DAEMEN COLLEGE RETIREMENT PLAN

SUMMARY PLAN DESCRIPTION

500525, 500526, 104219, 104220



TABLE OF CONTENTS

INTRODUCTION TO YOUR PLAN

ARTICLE |
PARTICIPATION IN THE PLAN
HOW dO | PArtiCIPALE IN The PIANT ...ttt e a et e oo sttt e e e h b et e e eh b e e e e ahb e e e e R b e e e e st e e e ek bt e e e et e e e e anbe e e e anbneeeanbneeeannns 1
How is my service determined for purposes of Plan eligibility? ...........ueeiiiiiii e e e e e s e e e e e e 2
What service is counted for purposes of Plan @lgIDIlItY? ..........ooo i e s e e e e st a e e e e s s e e e e e e e annees 2
What happens if I'm a Participant, terminate employment and then I'm rehir@d?............ooooii i 2
ARTICLE Il

EMPLOYEE CONTRIBUTIONS

What are elective deferrals and how do | contribute them to the Plan? ....

What are rolloVEr CONEIDULIONS? .......ooiiiiiiiiiiiieeieieeeeeeeeee ettt ettt ettt ettt e e et e et e e et e e e e e e e e e e aaeaeeaeaaassasaaeaaaasaassasaesssssssnssssnennes 4

ARTICLE Il
EMPLOYER CONTRIBUTIONS

What is the Employer matching contribution and how iS it @llOCALEA? ..........uuiiiiiiiieiii et e 4
ARTICLE IV
COMPENSATION AND ACCOUNT BALANCE
What compensation is used to determine my Plan DENEFITS? ......oouiii i 4
Is there a limit on the amount of compensation which can be CONSIAEred? ...........ooo i 5

Is there a limit on how much can be contributed to my account each year? .

How is the money in the Plan invested? ..........ccoooieiivee i
Will Plan expenses be deducted from my aCCOUNE DAIANCET? .......co.ieiiiiie et e et e e e e e s st e e e e e e s s ntaaeeaeeesannnnsneeeaeesannnes 6
ARTICLE V
VESTING
What is my vested INtEreSt iN MY @QCCOUNT? ... .. ittt ettt e e e e e sttt ettt e e a4 s bbbttt e e e e e aaa s bt e et e e e e e aassbbneeeeeeaanbenneeaaeeaannnens 6
ARTICLE VI
DISTRIBUTIONS PRIOR TO TERMINATION OF EMPLOYMENT
Can | withdraw money from my acCount WHIle WOTKING? .........uuieiiie it e e e e s e e e e e st e e e e e s nnbbnnreaeeeaas 6
Can | withdraw money from my account in the event of financial hardsShip? ............ooo oo 7
ARTICLE VII
DISTRIBUTIONS UPON TERMINATION OF EMPLOYMENT
When can | get MONEY OUL OF The PIANT ........iii ittt e e e st e e e e e s e tta et e e e e e s s steeeeeaeeaasssaaeeaaeeaaassssaneaaeesannsssnnaaaeesannnes 8
What is Normal Retirement Age and what is the significance of reaching Normal Retirement Age? .........uvvveeeiiiiiiiieeeeeiesiiiiieeee e e 8
When am | considered to be disabled UNder the PIANT........... . et e st e b e e st e e e snbe e e snenas 8
How Will My DENEFItS DB PAIA T0 ME2.. ... e ieiiie ettt ettt e e e e e sttt e et e e e s s st te e e e aeeaaanseeeeeeaeeaaansseeeeaeeeaanssaneeaaeeeansssneeaaeesannnnnn 8
May | elect another diStribUtioN METNOU? .........coi e e e e e e et e e e e s sttt e e e aeeaaassteaeeaeeeaassaaeeaaeeeansssnnneaaeeeannnens 9
ARTICLE VIII
DISTRIBUTIONS UPON DEATH
What happens if | die while working for the EMPIOYEI?..........eo ettt e e e e sttt e e e e e e e a bbb neeaaeeaannnees 9
Who is the beneficiary of my death benefit? ...........cccccoociiiiiiiiinics
How will the death benefit be paid t0 MY DENEFICIANY? .........eiiii e e e e e st a e e e e e nnnees 9



When must payments be made to my beneficiary (required



DAEMEN COLLEGE RETIREMENT PLAN
SUMMARY PLAN DESCRIPTION
INTRODUCTION TO YOUR PLAN

Daemen College Retirement Plan ("Plan”) has been adopted to provide you with the opportunity to save for retirement on a tax
advantaged basis. This Plan is a type of retirement plan known as a 403(b) plan. This Summary Plan Description ("SPD") contains
information regarding when you may become eligible to participate in the Plan, your Plan benefits, your distribution options, and many
other features of the Plan. You should take the time to read this SPD to understand the features of the Plan.

