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What 2019 Proxy Statements 
Reveal About Executive Perquisites 
Executive perquisites or “perks” remain a relatively small 
portion of the total compensation provided to key 
executives. Their value rarely exceeds 0.5%-1% of total pay 
and considerably less if the value of personal use of 
corporate aircraft is disregarded. Yet with executive pay 
practices continually being scrutinized, most companies’ 
elements and amounts of compensation are often being 
compared to what peers are providing. We have just 
completed our own review of select executive perquisites 
provided to the Named Executive Officers (“NEOs”) at 
public companies in the S&P 100 and S&P 500 Index as 
disclosed in their 2019 (or most recently filed) proxy 
statement. 
 
We have conducted similar reviews over the past 15 years 
and are now seeing greater stability in the executive perks 
being offered, compared to a marked decrease in perks 
over a decade ago when enhanced proxy disclosure  
 

rules were put in place. In most cases today, any executive 
perquisites must have a legitimate corporate purpose and 
not be deemed excessive. But they also can play a role in 
attracting, protecting, and retaining key executives. 
 
For purposes of the following summary of reported 
executive perks, we will be describing the most common 
“executive only” perquisites and no other elements of 
executive compensation, such as bonus payments, deferred 
compensation, SERPs, long-term incentive plan awards, 
executive severance, special retention awards or similar 
executive benefits. We will also not be illustrating broad-
based perks or fringe benefits. 
 
Below is an overview of the executive perquisites provided 
to one or more of the NEOs within two overlapping groups 
of companies, the S&P 100 and S&P 500. On the next page, 
we will illustrate the most common ones. 
 
 
 
 

89% 

4% 
7% 

S&P 100 Companies 

Provide Select
Perquisites

Offer Perquisite
Allowance

Report No
Perquisites

84% 

4% 
12% 

S&P 500 Companies 

Provide Select
Perquisites

Offer Perquisite
Allowance

Report No
Perquisites



Benefits & Compensation Digest June 14, 2019  |  Volume XXVII, Issue VI  |  2 

 
 What Executive Perquisites Are Being Provided 
Here are the most common executive perquisites provided to the CEO or any other of the NEOs at the S&P 100 and
S&P 500 companies, as indicated in the company’s most recent proxy statement. We have also illustrated what we saw ten years 
ago, as indicated in 2008 proxies. Both are without regard to any perquisite cash allowance offered which is in place at 
approximately 4% of the S&P 100 and 500. 
 
S&P 100 Companies 

 
.S&P 500 Companies 

 
 
*These include executive life, executive disability, and/or executive medical benefits  
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 The S&P Indexes 
The S&P 500 Index was introduced in 1957, with 400 of the 
companies being industrial companies. Its predecessor was 
a composite index of several dozen companies created in 
1923 and this was preceded by the Dow Jones Industrial 
Average of 30 companies created in 1896. The S&P 100 
Index was created in 1983.  
 
During the past decade, there have been considerable 
changes in the companies that make up the S&P 500 Index. 
The most common reason for changes involves a merger or 
acquisition. Components of the S&P 100 change much less 
often than the S&P 500. Over the decade from 2008 
through the end of 2018 there were 193 changes in the S&P 
500 Index, including 23 companies replaced in 2018. 
 
 Certain Other Reported Executive Benefits 
Relocation expenses were paid or reimbursed by 25% of the 
S&P 100 and just over 20% of S&P 500 companies. In 
addition, just under 20% of the S&P 100 and 10% of the S&P 
500 disclosed paying or reimbursing for foreign taxes, 
housing or other expat-related expenses of internationally 
mobile NEOs. A small number of companies reimbursed 
NEOs for non-resident state income taxes they incurred for 
work-related compensation or for the Hart Scott Rodino 
(HSR) fees paid by their CEO (this is a fee generally 
associated with mergers, but also payable by an individual 
who owns a large amount of company stock - $90 million is 
the threshold in 2019). 
  
 What Is A Reportable Perquisite? 
To be reportable in a proxy, an executive perquisite should 
provide a direct or indirect benefit with a personal aspect, 
not be directly related to the performance of an executive's 
duties, and not be offered to all employees. But, there is not 
consistent disclosure of all executive benefits. A perfect 
example is an executive physical exam. Some companies 
disclose this in their proxy while others consider it similar to 
the annual physical exam benefit available to all employees. 
This is one benefit that likely is under-reported in proxy 
statements. 
 
