequent
distributions shall be made as if the spouse had been the Participant.
 

(c)     Distributions to Children. For purposes of this Section 8.09, any amount paid to a child of the Participant shall be treated as if it had been
paid to the surviving spouse if the amount becomes payable to the surviving spouse when the child reaches the age of majority.
 

(d)     Notwithstanding anything to the contrary herein, if a Participant dies while performing qualified military service (as defined in Code
§ 414(u)), to the extent required by Internal Revenue Code Section 401(a)(37) the Beneficiaries of the Participant are entitled to any additional benefits
(if any, and other than benefit accruals relating to the period of qualified military service) provided under the Plan as if the Participant had resumed and
then terminated employment on account of death.
 

8 . 1 0      Earnings for Deferred Accounts or Installment Payments. If the distribution of benefits to a Participant or to the Beneficiary of a
Participant will either be paid in installments or delayed beyond one or more Valuation Dates if payable in lump sum, his Accounts shall remain in the
Trust Fund and shall continue to participate in the allocation of earnings or losses as provided in Section 7.02 hereof until fully distributed.
 

8.11      Beneficiaries. If, at the time of a Participant’s death while benefits are still outstanding, his named Beneficiary does not survive him, the
benefits shall be paid to his named Contingent Beneficiary in accordance with the terms of Section 8.04. If a deceased Participant is not survived by
either a named Beneficiary or Contingent Beneficiary (or if no Beneficiary or Contingent Beneficiary was effectively named), the benefits shall be paid in
a lump sum to the person or persons in the first of the following classes of beneficiaries with one or more members of such class then surviving: The
Participant’s (a) widow or widower, (b) children, (c) parents, (d) brothers and sisters, or (e) executors and administrators. If the Beneficiary or Contingent
Beneficiary is living at the death of the Participant, but such person dies prior to receiving the entire death benefit, the remaining portion of such death
benefit shall be paid in a single sum to the estate of such deceased Beneficiary or Contingent Beneficiary.
 

8.12      Account Adjustments.
 

(a)     The distributable value of a Participant’s Accounts shall be appropriately adjusted to take into account any payments or distributions to or
for the Participant under Section 8.07.
 

(b)     The receipt by a Participant of any payments or distributions under Section 8.07 shall in no way affect the entitlement of an otherwise
eligible Participant or his Beneficiaries to receive further allocations of Employer Contributions and earnings or losses on the remaining balance of his
Accounts.
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8 . 1 3      Cash-Out Procedure. If the Participant, on or before the date of his termination of employment by reason of discharge or resignation
requests in writing that the Plan Administrator distribute to him the vested portion of his Accounts, the Plan Administrator shall direct the Trustee to pay
such amount to the Participant. The Participant’s vested benefits shall be paid to him as soon as administratively feasible following the end of the Plan
Year in which the Participant requests a distribution. The Participant’s Accounts shall be valued as of the Valuation Date immediately preceding the
distribution. Such Participant’s Years of Service for vesting purposes shall be determined as of his date of termination. Once the Plan Administrator issues
the directive for the Trustee to pay the Participant, the cash-out shall be deemed to be in process or pending. The nonvested portion of a Participant’s
Accounts that is not distributed to him at the time of the cash-out shall be forfeited immediately, and such forfeited amount shall be utilized in
accordance with Section 1.18 hereof. Absent a buy-back by the Participant under Section 8.14, the actual payment of benefits under this Section 8.13
shall satisfy all obligations of the Trust to such Participant.
 

8 .14      Buy-Back Procedure. A terminated Participant who has voluntarily elected to receive a cash-out of benefits pursuant to Section 8.13 or
who receives a mandatory cash-out of the Plan pursuant to Section 8.07(b) and who returns to the employ of the Employer before incurring five
consecutive Breaks in service, shall be permitted to repay the cash-out amount to the Trust Fund and thereby be entitled to a restoration of his benefits
under the Plan in an amount not less than that amount determined as of the Valuation Date immediately preceding the actual payment of the cash-out,
unadjusted by any subsequent gains or losses. The Participant must repay the full amount distributed to him before the earlier of (a) five years from the
first date on which the Participant is subsequently reemployed by the Employer or (b) the close of a period of five consecutive Breaks in Service
commencing after the withdrawal. The permissible sources for restoration of accrued benefits are subsequent (a) income or gain to the Plan, (b) Forfeitures,
or (c) Employer Contributions. Restoration of accrued benefits to which an Employee is entitled under this Section shall be made, as deemed necessary
and proper by the Plan Administrator, from one or more of the permissible sources named above prior to the normal allocation of such funds under this
Plan. A terminated Participant who is deemed to be cashed-out of the Plan pursuant to Subsection 8.07(b) above and who returns to the employ of the
Employer before incurring five consecutive Breaks in Service shall be deemed to have bought back into the Plan and shall also be entitled to a restoration
of his benefits as provided under this Section 8.14.
 

8.15      Reemployment after Break in Service.
 

(a)     A terminated Participant who is reemployed after incurring a Break in Service shall be entitled to receive credit for vesting purposes for
Years of Service earned prior to the Break in Service subject to the following rules:
 

(1)     If he had a vested right to all or a portion of his Account balance at the time of his termination of employment, he shall receive credit for
Years of Service earned prior to his Break in Service upon his completion of a Year of Service following the date of his reemployment.
 

(2)     If he did not have a vested right to all or any portion of his Account balance at the time of his termination of employment, he shall receive
credit for Years of Service earned prior to his Break in service if (i) he completes a Year of Service after his reemployment, and (ii) at the time he
completes such Year of Service his number of consecutive Breaks in Service is less than 5 or less than his aggregate Years of Service earned before his
initial Break in Service.
 

(b)     All Years of Service earned after 5 consecutive Breaks in Service shall be disregarded in determining a Participant’s nonforfeitable
percentage in his Account balance attributable to Employer Contributions prior to such 5 year period.
 

(c)     If a terminated Participant is reemployed after 5 consecutive Breaks in Service, then separate accounts shall be maintained as follows:
 

(1)     one account for nonforfeitable benefits attributable to pre-break service; and
 

(2)     one account representing his status in the Plan attributable to post-break service.
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(d)     If a distribution is made from a Participant’s Account before his Account is fully vested, and the Participant may increase the vested
percentage in his Account, then at any relevant time after the distribution, the vested portion of his Account will not be less than an amount equal to the
amount “X” determined by the following formula:
 

X = P (AB + D) - D
 

For purposes of the formula, P is the Participant’s vested percentage at the relevant time, AB is his Account balance at the relevant time, and D is
the amount of the distribution.
 

8 .1 6      TEFRA 242(b)(2) Transitional Rules. Any distribution made pursuant to a TEFRA transitional rule distribution election shall meet the
requirements of Code Section 401(a)(9) as in effect on December 31, 1983 and shall also satisfy Code Sections 401(a)(11) and 417.
 

8 .17      Limitations on Certain Distributions. Except as required under Section 3.03(b) and Section 3.04(c), no amounts may be distributed to a
Participant or his Beneficiary from his Deferral Contribution Account prior to the earlier of:
 

(1)     severance from employment, death, or disability of the Participant;
 

(2)     attainment of age 59-1/2 by the Participant, if in-service withdrawals at age 59-1/2 are otherwise allowed by the terms of this Plan;
 

(3)     termination of this Plan without establishment of another defined contribution plan, other than an employee stock ownership plan (as
defined in Section 4975(e) or Section 409 of the Code) or a simplified employee pension plan as defined in Section 408(k) of the Code; or
 

(4)     upon hardship of the Participant, if hardship withdrawals are otherwise allowed by the terms of this Plan.
 

All distributions made pursuant to one or more of the foregoing are subject to any Participant and spousal consent requirements required for
other distributions under the terms of the Plan. In addition, distributions that are triggered by events set forth in subclauses (3) or (4) above must be made
in a lump sum.
 

8 .1 8      Requirement for Direct Rollovers. Notwithstanding any provision of the Plan to the contrary that would otherwise limit a Distributee’s
election under this Article VIII or under Article VIII, a Distributee may elect, at the time and in the manner prescribed by the Plan Administrator, to have
any portion of an Eligible Rollover Distribution paid directly to an Eligible Retirement Plan specified by the Distributee in a Direct Rollover.
 

(a)     Definitions.
 

(1)     Eligible Rollover Distribution: An Eligible Rollover Distribution is any distribution of all or any portion of the balance to the credit of the
Distributee, except that an Eligible Rollover Distribution does not include: any distribution that is one of a series of substantially equal periodic
payments (not less frequently than annually) made for the life (or life expectancy) of the Distributee or the joint lives (or joint life expectancies) of the
Distributee and the Distributee’s designated beneficiary, or for a specified period of 10 years or more; any distribution to the extent such distribution is
required under Section 401(a)(9) of the Code; any hardship distribution described in Section 402(c)(4)(C) of the Code; and the portion of any distribution
that is not includible in gross income (determined without regard to the exclusion for net unrealized appreciation with respect to employer securities).
 

( 2 )     Eligible Retirement Plan: An Eligible Retirement Plan is an individual retirement account described in Section 408(a) of the Code, an
individual retirement annuity described in Section 408(b) of the Code, an annuity plan described in Section 403(a) of the Code, or a qualified trust
described in Section 401(a) of the Code, that accepts the Distributee’s Eligible Rollover Distribution. In addition, an Eligible Retirement Plan shall also
mean an annuity contract described in Section 403(b) of the Code and an eligible plan under Section 457(b) of the Code which is maintained by a state,
political subdivision of a state, or any agency or instrumentality of a state or political subdivision of a state and which agrees to separately account for
amounts transferred into such plan from this Plan. In the case of a distribution to a surviving spouse, or to a spouse or former spouse who is an alternate
payee under a qualified domestic relations order, as defined in Section 414(p) of the Code, the definition of “Eligible Retirement Plan” in the preceding
paragraph shall apply. On and after January 1, 2008, an Eligible Retirement Plan shall also include a Roth IRA to the extent permitted by Code Section
408A(e), and the regulations promulgated thereunder.
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A portion of a distribution shall not fail to be an Eligible Rollover Distribution merely because the portion consists of Voluntary After-Tax
Contributions which are not includible in gross income. However, such portion may be transferred only to an individual retirement account or annuity
described in Section 408(a) or (b) of the Code, or to a qualified defined contribution plan described in Section 401(a) or 403(a) of the Code that agrees to
separately account for amounts so transferred, including separately accounting for the portion of such distribution which is includible in gross income
and the portion of such distribution which is not so includible.
 

Notwithstanding any provision of the Plan to the contrary, a Direct Rollover of a distribution from a Roth Contributions Account will only be
made to another Roth elective deferral account under an applicable retirement plan described in Section 402A(e)(1) of the Code or to a Roth individual
retirement account as described in Section 408A of the Code, and only to the extent the rollover is permitted under the rules of Section 402(c) of the
Code.
 

(3 )     Distributee: A Distributee includes an Employee or former Employee. In addition, the Employee’s or former employee’s surviving spouse
and the Employee’s or former Employee’s spouse or former spouse who is the alternate payee under a qualified domestic relations order, as defined in
Section 414(p) of the Code, are Distributees with regard to the interest of the spouse or former spouse. On and after January 1, 2007, Distributee includes
the Employee’s designated beneficiary (as defined by Code Section 401(a)(9)(E)) who is not his or her surviving spouse, to the extent permitted by
Internal Revenue Code Section 402(c)(11).

 
(4)     Direct Rollover. A Direct Rollover is a payment by the Plan to the Eligible Retirement Plan specified by the Distributee.

 
8.19      Automatic Rollover Procedures.

 
(a)     In the case of any mandatory cash-out subject to the automatic rollover rules set out in Section 8.07(b), the Plan Administrator shall

establish an automatic rollover account under an individual retirement plan. If the individual retirement plan is a trust or custodial account, it shall be
established with a bank, an insured credit union, or other corporation subject to supervision and examination by the Commissioner of Banking or other
state officer in charge of the administration of banking under the laws of the state, or a “qualified nonblank trustee” within the meaning of IRC Section
408(n). If the individual retirement plan is an annuity, it shall be issued by an insurance company qualified to do business in any state. The provider of
such individual retirement plan must agree in writing that:
 

(1)     It shall establish an automatic rollover account, which is an individual retirement plan within the meaning of Code Section 7701(a)(37) and
which shall be invested in an investment product determined by the provider to be designed to preserve principal and provide a reasonable rate of return,
whether or not such return is guaranteed, consistent with liquidity. Such investment product shall seek to maintain, over the term of the investment in that
product, the dollar value that is equal to the amount initially invested in the product.
 

(2)     Such investment product shall be offered by a state or federally regulated financial institution, which shall be (i) a bank or saving
association, the deposits of which are insured by the Federal Deposit Insurance Corporation, (ii) a credit union, the member accounts of which are insured
within the meaning of Section 101(7) of the Federal Credit Union Act, (iii) an insurance company, the products of which are protected by State guaranty
associations, (iv) an investment company registered under the investment Company Act of 1940, or (v) such other investment product as may be
permitted by the U.S. Department of Labor under the applicable regulations or similar authority.
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(3)     All fees and expenses incurred under the rollover account (including establishment charges, maintenance fees, investment expenses,
termination costs and surrender charges) shall not exceed the fees and expenses charged by the provider for comparable individual retirement plans
established for reasons other than the receipt of a rollover distribution subject to the provisions of Code § 401(a)(31(B).
 

(4)     The participant on whose behalf the Plan Administrator makes an automatic rollover shall have the right to enforce the terms of the
contractual agreement establishing the rollover account, with regard to his or her rolled-over funds, against such provider.
 

(b)     No such automatic rollover shall be made unless the Participant has received a summary plan description or summary of material
modification describing the Plan’s automatic rollover provisions, including the information required under DOL Reg. § 2550.404a-2.
 

(c)     Following the distribution, the Plan shall notify the Participant that the automatic rollover has been made and that the Participant has the
right to transfer the funds to a different individual retirement account.
 

8.20      Required Minimum Distributions.
 

( a )     Distribution to Five Percent Owners. The payment of benefits to a Participant who is a five percent or greater owner of the Employer (as
defined by Section 416 of the Code) with respect to the Plan Year ending in the calendar year in which the Participant attains age 70-1/2, shall begin not
later than April 1 of the calendar year following the calendar year in which the Participant attains age 70-1/2, regardless of the Participant’s actual
retirement.
 

(b )     Distribution to Non-Five Percent owners. The payment of benefits to Participants other than five percent owners must commence no later
than the first day of April following the calendar year in which the Participant terminates employment or attains age 70-1/2, whichever is later.
 

(c)     General Rules.
 

( 1 )     Effective Date. The provisions of this Section will apply for purposes of determining required minimum distributions for calendar years
beginning with the 2003 calendar year.
 

(2)     Precedence. The requirements of this Section 8.20 will take precedence over any inconsistent provisions of the Plan.
 

( 3 )     Requirements of Treasury Regulations Incorporated. All distributions required under this Section 8.20 will be determined and made in
accordance with the Treasury regulations under Section 401(a)(9) of the Code.
 

