FORWARDFUNDS

Coverdell Education Savings Account
Application and Adoption Agreement
Questions: (800) 999-6809

Please complete all applicable sections and make sure to sign and date. All felds with an asterisk (*) must be completed to open an account.

Mail to Forward Funds in the postage-paid envelope provided or mail to:

Regular mail: ~ Forward Funds, P.O. Box 1345, Denver, CO 80201-9925
Overnight mail: Forward Funds, c/o ALPS Fund Services, Inc.
1290 Broadway, Suite 1100, Denver, CO 80203

New Account Minimums:
$2,000
$500 - with an automatic investment plan (see Section 7)

IMPORTANT: NEW PROCEDURES FOR OPENING AN ACCOUNT. To help the government fight the funding of terrorism and money laundering activities, Federal law requires
all financial institutions to obtain, verify and record information that identifies each person who opens an account. What this means for you: when you open an account, we will ask
for your name, address, date of birth and information that will allow us to identify you. We may also ask to see your driver’s license or other identifying documents.

1. Responsible Individual Information

Parent or Guardian of the Designated Beneficiary

Responsible Individual’s Name (Last, First, Middle Initial)*

Address - P. 0. Box is not accepted (Street, City, State, Zip Code)*

Mailing Address - If different from above (P. O. Box or Street, City, State, Zip Code)

E-mail Address

Responsible Individual’s Social Security Number* Birth Date (MM/DD/YY)*

Daytime Phone (Including Area Code)

2. Contributor

Individual contributing to the account if different from Responsible Individual

Contributor’s Name (Last, First, Middle Initial)*

Address - P. 0. Box is not accepted (Street, City, State, Zip Code)*

Mailing Address - If different from above (P. O. Box or Street, City, State, Zip Code)

E-mail Address

Contributor’s Social Security Number* Birth Date (MM/DD/YY)*

Daytime Phone (Including Area Code)

3. Optional Provisions

A. Change of Designated Beneficiary. (Select one)

The Responsible Individual:

U may

1 may not change the Designated Beneficiary. If no box is checked, the Responsible
Individual can change the Designated Beneficiary.

B. Control at Age of Majority. (Select one)
The Designated Beneficiary:
Q will

Q will not become the Responsible Individual at age of majority. If no box is checked, the
Designated Beneficiary will become the Responsible Individual at age of majority.

4. Designated Beneficiary

Beneficiary must be under age 18, unless a special needs beneficiary

Beneficiary’s Name (Last, First, Middle Initial)*

Address - P. 0. Box is not accepted (Street, City, State, Zip Code)*

Mailing Address - If different from above (P. O. Box or Street, City, State, Zip Code)

E-mail Address

Beneficiary’s Social Security Number* Birth Date (MM/DD/YY)*

Daytime Phone (Including Area Code)

5. Designated Death Beneficiary

1, the Contributor, designate the following family member of the Designated Beneficiary
(must be under age 30 upon the death of the Designated Beneficiary) to receive any
benefits which the Designated Death Beneficiary may be entitled to in the event of the
death of the Designated Beneficiary. If the Designated Death Beneficiary predeceases
the Designated Beneficiary or the Designated Death Beneficiary attains age 30 before
the Designated Beneficiary’s Death, all assets will be paid to the estate of the Designated
Beneficiary.

Death Beneficiary’s Name (Last, First, Middle Initial)*

Address - P. 0. Box is not accepted (Street, City, State, Zip Code)*

Mailing Address - If different from above (P. O. Box or Street, City, State, Zip Code)

E-mail Address

Death Beneficiary’s Social Security Number*

Birth Date (MM/DD/YY)* Daytime Phone (Including Area Code)

6. Investment Options

(Please check the type of contribution and indicate how to invest the funds.)

The minimum initial investment is $2,000 or $500 if you enroll in the Automatic Investment
Program (Section 7 ). The maximum contribution in any one year is $2,000.

0 Regular Contribution
Current Year $
Prior Year  $

Q Rollover

This contribution is a rollover, which has been completed within 60 days of receipt of the
funds. These funds are from a Coverdell ESA established for the benefit of either the Desig-
nated Beneficiary named above, or another member of the Beneficiary’s family as described
in IRS section 529(e)(2) who is under age 30.