Examples of items directly related to the performance of an 
executive's duties, which generally would not need to be 
reported include the following:  reserved parking, travel to 
business meetings, reimbursement of business-related 
entertainment and clerical or secretarial services. Examples 
of what generally will be a reportable perquisite include:  
personal use of company aircraft or automobile, security 
provided during personal travel or for a personal residence, 
financial planning or tax advice, payment of club dues not 
used exclusively for business, personal use of property 

owned or leased by the company, payment for housing and 
other living expenses, discounts on company products or 
services not generally available to all employees. (Full 
disclosure:  financial planning services, provided by Ayco 
paid for by an employer, is a reportable executive perk). 
 
 Tax Treatment 
Executive perquisites, as well as all fringe benefits, should 
be reported as taxable income to any employee, unless they 
qualify for certain provisions in the Internal Revenue Code 
that allow for non-tax treatment. For example, the following 
fringe benefits may be non-taxable under IRC §132: 
 
• No-additional cost services (e.g., certain company 

products or services); 
• Working condition fringes (e.g., cell phone, computer 

for business use); 
• Qualified employee discounts (may not exceed 20% of 

price offered to customer); 
• De minimis fringes (e.g., cost of meals in co. cafeteria, 

non-cash prizes, awards); 
• Qualified transportation benefits (e.g., transit pass, 

qualified parking, commuter highway vehicle); 
• Qualified retirement planning services; 
• Qualified moving expense reimbursements. 
 
The value of taxable perks and fringe benefits are 
reportable on an employee’s Form W-2 and generally 
subject to tax withholding - although, this can be a practical 
and administrative issue. 
 
In CCA 201810007, the IRS concluded that foreign tax 
preparation services paid by an employer do not constitute 
a working condition fringe. 
 
 Proxy Reporting Rules 
Under SEC Regulation S-K, the value of perquisites and 
personal benefits received by NEOs must be disclosed in the 
All Other Compensation column of the Summary 
Compensation Table (“SCT”) unless the aggregate value is 
less than $10,000. If this threshold is exceeded, each 
perquisite utilized must be itemized in a footnote disclosure 
and the individual value reported for those that have a 
value greater than $25,000 or 10% of the total value of all 
perquisites. In addition, there must be a separate disclosure 
of perquisites provided following termination of 
employment of a NEO or upon a change-in-control. Some 
companies utilize a chart to illustrate the value of 
perquisites provided to their NEOs, while others report the 
value in a footnote to the SCT. The value reported should be 
the cost to the company, which is not necessarily the same 
value as the amount reported as taxable income. 
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 SEC Enforcement Actions 
The failure of a company to properly disclose the value of 
executive perquisites provided to NEOs or corporate 
directors can lead to enforcement actions by the SEC. Last 
year, for example, the SEC brought two enforcement 
actions relating to the inadequate disclosure of perquisites 
provided to the CEOs of Dow Chemical and Energy XXI, Ltd. 
In the Matter of Dow Chemical Co., the SEC concluded that 
from 2011-2015, the company failed to properly disclose 
and value the personal use of the Dow aircraft by the CEO, 
including travel costs to sporting events, as well as to 
outside board meetings. Other costs not fully reported 
included reimbursement of club memberships, membership 
fees to sit on the board of a charitable organization, and the 
limited use of a personal assistant’s office time. Dow 
asserted that the expenses were legitimate business 
expenses authorized by the company and within the scope 
of the CEO’s duties. However, they agreed to pay a $1.75 
million civil penalty and retain an independent consultant to 
conduct a review of their policies and procedures evaluating 
whether such reimbursements should be disclosed in proxy 
statements and other SEC filings, and to adopt all 
recommendations made by such consultant. 
 
In the complaint filed against Energy XXI Ltd., allegations 
were made of the failure to disclose a loan between the 
CEO and a board member, other related party transactions 
and certain executive perquisites that lacked a business 
purpose. The CEO consented to a permanent injunction 
prohibiting him from acting as an officer or director of a 
public company for a period of five years and to pay a civil 
penalty of $180,000. 
 