( 4 )     TEFRA Section 242(b)(2) Elections. Notwithstanding the other provisions of this Section 8.20, distributions may be made under a
designation made before January 1, 1984, in accordance with Section 242(b)(2) of the Tax Equity and Fiscal Responsibility Act (TEFRA) and the
provisions of the Plan that relate to Section 242(b)(2) of TEFRA.
 

(d)     Time and Manner of Distribution.
 

(1)     Required Beginning Date. The Participant’s entire interest will be distributed, or begin to be distributed, to the Participant no later than the
Participant’s Required Beginning Date.
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( 2 )     Death of Participant Before Distributions Begin. If the Participant dies before distributions begin, the Participant’s entire interest will be
distributed, or begin to be distributed, no later than as follows:
 

(A)     If the Participant’s surviving spouse is the Participant’s sole Designated Beneficiary, then, distributions to the surviving spouse will begin
by December 31 of the calendar year immediately following the calendar year in which the Participant died, or by December 31 of the calendar year in
which the Participant would have attained age 70 1/2, if later.
 

(B)     If the Participant’s surviving spouse is not the Participant’s sole Designated Beneficiary, then, distributions to the Designated Beneficiary
will begin by December 31 of the calendar year immediately following the calendar year in which the Participant died.
 

(C)     If there is no Designated Beneficiary as of September 30 of the year following the year of the Participant’s death, the Participant’s entire
interest will be distributed by December 31 of the calendar year containing the fifth anniversary of the Participant’s death.
 

(D)     If the Participant’s surviving spouse is the Participant’s sole Designated Beneficiary and the surviving spouse dies after the Participant but
before distributions to the surviving spouse begin, this Section 8.20(d)(2), other than Section 8.20(d)(2)(A), will apply as if the surviving spouse were the
Participant.
 

For purposes of this Section 8.20(d)(2) and Section 8.20(f), unless Section 8.20(d)(2)(D) applies, distributions are considered to begin on the
Participant’s Required Beginning Date. If Section 8.20(d)(2)(D) applies, distributions are considered to begin on the date distributions are required to
begin to the surviving spouse under Section 8.20(d)(2)(A). If distributions under an annuity purchased from an insurance company irrevocably
commence to the Participant before the Participant’s Required Beginning Date (or to the Participant’s surviving spouse before the date distributions are
required to begin to the surviving spouse under Section 8.20(d)(2)(A)), the date distributions are considered to begin is the date distributions actually
commence.
 

(3)     Forms of Distribution. Unless the Participant’s interest is distributed in the form of an annuity purchased from an insurance company or in a
single sum on or before the Required Beginning Date, as of the first Distribution Calendar Year, distributions will be made in accordance with Section
8.20(e) and (f). If the Participant’s interest is distributed in the form of an annuity purchased from an insurance company, distributions thereunder will be
made in accordance with the requirements of Section 401(a)(9) of the Code and the Treasury regulations.
 

(e)     Required Minimum Distributions During Participant’s Lifetime.
 

(1 )     Amount of Required Minimum Distribution For Each Distribution Calendar Year. During the Participant’s lifetime, the minimum amount
that will be distributed for each Distribution Calendar Year is the lesser of:
 

(A)     the quotient obtained by dividing the Participant’s Account Balance by the distribution period in the Uniform Lifetime Table set forth in
Section 1.401(a)(9)-9 of the Treasury regulations, using the Participant’s age as of the Participant’s birthday in the Distribution Calendar Year; or
 

(B)     if the Participant’s sole Designated Beneficiary for the Distribution Calendar Year is the Participant’s spouse, the quotient obtained by
dividing the Participant’s Account Balance by the number in the Joint and Last Survivor Table set forth in Section 1.401(a)(9)-9 of the Treasury
regulations, using the Participant’s and spouse’s ages as of the Participant’s and spouse’s birthdays in the Distribution Calendar Year.
 

( 2 )     Lifetime Required Minimum Distributions Continue Through Year of Participant’s Death . Required minimum distributions will be
determined under this Section 8.20(e) beginning with the first Distribution Calendar Year and up to and including the Distribution Calendar Year that
includes the Participant’s date of death.
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(f)     Required Minimum Distributions After Participant’s Death.
 

(1)     Death On or After Date Distributions Begin.
 

( A )     Participant Survived by Designated Beneficiary. If the Participant dies on or after the date distributions begin and there is a Designated
Beneficiary, the minimum amount that will be distributed for each Distribution Calendar Year after the year of the Participant’s death is the quotient
obtained by dividing the Participant’s Account Balance by the longer of the remaining Life Expectancy of the Participant or the remaining Life
Expectancy of the Participant’s Designated Beneficiary, determined as follows:

 
(i)     The Participant’s remaining Life Expectancy is calculated using the age of the Participant in the year of death, reduced by one for each

subsequent year.
 

(ii)     If the Participant’s surviving spouse is the Participant’s sole Designated Beneficiary, the remaining Life Expectancy of the surviving
spouse is calculated for each Distribution Calendar Year after the year of the Participant’s death using the surviving spouse’s age as of the spouse’s
birthday in that year. For Distribution Calendar Years after the year of the surviving spouse’s death, the remaining Life Expectancy of the surviving
spouse is calculated using the age of the surviving spouse as of the spouse’s birthday in the calendar year of the spouse’s death, reduced by one for each
subsequent calendar year.

 
(iii)     If the Participant’s surviving spouse is not the Participant’s sole Designated Beneficiary, the Designated Beneficiary’s remaining Life

Expectancy is calculated using the age of the Beneficiary in the year following the year of the Participant’s death, reduced by one for each subsequent
year.

 
( B )     No Designated Beneficiary. If the Participant dies on or after the date distributions begin and there is no Designated Beneficiary as of

September 30 of the year after the year of the Participant’s death, the minimum amount that will be distributed for each Distribution Calendar Year after
the year of the Participant’s death is the quotient obtained by dividing the Participant’s Account Balance by the Participant’s remaining Life
Expectancy calculated using the age of the Participant in the year of death, reduced by one for each subsequent year.

 
(2)     Death Before Date Distributions Begin.

 
( C )     Participant Survived by Designated Beneficiary. If the Participant dies before the date distributions begin and there is a Designated

Beneficiary, the minimum amount that will be distributed for each Distribution Calendar Year after the year of the Participant’s death is the quotient
obtained by dividing the Participant’s Account Balance by the remaining Life Expectancy of the Participant’s Designated Beneficiary, determined as
provided in Section 8.20(f)(1).

 
( D )     No Designated Beneficiary. If the Participant dies before the date distributions begin and there is no Designated Beneficiary as of

September 30 of the year following the year of the Participant’s death, distribution of the Participant’s entire interest will be completed by December 31
of the calendar year containing the fifth anniversary of the Participant’s death.

 
( E )     Death of Surviving Spouse Before Distributions to Surviving Spouse Are Required to Begin . If the Participant dies before the date

distributions begin, the Participant’s surviving spouse is the Participant’s sole Designated Beneficiary, and the surviving spouse dies before
distributions are required to begin to the surviving spouse under Section 8.20(d)(2)(A), this Section 8.20(f)(2) will apply as if the surviving spouse were
the Participant.
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(g)     Definitions.
 

(1)     Designated Beneficiary shall mean the individual who is designated as the Beneficiary under Section 8.04 of the Plan and is the designated
beneficiary under Section 401(a)(9) of the Code and Section 1.401(a)(9)-1, Q&A-4, of the Treasury regulations.

 
(2)     Distribution Calendar Year shall mean a calendar year for which a minimum distribution is required. For distributions beginning before the

Participant’s death, the first Distribution Calendar Year is the calendar year immediately preceding the calendar year which contains the Participant’s
Required Beginning Date. For distributions beginning after the Participant’s death, the first Distribution Calendar Year is the calendar year in which
distributions are required to begin under Section 8.20(d)(2). The required minimum distribution for the Participant’s first Distribution Calendar Year will
be made on or before the Participant’s Required Beginning Date. The required minimum distribution for other Distribution Calendar Years, including
the required minimum distribution for the Distribution Calendar Year in which the Participant’s Required Beginning Date occurs, will be made on or
before December 31 of that Distribution Calendar Year.

 
( 3 )     Life Expectancy shall mean the life expectancy as computed by use of the Single Life Table in Section 1.401(a)(9)-9 of the Treasury

regulations.
 

( 4 )     Participant’s Account Balance  shall mean the balance in the Participant’s Account(s) as of the last Valuation Date in the calendar year
immediately preceding the Distribution Calendar Year (the “Valuation Calendar Year”) increased by the amount of any contributions made and
allocated or forfeitures allocated to the balance in the Participant’s Account(s) as of dates in the Valuation Calendar Year after the Valuation Date and
decreased by distributions made in the Valuation Calendar Year after the Valuation Date. The balance in the Participant’s Account(s) for the Valuation
Calendar Year includes any amounts rolled over or transferred to the Plan either in the Valuation Calendar Year or in the Distribution Calendar Year if
distributed or transferred in the Valuation Calendar Year.

 
(5)     Required Beginning Date shall mean the date specified in Section 8.20(a) and (b) of the Plan.

 
(h)     WRERA Provisions.

 
Notwithstanding the Plan’s required minimum distribution provisions as in effect prior to the effective date of this amendment, a participant or

beneficiary who would have been required to receive required minimum distributions for 2009 but for the enactment of Section 401(a)(9)(H) of the Code
(“2009 RMDs”) and who would have satisfied those requirements by receiving distributions that are equal to the 2009 RMDs will not receive those
distributions for 2009 unless the participant or beneficiary chooses to receive such distributions, provided, however the Plan will deem an election then
in effect to receive distributions in installments pursuant to Section 8.07(a)(2) (“Extended 2009 RMDs”) to be an election to receive minimum required
distributions unless the Participant elects not to receive them. Participants and beneficiaries described in the preceding sentence have the opportunity to
elect to receive the 2009 RMDs. (or not receive the Extended 2009 RMDs). In addition, notwithstanding the minimum required distribution provisions
of the Plan and solely for purposes of applying the direct rollover provisions of the Plan, 2009 RMDs and Extended 2009 RMDs will also be treated as
eligible rollover distributions in 2009 in accordance with the applicable IRS guidance promulgated pursuant to Code Section 401(a0(9)(H).
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ARTICLE IX

LOANS AND WITHDRAWALS
 

9.01       Loans to Participants.
 

(a)     The Committee may, in its sole discretion, direct the Trustee to make a loan or loans from the Trust Fund to any Participant (other than a
Participant with an existing Plan loan in arrears) (1) who is an Employee on the active payroll of an Employer, (2) who is receiving long-term disability
payments under a plan maintained by his Employer, (3) who is on a leave of absence authorized by his Employer, or (4) who is a party in interest as
defined in Section 3(14) of ERISA. All loan applications shall be made in accordance with the procedures established by the Plan Administrator, which
shall form a part of this Plan. Such procedures shall establish the terms and conditions of loans under the Plan, including the events constituting default,
and shall be consistent with the provisions of this Section 9.01.
 

(b)     The total amount of all loans outstanding to any one Participant under all qualified plans maintained by the Employer shall not exceed the
lesser of (1) $50,000, reduced by the excess of the highest outstanding balance of loans from all qualified plans maintained by the Employer during the
twelve-month period ending on the day before a loan is made, over the outstanding balance of any loans to the Participant from all qualified plans
maintained by the Employer on the date the loan is made, or (2) fifty percent (50%) of such Participant’s Account as of the Valuation Date coinciding
with or next following the date the loan application is made. The minimum amount of any loan shall not equal less than $1,000.
 

(c)     The principal amount of a loan shall be obtained pro rata from each Investment Fund in which the Participant’s Account is invested at that
time such loan is obtained. Funds allocated to a Participant’s Roth Contribution Account, and Roth in-Plan rollover account, are available for a Plan loan.
Plan loan repayments shall be allocated in the same proportion as principal loan amounts are obtained.
 

(d)     The Plan Administrator shall adopt and follow uniform and nondiscriminatory procedures in making loans under this Plan to make certain
that such loans (1) are available to all Participants on a reasonably equivalent basis, (2) are not made available to Highly Compensated Employees,
officers, or shareholders in an amount greater than the amount made available to other Participants, (3) bear a reasonable rate of interest, and (4) are
adequately secured. The repayment of such loans by any Participant who is an Employee on the active payroll of the Employer shall be made through
payroll deduction. Such repayment shall extend for a period certain of at least twelve (12) months (unless repaid in full), but not to exceed Sixty (60)
months, expressed in any number of whole months (including the month the loan is made).
 

(e)     The Plan Administrator shall direct the Trustee to obtain from the Participant such note and adequate security as it may require. All loans
made pursuant to this Section 9.01 shall be secured by the Participant’s Account, and no other types of collateral may be used to secure a loan from the
Plan. Notwithstanding the provisions of Section 16.08, if a Participant defaults on a loan under the Plan or if the Participant’s employment terminates
prior to full repayment thereof, in addition to any other remedy provided in the loan instruments or by law, the Plan Administrator may direct the Trustee
to charge against that portion of the Participant’s Account which secures the loan the amount required to fully repay the loan. Under no circumstances,
however, shall any unpaid loan be charged against a Participant’s Account until permitted by applicable law. This Section authorizes only the making of
bona fide loans and not distributions, and before resort is made against a Participant’s Account for his failure to repay any loan, such other reasonable
efforts to collect the same shall be made by the Plan Administrator as it deems reasonable and practical under the circumstances.
 

(f)     No distribution shall be made to any Participant unless and until all unpaid loans to such Participant have either been paid in full or
deducted from the Participant’s Account.
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(g)     All loans made under this Section 9.01 shall be considered earmarked investments of the Participant’s Account, and any repayment of
principal and interest shall be reinvested in accordance with the Participant’s investment direction in effect on the date of such repayment.
 

9.02       Hardship Withdrawals.
 

Subject to the provisions of this Section 9.02, a Participant may elect, at any time before his termination of employment to withdraw up to 100%
of his Account due to financial hardship of the Participant.
 

(1)     A Participant may elect to withdraw an amount not to exceed the balance of his Deferral Contribution Account and Roth Contribution
Account (not including earnings or appreciation thereon for Plan Years beginning after December 31, 1988), his Voluntary After-Tax Contribution
Account, his Discretionary Contribution Account, and his Matching Contribution Account.
 

(2)     If a Participant requests a hardship withdrawal, such withdrawal will require the consent of the Plan Administrator and such consent shall be
given only if, under uniform rules and regulations, the Plan Administrator determines that the purpose of the withdrawal is to meet immediate and heavy
financial needs of the Participant, the amount of the withdrawal does not exceed such financial need, and the amount of the withdrawal is not reasonably
available from other resources of the Participant. In making the determination described in this subclause (2), the Plan Administrator shall rely upon
subclauses (4) and (5) below in determining what constitutes an immediate and heavy financial need and that the withdrawal is necessary to satisfy such
need.
 