Q Transfer of Assets



6. Investment Options (cont)

The initial contribution to this account is a transfer from a Coverdell ESA established for the
benefit of the Designated Beneficiary named above. A completed “Transfer of Assets” form
must be attached.

Forward Asia Ex-Japan Equities Fund

Investor [  Institutional $ or %
Forward Eastern Europe Equities Fund

Investor O  Institutional O $ or %
Forward Global Emerging Markets Fund

Investor O  Institutional $ or %
Forward Hoover Mini-Cap Fund

Investor [  Institutional $ or %
Forward Hoover Small Cap Equity Fund

Investor O  Institutional O $ or %
Forward International Equity Fund

Investor O  Institutional $ or %
Forward International Fixed Income Fund

Investor [  Institutional $ or %
Forward International Small Companies Fund

Investor O  Institutional O $ or %
Forward Large Cap Equity Fund

Institutional $ or %
Forward Progressive Real Estate Fund

Investor O $ or %
Sierra Club Stock Fund

Investor $ or %
Other: $ or %
Total Investment: $ or 100%

7. Automatic Investment Plan

O | authorize a monthly amount ($50 minimum per Fund) to be debited from my
bank account to purchase shares in each specified Forward Fund.

Note: A $500 minimum initial investment is required to establish an Automatic In-
vestment Plan. The withdrawal may occur on any day of the month (the default date
is the 20th of the month or the next business day if the 20th is not a business day). At-
tach a voided check (Complete Section 10) from your bank account to ensure proper
processing. Any co-signer of the bank account must authorize this service by signing
below. Your bank must be a member of the Automated Clearing House (ACH).

Please indicate the name of the Fund(s) and investment amount(s).

Fund Name s

Fund Name s

Total Monthly Investment ($50 per Fund minimum) $ 0

Begin Investment (Month and Year)Preferred Processing Date (Day of the Month)

Name of Contributor (If Applicable)

8. Telephone & Online Privileges

As a Shareholder, you will have access to your accounts via our automated
telephone and online access unless you specifically decline them below.

0 I do not want any telephone or online privileges.
1 I do not want telephone transaction privileges.
O I do not want online transaction privileges.

9. eDelivery

eDelivery allows you to receive your quarterly Forward Funds account statements,
transaction confirmations and shareholder mailings via e-mail.

O I want to enroll in eDelivery.

E-mail Address

10. Bank Account Information

Your bank account information is required if the following option
has been selected:

Automatic Investment Plan (Section 7)

A voided check from the listed account must be attached to this application and your bank
must be a member of the Automated Clearing House.

Bank Name

Bank Street Address

City, State and Zip Code

Name(s) on Account

John Doe 2474

Bank Account Number

Routing Number (First 9 digits on the bottom of check)— Ezmm“ 987654321 0474

11. Privacy Policy

Colorado State Bank and Trust, N.A. serves as Custodian to self-directed savings and
retirement accounts, such as Individual Retirement Accounts, Roth IRAs and Coverdell

(the “Accounts™) owned by shareholders of investment companies for whom our affiliated
company, ALPS Fund Services, Inc., serves as transfer and shareholder servicing agent (the
“Funds™). You are receiving this notice because you own or are considering establishing

an Account that contains an investment in shares of a Fund. Colorado State Bank and Trust,
N.A. is committed to maintaining the privacy of Account owners and to safeguarding their
nonpublic personal information. Colorado State Bank and Trust, N.A. collects nonpublic
personal information from Account applications and other forms that Account owners send to
establish and maintain an Account. We may also have access to specific information regarding
an Account owner’s transactions with the Funds. Colorado State Bank and Trust, N.A. does not
disclose any non public personal information about any Account owner or former Account
owner to anyone, except as permitted by law or as necessary in order to service the Account.
Colorado State Bank and Trust, N.A. restricts access to nonpublic personal information about
the Account owners to our employees with a legitimate business need for the information. We
maintain physical, electronic and procedural safeguards designed to protect the nonpublic
personal information of Account owners.

