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JOMA SCHOOLS JOINT INVESTMENT TRUST

{en lowa Common Law Truat Cocrmed by Joint Powers Agre
Code chapter 288 and lowa Cede seation 279.29 (

JOINT POWERS AGREEMENT AND DRCLARATION OF TRUST Bl

THIS JOINT POWERS AGREEMENT AND DECLARATION OF TAUST mede
a8 of the lst Jay of October, 1986, by: Pells Community $chool
Disgrict, Southeast Polk Community School Discrict, and the lowa
Association of School Boards. Inc., (the *Parcies').

HITINESSETIHN:

WHEREAS, lowa Code chapter 28E (the °®Joint Povers Act®)
that pudlic agencies (as such tecs
fined thectein), by agc nt entered into through action of
their jJoverning bodies, may jointly or cooperatively exercise

powers which the public agencies are authorized to exercise; and

WHEREAS, public agencies may enter into an agreement
with one ocr more public O private agencies in joint or
coopsrative sction pursuant to the Joint Povers Act, including
the tion Of & separate entilty to carry out the purpose of the
agreement

WHEREAS, the term ‘public agency® (s defined in the
.:olnt Povers Act to include School Corporations of the State of
ova; and

WHEREAS, Iowa Code section 279.29 (19085), as amended., by
M.P. 2462, Acts of the 7lst General Assemoly, 1986 Session,
empowers 3chool Corporations 0 invest their moneys pursuant to &
joint investwent agreement: and

WHEREAS, the Parties anticipate that other School
Corporations of the State of lowa may wish to become 2
Participant Dy adopting this Joint Powers AQreement and
Declacation of Trust and becoming party to it: and

WHEREAS, the Parties to this Joint Powers Agreement are
School Corporations of the Stace of lowa and the lowa sociation
of Scnool 3oards (memdersnhip in which is limited to duly elected
mempers Of doards of Jdirectors of school corporations in the
State ot lowa) that desire by this Agreement and Declaration of
Trust to establian an entity for joint investment, pursuant to
provisions of lowa Code chaptecr 28EZ, and Section 179.29, as
amended! and .

WHEREAS, the purpose of this Joint Powers Agreement and
Declaration of Trust is to establish this Trust for {nvestment of
moneys not currently needed by the School Corporations of the
Stace of Ilowa wnich become Participants, $O as to enhance the
investnent Jpportunities availadble to them, and to increa the
investment earnings accruing to them respectively; and

WHEREAS, this Declaration of Trust is intended to be an
agrteement entered into pursuant to the Joint Powers Act for the
purpose of maxing efficlient use of Participants’' power to joinely

invest their respective funds ln accordance with the laws of the
State of lowa: and

WHEREAS, the Board of Directors of esch of the Parties
has duly adopted a resolution authorizing and approving this
Joint Povers Agreement and Declaration of Trust pursuant to the
Joint Powers Act: and

WHEREAS, the Board of Directors of each School
Corporation, Dy its spproval of this Joint Powers Agreement and
Declaration of Trust, has authorized the joint investment of
funds in investments of the nature permitted by lowa law and in
the manner contemplated Dy this Joint Powers Agreement and
Declaration of Trust: and

WHEREAS, it (s provosed that the beneficial interest in
the Trusc’s sssecs shall Ne divided into non-transfecadble units
of beneficial interest, which shall de evidenced by a register
maintsined Dy the Trust nr its agent:

NOW, THEREFORE, the Pacties heredby declacre that all
MOoneys, assets, securities, funds and prooerty now or he tter
acjuired by the Trustees, their successors and assigns under this
Joint Powers Agreement and Declaration of Trust shall be held and
managed in trust for the equal and proportionate benefit of the
holders of record from time to time of shares of beneficial
interest herein, without orivilege, priority or Jdistinction among
such holders, and subject to the tems, covenants, conditions,
purposes and provisions heceof. .

ARTICLE [
The Trust

1.1 Name. The name of the cammon law trust ccreated by
this Joint Powers aAgr ent and Declaration of Trust shall be
Iowa Schonls Joint Investment Truset (the *Trust®) and, so far as
may D¢ practicadle, the Trustees shall conduct the Trustc's
qctivities, execute all Jocuments and sus or be sued undec that
nsme, which name, and the word “Trust® wherever used in this
Declaration of Trust, except where the context othetvise cequires
shall cefer to the Trustees in their capacity as Trustees, and
not individually or personally, and shall not refer to the
officers, aqents, employews, counsel, advisers, consultants,
accountants, or Participants of the Fund or of such Truscees.
Should the Trustees Jetermine that the use of such name is not
practicable. legal or convenient, they may use such other
designition or they may adopt such other name for the Trust as
they Jdeem proper, and the Trust may hold property and conduct Lts
activities under such designation or name. The Trustees shall
take such action as they, acting with the advice of counsel,
shall ceem necessary or appropriate to file or register such name
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in accordance with the lavs of the State of Iova or the United
Staces Of America $O as to protect and reserve the right of the
Trust in and to such name.