This SPD addresses the most common questions you might



Matching Contributions

Excluded Employees. If you are a member of a class of employees identified below, you are an Excluded Employee and you
are not entitled to participate in the Plan for purposes of matching contributions. The employees who are excluded are:
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ARTICLE Il
EMPLOYEE CONTRIBUTIONS

What are elective deferrals and how do | contribute them to the Plan?

Elective Deferrals. As a Participant under the Plan, you may elect to reduce your compensation by a specific percentage and have
that amount contributed to the Plan as an elective deferral. There are two types of elective deferrals: Pre-Tax Deferrals and Roth
Deferrals. For purposes of this SPD, "elective deferrals" generally means both Pre-Tax Deferrals and Roth Deferrals. Regardless of
the type of elective deferral you make, the amount you defer is counted as compensation for purposes of Social Security taxes.

Pre-Tax Deferrals. If you elect to make Pre-Tax Deferrals, then your taxable income is reduced by the deferral contributions so
you pay less in federal income taxes. Later, when the Plan distributes the deferrals and earnings, you will pay the taxes on those
deferrals and the earnings. Therefore, with a Pre-Tax Deferral, federal income taxes on the elective deferral contributions and on
the earnings are only postponed. Eventually, you will have to pay taxes on these amounts.

Roth Deferrals. If you elect to make Roth Deferrals, the elective deferrals are subject to federal income taxes in the year of
elective deferral. However, the elective deferrals and, in certain cases, the earnings on the elective deferrals are not subject to
federal income taxes when distributed to you. In order for the earnings to be tax free, you must meet certain conditions. See
"What are my tax consequences when | receive a distribution from the Plan?" below.

You will always be 100% vested in your elective deferrals (see the Article in this SPD entitled "Vesting").

Elective Deferral procedure. The amount you elect to defer will be deducted from your pay in accordance with a procedure
established by the Plan Administrator. If you wish to defer, the procedure will require that you enter into a Salary Reduction
Agreement. You may elect to defer a portion of your compensation payable on or after your Entry Date. Such election will become
effective as soon as administratively feasible after it is received by the Plan Administrator. Your election will generally remain in effect
until you modify or terminate it.

Elective Deferral modifications. You may revoke or make modifications to your salary deferral election in accordance with
procedures that the Employer provides. See the Plan Administrator for further information.

Elective Deferral Limit. As a Participant, you may elect to defer a percentage of your compensation each year instead of receiving
that amount in cash. Your total elective deferrals in any taxable year cannot exceed a dollar limit which is set by law. The limit for
2020 is $19,500. After 2020, the dollar limit may increase for cost-of-living adjustments. See the paragraph below on Annual dollar
limit.

Age 50 Catch-Up Deferrals. If you are at least age 50 or will attain age 50 before the end of a calendar year, then you may elect to
defer additional amounts (called Age 50 Catch-Up Deferrals) to the Plan as of the January 1st of that year. You can defer the
additional amounts regardless of any other limitations on the amount you can defer to the Plan. The maximum Age 50 Catch-Up
Deferrals that you can make in 2020 is $6,500. After 2020, the maximum might increase for cost-of-living adjustments. Any Age 50
Catch-Up Deferrals that you make will be taken into account in determining any Employer matching contribution made to the Plan.

Qualified Organization Catch-Up Deferral. If you have completed at least 15 years of service with the Employer, and the Employer
is a "qualified organization," then you may elect to defer additional amounts (called Qualified Organization Catch-Up Deferrals) to the
Plan which exceed the elective deferral limit. A Qualified Organization Catch-Up Deferral increases the elective deferral limit by the
lesser of: (1) $3,000; (2) $15,000 reduced by all amounts excluded from your gross income for prior taxable years by reason of your
prior Qualified Organization Catch-Up Deferrals; or (3) the excess of $5,000 multiplied by the number of years of service with the
Employer, over your elective deferrals (including Qualified Organization Catch-Up Deferrals, but excluding Age 50 Catch-Up
Deferrals) made for prior calendar years. This means that the maximum Qualified Organization Catch-Up Deferral you can contribute
is $3,000 in any calendar year. A "qualified organization" is an educational organization, hospital, home health service agency, health
and welfare service agency, or a church-related organization. See the Plan Administrator for more information if you think you might
qualify for Qualified Organization Catch-Up Deferrals. Any Qualified Organization Catch-Up Deferrals that you make will be taken into
account in determining any Employer matching contribution made to the Plan.