 Personal Use of Corporate Jet 
This continues to be the largest reported value of all 
executive perquisites. This is due to the calculation under 
the Standard Industry Fare Level (SIFL) commonly used to 
value this benefit. At about one-third of the companies 
providing this benefit, it is only the CEO who has an aircraft 
for personal use. We also counted 25% of the S&P 100 
disclosing CEO aircraft personal use with a value of over 
$150,000. A number of companies, (we counted 8% of the 
S&P 100) have dollar limits or hourly maximums on the 
personal use of leased or corporate aircraft, after which the 
NEO must reimburse the company. 
 
Many companies justify this benefit as providing a level of 
security for executives and their family and as a means to 
increase travel efficiency. But, this does not eliminate the 
requirement to report the value of personal use in the SCT 
in the proxy. 
 

 Tax Gross-Ups 
Tax gross-ups for executive perquisites at U.S. public 
companies have largely disappeared. This can be attributed, 
in part, to the Conference Board’s Task Force on Executive 
Compensation recommendation that gross-ups not be 
provided absent special justification. ISS warned that they 
would consider a tax gross-up for most executive 
perquisites to be a “poor pay practice.” Any reported gross-
up would be reviewed on a case-by-case basis, subject to an 
explanation made to shareholders as the rationale for any 
such reimbursement. In our recent review, we saw only 2% 
of the S&P 100 and 5% of the S&P 500 disclosing a tax gross-
up, with spousal travel and relocation reimbursements 
being the most common basis for the gross-up. 
 
 Broad-Based Financial Education/Wellness 
Many companies offer financial education to a broader 
group than only executives, including companies with an 
egalitarian culture that offer no executive-only benefits. As 
reported in the Employee Benefit Advisor, Prudential 
research indicates that the percentage of employers 
offering a financial wellness program has risen sharply in 
the past few years. As of 2019, it stands at 83% of the 
employers it studied, up from 20% in 2015. A study by the 
International Foundation of Employee Benefit Plans 
reported that over 40% of the 448 companies’ surveyed 
started offering financial education within the past six years 
and a survey of 175 companies by Alight Solutions also 
reported that financial wellbeing is now firmly entrenched 
in corporate America. The percentage of employers that are 
likely to add or expand such a program has more than 
doubled from five years ago to now 65% of those surveyed. 
 
Companies are finding that offering a financial education 
program helps meet employees’ personal needs, while 
achieving corporate objectives. This includes helping 
employees to better understand and take advantage of 
benefits offered, which helps in retention. Plus, a successful 
program can help employees of all ages better prepare for 
their eventual retirement. 
 
A broad-based financial wellness/education program may 
be characterized as a perk, but is not an executive 
perquisite. Thus, it is not required to be disclosed in the 
company’s proxy. 
 
As far as the tax treatment of a broad-based financial 
education program, if the employer pays all or a portion of 
the cost, the allocable amount to each participant should 
generally be reported as taxable to each participant, unless  
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the program meets the qualifications as one of the non-
taxable fringes under IRC §132. This would generally be the 
qualified retirement planning fringe. 
 
 Rationale For Providing Perquisites 
While some executive benefits are under increased scrutiny, 
compensation committees often will now seek to justify 
certain executive perquisites as being in the best interests 
of shareholders. Clearly, the health and safety of senior 
officers is important to any organization. The same can be 
said of helping key executives meet all regulatory and 
compliance requirements, while achieving personal 
planning goals. These can help minimize risk to the 
company - one of the key objectives in today’s 
environment. 
 
Companies offering perquisites often describe their 
rationale for these programs in their proxies. We have 
paraphrased some of these below. 
 
Identified perquisites:  
 
• Facilitate a more productive use of an executive's time 

and allow for a greater focus on corporate activities; 
• Are part of a competitive compensation package to 

attract and retain executive talent; 
• Protect the health and safety of executives ; 
• Help executives better understand and make 

appropriate decisions for benefit and compensation 
programs by creating "peace of mind"; 

• Help ensure compliance with tax and regulatory 
requirements, as well as corporate policies; 

• Are an efficient use of corporate resources; the value of 
perquisites represents a very small percentage of 
overall compensation. 

 
 Ayco's 2019 Executive Benefits Survey 
While proxy statements can describe those executive 
benefits provided to the most senior executives, more 
information concerning executive and some broad-based 
perquisites will be provided in Ayco's 2019 Executive 
Benefits Survey. The survey includes information concerning 
the perquisites and broad-based benefits offered to several 
groups of executives, as well as corporate tax reporting 
policies. All responses from individual companies are 
confidential. The 260+ organizations that participated in the 
2019 survey will be receiving complimentary copies when it 
is published later this year.   
 