1.2 Purpose: Only Certain Iowa School Corporations to
be Participants.

(a) The purpose of the Trust is to provide an
instrumentality and aqency through which School Corporations
organized under the laws of the State of Iowva may jointly and
cooperatively exercise their powver to jointly invest their
gespective avay 1e woneys 30 as to enhance their investment
opportunities pursuant %0 an investment program conducted in
accordance vith the laws of the State of lowa, from time to time
in.effect, Joverning the investment of School District moneys.
Nnly School Cacporations organized under the laws of the State of
Iowva may decome Participants. A School Corporacion may become &
party to this Declaration of Trust and may place moneys in the
Trust only if memoers of its bosrd of directors aAre members in
Qood standing of the lowa Association of School Boasrds and the
fernl Vorperatians Board of Directors has luly adopted »
Teesi.ticAa. 8% tanen Sther wcessary dIictal sccion,
AutISTLELNY BUCH SIN0QL JIEPEraLIdn o Decome 2 Partisipant of
the Tr.st and adopting this Joint Powvers Agreement and
Declaration of Truae.

(B) It i’ not necessery for a $chool Corporation to
plece any moneys in the Trust to become & Participanc, and no
minimus investment balance must de maintalned dy a School
Corporation whicn has decome a Participant in order for such
School Corporetion to continue to De a Parcicipant.

1.3 Location. The Trust shall msintain an office of
tocord in the State 3t lowa and may maintain such other offices
or places of dusiness as the Trustees may from time to time
determine. The initial office of record of the Trust shall be:
€/0 lova Associacion of School Boards, 927 Insurance Exchange
Building, %08 riftn Avenue, Des Noines, [owa, 50309~23i6. The
oftice of record may de changed from time to time by resolution
of the Trustees, and not: of such change of the office of
record shall be given to each Participant.

1.4 Nature of Trust and Declacation of Trust.

(s} The Trust shall be & common law trusc (also known

88 a business trust) organized and existing under the laws of the
State of Iows. The Trust {s not intended to be, shall not be -
deemed to bDe, and shall not be treated as. a general pactnecrship,
limiced partnersnip, joint venture, corporation, investment
Company, !01nt STOCK association or joint stock company. The
Parzicipants shall de beneficiaries of the Trust, and their
Telationsnip to the Trustees shail be solely {n their capacity ss
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. 1.5 D-fi tions. As used {n thise Joint Powvers
Agreement and Declaracion of Trust, the following terms shall

At pulsvaat to lowa
$) as amended)

Participants and beneticisries in sccordance vith the rights
eonferred upon them hereunder.

(d) Thie Joint Powers Agreement and Declaration ot
Trust is an agreement of indelinite term regarding the joint or
cooperstive exercise of a power common to the parties thereto
within the meaning of the Joint Powers Act.

have the following meanings unless the context hereof othervise
requires:

*Administrator® shell mean any Person or Persons
appointed, employed or contracted vith dy the Trus 8 under the
applicadble pravisions ol Section J.1 hereot.

*Administration Agreement” shall mean the agreement with
the Administrator creferred to in Section 3.) hereof as the same
may be amended from time to time.

®Adviser® shall mean any Person of Persons appointed.,
employed or contracted with dy the Trustees under the applicadle
provisions of Section 1.1 hereof.

"Affiliate® shall mean., with respect to any Person,
another Person directly or indirectly controlling, controlled by
or under common control with such Person, or any oftficer,
director, partner or smployee of such Person.

*3card of Directors® shall mean the governing body of a
School Corporation.

“Soard of Trustees®’ or “Trust * shall mean the Persons
who become fiduciaries of the Trust pursuant to Article IX
hereot.

*Custodian® shall mean any Perscn or Persons appointed,
enployed or contracted with by the Trustees under the applicable
provisions of Section 11.2 hereof.

*Custodian Agreement® shall mean the agreement vith the
Custodian referred to in Section ll.1 hereof as the same may be
amended from time to time.