(3)     All withdrawal elections shall be made by the Participant in writing on a form to be supplied by the Plan Administrator for such purpose.
The Plan Administrator may request from the Participant such personal financial information as it deems necessary in order to determine that a hardship
exists.
 

 (4)     For purposes of this Section 9.02, the following shall be deemed to be immediate and heavy financial needs:
 

(A)    Expenses for (or necessary to obtain) medical care that would be deductible under Code Section 213(a) (determined without regard to
whether the expenses exceed 7.5% of adjusted gross income);
 

(B)     Costs directly related to the purchase (excluding mortgage payments) of a principal residence for the Participant;
 

(C)     Payment of tuition and related educational fees for the next twelve (12) months of post-secondary education for the Participant, the
Participant’s spouse, child, or Dependent;
 

(D)     The need to prevent eviction of the Participant from his principal residence or foreclosure on the mortgage of the Participant’s principal
residence;
 

(E)      Payment of funeral expenses for the Participant’s deceased parent, spouse, child, or Dependent;
 

(F)     Payment of expenses for the repair of damage to the Participant’s principal residence that would qualify for a casualty deduction under
Section 165 of the Code (determined without regard to whether the loss exceeds 10% of adjusted gross income); or
 

(G)     Any other need which the Commissioner of the Internal Revenue Service, through the publication of revenue rulings, notices, or other
documents of general applicability, deems to be immediate and heavy.
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 (5)     For purposes of this Section 9.02, a withdrawal shall be deemed necessary to satisfy an immediate and heavy financial need if:
 

(A)    The distribution is not in excess of the amount of the immediate and heavy financial need of the Participant, including any amounts
necessary to pay any Federal, state or local income taxes or penalties reasonably anticipated to result from the distribution;
 

(B)     The Participant has obtained all distributions and all non-taxable loans currently available under all plans maintained by the Employer;
 

(C)     The Participant has utilized financial resources including assets belonging to the Participant’s spouse and minor children that are
reasonably available to the Participant; and
 

(D)     The Participant agrees to suspend all deferral and voluntary employee contributions to all plans of the Employer for at least 6 months after
receipt of the distribution under this Section 9.02.
 

 (6)      For purposes of Section 9.02(4)(c), a dependent shall mean a dependent as defined in Section 152 of the Code, determined without regard
to Code Sections 152(b)(1), 152(b)(2), and 152(d)(1)(B) and, for purposes of Section 9.02(4)(E), be determined without regard to Code Section 152(d)(1)
(B).
 

9.03       In-Service Withdrawals. A Participant may withdraw all or a portion of the vested portion of his Discretionary Contribution Account and
his Matching Contribution Account while an Employee subject to the following restrictions
 

(a)     An Employee who has been a Participant in the Plan for five or more years may withdraw up to the entire vested portion of his Discretionary
Contribution Account and his Matching Contribution Account; or
 

(b)     An Employee who has been a Participant in the Plan for less than five may withdraw up to only the vested of his portion of his
Discretionary Contribution Account and his Matching Contribution Account which has been credited to such Accounts for at least two full Plan Years,
measured from the date such contributions were allocated.
 

A Participant may also withdraw all or a portion of his Rollover Account and Voluntary After-Tax Contribution Account at any time. In addition,
a Participant who attains age 59 ½ may withdraw all or a portion of his Deferral Contribution Account and Roth Contribution Account at any time.
 

Such withdrawals shall be made as soon as practicable after the Valuation Date following the Plan Administrator’s receipt of a Participant’s
request to make such withdrawal. The Plan Administrator shall establish such administrative procedures as it deems appropriate for Participants to elect to
receive in-service distributions under this Section 9.03.
 

ARTICLE X

CLAIMS PROCEDURE
 

1 0 . 0 1     Filing of Claim. A Plan Participant or Beneficiary shall make a claim for Plan benefits by filing a written request with the Plan
Administrator upon a form to be furnished to him for such purpose.
 

10.02     Denial of Claim. If a claim is wholly or partially denied, the Plan Administrator shall furnish the Participant or Beneficiary with written
notice of the denial within ninety (90) days of the date the original claim was filed. This notice of denial shall provide (a) the reason for denial, (b)
specific reference to pertinent Plan provisions on which the denial is based, (c) a description of any additional information needed to perfect the claim
and an explanation of why such information is necessary, and (d) an explanation of the Plan’s claim procedure.
 

1 0 .0 3     Review of Denial. The Participant or Beneficiary shall have sixty (60) days from receipt of denial notice in which to make written
application for review by the Plan Administrator. The Participant or Beneficiary may request that the review be in the nature of a hearing. The Participant
or Beneficiary shall have the rights (a) to representation, (b) to review pertinent documents, and (c) to submit comments in writing.
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10.04     Decision upon Review. The Plan Administrator shall issue a decision on such review within 60 days after receipt of an application for
review as provided in Section 10.03 above.
 

10.05     Extension of Claim Procedure Time Periods. Notwithstanding any provision in this Article X to the contrary, the Plan Administrator may
extend any time period described herein as he may deem necessary, provided, however, that any such extension shall meet the requirements of
Department of Labor Regulations Section 2560.503-1.
 

10 .06     Statute of Limitations. Except for any action against a fiduciary for a breach of his fiduciary duty, any action filed in state or federal
court regarding any rights or obligations under this Plan must be brought within one (1) year from the date of the final decision of the Plan Administrator.
 

ARTICLE XI

THE PLAN ADMINISTRATOR
 

11.01     Designation. The Plan Sponsor shall be the Plan Administrator. The Plan Administrator shall maintain a permanent record of its actions
with respect to the Plan which shall be available for inspection by appropriate parties as provided in the Code and ERISA.
 

11.02     Responsibilities in General. Subject to the limitations of the Plan, the Plan Administrator shall from time to time establish rules for the
administration of the Plan and transaction of its business. The records of an Employer, as certified to the Plan Administrator, shall be conclusive with
respect to any and all factual matters dealing with the employment of a Participant. The Plan Administrator shall interpret the Plan and shall determine all
questions arising in the administration, interpretation, and application of the Plan, and all such determinations by the Plan Administrator shall be
conclusive and binding on all persons, subject, however, to the provisions of the Code and ERISA.
 

11.03     Payment Orders. The Plan Administrator shall direct the Trustee in writing to make payments from the Trust Fund to Participants who
qualify for such payments hereunder. Such written order to the Trustee shall specify the name of the Participant, his Social Security number, his address,
and the amount and frequency of such payments. The payment of usual and reasonable administrative expenses may, at the election of the Plan Sponsor,
be paid in whole or part by the Employers, and any expenses not so paid by the Employers shall be paid by the Trustee out of the principal or income of
the Trust Fund. The Plan Administrator shall direct the Trustee, in writing, as to the payment of such administrative fees.
 

1 1 .0 4     No Discrimination. The Plan Administrator shall not take action or direct the Trustees to take any action with respect to any of the
benefits provided hereunder or otherwise in pursuance of the powers conferred herein upon the Plan Administrator which would be discriminatory in
favor of Participants who are officers, shareholders, or highly compensated employees, or which would result in benefiting one Participant, or group of
Participants, at the expense of another or in discrimination between Participants similarly situated or in the application of different rules to substantially
similar sets of facts.
 

1 1 . 0 5     Requests by Trustee for Instructions. The Trustee may request instructions in writing from the Plan Administrator on any matters
affecting the Trust and may rely and act thereon.
 

1 1 .0 6     Allocations. The Plan Administrator shall be responsible for the determination of the Accounts of each Participant. The Trustee shall
segregate any Accounts earmarked by Participants pursuant to the Trust Agreement but need not segregate the assets representing the various Accounts
either among Participants or among Employers for investment purposes.
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ARTICLE XII

THE TRUST FUND AND TRUSTEE
 

1 2 .0 1     Existence of Trust. The Plan Sponsor has entered into a Trust Agreement with the Trustee to hold the funds necessary to provide the
benefits set forth in this Plan.
 

12.02     Exclusive Benefit Rule. The Trust Fund shall be received, held in trust, and disbursed by the Trustee in accordance with the provisions
of the Trust Agreement and this Plan. No part of the Trust Fund shall be used for or diverted to purposes other than for the exclusive benefit of
Participants, retired Participants, disabled Participants, their Beneficiaries, or Contingent Beneficiaries under this Plan, or the payment of reasonable
administrative expenses. No person shall have any interest in, or right to, the Trust Fund or any part thereof, except as specifically provided for in this
Plan or the Trust Agreement or both.
 

12 .03     Removal of Trustee. The Board of Directors of the Plan Sponsor may remove the Trustee at any time upon the notice required by the
terms of the Trust Agreement.
 

12.04     Powers of Trustee. The Trustee shall have such powers to hold, invest, reinvest, or to control and disburse the funds as at that time shall
be set forth in the Trust Agreement or this Plan.
 

12.05     Integration of Trust. The Trust Agreement shall be deemed to be a part of this Plan, and all rights of Participants or others under this Plan
shall be subject to the provisions of the Trust Agreement.
 

1 2 .0 6     Investment Funds. The Investment Funds shall be selected from time to time by the Plan Sponsor. In addition, the Investment Funds
shall include a “Company Stock Fund”. The Company Stock Fund shall be invested and reinvested in Common Stock, provided that funds applicable to
the purchase of Common Stock pending investment of such funds may be temporarily invested in short-term United States Government obligations, other
obligations guaranteed by the United States Government, commercial paper, or certificates of deposit, and, if the Trustee so determines, may be transferred
to money market funds utilized by the Trustee for qualified employee benefit trusts.
 

12.07     Investment of Contributions. Each Participant shall direct, at the time he elects to participate in the Plan and at such other times as may
be directed by the Plan Administrator, that his Accounts be invested in one or more of the Investment Funds, provided such investments are made in such
increments and according to such procedures as set forth by the Plan Administrator. If a Participant fails to provide investment direction, contributions to
his Accounts shall be invested in the default investment fund designated for the Plan until the Participant elects otherwise.
 

12.08     Investment of Earnings. Interest, dividends, if any, and other distributions received by the Trustee with respect to an Investment Fund
shall be invested in such Investment Fund.
 

12.09     Transfer of Assets between Funds. A Participant may direct in accordance with the provisions of this Section 8.04 and such procedures
established by the Plan Administrator, that all of his interest in an Investment Fund or Funds attributable to amounts in his Accounts or any portion of
such amount to the credit of his Accounts be transferred and invested by the Trustee as of such date in any other Investment Fund as designated by the
Participant. Such direction shall be effective as soon as practicable after it is made.
 

1 2 . 1 0     Change in Investment Direction. Any investment direction given by a Participant shall continue in effect until changed by the
Participant. A Participant may change his investment direction as to the future contributions and allocations to his Account in accordance with the
procedures established by the Plan Administrator and such direction shall be effective as soon as practicable after it is made.
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ARTICLE XIII

AMENDMENT AND TERMINATION
 

13.01     Right to Amend. The Plan Sponsor reserves the right at any time, by action of its Board of Directors, to modify or amend, in whole or in
part, any or all of the provisions of the Plan, including specifically the right to make such amendments effective retroactively, if necessary, to bring the
Plan into conformity with regulations promulgated under the Code or ERISA which must be complied with so that the Plan and Trust Fund may continue
to remain qualified and to preserve the tax exempt status of the Trust. No modification or amendment shall make it possible for Trust assets to be used for,
or diverted to, purposes other than the exclusive benefit of Participants and their Beneficiaries.
 

If the vesting schedule of the Plan is amended, in the case of an Employee who is a Participant as of the later of the date such amendment is
adopted or the date it becomes effective, the nonforfeitable percentage (determined as of such date) of such Employee’s right to his Employer-derived
accrued benefit will not be less than his percentage computed under the Plan without regard to such amendment.
 

An amendment (including the adoption of this Plan as a restatement of an existing plan) may not decrease a Participant’s accrued benefit, except
to the extent permitted under Section 412(c)(8) of the Code, and may not reduce or eliminate Code Section 411(d)(6) protected benefits determined
immediately prior to the adoption date (or, if later, the effective date) of the amendment. An amendment shall be deemed to reduce or eliminate Code
Section 411(d)(6) protected benefits if the amendment has the effect of either (1) eliminating or reducing an early retirement benefit or a retirement-type
subsidy (as defined in Treasury regulations), or (2) except as provided by Treasury regulations, eliminating an optional form of benefit. The Plan
Administrator must disregard any amendment to the extent application of the amendment would fail to satisfy this paragraph. If the Plan Administrator
disregards that amendment because the amendment would violate clause (1) or clause (2), the Plan Administrator must maintain a schedule of the early
retirement option or other optional forms of benefit the Plan must continue for the affected Participants.
 

The Plan Sponsor may amend the Plan by adding overriding plan language where such language is necessary to satisfy Sections 415 or 416 of
the Code because of the required aggregation of multiple plans under those sections.
 

13.02     Right to Terminate. The Plan Sponsor may, by action of its Board of Directors, terminate the Plan and the Trust.
 

13.03     Vesting upon Termination or Partial Termination.
 

(a)     If the Plan is terminated by the Plan Sponsor or its contributions to the Trust are completely discontinued, the Accounts of Participants as of
the date of termination or complete discontinuance of contributions shall immediately become nonforfeitable.
 

(b)     In the event a partial termination occurs, the Accounts of those Participants affected shall become non-forfeitable.
 

(c)     For purposes of this Section 13.03, a Participant who separates from service and is paid his vested benefits prior to the date of termination or
partial termination shall not become further vested, even if the Plan terminates before the Participant incurs five consecutive Breaks in Service. However,
a partially vested Participant who terminates employment, who is not paid out of the Plan, and who will not suffer a Forfeiture of nonvested benefits until
he incurs five consecutive Breaks in Service shall be fully vested in his Discretionary and Matching Contribution Accounts to the extent funded if the
termination or partial termination occurs prior to his incurring five consecutive Breaks in Service.
 

13.04     Distributions upon Termination. If the Plan is terminated and a successor plan is not established, the interest of each Participant shall be
distributed in a lump sum or in periodic installments, in cash or in kind or shall continue to be held in Trust at the discretion of the Plan Administrator
until such time as the amount otherwise becomes distributable to the Participant upon death, retirement, disability or separation from service.
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ARTICLE XIV

TOP HEAVY PROVISIONS
 

14.01     Top Heavy Provisions and Definitions. The following definitions and provisions shall automatically become effective for any Plan Year
commencing after December 31, 1983 in which the Plan is determined to be a Top Heavy Plan as described in Section 14.03 below.
 