 
 
 

2020 Limits for Health Savings 
Accounts Announced 
Health savings accounts (“HSAs”) have now been available 
for nearly 16 years and the number of individuals with HSAs 
continues to grow. According to a recent report from 
Devenir Research, the number of HSAs has risen to nearly  
26 million with nearly $60 billion in value. Employer-
sponsored HSAs has been the largest driver of new 
accounts. Last year, EBRI reported that those who maintain 
a HSA for at least ten years feel empowered to make better 
health and financial decisions. 
 
One of the requirements to fund an HSA is that an individual 
must be covered only by a “high deductible health plan” 
(HDHP). A HDHP must satisfy minimum deductible and 
maximum out-of-pocket requirements (which will be 
illustrated below). The plan may provide certain preventive 
care benefits, but may not provide any other benefits below 
the deductible limit. For example, if a plan pays for 
prescription drug benefits below the minimum deductible, 
or provides first dollar coverage for a number of office visits 
before the deductible is reached, it will not be considered a 
HDHP that could allow for funding an HSA. In Information 
Letter 2017-0005, the IRS explained why not all medical 
plans, including some in state and federal Exchanges, would 
qualify as HDHPs. 
 
In our analysis of the 2019 open enrollment at 275 Ayco 
client companies, over 90% now offer a HDHP as a coverage 
choice. To encourage selecting this choice, approximately 
85% of our survey group contributed to the HSA of any 
employee who elected the HDHP. From an employer’s 
perspective, encouraging employees to fund their HSA can 
help reduce financial anxiety relating to retirement 
preparedness. They also can help assuage the decline in 
employer-sponsored retiree medical coverage. 
 
Having an HSA does not guarantee it will be regularly or 
fully funded. In fact, few individuals fund their HSAs to the 
maximum allowed each year. Devenir reported an average 
HSA balance as of the end of 2018 of approximately 
$14,600, which is actually somewhat down from the 
reported average balance at the end of 2017. They also 
recognized around 2 million new accounts, which can 
explain the decrease in average balance. Account holder 
annual contributions increased by 22%, and the average 
annual employer contribution increased to $839. Last year, 
the IRS issued Info Letter 2018-0033 explaining how 
mistaken contributions made by either an employee or the 
employer can be corrected without penalties. 
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Fidelity has reported that individuals with both a 401(k) and 
HSA saved on average 2% more of wages than those 
funding only their 401(k) plan. Contributions to a HSA can 
be a better savings vehicle than contributions to a 401(k) 
plan or IRA (see our October 2018 Digest for details). 
 
On the other hand, if distributions from the HSA are 
expected to be delayed to pay for future costs, the 
individual should consider the plan administrator’s 
investment choices when they become available, as well as 
fees and expenses. 
 
2020 Limits - There are no minimum contributions required 
to be made to an HSA, but there are annual maximums. 
Despite proposals to increase significantly the current 
annual contribution maximums, nothing appears imminent. 
The IRS releases annually, by June 1 prior to the year to 
which they apply, the inflation driven cost-of-living 
adjustments for HDHPs and HSAs. The 2020 HSA limits 
(reported in IRS Rev. Proc. 2019-25) are now available well 
in advance of this fall’s annual enrollment period. Here are 
the HSA limits for this year and 2020. 
 
 2019 2020   
HSA Maximum Annual Contribution Amount 
 Individual Coverage $3,500 $3,550 
 Family Coverage $7,000 $7,100 
 
Catch-Up Contributions (age 55 or older) $1,000 $1,000 
 
HDHP Minimum Deductible Amount 
 Individual Coverage $1,350 $1,400 
 Family Coverage $2,700 $2,800 
 
HDHP Maximum Out-of-Pocket Amount 
 Individual Coverage $6,750 $6,900 
 Family Coverage $13,500 $13,800 
 
Medical Cost Estimates - In May, EBRI estimated that a 65-
year old couple would require $301,000 to have a 90% 
chance of having enough savings to cover retirement health 
care expenses. However, these figures do not include the 
cost of dental, vision or hearing. The Healthview Services’ 
2018 Retirement Health Care Costs Data Report 
incorporates these additional items and uses Medigap Plan 
G for purposes of its projections. They found that a 65-year 
old couple retiring last year can expect retiree health care 
costs to average around $364,000 in current dollars 
(estimated at about $538,000 in future dollars). In a recent 
survey by Voya Financial, 48% of Americans who did not  

have a financial advisor felt they were not prepared in their 
post-retirement healthcare costs. Meanwhile, 80% of those 
surveyed who did work with an advisor felt prepared.)  
 