*Declaration of Trust® shall mean this Joint Powers
Agreement and Declaration of Tr smended, restated or
modified from time to time. in this Declacation of
Trust to *Declaration®, *heregf®, ‘herein®, “heredy’ and
Shereunder® shall be desmed to refer to the Joint Powers
Agresment and Declaration of Trust and shall not be limited to
the particular text, article or section in which such wvords
appear. -4 -

?

"Eligible School Corporation® shall mesn a icnoul
Corporation the semders of the Board of Directors of which are
menbers in good standing in the lows Associastion of School
Soards, Inc. N

“Trust® shall mean the common law trust created by this
Joint Povers Agreement and Declaration of Trust.

*Trust Property® shall mean, as of any particular time,
any and all propecty, real., personal or othervise, tangible or
intangible, which is transferred, conveyed or paid ¢to the Trust
or the Trustees and all income, profits and gains therefrom and
which, at such time, is owned or held by, or for the account of,
the Trust or the Trustees.

“Information Statemant® shall mean the information
statement or other descriptive document or documents adopted as
such by the Trustees and distridbuted by the Trust to Psrticipants
snd potential Participants of the Trust as the same may de
amended by the Trustees from time to time.

*Investment Advisory Agreement® shall mean the agreement
with the Adviser referred to in Section 3.2 hereof as the same
may be amended from Ctime to time. §

*Joint Powers Act® shall mean Iows Code chapter 202
(1983), as amended. q

*Participant(a)® shall mean School Corporations which
are Parties and the School Corporacions which adopt this
Declaration of Trust pursuant to Section 14.6 hereof.

*Parties” shall mean *Pella Community School District,
*Southeast Polk Community School District,® and the lowa
Association of School Boards. Inc., which initially formed the
Trust by the execution and adoption of this Joint Powers
Agreement and Declaration of Trust.

“Permitted Investments® shall mesn the investments
teferred to in paragraph (b) of Section 2.2 hereot.

*Person® shall mean and include individuals,
corporations, limited partnersnhips, general partnersnips, joint
stock companies Or associstions, joinc ventures, associations,
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companies, trusts, danks, trust companies, land trusts, business
trusts or other entities (whecher or not legal entities) and
governments and agencies and political sudbdivisions thereof.

*School Corporations” shall mean school corporations
organized under the laws of the State of lows, including, without
limitation, area education agenci merged area 3chools and any
*instrumentality® (as that term is detined in the Joint Powers
Act) of & School Corporation.
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“Unit® or "Trust Unit” ehell mesn the unit umed to
denominats and measure the respective pro rata beneficial
interests of the Participants in the Trust Property as deacribed

in Article VI. 1D

"Unit Register® shall wean the register of Units P-EC
maintained pursuant to Article VII hereof. PAGE
- Al

ARTICLE 11 ,
Powers of the Trustees

2.1 General. Subject to the rights of the Participants
as provided herein, the Trustees shall have, without other or
further authorization, full, exclusive and absolute power,
control and authority over the Trust and over the affairs of the
Trust to the same extent as If the Trustees were the sole and
absolute owners of the Trust Property Ln their own right, and
with such powers of delegation as may be permitted by this
Declaration of Trust. The Trustees may do and perform such acts
and things as in their sole judgment and discretinn are necessary
amd progar tor Comdustyey tng sfferrn b tiw T1et o promatiig
tie (d2acans A Som Ve a0 00 4 Ve (K bants,  Hla aiepmns wt oy
of any specific powee “r autlmcity nereln enell a'A ne antm-rian
as limiting the aforesaid jenecal power or suthority oc aay
specific power or suthority. The Trustees may exercise any power
authorized and granted to them by this Declaration of Trust.

Such powers of the Trustees may be exercised without the
necessity of any order of, or resoct to, any court.