14.02     Definitions.
 

(a)     The term “Aggregate Account” shall mean for each Participant as of the Determination Date, the sum of:
 

(1)     The balance of his Account as of the most recent valuation occurring within a 12 month period ending on the Determination Date;
 

(2)     An adjustment for any Employer contributions due as of the Determination Date. Such adjustment shall be the amount of any Employer
contributions actually made after the Valuation Date but before the Determination Date, except for the first Plan Year when such adjustments shall also
reflect the amount of any Employer contributions made after the Determination Date that are allocated as of a date in that first Plan Year;
 

(3)     Any Plan distributions made during the one-year period ending on the Determination Date, including a distribution under a terminated
plan which, if it had not been terminated, would have been required to be aggregated with the Plan under Section 416(g)(2)(A)(i) of the Code. In the case
of a distribution made for a reason other than severance from employment, death, or disability, the foregoing sentence shall be applied by substituting
“five-year period” for “one-year period”. In the case of distributions made after the Valuation Date and prior to the Determination Date, such distributions
shall not be included as distributions for Top Heavy purposes to the extent that such distributions are already included in the Participant’s Aggregate
Account balance as of the Valuation Date.
 

(4)     Any Employee contributions, whether voluntary or mandatory. However, amounts attributable to qualified tax deductible Employee
contributions shall not be considered to be a part of the Participant’s Aggregate Account balance;
 

(5)     With respect to unrelated rollovers and plan to plan transfers (which are both initiated by the Employee and made from a plan maintained
by one employer to a plan maintained by another employer), if this Plan provides for rollovers or plan to plan transfers, it shall always consider such
rollover or plan to plan transfer as a distribution for the purposes of this Section. If this Plan is the plan accepting such rollovers or plan to plan transfers, it
shall not consider such rollovers or plan to plan transfers accepted after December 31, 1983 as part of the Participant’s Aggregate Account balance.
However, rollovers or plan to plan transfers accepted prior to January 1, 1984 shall be considered as part of the Participant’s Aggregate Account balance;
 

(6)     With respect to related rollovers and plan to plan transfers (ones either not initiated by the Employee or made to a Plan maintained by an
Employer), if this Plan provides for the rollover or plan to plan transfer, it shall not be counted as a distribution for purposes of this Section. If this Plan is
the plan accepting such rollover or plan to plan transfer, it shall consider such rollover or plan to plan transfer as part of the Participant’s Aggregate
Account balance irrespective of the date on which such rollover or plan to plan transfer is accepted;
 

(7)     Notwithstanding the foregoing, if any Participant has not performed any Hours of Service for the Employer at any time during, for Plan
Years beginning before January 1, 2002, the five-year period ending on any Determination Date, and, for Plan Years beginning on or after January 1,
2002, the one-year period ending on any Determination Date, the Account balance of such Participant shall not be taken into consideration for purposes
of determining whether the Plan is Top Heavy with respect to the Plan Year to which the Determination Date applies.
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(b)     The term “Aggregation Group” shall mean either a Required Aggregation Group or a Permissive Aggregation Group as determined below.
 

( 1 )     Required Aggregation Group : In determining a Required Aggregation Group hereunder, each plan of the Employer in which a Key
Employee is a Participant, and each other plan of an Employer which enables any plan in which a Key Employee participates to meet the requirements of
Code Section 401(a)(4) or 410, will be required to be aggregated. Such group shall be known as a Required Aggregation Group.
 

In the case of a Required Aggregation Group, each plan in the group will be considered a Top Heavy Plan if the Required Aggregation Group is
a Top Heavy Group. No plan in the Required Aggregation Group will be considered a Top Heavy Plan if the Required Aggregation Group is not a Top
Heavy Group.
 

(2)     Permissive Aggregation Group: The Plan Sponsor may also include any other plan not required to be included in the Required Aggregation
Group, provided the resulting group, taken as a whole, would continue to satisfy the provisions of Code Sections 401(a)(4) or 410. Such group shall be
known as a Permissive Aggregation Group.
 

In the case of a Permissive Aggregation Group, only a plan that is part of the Required Aggregation Group shall be considered a Top Heavy Plan
if the Permissive Aggregation Group is a Top Heavy Group. No plan in the Permissive Aggregation Group will be considered a Top Heavy Plan if the
Permissive Aggregation Group is not a Top Heavy Group.
 

(3)     Only those plans of an Employer in which the Determination Dates fall within the same calendar year shall be aggregated in order to
determine whether such Plans are Top Heavy Plans.

 
(c)     The term “Determination Date” shall mean (1) the last day of the preceding Plan Year, or (2) in the case of the first Plan Year, the last day of

such Plan Year.
 

(d)     The term “Key Employee” shall mean an Employee (or a former or deceased Employee) who is a key employee within the meaning of Code
Section 416(i)(1) and the applicable regulations and other guidance of general applicability issued thereunder.
 

(e)     The term “Non-Key Employee” shall mean any Employee other than a Key Employee as defined above.
 

(f)     The term “Present Value of Accrued Benefit ” shall mean, in the case of a Defined Benefit Plan, a Participant’s present value of accrued
benefits as determined under the provisions of the applicable Defined Benefit Plan.
 

(g)     The term “Top Heavy Group” shall mean an Aggregation Group in which, as of the Determination Date, the sum of:
 

(1)     the Present Value of the Accrued Benefits of Key Employees under all Defined Benefit Plans included in the group, and
 

(2)     the Aggregate Accounts of Key Employees under all Defined Contribution Plans included in the group, exceeds 60% of a similar sum
determined for all Employees.
 

(h)     The term “Top Heavy Plan Year” shall mean that, for a particular Plan Year commencing after December 31, 1983, the Plan is a Top Heavy
Plan.
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14.03     Determination of Top Heavy Status.
 

(a)     This Plan shall be a Top Heavy Plan for any Plan Year in which, as of the Determination Date, (1) the Present Value of Accrued Benefits of
Key Employees, or (2) the sum of the Aggregate Accounts of Key Employees under this Plan and any Plan of an Aggregation Group, exceeds 60% of the
Present Value of Accrued Benefits or the Aggregate Accounts of all Participants under this Plan and any plan of an Aggregation Group.
 

If any Participant is a Non-Key Employee for any Plan Year, but such Participant was a Key Employee for any prior Plan Year, such Participant’s
Present Value of Accrued Benefit and/or Aggregate Account balance shall not be taken into account for purposes of determining whether this Plan is a
Top Heavy Plan (or whether any Aggregation Group which includes this Plan is a Top Heavy Plan).
 

(b)     This Plan shall be a super Top Heavy Plan for any Plan Year in which, as of the Determination Date, (1) the Present Value of Accrued
Benefits of Key Employees, or (2) the sum of the Aggregate Accounts of Key Employees under this Plan and any Plan of an Aggregation Group, exceeds
90% of the Present Value of Accrued Benefits or the Aggregate Accounts of all Participants under this Plan and any plan of an Aggregation Group.
 

1 4 .0 4     Special Provisions Required by Top Heavy Plan Status. For all Plan Years in which this Plan is a Top Heavy Plan, and to the extent
necessary to maintain the qualified status of the Plan under Code Section 401(a) for all Plan Years in which the Plan is not a Top Heavy Plan, the
following special provisions shall apply, notwithstanding any other provisions of this Plan to the contrary:
 

( a )     Minimum Allocations. Notwithstanding Section 5.01 hereof, for any Top Heavy Plan Year, the sum of the Employer contributions and
Forfeitures allocated to the Accounts of each Non-Key Employee shall be equal to at least three percent of such Non-Key Employee’s compensation.
However, should the sum of the Employer contributions and Forfeitures allocated to the Accounts of each Key Employee for such Top Heavy Plan Year
be less than three percent of each Key Employee’s compensation, the sum of the Employer contributions and Forfeitures allocated to the Accounts of each
Non-Key Employee shall be equal to the largest percentage allocated to the Account of each Key Employee. For purposes of the minimum allocation,
“compensation” shall mean Compensation as defined in Section 6.01(b)(2) hereof and Deferral Contributions shall be taken into account in determining
the percentage allocated the Accounts of Key Employees. However, neither Deferral Contributions nor Employer Matching Contributions may be used to
satisfy the minimum allocation requirement under this Subsection (a). Notwithstanding the foregoing, qualified nonelective contributions described in
Section 401(m)(4)(c) of the Code may be treated as Employer contributions for purposes of the minimum allocation requirement under this Subsection (a).
Effective for Plan Years beginning on or after January 1, 2002, Employer Matching Contributions shall be taken into account for purposes of satisfying
the minimum contribution requirements of Code Section 416(c)(2).
 

For purposes of the minimum allocations set forth above, the percentage allocated to the Account of any Key Employee shall be equal to the
ratio of the sum of the Employer contributions and Forfeitures allocated on behalf of such Key Employee divided by the compensation of such Key
Employee.
 

For any Top Heavy Plan Year, the minimum allocation set forth above shall be allocated to the Accounts of all Non-Key Employees who are
Participants and who are employed by the Employer on the Plan Anniversary Date, including Non-Key Employees who have (1) failed to complete a Year
of Service and (2) declined to make a mandatory contribution, if any such contributions are required by the Plan.
 

Notwithstanding anything herein to the contrary, in any Plan Year in which a Non-Key Employee is a Participant in both this Plan and a Defined
Benefit Plan maintained by the Employer, and both such Plans are Top Heavy Plans, the Employer shall not be required to provide a Non-Key Employee
with both the full separate minimum Defined Benefit Plan benefit and the full separate minimum Defined Contribution Plan allocations. Instead, each
Non-Key Employee covered under both Top Heavy Plans shall receive a defined benefit minimum of 3% per Year of Service (up to 30%) under the
provisions of the Defined Benefit Plan.
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Solely for the purpose of determining if the Plan, or any other plan included in a Required Aggregation Group of which this Plan is a part, is Top-
Heavy (within the meaning of Section 416(g) of the Code), effective for Plan Years beginning after December 31, 1986, the accrued benefit of an
Employee other than a Key Employee shall be determined under (1) the method, if any, that uniformly applies for accrual purposes under all plans
maintained by the Affiliated Employers, or (2) if there is no such method, as if such benefit accrued not more rapidly than the slowest accrual rate
permitted under the fractional accrual rate of Section 411(b)(1)(C) of the Code.
 

( b )     Minimum Vesting. Notwithstanding the provisions of Section 8.06 hereof, if a Participant’s termination of employment occurs while the
Plan is a Top-Heavy Plan, such Participant’s vested percentage in his Discretionary Contribution Account shall not be less than the percentage
determined in accordance with the following schedule:
 
 Completed Years of Service Nonforfeitable Percentage Forfeitable Percentage
 Less than 2 0% 100%
 2 but less than 3 20% 80%
 3 but less than 4 40% 60%
 4 but less than 5 60% 40%
 5 but less than 6 80% 20%
 6 or more 100% 0%
 

If in any subsequent Plan Year the Plan ceases to be a Top Heavy Plan, the Plan Administrator may, in his sole discretion, elect to (1) continue to
apply this vesting schedule in determining the vested portion of any Participant’s Accounts, or (2) revert to the vesting schedule set forth in Section 8.06
hereof. Any such reversion shall be treated as an amendment to the Plan and the terms of Section 16.14 hereof shall apply.
 

ARTICLE XV

PROVISIONS RELATING TO LEASED EMPLOYEES
 

1 5 . 0 1     Safe-Harbor. Notwithstanding any other provisions of the Plan, for purposes of determining the number or identity of Highly
Compensated Employees or for purposes of the pension requirements of Section 414(n)(3) of the Code, the employees of an Employer shall include
individuals defined as Employees in Section 1.15 of the Plan.
 

15.02     Participation and Accrual . A leased employee within the meaning of Section 414(n)(2) of the Code shall become a Participant in, and
accrue benefits under, the Plan based on service as a leased employee as provided in provisions of the Plan for all other Employees.
 

ARTICLE XVI

MISCELLANEOUS PROVISIONS
 

16 .01     Prohibition Against Diversion . There shall be no diversion of any portion of the assets of the Trust Fund other than for the exclusive
benefit of Participants and their Beneficiaries.
 

1 6 .0 2     Prudent Man Rule. For purposes of Part 4 of Title I of ERISA, the Employers, the Trustee, and the Plan Administrator shall each be
Fiduciaries and shall each discharge their respective duties hereunder with the care, skill, prudence, and diligence under the circumstances then
prevailing that a prudent man acting in a like capacity and familiar with such matters would use in the conduct of an enterprise of a like character and
with like aims. Without limiting the generality of the above, it is specifically provided that the appointment and retention of any parties pursuant to
Article XI of the Plan are “duties” of the Employers for purposes of this Section.
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16.03     Responsibilities of Parties. The Plan Sponsor shall be responsible for the administration and management of the Plan except for those
duties specifically allocated to the Trustee or Plan Administrator. The Trustee shall have exclusive responsibility for the management and control of the
assets of the Plan, except for the investment of assets earmarked by Participants under the Trust Agreement. The Plan Administrator shall have exclusive
responsibility for all matters specifically delegated to it by the Plan Sponsor.
 

16.04     Reports Furnished Participants. The Plan Administrator shall furnish to each Plan Participant, and to each Beneficiary receiving benefits
under the Plan, within the time limits specified in the Code and ERISA, each of the following:
 

(a)     A Summary Plan Description and periodic revisions;
 

(b)     Notification of amendments to the Plan; and
 

(c)     A Summary Annual Report which summarizes the Annual Report filed with the Department of Labor.
 

16.05     Reports Available to Participants. The Plan Administrator shall make copies of the following documents available at the principal office
of the Plan Sponsor for examination by any Plan Participant or Beneficiary:
 

(a)     Profit Sharing Plan and Trust Agreement; and
 

(b)     The latest annual report.
 

1 6 .0 6     Reports upon Request. The Plan Administrator shall furnish to any Plan Participant or Beneficiary who so requests in writing, once
during any twelve-month period, a statement indicating, on the basis of the latest available information:
 

(a)     the total benefits accrued, and
 

(b)     the nonforfeitable benefits, if any, which have accrued, or the earliest date on which benefits will become nonforfeitable.
 

The Plan Administrator shall also furnish to any Plan Participant or Beneficiary who so requests in writing, at a reasonable charge to be
prescribed by regulation of the Secretary of Labor, any document referred to in Section 16.05.
 

16.07     Merger or Consolidation of Employer. In the event of the dissolution, merger, consolidation or reorganization of an Employer, provision
may be made by which the Plan and Trust will be continued by the successor; and, in that event, such successor shall be substituted for such Employer
under the Plan. The substitution of the successor shall constitute an assumption of Plan liabilities by the successor and the successor shall have all of the
powers, duties and responsibilities of an Employer under this Plan.
 