Planning Points - While an HSA represents a valuable means 
and perhaps the most tax efficient means to save for future 
medical expenses, it appears unlikely that it will play more 
than a minor part in funding retiree healthcare expenses for 
most. That doesn’t mean it should be ignored. Distributions 
reimburse for qualified medical expenses are received 
income tax-free. However, distributions used for non-
medical expenses are subject to income taxes and a tax 
penalty (at or after age 65, there is no tax penalty). Payouts 
can even be taken in the same year the HSA funding occurs 
or any subsequent year, even if Medicare eligible. A retiree 
can use distributions to pay for Medicare premiums, COBRA 
coverage, and/or long-term care insurance. 
 
Similar to IRAs, HSAs are in an individual’s name and cannot 
be jointly held. When an employee and spouse are both 
HSA-eligible (both covered only by a HDHP, even if at 
separate employers), they need to coordinate contribution 
maximums. For example, if one has self-only coverage and 
the other elects family coverage, their combined 
contribution amount cannot exceed the family contribution 
limit. But, the spouses generally can allocate the family 
maximum in any fashion between their separate HSAs. They 
should consider any company contributions in deciding 
whether to set up and fund separate accounts. 
 
Unlike a flexible spending account (FSA), contributions to a 
HSA can be invested - usually subject to a minimum 
amount. But, according to some reports, less than 5% of 
employees with HSAs invest their account funds, per the 
Employee Benefits Research Institute study. 
 
An individual’s HSA can be used to pay for qualified medical 
expenses for themselves, a spouse, and any dependent 
children. This is the case even if the spouse and dependents 
are not covered under the employee’s HDHP. 
 
According to the HSA Banks Health & Wealth Index for 
2019, there is a difference in health and wealth engagement 
based on an individual’s age and health plan type. HDHP 
consumers are the most engaged group and baby boomers 
show the greatest level of engagement in their health and 
wealth. Women also score slightly higher in engagement 
than men. 
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An HSA may be transferred tax-free to a surviving spouse 
following the owner’s death and then will be treated as the 
spouse’s HSA. It also can be transferred to a former spouse 
pursuant to a divorce decree. An individual’s HSA can be 
passed to a non-spouse beneficiary - although, this will have 
tax ramifications. 
 
The cost of employer-provided healthcare is reported on a 
Form W-2; however, employer contributions to an 
employee’s HSA are not included in this amount due to the 
fact that employer and employee contributions are 
separately reported in box 12 of the W-2 with code W. 
 

Tax Withholding on Retirement 
Payments Delivered Outside the 
U.S. 
The IRS has just released proposed regulations relating to 
when employers must withhold federal income taxes on 
certain payments from retirement plans, including pension 
plans, 401(k) plans, as well as from commercial annuities. 
This is intended to clarify guidance last issued in 1987 
dealing with tax withholding on payments to destinations 
outside the United States, or made to a U.S. financial 
institution by a person with no U.S. address. 
 
As a general rule, the payor of periodic payments from an 
employer-sponsored retirement plan is required to 
withhold federal income tax at a mandatory 20% rate. 
However, the recipient may elect not to have this 
withholding occur. The same rules apply to non-periodic 
distributions, which are cleverly defined to be any 
distribution that is not a periodic payment. 
 
Certain payments are not subject to this general rule, 
including those made to nonresident aliens and foreign 
corporations, or those subject to a tax treaty that eliminates 
the mandatory withholding. Another Internal Revenue Code 
provision states that for any periodic or non-periodic 
payment to be delivered outside of the U.S. (or any U.S. 
possession), no election may be made to avoid required 
withholding, except where the recipient is not a U.S. citizen 
or resident alien, and in certain other limited situations. In 
Notice 87-7, the IRS indicated that if a payee has provided 
the payor with a residence address outside the U.S., then 
the payor is required to withhold tax from the distribution 
(no opt out choice). The same applies if the payee has not 
provided the payor with a residence address at all. 
 