2.2 Permitted Investments. The Trustees shall have
full and complets power, subject in all respects to Article 1V
hereof,

(a) to conduct, operate and provide investaent programs
tor the Participants; and

(b) for such consideration as they may deem proper and
as may be required by law, to subscribe for, invest in, reiavest
in, purchase or otherwise acquire, hold, sell, sssign, transter,
exchange, distribute or otherwise deal in or dispose of
investment instruments as permitted by law (the "Permitted
Investments”)., Permitted Investments include, without
limitation, as of the date hereof, the following:

(1) any evidence of |ndebtedness which is a direct
obligation of or is guaranteed as to payment of principal and
interest by the United States of America or any of its agencies;

{(i1) deposits in a national bank or in a state bank
or savings and loan association or savings bank insured by the
federal Deposit Insurance Corporation or the Federal Savings and
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Loan Insurance Corporation, provided that any such deposit shall
be insured., bonded or collaceralized in che manner required by
lav and that any such bank or association or savings dbank shall
meet criteria designaced from time to time by the Trustees;

(1ti) pertected repurchase agreements involving
securities in subsections (i) and (ii) of this section 2.2(b):

(iv) such other investment {nstruments now or
heresfter permitted by applicable law for the investmeat of
moneys of School Corporations organited under the laws of the
State of Iowa, provided such other iavestment instrument is
approved in the manner provided in Seccion 4.3 hereof.

In the exercise of their powers, the Trustees shall not
-be limited, except as othervise provided hereunder, to invest in
Permitted Investments maturing before the possible termination of
the Fund. ' Except as othervise provided in this Declaration of
Trusc, the Truste shall not be limited by any law now or
hereafter in effect limiting the investments which may be held or
Tetsined Dy Trustses or other fiduciaries, and they shall have
full autnority and power to make any and all Permitted
Investments within the limitations of this Oeclaration of Trust,
that they, in their absolute discretion, shall determine to be
advisadle and sppropriaste. The Trustees shall have no liabilivy
for loss with respect to Permitted Investments made within the
terms of this Declaratory of Trust, even though such investments
shall de of a character Or in Jn amount not considered proper for
the investment of trust funds Dy trustees or other fiduciaries.
The Trustees snall 2e permitted only to make Permitted Invest-
ments 1n accordance with Article IV of this Declsration of Truet.

2.3 Leqal Title.

(a) Legal title to all of the Trust Propecty shall dDe
vested in the Truatees on dehalf of the Parzicipants and be held
by and transferted to the Trustees, except that the Truscees
shall have full and compliete power to cau egal title to any
Trust Property to be held, on benalf of the Participants, by or
in the name of the Trust, or iN the name of any other Person as
nominee, On Such terms. in such menner, and with such powers as
the Trustees may determine, so long as in their judgment the
interest ot the Trust is adequately protected.

(b} The right, title and interest of the Trustees in
and to the Trust Proparty shall vest autcmatically in all persons
who may heresfter bDecome Truse upan their due election and
Qualification without any further act. Upon the resignation,’
disqualification, disadility, removal, adjudication as an
fncompetent, or death of & Trustse, and in the event of a death,
the Trustees shall sutomstically cease O have any right, title
or i1nterest in or to any of the Trust Property, and the right,
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title and interest Of such Trustee in and to the Trust Property
shall vest sutomatically in the remaining Trustees without any
further act.

2.4 Disposition of Assets. Subject in all respects to
Article IV hereof and to the laws irom time to time spplicadle to
School Corporations of the State of Iowa, the Trusceee shall have
full and complete power to s or othervise dlspose of
any and aill Trust Property free and clear of any and all truscs
and restrictions, at pudblic or private sale, foc casn or on
germs, with of without advertisement, and gsudDject to such
rescr:ictions, stipulations, agr ents and resarvations as they
shall Jeem proper, and to exscuts and deliver any deed, power,
sssignment, bill of sale, or other instrument in coanection with
the fcregoing. The Trustees shall also have full and complete
power, supject in sll reepects to Article [V hereotf. and in
furthecsnce of the alfaics and purposes of the Truse, to give
consents and maxe contracts relacing to Trusct Property or its
use.

2.5 Taxes. The Trust shall have full and complete
power: (i) to pay all taxes or sesaments, Of whatever xind or
nature, validly and lawfully imposed upon or against the Trust or
the Irus in connection with the Trust Property oOr upon or
against the Trust Property or income or sny part thereof; (it} to
setcle and compromise disputed tax liadilities; and (1ii) for the
foreqoing purposes Lo make such recurns and do all such other
acts 3and :ninjs as may de deemed Dy the Trustees to be nacessacy
or desiradle.

2.6 Rigqnes as Holders of Trust Property. The Trustees
ahall have full and complete power Co execcise on behal? of the
Participants sll of the righes, Dowers and privileges
appectiining to the ownership of all or any Permitted Investments
or other property forming part 3f the Trust Property to the same
extent that any individual might, and, without limiting the
Qenerality of the foregoing., tO vOt& Or Jive any consant, requast
or notice or waive any notice either in person or by proxy or
power of attorney. with or without the power of substitution, to
one or more Persons, which proxies and powers of attorney may be
for seetings Or actions Qenerally, or for any particular meeting
or action, and may include the exercise of discretionary powers.