16.08     Non-Alienation or Assignment. Except as may be otherwise permitted or required by law, none of the benefits under the Plan are subject
to the claims of creditors of Participants or their Beneficiaries, and will not be subject to attachment, garnishment, or any other legal process whatsoever.
Neither a Participant nor his Beneficiaries may assign, sell, borrow on, or otherwise encumber any of his beneficial interest in the Plan and Trust Fund, nor
shall any such benefits be in any manner liable for or subject to the deeds, contracts, liabilities, engagements, or torts of any Participant or Beneficiary. If
any Participant or Beneficiary shall become bankrupt or attempt to anticipate, sell, alienate, transfer, pledge, assign, encumber, or change any benefit
specifically provided for herein, or if a court of competent jurisdiction enters an order purporting to subject such interest to the claim of any creditor, then
such benefit shall be terminated and the Trustee shall hold or apply such benefit to or for the benefit of such Participant or Beneficiary in such manner as
the Plan Administrator, in its sole discretion, may deem proper under the circumstances. Notwithstanding the foregoing, a Participant’s benefits may be
offset (i.e. reduced) pursuant to a judgment, order, decree issued, or settlement agreement, if and to the extent that such offset is permissible or required
under Section 401(a)(13) of the Code.
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   Notwithstanding the above, the Plan Administrator and Trustee shall comply with any “domestic relations order” (as defined in Section 414(p)(1)
(B) of the Code) which is a “qualified domestic relations order” satisfying the requirements of Section 414(p) of the Code. The Plan Administrator shall
establish procedures for (a) notifying Participants and alternate payees who have or may have an interest in benefits which are the subject of domestic
relations orders, (b) determining whether such domestic relations orders are qualified domestic relations orders under Section 414(p) of the Code, and (c)
distributing benefits which are subject to qualified domestic relations orders.
 

16.09     Plan Continuance Voluntary . Although it is the intention of the Employer that this Plan shall be continued and its contributions made
regularly, this Plan is entirely voluntary on the part of the Employer, and the continuance of the Plan and the payments thereunder are not assumed as a
contractual obligation of an Employer.
 

1 6 . 1 0     Suspension of Contributions. The Employers specifically reserve the right, in their sole and uncontrolled discretion, to modify or
suspend contributions to the Plan (in whole or in part) at any time or from time to time and for any period or periods, or to discontinue at any time the
contributions under this Plan.
 

16.11     Payments to Minors and Others. In making any distribution to or for the benefit of any minor or incompetent Participant or Beneficiary,
or any other Participant or Beneficiary who, in the opinion of the Plan Administrator, is incapable of properly using, expending, investing, or otherwise
disposing of such distribution, then the Plan Administrator, in his sole, absolute, and uncontrolled discretion may, but need not, order the Trustee to make
such distribution to a legal or natural guardian or other relative of such minor or court appointed committee of any incompetent, or to any adult with
whom such person temporarily or permanently resides; and any such guardian, committee, relative, or other person shall have full authority and discretion
to expend such distribution for the use and benefit of such person; and the receipt of such guardian, committee, relative, or other person shall be a
complete discharge to the Trustee, without any responsibility on its part or on the part of the Plan Administrator to see to the application thereof.
 

16.12     Unclaimed Benefits. If any benefits payable to, or on behalf of, a Participant are not claimed within a reasonable period of time from the
date of entitlement, as determined by the Plan Administrator, and following a diligent effort to locate such person, the Plan Administrator shall file a Form
SSA or any successor form with the annual report for the appropriate Plan Year with respect to such Participant. If the Participant or his Beneficiary or
Contingent Beneficiary does not file a claim for benefits prior to the Valuation Date of the Plan Year during which such Participant’s 70th birthday occurs
such Participant shall be presumed dead and the post-death benefits, if any, under this Plan shall be paid to his Beneficiary if he is then living and can be
located following a diligent search, or to the person or persons specified under Section 8.11 if the Beneficiary is not then living or cannot be located.
 

1 6 .1 3     Merger or Consolidation of Plan. This Plan and Trust shall not be merged or consolidated with, nor shall any assets or liabilities be
transferred to, any other plan, unless the benefits payable to each Participant if the Plan was terminated immediately after such action would be equal to or
greater than the benefits to which such Participant would have been entitled if this Plan had been terminated immediately before such action.
 

16.14     Amendment of Vesting Schedule.
 

(a )     Election of Former Vesting Schedule. In the event the vesting schedule of this Plan is amended or the vesting schedule of any preceding
plan is amended by adoption of this amendment and restatement, any Participant who has completed at least three Years of Service with the Employers
and whose vested interest is at any time adversely affected by such amendment may elect to have his vested interest in Employer contributions
determined without regard to such amendment by notifying the Plan Administrator, in writing, during the election period as hereinafter defined. The
election period shall begin on the date such amendment is adopted and shall end no earlier than the latest of the following date:
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(1)     The date which is 60 days after the date the amendment is adopted;
 

(2)     The date which is 60 days after the day the Plan amendment becomes effective; or
 

(3)     The date which is 60 days after the day the Participant is issued written notice of the amendment by the Employer or Plan Administrator.
 

Such election shall be available only to an individual who is a Participant at the time such election is made, and such election shall be
irrevocable.
 

(b)     No Divestiture By Reason of Amendment . If the vesting schedule of this Plan is amended or the vesting schedule of any preceding plan is
amended by adoption of this amendment and restatement, the nonforfeitable percentage of a Participant’s Accounts not attributable to Employee
Contributions (determined as of the later of the date such amendment is adopted or becomes effective) shall be at least the nonforfeitable percentage
computed under the Plan as of the later of such dates without regard to the amendment.
 

16.15     Indemnification. The Employers hereby agree to indemnify any current or former Employee or member of the Board of Directors to the
full extent of any expenses, penalties, damages, or other pecuniary loss which such current or former Employee or member of the Board of Directors may
suffer as a result of his responsibilities, obligations, or duties in connection with the Plan or fiduciary activities actually performed in connection with the
Plan. Such indemnification shall be paid by the Employers to the current or former Employee or member of the Board of Directors to the extent that
fiduciary liability insurance is not available to cover the payment of such items, but in no event shall such items be paid out of Plan assets.
 

Notwithstanding the foregoing, this indemnification agreement shall not relieve any current or former Employee or member of the Board of
Directors serving in a fiduciary capacity of his fiduciary responsibilities and liabilities to the Plan for breaches of fiduciary obligations, nor shall this
agreement violate any provision of Part 4 of Title I of ERISA as it may be interpreted from time to time by the United States Department of Labor and any
court of competent jurisdiction.
 

1 6 . 1 6     Agreement Not an Employment Contract. This Plan shall not be deemed to constitute a contract between any Employer and any
Participant or to be a consideration or an inducement for the employment of any Participant or Employee. Nothing contained in this Plan shall be deemed
to give any Participant or Employee the right to be retained in the service of an Employer or to interfere with the right of the Employers to discharge any
Participant or Employee at any time regardless of the effect which such discharge shall have upon such individual as a Participant in the Plan.
 

16.17     Governing Law. This Plan and all rights, powers, privileges, remedies, interests and other matters arising hereunder shall be governed by,
administered under and construed in accordance with (a) the applicable federal law of the United States of America, including (without limitation) the
Employee Retirement Income Security Act of 1974, as amended, and the Internal Revenue Code of 1986 , as amended, and (b) to the extent that such
federal law is not dispositive and does not preempt local law, the applicable law of the State of New York other than those conflict of law rules that would
defer to the substantive laws of any other jurisdiction.
 

1 6 . 1 8     Headings Not Part of Agreement . Headings of sections and subsections of the Plan are inserted for convenience of reference. They
constitute no part of the Plan and are not to be considered in the construction thereof.
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IN WITNESS WHEREOF, the Plan Sponsor and Separate Employers have caused this amendment and restatement to be executed this first day of
January, 2012.

 
    PLAN SPONSOR:  
    SPAR Group, Inc.  
        
ATTEST:      
        
By:    /s/ Marc Pedalino  By:   /s/ James R. Segreto   
 Name:Marc Pedalino   Name:James R. Segreto  
 Title: Administrative Assistant   Title: Chief Financial Officer  
      
(CORPORATE SEAL)      

  
    OTHER EMPLOYERS:  
    SPAR Management Services, Inc.  
        
ATTEST:      
        
By:    /s/ Marc Pedalino  By:   /s/ William H. Bartels   
 Name: Marc Pedalino   Name: William H. Bartels  
 Title: Administrative Assistant   Title: President  
      
(CORPORATE SEAL)      
  
    SPAR Marketing Force, Inc.  
        
ATTEST:      
        
By:    /s/ Marc Pedalino  By:   /s/ James R. Segreto   
 Name: Marc Pedalino   Name: James R. Segreto  
 Title: Administrative Assistant   Title: Chief Financial Officer  
      
(CORPORATE SEAL)      
  
    SP/R, Inc.  
        
ATTEST:      
        
By:    /s/ Marc Pedalino  By:   /s/ Robert G. Brown   
 Name: Marc Pedalino   Name: Robert G. Brown  
 Title: Administrative Assistant   Title: President  
      
(CORPORATE SEAL)      

 
IN WITNESS WHEREOF, National Merchandising Services, LLC, has executed this amendment and restatement as of this first day of September,

2012, in order to join the Plan as an additional "Employer".
 

    National Merchandising Services, LLC  
        
ATTEST:      
        
By:    /s/ Marc Pedalino  By:   /s/ James R. Segreto   
 Name: Marc Pedalino   Name: James R. Segreto  
 Title: Administrative Assistant   Title: Chief Financial Officer  
      
(LLC)      
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Exhibit 4.8

 
AMENDED AND RESTATED

SPAR GROUP, INC. 401(k) PLAN
TRUST AGREEMENT

 
TRUST AGREEMENT dated May 28, 2009, between SPAR Group, Inc., a Delaware corporation (the “Employer”), and Robert Brown, William H.

Bartels and James R. Segreto (individually and collectively, “Trustee” or "Co-Trustee"), as further amended through August 6, 2009.
W I T N E S S E T H:

WHEREAS, the Employer has established the SPAR Group, Inc. 401(k) Profit Sharing Plan (the “Plan”) for the exclusive benefit of its eligible
employees and their beneficiaries, and also for the eligible employees and beneficiaries of Participating Employers. Under the Plan, funds are contributed
to a trustee on behalf of eligible employees who participate in the Plan, to be held in a trust for the benefit of the Plan participants and their beneficiaries
in accordance with the Plan. The Employer and the Plan Administrator of the Plan (the “Plan Administrator”), have each been allocated administrative
duties under the Plan;
 

WHEREAS, the Employer previously appointed Robert Brown and William Bartels as Trustees of the Plan and Trust, and William Bartels was
subsequently removed or resigned as a Trustee, and Robert Brown remains as the sole Trustee of the Plan and Trust; and
 

WHEREAS, the Employer and Trustee desire to amend and restate the Trust.
 

NOW, THEREFORE, in consideration of the premises and intending to be legally bound hereby, the Employer and the Trustee hereby amend
and restate the Trust Agreement for the SPAR Group, Inc. 401(k) Profit Sharing Plan, effective May 28, 2009, as follows:

 
I. ESTABLISHMENT OF TRUST
 

1.1     There is hereby established with, and accepted by, the Trustee an amended and restated employees’ profit-sharing trust entitled The
Amended and Restated SPAR Group, Inc. 401(k) Plan Trust Agreement (the “Trust”). The assets of the Trust and all income thereon (the “Trust Fund”)
shall be managed by the Trustee under this Agreement, and shall be held by the Trustee, or by a custodian appointed by the Employer.
 

The establishment of the Trust created by this Agreement shall not be considered as giving any Plan Participant or any other person any legal or
equitable rights as against the Employer, Participating Employers or the Trustee or the property, whether corpus or income, of the Trust unless such right
is specifically provided for in this Agreement, in the Plan, or by law, nor shall it be considered as giving any Plan Participant or other employee the right
to continue in the service of the Employer or a Participating Employer.
 
II. CONTRIBUTIONS TO TRUST FUND
 

2.1     The Trustee shall receive and place in the Trust Fund any contributions paid to it from the Employer or Participating Employer in cash,
company check, or common stock of SPAR Group, Inc. (“Employer Stock”). The Trustee shall be accountable to the Employer for all the contributions
and transfers received by the Trustee, and income on all assets in the Trust Fund; but the Trustee shall have no duty to see that the contributions received
comply with the provisions of the Plan, nor shall the Trustee be obliged to collect any contributions from the Employer, or Participating Employer or
otherwise see that contributions are deposited according to the provisions of the Plan.
 
III. PAYMENTS
 

3.1     The Trustee or Plan custodian shall, from time to time on written direction of the Plan Administrator, make payments out of the Trust Fund
to the persons (including the Plan Administrator), in the manner and amounts, and for the purposes as may be specified in the direction. Each direction of
the Plan Administrator shall be deemed to include a certification that any payment directed thereby is one which the Plan Administrator is authorized to
direct. The Trustee may conclusively rely on such certification without further investigation, unless it is clear on the face of the direction that the
payment to be made under the direction would be prohibited by the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). The
Trustee shall not be required to make any disbursement in excess of the net realizable value of the assets of the Trust at the time of the disbursement.
 

 
 



 
 
IV. DIVERSION PROHIBITED
 

4.1     It shall be impossible, at any time prior to the satisfaction of all liabilities with respect to the Plan participants and their beneficiaries, for
any part of the Trust Fund (other than such part as is used to pay taxes and Plan and Trust expenses) to be used for, or diverted to, purposes other than for
the exclusive benefit of the Plan participants or their beneficiaries and, except as expressly provided in the Plan or this Trust, no part of the Trust Fund
shall be recoverable by the Employer or a Participating Employer.
 

4.2     Notwithstanding anything herein contained to the contrary, to the extent permitted under the Plan and by Section 403(c)(2) of ERISA:
 

(a)     Any contributions made or to be made by the Employer or a Participating Employer and held by the Trustee pursuant to the
provisions of the Plan and this Trust Agreement shall be and hereby are made subject to the condition that the contribution shall be repaid to the
Employer and/or to the applicable Participating Employer by the Trustee without liability therefore to any participant, beneficiary or other
person, and the Plan and Trust Agreement shall be terminated, in the event that the Plan shall not be initially approved by the Commissioner of
Internal Revenue, or his delegate, as qualified and exempt under the requirements of Sections 401(a) and 401(k) of the Internal Revenue Code of
1986, as amended (the “Code”) and the regulations issued thereunder and that the Trust is exempt from taxation under the requirements of Code
Section 501(a) and the regulations issued thereunder, so as to permit the Employer to deduct the amounts of its contributions for income tax
purposes, so that no part of the contributions will be taxable to the participants in the Plan as current income, and so that the income of the trust
is not subject to federal income taxation except as may be provided by Code Section 501(b) and the regulations issued thereunder.

 
(b)     Any amount contributed under the Plan by the Employer or a Participating Employer by a mistake of fact as determined by the

Employer may be returned to the Employer and/or applicable Participating Employer, upon Employer’s request, within one year after its
payment to the Trust.

 
(c)     Any amount contributed under the Plan by the Employer or a Participating Employer on the condition of its deductibility under

Section 404 of the Code may be returned to the Employer or applicable Participating Employer, upon Employer’s or applicable Participating
Employer’s request, within one year after the Internal Revenue Service disallows the deduction in writing.

 
V. TRUSTEE’S POWERS
 

Subject to the limitation on available investment alternatives, and the investment directions of participants as specifically provided for under the
Plan, the Trustee shall have the following powers and authority in the management of the Trust Fund, to be exercised according to its judgment and
discretion.
 