If you qualify for both Age 50 Catch-Up Deferrals and Qualified Organization Catch-Up Deferrals, you may contribute both types of
catch-up deferrals; however, your contributions must be applied to the Qualified Organization Catch-up Deferrals before they are
applied to the Age-50 Catch-Up Deferrals.

Annual dollar limit. You should also be aware that each separately stated annual dollar limit on the amount you may defer (the
annual deferral limit and the "catch-up contribution" limit) is a separate aggregate limit that applies to all such similar salary deferral
amounts and "catch-up contributions" you may make under this Plan and any other cash or deferred arrangements (including other
tax-sheltered 403(b) annuity contracts, simplified employee pensions or 401(k) plans) in which you may be participating. Generally, if
an annual dollar limit is exceeded, then the excess must be returned to you in order to avoid adverse tax consequences. For this
reason, it is desirable to request in writing that any such excess salary deferral amounts and "catch-up contributions" be returned to
you.

If you are in more than one plan, you must decide which plan or arrangement you would like to return the excess. If you decide that
the excess should be distributed from this Plan, you must communicate this in writing to the Plan Administrator no later than the
March 1st following the close of the calendar year in which such excess deferrals were made. However, if the entire dollar limit is
exceeded in this Plan or any other plan the Employer maintains, then you will be deemed to have notified the Plan Administrator of
the excess. The Plan Administrator will then return the excess deferral and any earnings to you by April 15th.
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What are rollover contributions?
Rollover contributions. Subject to the provisions of your investment arrangements and at the discretion of the Plan Administrator, if
you are a Participant in the Plan, you might be permitted to deposit into the Plan distributions you have received from other plans and
certain IRAs. Such a deposit is called a "rollover" contribution and might result in tax savings to you. You may ask the Plan
Administrator of the other plan or the trustee or custodian of the IRA to directly transfer (a "direct rollover") to this Plan all or a portion
of any amount that you are entitled to receive as a distribution from such plan. Alternatively, you may elect to deposit any amount
eligible to be rolled over within 60 days of your receipt of the distribution. You should consult qualified counsel to determine if a
rollover is in your best interest.
Rollover account. Your rollover contribution will be accounted for in a "rollover account." You will always be 100% vested in your
"rollover account" (see the Article in this SPD entitled "Vesting"). Rollover contributions will be affected by any investment gains or
losses. In addition, any Roth deferrals that are accepted as rollovers in this Plan will be accounted for separately.
Withdrawal of rollover contributions. You may withdraw the amounts in your "rollover account" at any time.

ARTICLE llI

EMPLOYER CONTRIBUTIONS

This Article describes Employer contributions that will be made to the Plan and how your share of the contributions is determined.
What is the Employer matching contribution and how is it allocated?

Amounts taken into account. Matching contributions are only based on your pre-tax deferrals and Roth deferrals.

Matching Contribution. Your Employer will make a matching contribution equal to 8% of your compensation provided your elective
deferrals equal or exceed 5% of your compensation.

Matching catch-up deferrals. The Plan will include catch-up deferrals in the elective deferral amount used to determine the amount
of your matching contribution.

Allocation conditions. You will always share in the matching contribution regardless of the amount of service you complete during
the Plan Year.
ARTICLE IV
COMPENSATION AND ACCOUNT BALANCE
What compensation is used to determine my Plan benefits?

All Contributions

Definition of compensation. Compensation is defined as your total compensation that is subject to income tax and paid to you by
your Employer for the Plan Year.

Adjustments to compensation. Regardless of the definition of compensation, the following adjustments will be made:
& elective deferrals to this Plan and to any other plan or arrangement (such as a cafeteria plan) will be included.

& compensation paid while not a Participant in the component of the Plan for which compensation is being used will be
excluded.

& bonuses will be excluded.
& overtime will be excluded.
Elective Deferrals

Adjustments to compensation. In addition to adjustments to compensation under "All Contributions" above, the following
adjustments to compensation will be made for purposes of elective deferrals:

& compensation paid after you terminate is generally excluded for Plan purposes. However, the following amounts will be
included in compensation even though they are paid after you terminate employment, provided these amounts would otherwise
have been considered compensation as described above and provided they are paid within 2 1/2 months after you terminate
employment, or if later, the last day of the Plan Year in which you terminate employment:

& compensation paid for services performed during your regular working hours, or for services outside your regular
working hours (such as overtime or shift differential), or other similar payments that would have been made to you had you
continued employment.



See "Additional compensation adjustment provisions" below at the end of this question section for special provisions that might
apply to compensation adjustments.