1.7 Delegation: Committees. The Trustees shall have
full and complecte power {consistenc with thelir continuing
exclveive authortity over :ihe sanagement aof the Trust, the conduct
of its affairs, their duties and obligations as Trus and the
sanagement and disposition of Trust Property), to deleg
time to timeé tO sUCh One oOf more Gf their numder (who may de
designated as constituting a committee of the Trustees ¥
provided in Section 9.9 hereotf) or to officers, employees or
agents ot the Trust {including, without limjtation, the

Administrator, the Adviser and the Custodian) the doing of such
acts and things and the execution of such instruments either in
the asme of the Trust, or the names of the Trustees or as their
attorney Or attorneys, or otherwise as the Trus may from time
to time deem expedient and appropriate in the turtherance of the
dusiness affairs and purposes of the Truse.

3.9 Collection. The Trustees shall have full and
complete power: (i) to collect, sue for, receive and teceipt for
a1l sume of money or other property due to the Trust: (ii) to
consent to ext 10ns of the time for payment, or to the renewal
of any securities, invescaents or obligations: (1ii} to engage or
ln:’rvcnc in, prosecuce, defend. compromise. abandon or adjust oy
arbitraztion or othervise any actions, suits, proceedings.,
disputes, claims., demands or things relating to the Trust
Peapecty: ({v! ta forsclose any collateral, security or
é::;runon: securing any investments, notes, bills, bonds,

iJ8Ci0Ns OT contracts by virtue of which any sums
owed to the Trust; {v) to exercise any power og sale ::lsu:;y ree
them, and to convey good title thereunder free of any and all
trusts, and in connection with any such foreclosure or sale. to
purchase or octhervise scquire title to any property: (vi) to de
parties to reorganization and to transfer to and deposit with any
corporation, committee, voting Trustee or other Person any
securities, investments or obligations of any perscan which form a
part of the Trust Property, for the purpose of such
rearganizacion or othecwise: (vit) ta participate in any
srranqement for enforcing oc protecting the inte ts of the
Trustees as the owners or holders of such securities, investments
or obligations and to pay any assessment levied in connection
WitR Such ceOrQenLIation of arrangement: (viii) to extend the
time (with or without security) for the payment or delivery of
any dedts or Property and to executs and enter into releases.
sgreenents and other instrum 81 and (ix) to pay or tisty any

dedts or claims upon a
A I 1] Ny evidence that the trustees shall deem

2.9 Paymenc of Expenses. The Trustees shall have full

and complete power: (1) to incuc and pa
Yy Yy charges or expenses
which 1n the opinion of the Trustees ace necessacry Qr incidental
;: Or proper for carrying out any of tha purposes of this
clarstion of Trust: ({i) to teimburse gthers for the payment
s from

contracted or transacted dusiness. The Truc:c.nT::::Lh::x the
Sompensacion, if any, of all officers and smployees of the Trust.
The Trustees shall not be Pai1d compensation for their general
Services as Trustess hereunder. The Trustees may pay themselves
or any one or more of the 3ves reimdursement for expanses
tfeasanadly incurred by t elves or any one or more of

themselves on benelf of the Trust.
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2.10 Borrowing and Indebtednass. The Truetees shsll
not have the pOVer tO DOLrow money 3r incuc indebtedness on
behalf of the Trust, or authorize the Trust to DOrrov money or
{acur indebtedness.

2.11 Deposits. The Trustees shall have full and
complete power O deposit, in such manner as aay now or hereatter
be permitted by law, any moneys or funda included in the Truse
Property, and intended to be used for the payment of expen

ot

" the Trust or the Trustess, with Oneé Or mOre Danks Or savings and

loan associations or savings banks mesting the requirements of
Secction 2.2(b)iii) Rerent. Such deposits ars to de sudject to
withdraw tn such manner as tha Trustees may detecmine, and the
Trustees 11 have no respansidility for any loss wnicn may
accuc by teason of the faslure of the bank with which the moneys,
investments, Oor sacurities have dDeen deposited. Lach such henk
shall comply, with caspect td such deposits. with all applicanle
requirements of all applicadle laws, including, but act limited
to, laws of the State of fowa celating to School Corporacione.

2.12 Valuation. ‘Tha Trustess snall have full and
complete power to deceraine in good faith conclusively the value
of any of the Trust Property and to cevalue the Trust Propecty.