5.1     Investments.
 

(a)     The Trustee may purchase, subscribe or otherwise acquire for the Trust Fund any securities or other property, including Employer
Stock pursuant to the Plan. Unless otherwise approved by the Employer or the Plan Administrator, Employer Stock shall not be purchased from
or sold to the Employer or any party related to the Employer, unless, in either case, the purchase or sale is transacted through a stock exchange.
In making investments, the Trustee shall diversify the investments so as to minimize the risk of large losses, unless under the circumstances it is
the Trustee’s opinion it is not prudent to do so.

 
(b)     The Trustee may cause any part or all of the Trust Fund to be invested as a part of the collective investment funds maintained by

the Trustee. The portion of the Trust Fund so invested may be commingled with the funds of other trusts, to the extent allowed by law. The
portion of the Trust Fund so invested shall be subject to all of the provisions of the declaration(s) of trust creating said collective investment
fund(s), as amended from time to time. Such declaration(s) of trust, as amended, are hereby (or shall be) incorporated by reference into and made a
part of this Trust Agreement. Certain investment funds of the Trustee may engage in securities lending transactions.
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5 . 2     Investment Funds. Subject to Plan terms, the Employer from time to time may direct the Trustee to establish one or more separate
investment accounts within the Trust for investment in any collective, common, pooled or group investment fund, each such separate account being
hereinafter referred to as an “Investment Fund.” The Trustee shall transfer to each such Investment Fund such portion of the assets of the Trust as the Plan
Administrator or Plan Participants direct in accordance with the Plan and in the manner directed by the Employer or Plan Administrator. If, and to the
extent specifically authorized by the Plan, and provided by agreement between the Employer and the Trustee, the Plan Administrator may direct the
Trustee to establish an Investment Fund substantially all of the assets of which shall be invested in shares of stock of the Employer, subject to the terms
and conditions of Section 5.3.
 

The Trustee shall be under no duty to question or review the specific written investment directions given by the Plan Administrator or the Plan
Participants for any Investment Fund or to make suggestions to the Plan Administrator in connection therewith. The Trustee shall not be liable for any
loss, or by reason of any breach, which arises from the Plan Administrator’s or Plan Participants’ exercise or non-exercise of rights under this Section 5.2,
or from any direction of the Plan Administrator or Plan Participants unless it is clear on the face of the direction that the actions to be taken under the
direction are prohibited by the fiduciary duty rules of Sections 404 or 406 of ERISA. The Trustee shall incur no liability on account of investing the
assets of the Trust in accordance with investment elections of the Plan Administrator or Plan Participants so delivered to the Trustee.
 

All interest, dividends and other income received with respect to, and any proceeds received from the sale or other disposition of, securities or
other property held in an Investment Fund shall be credited to and reinvested in such Investment Fund or in such a manner as the Plan Administrator may
otherwise determine; provided, however, that cash dividends and cash proceeds received on Employer Stock shall be invested in Employer Stock fund.
All expenses of the Trust which are properly allocable to a particular Investment Fund shall be so allocated and charged. Pursuant to the Plan, the Plan
Administrator may at any time direct the Trustee to eliminate any Investment Fund or Funds, and the Trustee shall thereupon dispose of the assets of such
Investment Fund and reinvest the proceeds thereof in accordance with the directions of the Plan Administrator.
 

Pending investment in the Investment Funds in accordance with the directions of the Plan Administrator or the Plan Participants in accordance
with the Plan, the Trustee shall invest assets of the Trust as provided in the Plan, or if there is no such provision, the Trustee may invest assets of the Trust,
in whole or in part, at any time in interest-bearing accounts or certificates of deposit (including deposits in the Trustee which bear a reasonable interest
rate), Treasury Bills, commercial paper, money market funds (including any such fund sponsored, underwritten or managed by one of its affiliates), short-
term investment funds or other short-term obligations in its discretion, and the investment return thereon shall be allocated among the Plan Participants
whose assets have been so invested and added to their respective investments in the Investment Funds.
 

5.3     Trust Investments in Employer Stock. Trust investments in Employer Stock shall be made via an Employer Stock Fund. Investments in the
Employer Stock Fund shall consist primarily of shares of Employer Stock. The Employer Stock Fund shall also include cash or short-term liquid
investments, in accordance with this paragraph, in amounts designed to satisfy daily plan participant exchange or withdrawal requests. Such holdings will
include such investments as authorized by Section 12.06 of the Plan, and as chosen by the Trustee. The Plan Administrator shall, after consultation with
the Trustee, establish and communicate to the Trustee in writing a target percentage and drift allowance for such short-term liquid investments. Subject to
its ability to execute open-market trades in Employer Stock or to otherwise trade with the Employer, the Trustee shall be responsible for ensuring that the
short-term investments held in the Employer Stock Fund fall within the agreed-upon range over time. Each participant’s proportional interest in the
Employer Stock Fund shall be measured in units of participation, rather than shares of Employer Stock. Such units shall represent a proportionate interest
in all of the assets of the Employer Stock Fund, which includes shares of Employer Stock, short-term investments and at times, receivable and payables
(such as receivables and payables arising out of unsettled stock trades). The Trustee shall determine a NAV for each unit outstanding of the Employer
Stock Fund. Valuation of the Employer Stock Fund shall be based upon; (a) the closing price, or, if not available, (b) the price determined in good faith
by the Trustee. The NAV shall be adjusted for gains and losses realized on sales of Employer Stock, appreciation or depreciation in the value of those
shares owned, dividends paid on Employer Stock to the extent not used to purchase additional units of the Employer Stock Fund for affected participants,
and interest on the short-term investments held by the Employer Stock Fund, payables and receivables for pending stock trades, receivables for dividends
not yet distributed, and payables for other expenses of the Employer Stock Fund, including principal obligations, if any, and expenses that, pursuant to
Employer direction, the Trustee accrues or pays from the Employer Stock Fund. Employer stock held in the Employer Stock Fund shall constitute only
“qualifying employer securities” within the meaning of Section 407(d)(5) of ERISA. Trust investments in such Employer Stock shall be subject to the
following terms and conditions:
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(a)     Acquisition Limit. Pursuant to the Plan, the Trust may be invested in Employer Stock to the extent necessary to comply with the
Plan and investment directions under Section 5.2 of this Agreement.

 
(b )     Fiduciary Duties of Named Fiduciaries. The Trustee shall not be liable for any loss, or by reason of any breach, which arises from

the direction of the Plan Administrator with respect to the acquisition and holding of Employer Stock, unless it is clear on the face of the
direction that the actions to be taken under the direction would be prohibited under ERISA.

 
( c )     Execution of Purchases and Sales. The shares of Employer Stock from time to time required for purposes of the Plan shall be

purchased by the Trustee from a stock exchange or in any other manner the Employer or Plan Administrator from time to time in its sole
discretion may designate or prescribe; provided, however, that the Trustee at all times may purchase such shares from Plan Participants who have
agreed to sell the same to the Trustee pursuant to the applicable provisions of the Plan; and, provided, further, that the Trustee at all times may
use for purposes of the Plan the shares which are removed from a Plan Participant’s account pursuant to the Plan Participant’s election to have an
amount equal to the value of such shares transferred pursuant to the Plan, and the Trustee shall treat those shares as having been purchased by it
at a price equal to that amount; and, provided, further, that except as required by any such designation by the Plan Administrator, such shares
shall be purchased by the Trustee from any source and in any manner as the Trustee from time to time in its sole discretion may determine. Any
shares so purchased from the Employer may be either treasury stock or newly issued stock, and shall be purchased at a price per share equal to the
average of the highest price and the lowest price at which shares of Employer Stock are sold on the date preceding the date of purchase or, if no
sales were made on that date, on the next preceding day on which there were sales, in either case as reported in the Composite Quotation Listing.
All funds in the accounts of the several Plan Participants that become available simultaneously for investment in Employer Stock may be
invested simultaneously or over a period of time, but funds that become available first shall be invested first. If the funds that become available
simultaneously for investment are used to purchase shares of Employer Stock at more than one price, the total number of shares so purchased
shall be allocated on a full or fractional share basis, or both, as the case may be, to the respective accounts of the Plan Participants ratably in
accordance with the respective amounts of funds in their accounts so used.
 

Anything herein to the contrary notwithstanding, the Trustee shall not invest any of the funds in the Participants’ accounts in the
Employer Stock Fund, unless at the time of purchase thereof by the Trustee the shares of Employer Stock shall be listed on a public stock
exchange.
 

The shares of Employer Stock held by the Trustee under the Plan shall be registered in the name of the Trustee or its nominee, but shall
not be voted by the Trustee or the nominee except as provided in Section 5.2(e).

 
In the sole discretion of the Trustee, investments in Employer Stock in respect of the accounts of more than one Plan Participant may be

represented by a single certificate.
 

In the event that any option, right or warrant shall be received by the Trustee on Employer Stock to the credit of one or more Plan
Participants’ accounts, the Trustee shall sell the same, at public or private sale and at a price and upon other terms as it may determine, and credit
the proceeds thereof to the respective accounts of the Plan Participants, ratably in accordance with their interests therein, unless the Plan
Administrator shall determine that the option, right or warrant should be exercised, in which case the Trustee shall exercise the same upon terms
and conditions as the Plan Administrator may prescribe.
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(d)     Securities Law Reports. The Employer shall be responsible for filing all reports required under federal or state securities laws with
respect to the Trust’s ownership of Employer Stock, including, without limitation, any reports required under Section 13 or 16 of the Securities
Exchange Act of 1934, and shall immediately notify the Trustee in writing of any requirement to stop purchases or sales of Employer Stock
pending the filing of any report. The Trustee shall provide to the Plan Administrator such information on the Trust’s ownership of Employer
Stock as the Plan Administrator may reasonably request in order to comply with federal or state securities laws.

 
(e )     Voting. The Trustee, itself or by its nominee, shall be entitled to vote, and shall vote, shares of Employer Stock in the Employer

Stock Fund accounts of Participants or otherwise held by the Trustee under the Plan as follows:
 

(i)     The Employer shall adopt reasonable measures to notify the Plan Participant of the date and purposes of each meeting of
stockholders of the Employer at which holders of shares of Employer Stock shall be entitled to vote, and to request instructions from the
Plan Participant to the Trustee as to the voting at the meeting of his or her pro rata interest in the full shares of Employer Stock and
fractions thereof in any account of the Plan Participant.

 
(ii)     In each case, the Trustee, itself or by proxy, shall vote full shares of Employer Stock and fractions thereof in the account or
accounts of the Participant in accordance with the instructions of the Participant.

 
(iii)     If prior to the time of a meeting of stockholders the Trustee shall not have received instructions from the Plan Participant in
respect of any shares of Employer Stock in the account or accounts of the Plan Participant, and if the Trustee otherwise holds in shares
of Employer Stock under the Plan, the Trustee shall vote thereat the shares proportionately in the same manner as the Trustee votes
thereat the aggregate of all shares of Employer Stock with respect to which the Trustee has received instructions from Plan Participants.

 
(f)     Tender Offers. Upon commencement of a tender offer for any Employer Stock, the Employer shall notify each Plan Participant, and

use its best efforts to timely distribute or cause to be distributed to Plan Participants the same information that is distributed to shareholders of
the issuer of Employer Stock in connection with the tender offer, and after consulting with the Trustee shall provide at the Employer’s expense a
means by which Plan Participants may direct the Trustee whether or not to tender the Employer Stock in such Employer Stock Fund credited to
their accounts (whether or not vested). The Employer shall provide to the Trustee a copy of any material provided to Plan Participants and shall
certify to the Trustee that the materials have been mailed or otherwise sent to Plan Participants.

 
Each Plan Participant shall have the right to direct the Trustee to tender or not to tender some or all of his pro rata interest in the shares

of Employer Stock credited to his account. Directions from a Plan Participant to the Trustee concerning the tender of Employer Stock shall be
communicated in writing or by facsimile or such similar means as is agreed upon by the Trustee and the Employer.

 
The Trustee shall tender or not tender shares of Employer Stock as directed by the Plan Participant. The Trustee shall not tender shares

of Employer Stock with respect to a Participant’s account for which it has received no directions from the Plan Participant.
 

For the shares of Employer Stock not credited to Plan Participants’ accounts, the Trustee shall tender such shares proportionately in the
same manner as the Trustee tenders the aggregate of all shares of Employer Stock with respect to which the Trustee has received instructions to
tender from the Plan Participants.

 
A Plan Participant who has directed the Trustee to tender some or all of his pro rata interest in shares of Employer Stock credited to his

Employer Stock Fund account may, at any time before the tender offer withdrawal date, direct the Trustee to withdraw some or all of the tendered
shares, and the Trustee shall withdraw the directed number of shares from the tender offer before the tender offer withdrawal deadline. A Plan
Participant shall not be limited as to the number of directions to tender or withdraw that he may give to the Trustee.
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A direction by a Plan Participant to the Trustee to tender shares with regard to his pro rata interest in Employer Stock shall not be
considered a written election under the Plan by the Plan Participant to withdraw or to have distributed to him any or all of such shares. The
Trustee shall credit to each account of the Plan Participant from which the tendered shares were taken the proceeds received by the Trustee in
exchange for the shares of Employer Stock tendered from that account. Pending receipt of directions through the Plan Administrator from the
Plan Participant as to the investment of the proceeds of the tendered shares, the Trustee shall invest the proceeds as the Plan Administrator shall
direct.

 
( g )     General. With respect to all rights other than the right to vote, the right to tender, and the right to withdraw shares previously

tendered, the Trustee shall follow the directions of the Plan Participant with respect to his pro rate interest in Employer Stock, and if no such
directions are received, the directions of the Plan Administrator. The Trustee shall have no duty to solicit directions from Plan Participants. With
respect to all rights other than the right to vote and the right to tender, in the case of Employer Stock not credited to Plan Participants’ accounts,
the Trustee shall follow the directions of the Plan Administrator. All provisions of this Section 5.3 shall apply to any securities received as a
result of a conversion of Employer Stock.

 
5 . 4     Appointment of Investment Managers. The Employer from time to time may appoint one or more Investment Managers (as that term is

defined in Section 3(38) of ERISA) to manage (including the power to acquire and dispose of) all or any portion or portions of the Trust, except for that
portion invested in Employer Stock. The Employer may enter into such agreements setting forth the terms and conditions of any such appointment as it
determines to be appropriate. The Employer shall retain the right to remove and discharge any Investment Manager. The compensation of such
Investment Managers shall be an expense payable by the Employer in accordance with the law, the Plan and this Agreement. The Employer shall notify
the Trustee of the appointment of any Investment Manager by delivering to the Trustee an executed copy of the agreement under which such Investment
Manager was appointed together with a written acknowledgment by such Investment Manager that it is:
 

(a)     a fiduciary with respect to the Plan,
 

(b)     bonded as required by ERISA, and
 

(c)     either
 
 (i) registered as an investment advisor under the Investment Advisers Act of 1940, or
 
 (ii) a bank as defined in said Act, or
 

 (iii) an insurance company qualified to perform investment management services under the laws of more than one state of the United
States.