Matching Contributions

Adjustments to compensation. In addition to adjustments to compensation under "All Contributions" above, the following
adjustments to compensation will be made for purposes of matching contributions:

& compensation paid after you terminate is generally excluded for Plan purposes. However, the following amounts will be
included in compensation even though they are paid after you terminate employment, provided these amounts would otherwise
have been considered compensation as described above and provided they are paid within 2 1/2 months after you terminate
employment, or if later, the last day of the Plan Year in which you terminate employment:

& compensation paid for services performed during your regular working hours, or for services outside your regular
working hours (such as overtime or shift differential), or other similar payments that would have been made to you had you
continued employment.

See "Additional compensation adjustment provisions" bel



Periodically, you will receive a benefit statement that provides information on your account balance and your investment returns. It is
your responsibility to notify the Plan Administrator of any errors you see on any statements within 30 days after the statement is
provided or made available to you.

Will Plan expenses be deducted from my account balance?

Expenses allocated to all accounts. Subject to the terms of the investment arrangements funding the plan, the Plan might pay
some or all Plan rela






ARTICLE VII
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Can the Employer amend the Plan?

Your Employer has the right to amend the Plan at any time. In no event, however, will any amendment authorize or permit any part of
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In addition to the claims review procedure above, if your claim is for disability benefits and disability is determined by the Plan
Administrator (rather than a third party such as the Social Security Administration), then:

(@) Your claim will be reviewed without deference to the initial adverse benefit determination and the review will be conducted
by an appropriate named fiduciary of the Plan who is neither the individual who made the adverse benefit determination that is
the subject of the appeal, nor the subordinate of such individual.

(b) If the initial adverse benefit determination was based on a medical judgment, including determinations with regard to
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& the views of medical or vocational experts whose advice was obtained on behalf of the Plan in connection with an
adverse benefit determination, without regard to whether the advice was relied upon in making the benefit
determination; or

& adisability determination made by the Social Security Administration and presented by you to the Plan.

If you have a claim for benefits which is denied, then you may file suit in a state or federal court. However, in order to do so, you must
file the suit no later than 180 days after the date of the Plan Administrator's final determination denying your claim.

What are my rights as a Plan Participant?

As a Participant in the Plan you are entitled to certain rights and protections under the Employee Retirement Income Security Act of
1974 (ERISA). ERISA provides that all Plan Participants are entitled to:

(a) Examine, without charge, at the Plan Administrator's office and at other specified locations, all documents governing the
Plan, including collective bargaining agreements and insurance contracts, if any, and a copy of the latest annual report (Form
5500 Series) filed by the Plan with the U.S. Department of Labor and available at the Public Disclosure Room of the Employee
Benefits Security Administration.

(b) Obtain, upon written request to the Plan Administrator, copies of documents governing the operation of the Plan, including
collective bargaining agreements and insurance contracts, if any, and copies of the latest annual report (Form 5500 Series) and
updated Summary Plan Description. The Plan Administrator may make a reasonable charge for the copies.

(c) Receive a summary of the Plan's annual financial report. The Plan Administrator is required by law to furnish each
Participant with a copy of this summary annual report.

In addition to creating rights for Plan Participants, ERISA imposes duties upon the people who are responsible for the operation of the
Plan. The people who operate your Plan, called "fiduciaries" of the Plan, have a duty to do so prudently and in the interest of you and
other Plan Participants and beneficiaries. No one, including your Employer or any other person, may fire you or otherwise discriminate
against you in any way to prevent you from obtaining a pension benefit or exercising your rights under ERISA.

If your claim for a pension benefit is denied or ignored, in whole or in part, you have a right to know why this was done, to obtain
copies of documents relating to the decision without charge, and to appeal any denial, all within certain time schedules.

Under ERISA, there are steps you can take to enforce the above rights. For instance, if you request a copy of Plan documents or the
latest annual report from the Plan and do not receive them within 30 days, you may file suit in a federal court. In such a case, the
court may require the Plan Administrator to provide the materials and pay you up to $110 a day until you receive the materials, unless
the materials were not sent because of reasons beyond the control of the Plan Administrator.

If you have a claim for benefits which is denied or ignored, in whole or in part, you may file suit in a state or federal court. In addition, if
you disagree with the Plan's decision or lack thereof concerning the qualified status of a domestic relations order or a medical child
support order, you may file suit in federal court. You and your beneficiaries can obtain, without charge, a copy of the Plan's QDRO
procedures from the Plan Administrator.