2.1) Piscal Year: Accounts. The Truscees shall have
ftull and complece pover to detersine the fiscal year of the Truse
and the mechod or form in which (ts accounts shall de kept and
fcom time to time te crange the fiscal year or mechod or torm of
accounts. Unless otherwise determined Dy the Trustees pursuant
to this Section 2.13, the fiscal yeacr of the Trust shall
terminate on June 30 and commence on July 1 of each csiendar

year.

2.14 Concerning the Trust and Certain A¢filistes.

(8) The Trust may enter iRto tTansactions Vith any
Aftiliate of the Trustc or of the Adviser, the Adminiscracor, of
the Custodian or of any Truste otticer, Jirector ar emplovee of
the Trust, or with any Affiliate of an agent of the Trust or of
the Adviser, the Administrator, or the Custodian if (1) each such
transaction {(or type of transaction) has, afrec disclosure of
such affiliation, been approved or ratified Dy the affirmacive
vote ot a majocity of the Truscees,. including a majority ot the
Trusteas who are not Affiliates of any Person {other than the
Trust) who is & party to the transactian ot tcansactiaons wich the
Trust and (ii) such transaction (or type of transaction) is, in
the opinion of the Trustees, an tarms fair and reasonadle to the
Trust and the Participants and at least as favoraole to them as
similar arrangements for compacablis tranaactions (of which tne
Trustees have knowledge) with organizations unaffiliateq with the
Trust or with the person who is a party to the transaction orv
transactions vith the Trusc.
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(b) Except as othervise provided in this Declaration of
Trust or i{n the laws Of tha State of Iowa, in the sdbesence of
fraud, a contract, 4ct or Other transaction bet n the Trust and
any other Person, or in which the Trust is interested, is valid
and no Trustee, officer, employee or agent of the Trusc snhall
have any liability as a cesuit of entering into any such
contract, act or transaction even though (1) one or more of the
Trustees, officers., amployees or agents of such other person, or
(it} ane or more Oof the Trustess, afficers, employees, aor aqgents
of the Trust, indtividually or jointly wieh others, is a pacty or
sre partiss to or directly interestsd in, or sffiliated with,
such contract, act or transaction, provided chat (i) such
interest or atfiliation i3 disclosed to the Trustees and the
authorizs such contract, act of other transaction by a
a majority of the unaffiliated Trustees, or (i1} such
{ntecrest or affiliation is disclosed to the Participancs, and
sSuch contract, act Or transaction is appcoved Dy a majority of
the Pacrcicipants.

{¢} Any Trustee or officer, employee, or agent of the
Trust may, in his or her personal capacity, or in a capacity as
Trustee, officer, director, stockholder. parther. memder, agent,
advi ar employee of any son, have busine
engage in business activities in addition to those relating to
the Trusc, which i1ncterests and activities nay dDe similac to those
Of the Trust and include the acquisition, syndication, holding
management, operation or disposicion of securities, invescments
and funds, for his or her own account or for the account of such
Person. Zach Trustee, officer, employee and sgeat of the Tcust
shall de free of any obligation to present to the Trust aay
investment opportunity which COmes to Nim Or her in any capacity
other than solely as Trustee, officer, employ or agent of the
Trust, even if such opportumity is of a chacacter which, if
presenced to the Trusc, could be taken by the Trust.

{d) Subject to the provisions of Article III hereof,
any Truastee or officer, employee or asgent of the Trust may De
interesced as Trustes, officer. director. stockholder. partner,
member, agent., adviser or employee of, or otherwise have a direct
ar i{ndirect incteresat in, any Persoa wha may de engaged to render
advice or servic to the Trust, and may receive compensacion
from such Person as well as compensation as trustes, officer,
employee or sgent of the Trust 2r othervise hersunder. None of
the activities and interests referred to in this paragraph (&)
shall be deemed to conflict with his duties and powers as
Truscee, officer, smployee or agent of the Trust.

{e] To the extent that any other provision of this
Declaration of Trust conflicts with, or is othecvise contracry to
the provisions of, this Section 2.14, the provisions of this
Section 2.14 shall be deemed concralling.
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{2) Nothwithstanding the foregoing provisions of this
Section 2,14, the Trustees shall not have the power to enqage in
any transaction with any Affiliste that would be 1nconsistent
with the laws of the State of lowa concerning conflicts of
interest, or any other law limiting the Participancs' power to
enter into such transactiaon. and the By-Laws of the Trust say
contain provisions more restrictive than those set forth in tnis
Saction 2.14.