 
The Trustee shall be entitled to rely upon such notice until such time as the Employer shall notify and direct the Trustee in writing that another
Investment Manager has been appointed in the place and stead of the first-named Investment Manager, or in the alternative, that the Investment Manager
has been removed. The Trustee will be protected in relying upon any letter purporting to have been sent by the Investment Manager which it believes in
good faith to be genuine. Except as limited by particular investment elections available to eligible employees under the Plan, in directing investments,
the Investment Manager shall diversify the investments so as to minimize the risk of large losses, unless under the circumstances it is the Investment
Manager’s opinion that it is clearly prudent not to do so. In each case where an Investment Manager is appointed, the Employer shall determine the assets
of the Trust to be allocated to the Investment Manager from time to time and shall issue appropriate instructions to the Trustee with respect thereto. The
Trustee shall carry out the written instructions of any Investment Manager with respect to the management and investment of the assets then under control
of such Investment Manager and shall not incur any liability on account of its compliance with such instructions. Purchase and sale orders may be placed
without the intervention of the Trustee, and, in such event, the Trustee’s sole obligation shall be to make payment for purchased securities and deliver
those that have been sold when advised of the transaction. The Trustee shall not incur any liability on account of its failure to exercise any of the powers
delegated to any Investment Manager because of the failure of such Investment Manager to give instructions for the management of the assets under the
control of such Investment Manager. The Trustee shall be under no duty to question any Investment Manager, nor to review any securities or other
property acquired or retained at the direction of any Investment Manager, nor to make any suggestions to any Investment Manager in connection
therewith. The Trustee shall have no obligation to vote upon any securities over which the Investment Manager has investment management control
unless the Investment Manager instructs the Trustee in writing as to the voting of such securities within a reasonable time before the time for voting
thereof expires.
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Each Investment Manager shall have the authority to exercise all of the powers of the Trustee hereunder with respect to assets under its control,
but only to the extent that such powers relate to the investment of such assets.
 

5 . 5     Insurance Contracts. The Plan Administrator may direct the Trustee to receive and hold or apply assets of the Trust to the purchase of
individual or group insurance or annuity contracts (“policies” or “contracts”) issued by any insurance company and in a form approved by the Plan
Administrator, or financial agreements which are backed by group insurance or annuity contracts (“financial agreements”). If such investments are to be
made, the Plan Administrator shall direct the Trustee to execute and deliver such applications and other documents as are necessary to establish record
ownership, to value such policies, contracts or financial agreements, and to record or report such values to the Plan Administrator or any Investment
Manager selected by the Plan Administrator, in the form and manner agreed to by the Plan Administrator.
 

The Plan Administrator may direct the Trustee to exercise or may exercise directly the powers of a contract holder under any policy, contract or
financial agreement, and the Trustee shall exercise such powers only upon direction of the Plan Administrator. The Trustee shall have no authority to act
in its own discretion, with respect to the terms, acquisition, valuation, continued holding and/or disposition of any such policy, contract or financial
agreement or any asset held thereunder. The Trustee shall be under no duty to question any direction of the Plan Administrator or to review the form of
any such policy, contract or financial agreement or the selection of the issuer thereof, or to make recommendations to the Plan Administrator or to any
issuer with respect to the form of any such policy, contract or financial agreement.
 

The Trustee shall be fully protected in acting in accordance with written directions of the Plan Administrator, and shall be under no liability for
any loss of any kind which may result by reason of any action taken or omitted by it in accordance with any direction of the Plan Administrator, or by
reason of inaction in the absence of written directions from the Plan Administrator. In the event that the Plan Administrator directs that any monies or
property be paid or delivered to the contract holder other than for the benefit of specific individual beneficiaries, the Trustee agrees to accept such monies
or property as assets of the Trust subject to all the terms hereof.
 

5.6     Powers of Trustee. Subject to the foregoing provisions and limitations, the Trustee is authorized and empowered:
 

(a)     To sell for cash or on credit, convert, redeem, exchange or otherwise dispose of any securities or other property in the Trust Fund.
 

(b)     To settle, compromise or arbitrate, any claims, debts or damages, due or owing to or for the Trust; to commence or defend suits or
legal proceedings; and to represent the Trust in all suits or legal proceedings.

 
(c)     To exercise any conversion privilege or subscription right in connection with any securities or other property of the Trust Fund; to

consent to the reorganization, consolidation, merger or readjustment of the finances of, or to the sale, mortgage, pledge or lease of the property of
any corporation or association, any of the securities of which are in the Trust Fund; to do any act with reference to the above, including the
exercise of options, making of agreements and payment of expenses or assessments which may be deemed necessary or advisable in connection
therewith; and to hold and retain any securities or other property which it may so acquire.

 
(d)     To vote, personally or by general or limited proxy, any stock in the Trust Fund and to exercise, personally or by general or by

limited power of attorney, any right appurtenant to any securities or other property in the Trust Fund; provided, however, that the Trustee shall
vote the shares of Employer Stock in accordance with the Plan and Section 5.3(e) of this Agreement.
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(e)     To borrow money in amounts and upon terms and conditions as shall be deemed advisable or proper to carry out the purposes of
the Trust and to pledge any securities or other property in the Trust Fund for the repayment of any such loan.

 
(f)     To hold part or all of the Trust Fund uninvested, without liability for payment of interest thereon if that action is consistent with

the prudent man standard for fiduciaries under ERISA.
 

(g)     To employ suitable agents, custodians and counsel, and to pay their reasonable expenses and compensation.
 

(h)     Subject to the provisions of the Plan, to register any securities in the Trust Fund in its own name or in the name of a nominee or
custodian, with or without the addition of words indicating that the securities are held in a fiduciary capacity, and to hold any securities in bearer
form or by electronic book entry. However, the books and records of the Trustee shall at all times show that all such securities and other property
are part of the Trust.

 
(i)     To execute and deliver deeds, leases, mortgages, conveyances, contracts, waivers, releases or other instruments necessary or proper

for accomplishing the foregoing powers.
 

(j)     to lend to Plan Participants such amount or amounts, and upon such terms and conditions, as the Plan Administrator may direct in
accordance with the provisions of the Plan, if applicable;

 
(k)     to do all other acts in its judgment necessary or desirable for the proper administration of the Trust, in accordance with the

provisions of the Plan and this Agreement, although the power to do such acts is not specifically set forth herein.
 
“Securities or other property” as used in Section 5.1 and Section 5.6 means stock (common or preferred) or any other interest in any corporation, bonds,
notes, or other evidences of indebtedness or ownership (unsecured or secured by real or personal property wherever situated), without regard to any
provision of state law concerning investments by fiduciaries.
 

5.7.     Majority Rule. When more than two Trustees are serving as Co-Trustees, the agreement of the majority is required to transact
business on behalf of the Trust, and if just two Trustees are serving as Co-Trustees the agreement of both shall be required to transact business on
behalf of the Trust.
 
VI. TAXES, TRUSTEE’S COMPENSATION, AND OTHER EXPENSES
 

6.1     Payment of Taxes.
 

(a)     The Trustee shall pay out of the Trust Fund all real and personal property taxes, income taxes and other taxes of any kind levied or
assessed under existing or future laws upon or in respect to the Trust or any money, property or securities in the Trust Fund, subject to the terms
of any agreement made with respect to the Trust which otherwise provides for the payment of such taxes.

 
(b)     If any taxes are assessed on or in respect to the Trust or the Trust Fund, the Trustee may assume that the assessment is lawful unless

the Employer, after notice, advises the Trustee in writing to the contrary. In the event that the Employer shall so advise the Trustee, the Trustee at
the request and expense of the Employer shall contest the validity of the taxes under the direction of the Employer or its counsel, or the
Employer may itself contest the validity. The Trustee agrees to execute all documents, instruments, claims, and petitions necessary or advisable
in the opinion of the Employer or its counsel for the refund, abatement, reduction or elimination of any such taxes. At the direction of the Plan
Administrator, the Trustee shall collect all income tax to be withheld from any benefit payments from the Trust and shall report and pay over
such taxes to the Internal Revenue Service, except for payments made directly by an insurer to a Plan Participant or beneficiary under an annuity
or insurance contract, if applicable.
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6 .2     Trustee’s Compensation and Payment of Expenses. Expenses arising from the operation of the Trust Fund and administrative expenses of
the Plan shall be payable as follows:
 

(a)     All brokerage commissions, fees and transfer taxes incurred in the purchase, sale or trade of securities or interests in common,
collective or commingled funds or other investments permitted at any time by the Plan, except Employer Stock, will be paid by the Trustee from
the trust assets held in that investment alternative. All brokerage commissions, fees and transfer taxes incurred in the purchase, sale or trade of
Employer Stock will be paid by the Employer. Earnings credited to the account of the Trustee under any other investment permitted under the
Plan, may be net of those costs as may be provided in the arrangements for the fund or investment.

 
(b)     All brokerage commissions, fees, transfer taxes, and other expenses incurred in the purchase, sale or trade of securities or other

investments held in any common, collective or commingled fund in which an asset fund or other investment permitted in the Plan have an
interest will be paid by the Trustee from the trust assets held in that common, collective or commingled fund.

 
(c)     The Trustee shall be entitled to receive reasonable compensation as may be agreed upon in writing from time to time between the

Employer and the Trustee. Expenses arising from the operation of the Trust Fund and administrative expenses of the Plan, including, but not
limited to, the compensation of the Trustee and all brokerage commissions and fees incurred in the purchase, sale or trade of Employer Stock,
shall be payable from the Trust Fund, unless and except to the extent the Employer shall pay the same.

 
6.3     All payments under this Article may be made without seeking the approval or directions of the Plan Administrator. The Trustee, however,

will provide reasonable notice to the Employer of all expenses under Section 6.2(c) above so that the Employer can pay those expenses as provided by
the Plan.
 
VII. ACCOUNTS OF TRUSTEE
 

7.1     The Trustee, or its delegate, shall be responsible for accounting for or maintaining records concerning accounts of Plan participants or their
beneficiaries.
 

7.2     The Trustee, or its delegate, shall segregate the trust assets and shall keep separate records of account for various Plan contribution types
(e.g., matching contributions) for each employee that has such contributions made to the Trust. In addition, the Trustee shall establish and maintain
subaccounts under each contribution account of an employee, including subaccounts, for each of the participant-directed investment alternatives under
the Plan. The Plan Administrator may, from time to time, add to, delete or substitute investment alternatives; provided, notwithstanding anything to the
contrary herein, that only the Employer may delete the Employer Stock investment alternative.
 

7.3     Once contributions by the Employer are made to the Trust Fund, the Trustee or its delegate shall render accountings of its investments,
receipts, disbursements and other transactions hereunder to the Employer and to the Plan Administrator each January. Each accounting will cover the
twelve (12) months ending with the preceding December 31. In addition to the accountings provided for in the prior two sentences, the Trustee shall
provide further accountings as follows: an accounting upon the Trustee’s resignation or removal, covering the period since the last accounting; and other
accountings at times and covering periods as the Trustee may agree with the Employer or the Plan Administrator. The Employer or the Plan Administrator
may approve the accounts by written instruments delivered to the Trustee. If the Employer or the Plan Administrator each fail to file with the Trustee
written objection to an account within one (1) year, the Employer or the Plan Administrator shall be deemed to have approved the account; and in that
case, or upon the written approval of the Employer or the Plan Administrator, the Trustee shall be released, relieved and discharged with respect to all
matters set forth in the account as though the same had been judicially settled. The Plan Administrator shall arrange for each Investment Manager
appointed pursuant to Section 5.4 and each insurance company issuing contracts held by the Trustee pursuant to Section 5.5, to furnish the Trustee with
such valuations and reports as are necessary to enable the Trustee to fulfill its obligations under this Article VII, and the Trustee shall be fully protected in
relying upon such valuations and reports.
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7.4     The Trustee, or its delegate, shall prepare and mail a statement to each Participant as soon as practicable following and covering a three-
month period ending with each calendar year quarter (i.e., March 31, June 30, September 30, December 31). In addition to the statements provided for in
the prior sentence, the Trustee, or its delegate, shall provide other statements at more frequent intervals or covering different periods as the Trustee may
agree with the Employer or the Plan Administrator. Each statement to a Participant shall set forth the status of the Plan Participant’s account under the
Plan and shall be in the form as the Trustee may agree with the Employer or the Plan Administrator.
 

7.5     No person except the Employer or the Plan Administrator may require an accounting or bring any action against the Trustee with respect to
the Trust or its actions as Trustee.
 

7.6     The Trustee may utilize various standard industry pricing services and brokerage contacts to provide current pricing information for active
publicly traded securities. Assets not publicly traded may reflect the initial acquisition value or cost and not a current market value. Many fixed income
securities are priced on a matrix system, resulting in a mathematical approximation of price derived by computer. Although the Trustee attempts to
provide accurate pricing, in some instances prices may not reflect the most accurate pricing readily available or the trust value of the asset. The Trustee
shall have no liability for such an occurrence.
 
VIII. DIRECTION BY EMPLOYER OR PLAN ADMINISTRATOR
 

The Employer shall certify to the Trustee the names and specimen signatures of those who may act on behalf of the Plan Administrator. The
Employer shall give prompt notice to the Trustee of changes in authorized signers, and until such notice is received by the Trustee, the Trustee shall be
fully protected in assuming that the authorized signers are unchanged and in acting accordingly. The Plan Administrator may certify to the Trustee the
names of persons authorized to act for it in relation to the Trustee and may designate a person, corporation or other entity, whether or not affiliated with
the Employer, to so act. Whenever the Trustee is required or authorized to take any action hereunder pursuant to any written direction or determination of
the Employer or the Plan Administrator, such direction or determination shall be sufficient protection to the Trustee if contained in a writing signed by
any one or more of the persons authorized to execute documents on behalf of the Employer or the Plan Administrator, as the case may be, pursuant to the
Plan. The Trustee shall act, and shall be fully protected in acting, in accordance with such orders, requests and instructions of the Employer or the Plan
Administrator. By such a writing, the Employer or the Plan Administrator, as the case may be, may ratify, approve or confirm any action taken by the
Trustee. Upon such ratification, approval or confirmation, the Trustee shall be protected as though authorization or determination by the Employer or the
Plan Administrator had preceded such action. In the absence of direction by the Employer or the Plan Administrator as to any matter provided in this
Agreement or the Plan, the Trustee may in its discretion take such action as it deems fit and proper with respect thereto after reasonable attempts to secure
Employer or Plan Administrator direction; provided, however, that the Trustee shall not be obligated to take any such action. The Trustee may deliver
documents to the Employer or the Plan Administrator by delivering the same, or by mailing the same, postage prepaid, addressed to the Employer or the
Plan Administrator, as the case may be, at its principal place of business.
 