 

Several stakeholders had asked for clarification of these 
rules, and late last month, the IRS issued new proposed 
regulations clarifying some of the points and effectively 
replacing Notice 87-7. Here is a brief summary of the key 
points in these proposed rules: 
 
• U.S. address but payment delivered outside U.S. - 

Based on a concern that payments made to financial 
institutions outside the U.S. might not be properly 
reported by taxpayers, the regs clarify that a recipient 
with a U.S. address cannot elect out of withholding if 
payment is to be delivered outside the U.S. 

• Payee with residence outside the U.S. or have not 
provided a residence address - In these situations, tax 
withholding would be required even if the payee with a 
foreign residence address requests that the distribution 
be deposited with a financial institution located within 
the U.S. In addition, a payee who has provided the 
payor with an address for a nominee, trustee, or agent 
without also providing the payee’s residence address is 
treated as not having provided the necessary 
information to allow for non-withholding. 

• Payees with military or diplomatic post office address - 
The proposed regs treat these addresses as located 
within the U.S. As a result, payees can elect out of tax 
withholding. 

 
The legislative history of IRC §3405 on federal tax 
withholding indicates that Congress was concerned, based 
on data gathered by the General Accounting Office, that the 
percentage of taxpayers who failed to file tax returns us 
substantially higher among Americans living abroad than it 
is among U.S. residents. It is often difficult for the IRS to 
enforce compliance on those who live outside the U.S. or 
have payments made outside the U.S. 
 
Employers may want to review these new proposed rules 
with their plan administrators to ensure compliance. It is 
important to note that these proposed regulations are not 
intended to replace the general rules that apply to an 
eligible rollover distribution from an employer’s plan. These 
rules will not be effective until they are finalized and until 
then, taxpayers may continue to rely on Notice 87-7. 
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Did You Know… 
 

• The S&P 500 Index and the Fortune 500 Index are compiled by different organizations and represent a different grouping 
of companies. The S&P 500 is an index of 500 public companies selected by a committee and rebalanced quarterly, while 
the Fortune 500 is an annual list of the 500 largest public and private companies based on reported revenue. The S&P 100 
is a sub-set of the S&P 500 and is selected by a committee for sector balance. These companies tend to be the largest and 
represent over 60% of the market capitalization of the S&P 500. The Russell 1000 was formed in 1984 and includes both 
large and mid-cap stocks. 

 
• The Society of Actuaries has committed to update the mortality tables used by private-sector pension and retirement 

plans every five years. They have now released a draft of new tables (Pri-2012) that are expected to be finalized later this 
year. Most plan sponsors that update their mortality assumptions can expect only a small change in pension liabilities. 

 
• Over the past decade, since 2008, the deductibles in employer-sponsored medical plans have more than tripled, according 

to the Center for Retirement Research at Boston College. Some 156 million Americans get health insurance through 
employer coverage. However, 30% of consumers don’t know their annual premium, deductible or out-of-pocket cost 
amounts, according to a HSA Bank survey. 

 
• In recent IRS Information Letter 2019-002, the IRS has indicated that if an employee is terminated or voluntarily leaves 

employment with unused qualified transportation fringe benefit funds that were deducted on a pre-tax basis, the former 
employee cannot recover the unused amount. 

About This Newsletter 
This newsletter is prepared for colleagues and friends of The Ayco Company, L.P. by Tax Policy & Research (TP&R) and 
is designed only to give notice of, and general information about, the developments actually covered. It is not 
intended to be a comprehensive treatment of recent legal developments or the topics included in the newsletter, nor 
is it intended to provide any legal advice. Any advice contained in the communication including attachments and 
enclosures is intended for the sole use of the addressee and is limited to the facts and circumstances actually known 
to the author at the time of this writing. Certain tax matters may require you to consult with your tax counsel. For 
more information on any of the topics covered, contact Richard Friedman (518-640-5250) or email us at Ayco C&B 
Digest. 
 
Any retirement planning information, including, but not limited to, information regarding your retirement account(s), 
included in this presentation is for informational and educational purposes only and is provided solely on the basis 
that it will not constitute investment or other advice or a recommendation relating to any person’s or plan’s 
investment or other decisions, and Ayco is not a fiduciary or advisor with respect to any person or plan by reason of 
providing the material or content herein including under the Employee Retirement Income Security Act of 1974, the 
Internal Revenue Code or Department of Labor Regulations. Unless Ayco has agreed in writing to provide 
discretionary investment management services to your retirement account, you understand that all investment 
decisions concerning your retirement accounts are made by you, without any advice or recommendations from Ayco. 
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