If it should happen that the Plan's fiduciaries misuse the Plan's money, or if you are discriminated against for asserting your rights,

you may seek assistance from the U.S. Department of Labor, or you may file suit in a federal court. The court will decide who should
pay court costs and legal fees. If you are successful, the court may order the person you have sued to pay these costs and fees. If

15



Plan Number
The Employer has assigned Plan Number 001 to your Plan.
Plan Effective Dates

This Plan was originally effective on October 1, 1956. The amended and restated provisions of the Plan become effective on January
1, 2010.

Merged plan. Daemen College Tax Deferred Annuity Plan is merged into this Plan effective as of June 30, 2017.
Other Plan Information

Plan Year. The Plan's records are maintained on a twelve-month period of time. This is known as the Plan Year. The Plan Year ends
on June 30th.

The Plan will be governed by the laws of the state of the Employer's principal place of business to the extent not governed by federal
law.

Benefits provided by the Plan are NOT insured by the Pension Benefit Guaranty Corporation (PBGC) under Title IV of the Employee
Retirement Income Security Act of 1974 because the insurance provisions under ERISA are not applicable to this type of Plan.

Service of legal process may be made upon the Employer. Service of legal process may also be made upon the Employer's chief
executive officer or Plan Administrator.

Employer Information
The Employer's name, address, business telephone number and identification number are:
Daemen College
4380 Main Street
Amherst, New York 14226
716-839-3600
16-0759798

Plan Administrator Information

The Plan Administrator is responsible for the day-to-day administration and operation of the Plan. For example, the Plan Administrator
maintains the Plan records, including your account information, provides you with the forms you need .73 -2(p)7(a)7ends
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APPENDIX
PLAN LOAN POLICY

To the extent permitted by the Investment Arrangements in which the Plan assets are invested, Daemen College Retirement Plan
permits loans to be made to Participants pursuant to a written loan policy. All references to Participants in this loan policy include
Participants and their Beneficiaries or any alternate payee with respect to the Plan provided that the borrower must qualify as a "party
in interest" as defined by ERISA Section 3(14). All current employees of the Employer and certain former Employees qualify as parties
in interest. The Individual Agreements governing the investment options that you selected for your Plan contributions may contain
additional limits on when you can take a loan. Please review both the following information in this Loan Policy and your annuity
contracts or custodial agreements before requesting a loan. Contact your Employer or the investment vendor if you have questions
regarding your loan options.

The Plan Administrator is authorized to administer the Participant loan policy. All applications for loans will be made by a Participant to
the Plan Administrator (or the Plan Administrator's delegate) on forms which the Plan Administrator will make available for such
purpose.

1. LOAN APPLICATION/BORROWER QUALIFICATION

¢ Loans are available to Participants on a reasonably equivalent basis. However, if you terminate employment, you will
generally not be entitled to obtain a loan. A Participant must apply for each loan with an application which specifies the amount of
the loan desired and the requested duration for the loan. The Plan Administrator may request additional information before
approving a loan.

&  All loan applications will be considered by the Plan Administrator within a reasonable time after the Participant makes formal
application.

& The loan will be treated as a directed investment of the borrower's Account.

2. LOAN LIMITATIONS. With regard to any loan made pursuant to this loan policy, the following rule(s) and limitation(s) will apply,
in addition to such other requirements set forth in the Plan:

¢ Loans to a Participant will not be approved in an amount which exceeds 50% of his or her nonforfeitable account balance.
The maximum aggregate dollar amount of loans outstanding to any Participant may not exceed $50,000, reduced by the excess
of the Participant's highest outstanding Participant loan balance during the 12-month period ending on the date of the loan over
the Participant's current outstanding Participant loan balance on the date of the loan.
Loans from a TIAA Annuity other than an RPL loan are further limited to:

(@) 45% of the combined accumulations attributable to the funding vehicle(s) under your retirement plan; or

(b) 90% of the CREF and TIAA Real Estate accumulation attributable to participation under this Plan for Retirement Loan
(RL) loans, or

(c) 90% of your TIAA Annuity accumulation attributable to participation under this Plan for a Group Supplemental



The interest rate will be fixed for the duration of the loan. However, with respect to amounts invested with TIAA, the interest rate



9. DEFAULT. The Plan Administrator will treat a loan as in default if:

& any scheduled payment remains unpaid beyond the last day of the calendar quarter following the calendar quarter in which
the Participant missed the scheduled payment

Upon default, you will have the opportunity to repay the loan, resume current status of the loan by paying any missed payment plus
interest or, if distribution is available under the Plan and investment arrangements, request distribution of the note. If the loan remains
in default, the Plan Administrator will offset your vested account balances by the outstanding balance of the loan to the extent
permitted by law. The Plan Administrator will treat the note as repaid to the extent of any permissible offset. Pending final disposition
of the note, you remain obligated for any unpaid principal and accrued interest.