IX. TRUSTEE’S RESPONSIBILITIES AND IMMUNITIES
 

9.1     The Trustee shall discharge its duties with respect to the Trust solely in the interests of the Plan Participants and their beneficiaries and
with the care, skill, prudence and diligence under the circumstances then prevailing that a prudent man acting in a like capacity and familiar with such
matters would use in the conduct of an enterprise of like character and with like aims. The duties of the Trustee shall be only those specifically
undertaken by the Trustee pursuant to this Trust Agreement. Except as otherwise provided herein, the Trustee shall have no responsibility for the
administration of the Plan. Except as otherwise provided by ERISA, in no event shall the Trustee be responsible for any act or omission of any other
fiduciary of the Plan. The Trustee shall have no liability for the acts or omissions of any predecessors and successors in office.
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9.2     The Trustee shall not be responsible for:
 

(a)     Any actuarial matters, or the adequacy of the Trust Fund to meet the requirements of the Plan;
 

(b)     Making or enforcing any collection from the Employer.
 

9.3     If responsibility for investment management resides directly with the Employer and/or an outside Investment Manager, the following will
apply:
 

(a)     The Trustee agrees to process assets in accordance with Employer’s and/or Investment Manager’s instructions, provided the
Trustee receives the Employer’s and/or Investment Manager’s timely written authorization. In no event shall the Trustee be liable for failure to
respond to a capital action if proper notification and authorization has not been provided to the Trustee by the Employer and/or Investment
Manager within the required time frames as specified in the capital action notice. The Trustee shall attempt to notify the Employer and/or
Investment Manager if it becomes aware of a voluntary action or provision which may affect an asset, but shall not be obligated to do so, and
under no circumstances shall the Trustee be liable for failure to provide such notice. Further, the Trustee shall have no responsibility and no
obligation with respect to any asset to take any action which shall pertain to stock dividends, warrants, rights to subscribe, offers to purchase,
exercising of options, plans of reorganization, plans of exchange of securities, claims or settlements pertaining thereto, other than that which is
directly authorized by the Employer and/or Investment Manager by written instruction received by the Trustee within required time frames.

 
(b)     The Trustee shall have no obligation or liability with respect to the receipt, distribution, or reporting of any event of a bond

default or a filing of a bankruptcy, and shall have no obligation or liability for the filing of any related report or claim other than that which is
directly authorized by the Employer and/or Investment Manager by written instruction received by the Trustee within required time frames.

 
(c)     The Trustee shall not be liable for any loss resulting from the physical presence of any property in a foreign country, including,

but not limited to, losses resulting from nationalization, expropriation, exchange controls or acts of war or terrorism.
 

9.4     The Trustee shall not be liable hereunder, except for its own negligence or willful misconduct.
 
X. CHANGE OF TRUSTEE
 

10.1     The Trustee may resign at any time upon sixty (60) days notice to the Employer and the Trustee may be removed at any time by the
Employer upon thirty (30) days written notice to the Trustee; provided, however, that the parties may by written instrument waive such notices. Upon
resignation, death or removal of the Trustee, the Employer shall appoint a successor Trustee which shall have the same powers and duties as are conferred
upon the Trustee hereunder, and in default thereof, the successor Trustee may be appointed by a court of competent jurisdiction. Upon the delivery by the
resigning or removed Trustee to its successor Trustee of all property of the Trust Fund, less any reasonable amount as it shall deem necessary to provide
for its expenses, compensation and any taxes or advances chargeable or payable out of the Trust Fund, the successor Trustee shall thereupon have the
same powers and duties as are conferred upon the retiring Trustee, subject to such changes as the Employer may then determine. Upon request of such
successor Trustee or Trustees, the Employer and the retiring Trustee shall execute and deliver such instruments of conveyance and further assurance and
do such things as may reasonably be required for more fully vesting and confirming in such successor Trustee or Trustees all the right, title and interest of
the retiring Trustee in and to the assets of the Trust. The receipt and acceptance by the successor Trustee of the assets, the records and the accounts of the
Trust Fund shall be a full and complete acquittance and discharge of the retiring Trustee as to any further obligations and duties under this Trust
Agreement. No successor Trustee shall have any obligation or liability with respect to the acts or omissions of its predecessors.
 
XI. AMENDMENTS
 

11.1     Subject to Article IV hereof, the Employer reserves the right to amend or modify this Agreement, in whole or in part, at any time, but the
duties or obligations of the Trustee hereunder shall not be increased without its consent. Any amendment or modification shall be by a written instrument
delivered to the Trustee.
 

 
-11-



 
  

The foregoing paragraph notwithstanding, any amendment or modification of the provisions of this Trust Agreement may be made
retroactively, if necessary or appropriate in the judgment of the Employer to qualify or maintain the plan and this Trust Agreement as a plan and trust
meeting the requirements of Code Sections 401(a), 401(k), 401(m), 404, and 501(a) or their respective counterparts as hereafter in effect, or any other
applicable provisions of federal tax laws or other legislation, as now in effect or hereafter amended or adopted, and the regulations thereunder at the time
in effect.
 
XII. TERMINATION
 

12.1     The Employer reserves the right to terminate at any time the Trust and this Agreement. Upon such termination or upon the dissolution or
liquidation of the Employer, the Trustee shall first reserve a reasonable amount as the Trustee may deem necessary to provide for the payment of any
expenses, compensation, and any taxes or advances then or thereafter chargeable to the Trust Fund. The balance of the Trust Fund, together with any
excess amounts reserved by the Trustee in accordance with the preceding sentence, shall be liquidated and distributed by the Trustee upon direction of
the Plan Administrator to or for the benefit of the Plan participants and their beneficiaries as provided in the Plan. The Plan Administrator shall have full
responsibility to see that the distribution is proper and within the terms of the Plan, this Trust and applicable law. The Trustee shall not be obliged to
distribute any portion of the Trust Fund upon termination of the Plan until it receives such documentation as it shall consider necessary to establish that
the termination complies with applicable law, the Plan and this Agreement. The liquidation and distribution may be implemented through the
continuance of this Trust, the execution of a new trust, or by the purchase of nontransferable annuity contracts for persons entitled to distributions. The
Trustee shall not be required to make any payments in excess of the net realizable value of the assets of the Trust at the time of such payment. The Trustee
shall not be required to make any payments in cash unless there shall be in the Trust at the time an amount of cash sufficient for the purpose. In case of a
deficiency in cash, the Trustee shall take such action to dispose of securities or other property forming a part of the Trust as will provide the amount of
cash for such payments. The Trustee shall not be required to make any payment in cash until the Plan Administrator has provided direction as to the assets
to be converted to cash for the purpose of making such payment. The Employer shall not have a beneficial interest in the Trust Fund either during its
continuance or upon termination of this Trust.
 

12.2     Upon termination of this Trust, the Trustee shall have all of the powers provided herein as are necessary or desirable for the orderly
liquidation and distribution of the Trust Fund.
 

12.3     Additional Participating Employers. Any affiliate or subsidiary of the Employer may, with the written consent of the Employer, become a
Participating Employer by action of the board of directors of such affiliate or subsidiary to adopt the Trust as a trust for the benefit of its employees;
provided, however, that each such additional Participating Employer hereby delegates any and all rights, powers, and duties hereunder to SPAR Group,
Inc. acting alone.
 
XIII. INTERPRETATION
 

13.1     This Agreement and the Trust created hereby shall be construed, regulated and administered under the laws of New York, and the Trustee
shall be liable to account only in the courts of that State. All contributions to the Trust shall be deemed to be made in the State of New York. The Trustee
may at any time initiate legal action for the settlement of its accounts. The only necessary parties defendants to such action shall be the Employer and the
Plan Administrator, except that the Trustee may elect to bring in others as defendants.
 
XIV. SPENDTHRIFT CLAUSE
 

14.1     Except as otherwise provided in the Plan, to the maximum extent permitted by law, beneficial interests in the Trust of Participants or
former Participants under the Plan or their beneficiaries shall not be assignable nor subject to alienation, sale, transfer, pledge, encumbrance, mortgage,
attachment, execution, levy or receivership, nor shall they pass to any trustee in bankruptcy or be reached or applied by any legal process for the payment
of any obligations of any such person.
 
                            This Article, however, shall not apply to prevent a Participant from assigning his interest in the Trust as security for the repayment of any
loan made to him from the Trust pursuant to the Plan, to prevent the Trustee from making payments in accordance with a Qualified Domestic Relations
Order, as that term is defined in Code Section 414(p), or any domestic relations order entered before January 1, 1985, or to prevent the enforcement of
federal tax levies as provided in Treasury Regulation Section 1.401(a)-13(b)(2). Any attempt at any other assignment, alienation, sale, transfer, pledge,
encumbrance, mortgage, attachment, execution or levy shall be void and unenforceable.
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XV. LEGAL ACTION
 

15.1     The Trustee shall not be required to engage in administrative proceedings or litigation without being indemnified to its satisfaction
against any expenses thereof. In any case in which the Trustee engages in administrative proceedings or litigation in discharge of its fiduciary
obligations, its expenses thereof shall constitute a charge against the assets of the Trust unless paid by the Employer. 
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XVI. SUCCESSOR TO EMPLOYER OR TRUSTEE
 

Any successor to all or a major part of the business of the Trustee, by whatever form or manner resulting, shall ipso facto succeed to all the rights,
powers and duties hereunder of the Trustee. Any successor to all or a major part of the business of the Employer, by whatever form or manner resulting,
may continue the Plan and Trust by executing appropriate amendments thereto, and thereupon such successor shall ipso facto succeed to all the rights,
powers and duties hereunder of the Employer.
 
XVII. QUALIFICATION OF THE PLAN
 

The Employer intends to maintain the qualification of the Plan under Code Sections 401(a), 401(k), 404, and 501(a) or their respective
counterparts as hereafter in effect. Until advised to the contrary, the Trustee may assume that the Plan is so qualified and that the Trust is exempt from
federal income tax. It shall be the sole duty of the Employer to take any actions as are necessary to secure the determination of the Internal Revenue
Service that the Trust is exempt from taxation under Code Section 501(a). The Employer shall have the sole duty to preserve the tax-qualified status of
the Trust, including, but not limited to, the duty to provide professional representation for the Trust in administrative contests or litigation which affects
or may affect the tax qualification of the Trust.
 
XVIII. DEFINITION OF WORDS
 

Feminine or neuter pronouns shall be substituted for those of the masculine form, and the plural shall be substituted for the singular, in any place
or places herein where the context may require such substitution or substitutions.
 
XIX. TITLES
 

The titles of sections are included only for convenience and shall not be construed as part of this Agreement or in any respect affecting or
modifying its provisions.
 
XX. EXECUTION OF TRUST AGREEMENT
 

This Trust Agreement may be executed in any number of counterparts and each fully executed counterpart shall be deemed an original.
 

IN WITNESS WHEREOF, these presents have been signed and sealed for and in behalf of the Employer and the Trustee by their duly authorized
officers as of the 6th day of August, 2009.
 

Employer:  
  SPAR Group, Inc.
   
  By: /s/ James R. Segreto
  Name: James R. Segreto
  Title: Chief Financial Officer
   

Trustees:  
  /s/ Robert G. Brown
  Robert G. Brown
   
  /s/ William H. Bartels
  William H. Bartels
   
  /s/ James R. Segreto
  James R. Segreto
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Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We hereby consent to the incorporation by reference of our report dated April 1, 2013, relating to the consolidated financial statements and schedules for the
years ended December 31, 2012 and 2011 of SPAR Group, Inc. and Subsidiaries included in its Annual Report on Form 10-K for the year ended December 31,
2012 (as filed with the Securities and Exchange Commission on April 2, 2013), in the Registration Statement (on Form S-8) pertaining to the SPAR Group,
Inc. 401(k) Profit Sharing Plan, in the Annual Report on Form 11-K of SPAR Group, Inc. 401(k) Profit Sharing Plan for the year ended December 31, 2012 (if
and to the extent applicable), and in each related prospectus or summary plan description or supplement thereto.
 
 /s/ Rehmann Robson
 
 
Troy, Michigan
July 15, 2013
 
 
 
 
 



 
Exhibit 23.2

 
Consent of Independent Registered Public Accounting Firm

 
 
 
 
We consent to the use (directly or through incorporation by reference) of our report dated March 4, 2013, with respect to the financial statements and
schedules of SGRP Meridian (Pty), Ltd., included by SPAR Group, Inc., its ultimate majority shareholder, in the consolidated financial statements and
schedules of SPAR Group, Inc. and Subsidiaries for the years ended December 31, 2012 and 2011 included in its Annual Report on Form 10-K for the year
ended December 31, 2012 (as filed with the Securities and Exchange Commission on April 2, 2013), in the Registration Statement (on Form S-8) pertaining
to the SPAR Group, Inc. 401(k) Profit Sharing Plan, in the Annual Report on Form 11-K of SPAR Group, Inc. 401(k) Profit Sharing Plan for the year ended
December 31, 2012 (if and to the extent applicable), and in each related prospectus or summary plan description or supplement thereto.
 

/s/ BDO South Africa Inc.
 

Umhlanga, South Africa
June 5, 2013
 
 



 
Exhibit 23.3

 
Consent of Independent Registered Public Accounting Firm

 
 
 
 
We consent to the use (directly or through incorporation by reference) of our report dated March 1, 2013, with respect to the financial statements and
schedules of SPAR TODOPROMO, SAPI, de CV, included by SPAR Group, Inc., its ultimate majority shareholder, in the consolidated financial statements
and schedules of SPAR Group, Inc. and Subsidiaries for the years ended December 31, 2012 and 2011 included in its Annual Report on Form 10-K for the
year ended December 31, 2012 (as filed with the Securities and Exchange Commission on April 2, 2013), in the Registration Statement (on Form S-8)
pertaining to the SPAR Group, Inc. 401(k) Profit Sharing Plan, in the Annual Report on Form 11-K of SPAR Group, Inc. 401(k) Profit Sharing Plan for the year
ended December 31, 2012 (if and to the extent applicable), and in each related prospectus or summary plan description or supplement thereto.
 

/s/ Gossler, Sociedad Civil,
Member Crowe Horwath International

Mexico City, Mexico
June 4, 2013
 



 
Exhibit 23.4

 
Consent of Independent Registered Public Accounting Firm

 
 
 
We consent to the use (directly or through incorporation by reference) of our report dated March 28, 2013, with respect to the financial statements and
schedules of SPAR KROGNOS Marketing Private Limited (formerly known as SPAR Solutions Merchandising Private Limited ), included by SPAR Group,
Inc., its ultimate majority shareholder, in the consolidated financial statements and schedules of SPAR Group, Inc. and Subsidiaries for the years ended 2011
included in its Annual Report on Form 10-K for the year ended December 31, 2012 (as filed with the Securities and Exchange Commission on April 2, 2013),
in the Registration Statement (on Form S-8) pertaining to the SPAR Group, Inc. 401(k) Profit Sharing Plan, in the Annual Report on Form 11-K of SPAR
Group, Inc. 401(k) Profit Sharing Plan for the year ended December 31, 2012 (if and to the extent applicable), and in each related prospectus or summary plan
description or supplement thereto.
 
 /s/ Nitin Mittal and Co.
 
 
New Delhi, India
June 29, 2013
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