1.15 Investment Program. The Trustees shall use their
best efforts to ootain througn the Adviser or other qualified
Persons a continuing and suitadle investment program. consistent
with the investment policies and objectives of the Trust set
forth in Article IV of this Declaration of Trust, and the
Trustees shall de responsible for reviewing and appfoving oc
rejecting the investment Drogram presented by the Adviser Or such
othear Persons. Sudject ta the provisions of Section 2.7 and
Section 3. hereof, the Trustees may delegate functions arising
u:d:; this Secticn 2.13 to one or more of their numder or to the
adviser.

2.16 Power to Contract, Appoint, Retain and Employ.

(&) Subject to the provisions of Section 2.7 and

Section 3.1 hereof with respect to delegation of authocity by the
Trustees, the Trustees shall nave full and couplete Power o
appoint, employ, retain, or contract with any Person of suitaole
Quslificetions and high cepute (including one or more of
themselves and any corporation, parcheranip, trust or other
entity of which one or more of them may be an Affiliate. sudject
;o the applicable requirements of Section 2.l4 heceof) as the

Tustees may desm necessacy, or Jesiradle for the a

the affatrs of che Trust, including any Person or ;:r::::t:::.Ot
undsr the supecvision ot the Trustees. may, among other things:
(1) serve as the Trust's investment adviser and consultant in
connection with policy decisions made Dy the Trustees: (ii) serve
as the Trust's administrator or co-administrators: {311) furaisn
reports to the Trustees and provide research, economic and
staciscical data in connection with the Trust's investments: (1v)
act 4s consultants, accountants, technical advisers. actocneys,
brokers, underwriters, corporace fiduciatries, sscrow agents,
depositaries, custodians or agents for collection, insurers or
{nsurance agents, registrats for Units or in any other capacity
L] by the Trustees to be necessarcy or desiradble; (v)

inv ltxqutt, select, and, on behalf of the Trust, conduct
velations with Persons acting in such capacities and pay
appropriate taes to. and encer into APPropridte conctraEcts with,
OF employ, Or retain services performed or to be performed bys
any o!kzhn- in connection witn the investments acquired, sold, or
otherwise disposed of, or committed, negotiated, or contenplaced
to de acquired, sold or otherwis disposed ofr (vi) substitute
any other Person for any such Persan; (vii} act as




~in-fact or agent in the purchase ot sale or otho;
;t:::::{\:: of lnv--::-ntl, asnd {n che handling, prosecuting oOr
other snforcement of any lien or security secuting investmentsj
and (viii) assist in the performance of such ministerial
functlons necessary in the management of the Truast as may be

agreed upon vith the Trusce

{b) The manner of employing, engaging, compensating,
transferring or discherging any Person as an employes of the
Trust shall be subject to lowa law. Por purposes of the
preceding sentence, “employee of the Trust® shall not Llnclude
independent concractacs such a8 the Adviser, the Administrator,
the Custodian, counsel or independent accountants and their
CesDECtivVe employees.

1.17 Insurance. The Trustees shall have full and
complete power to purcnase and pay for, entirely out of Trust
Property, insurance policies insuring the Trust and the Trustees,
otficers, employees and agents of the Trust individually againse
all claima and liabilities of every nature arising by reason of
holding or having neld any such office oc poeition, or by reason
of any action alleged to have been taken or wmitted by the Trust
or any such Person as Trustee, officer, employes and asgent,
including any sction taken Or omitted that say be determined to
constitute negligence, whether or not the Trust vould have the
power to indemnily such Person against such liability.

2.1% Sesl. The Trustees shall have full and complete
pover to adopt and use & seal £o0r the Trust, buc, unless
othervise requiczes by the Truscees, it shail not de necessacy for
the sea. to be pleced on, and its absence shall not impair the
validity of, any document, instrument Of other paper executed and
delivered dDy or on benalf 3¢ the Trust.

2.19 Indemnification. In addition to the mandatory
indemnification provided zor in Section 5.} hereof, the Trustees
shall have full and complets pDover, to the extent petmitted by
applicable laws, to indemnify Or enter into agreements with
respect to indemnification with any Person with whom the Trust
has dealings, including. without limitation, the Adviser. the
Administracor, and the Custodian, to such extent as the Trustees
shail determine.