12. Terms and Conditions of the Coverdell ESA

Please sign and date this Coverdell ESA Application and Adoption Agreement form
“Application”. You, the Contributor, acknowledge that you have received and read the
current prospectus for each Fund which you have designated for investment.

All subsequent contributions will be invested as indicated by the depositor in the
“Investment Options” section of this form or as subsequently directed by the Responsible
Individual. All dividends and distributions from the Fund shares held in this Account will
be reinvested in shares of the Fund from which received. The Custodian, upon written
instructions from the Responsible Individual, may exchange any Forward Funds shares for
any other Forward Funds shares in accordance with the then-current prospectus.

In the event of the Designated Beneficiary’s death, the accrued benefits that may become
due and payable under Forward Funds Coverdell ESA will be payable to the estate of
Designated Beneficiary within 30 days of the date of the death unless there is a Designated
death Beneficiary who is a family member of the Designated Beneficiary and is under

the age of 30 (unless a special needs Beneficiary) on the date of death. In such a case,

the family member shall become the Designated Beneficiary. Custodial Fees: $15 annual
maintenance fee per account. The annual maintenance fee may be paid by the depositor or
Responsible Individual in addition to the maximum annual contribution to this Coverdell
ESA. If the fee is not included, the Custodian will deduct the fee from the Account at year-end
or at the time the Account is closed.

The Custodian reserves the right to change the Custodian fee, but will give at least 30 days
written notice to the Responsible Individual. The Custodian will keep those records, identify
and file returns and provide other information concerning this Account as required of
Custodians by the Internal Revenue Code and any Regulations issued or forms adopted by the
Treasury Department of the United States.



12. Terms and Conditions of the Coverdell
ESA (cont))

| (the Contributor) hereby establish a Coverdell ESA for the benefit of the above named
Designated Beneficiary under the terms and conditions contained in the accompanying
Coverdell Education Savings Custodial Account Agreement, which is incorporated herein

by reference. The combined instrument is hereinafter referred to as the “Agreement.” This
Coverdell ESA becomes effective upon written acceptance of this Application by the Custodian,
Colorado State Bank and Trust, N.A., which written acceptance shall consist of a confirmation
of transaction statement issued by the Custodian. The Contributor understands and agrees
that the Custodian is not responsible for any assets until received nor for determining the
propriety of any contributions made to the Coverdell ESA.

13. Signature

| certify that the information provided by me for this Coverdell Education
Savings Account (CESA) is accurate. | have received a copy of the Application,
IRS Form 5305EA Agreement, and the Disclosure Statement. | agree to be bound
by the terms and conditions of the Agreement. | certify that | am eligible to
contribute to the CESA, and the Designated Beneficiary is eligible to receive

the contribution. No tax or legal advice has been provided by the custodian.

I am responsible for ensuring that my actions with regard to this CESA are

in compliance with all laws concerning CESAs. | agree to hold the custodian
harmless against any and all claims and situations arising from actions taken by
me or my agents. The custodian agrees to be bound by the terms and conditions
of the Agreement.

I (the Contributor) certify under penalties of perjury that the Designated
Beneficiary is a US person (including a US resident alien) and the Social
Security Numbers are true, correct and complete and that these numbers are
our respective Taxpayer ldentification Numbers.

Signature of Contributor* (The Individual Named in Section 2) Date* (MM/DD/YY)

Signature of Responsible Individual* (The Individual Named in Section 1) Date* (MM/DD/YY)

Acceptance by Custodian shall consist of a confirmation of transaction statement
issued by the Custodian: Colorado State Bank and Trust, N.A., c/o ALPS Fund
Services, Inc., 1290 Broadway, Suite 1100, Denver, CO 80203.

Distributor: ALPS Distributors, Inc. for Forward Funds

Shares of Forward Funds are offered by the Distributor. The Distributor is not a bank,
and shares of the Fund are not deposits or obligations of, or guaranteed or endorsed by,
any bank nor are they federally insured or otherwise supported by the FDIC, the Federal
Reserve Board or any other agency.
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