2.20 Remedies. Notwithstanding &ny provision in this
Declaration of Trust, vhen the Trustees deen that there is a
significant risk that an odbligor to the Truat may default or is
in detault under the terms of any ocbligation to the Trust, the
Trustees snall have full and complate pover to pursue any
tenedies permitted Dy lav wnich, in their sole judgmenc, ace in
the interests of the Trust, and the Trustees shall have full and
complete power to enter into any investment, Commitnent OfF
obligation of the Trusc resulting from the pursuit of such
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remedies as ace necessary or desirable to dispose of property
acquited in the pursuit of such remedies.

2.21 Informatinn Ststement. The Trustees shall have
full and complete Dower to prevate, publish and distribute an
Information Statement regarding the Trust and to amend oc
supplement the same from time to time.

2.22 further Powers. The Trustees shall have full and
complete power to take all such actions, do all such matters and
things and executs all such instruments as they deam neces Y,
proper >r Jesirable in order to carry out, promote or advance the
interescs and purposes of the Trust enabling it to provide joint
investnent services to Participants and to permit them to
cooperate to their mutual advantage although such actions,
matzers o things are not herein specifically mentioned. This
Declarition of Trust and Joint Povers AQresment shall be
liderally construed to that end. Any determination as to what {s
in the Dos: interssts of the Trust made by the Trustees in
faith shall be conclusive. In construing the provisions of this
Declaration of Trust, the presumption shsll be in favor of a
grant of power to the Trustees. The Trustees shall not be
required to ootaln any court order to deal with the Trust
Property. !

.2} Comslhncn wizh Laws. The Trustees shall at al}
Limas exercise a Powers jcsnced nereunder in compliance with,
and -he operations of the Trust shall at all times be conducted
in accordance with, the applicadble lave of the State of lowa.

ARTICLE 11

The Adviser and the Administrator

3.1 Appointment. The Trustees are responsible for the
genersl investment Doiily ind program of the Trust and for the
genecal supecrvision and administration of the busi s and
atfairs of the Trust conducted by the officers. agents,
employees, investment advisers, administrators, ot independent
contractors of the Trust. However., the Trustees are not tequired
personally to conduct all 3¢ the routine business of the Trust
and, consistent with theic ullimace responsidbility as staced
herein, the Truse may appoint, employ or contract with the
Adviser 3s an in tment adviser to the Trustees, and the
Administrator a8 an sdministrscor for the Trust snd may Jrant or
delegate such authority to the Adviser and the Administrator
(pursuant to the terms of Section 2.16 hecresf) or to any other
Pecson the services of whom are obtasinsd by the Adviser or the
Adminiserator, as the Trus s may, in their sole discretion,
deem O De necessary or desirable, for the sfficient management
of the Trust, vithout regard to whether such authority {9
normally granted or Jdelegated by Trustees oc other (iduciacies.
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The Irustees way appoint one or more persons to serve Joinely as
Co~Advise Nd one Or more persons to serve Jointly as
Co~Adminiscratots.

3.2 Duties of the Adviser. The duties of the Mvisec
shall be those set {octh in the Investment Mvisory Agreement to
be entered into betveen the Trust and the Adviser. Such duties
may dDe modified by the Trustees, from time to time, Dy the
amendment of the Investment Advisory AQreement. Subject to
Article IV hersof, the Trusteses may suthorize the Adviser to
eftect purchases, sales, or exchanges of Trust Property on behalf
of the Trustees or may authorize any officer, employee, agent or
Trustes 2o effect such purchases, saies, or exchanges pursuant to
Tecommendations of the Adviser, all without fycrcher action dy the
Trustees. Any and all of such purchases, sales, and exchanges
Shall de deemed to be authorized by all the Trustess. The
Investment Advisocy AQreement may authorize the Adviser to onploy
Other persans to aesist it in the performancs of its duties. The
Investnent Advisory Agresment shall provide thac it may be
terminated at any time without cause and without the payment of

any penalty by the Trust on sixty {60
Adviser, Y (60) days written notice to the

3.3 Duties of the Adminisrrator. The duties of the
Muinistrator shall Se those sst foretn ip the Administration
:grcnlponc to be encered into between the Trusc and the

minisccator. Sucn duties may be modified by the Trustees, ¢
Tom
tize t> time, by the amendment of the Administration Agr ;nt.
The Administracion agreement M2y JUThocrize the Administracor to
employ other persons to 4331s3¢ it in the performance of its
duties. The :\dnmntuuon}qnoncn: shall provide that it may
:; :c;ﬂ:u:;: l;. ln,y’ t;nc without cause and vithout the payment
n n Y by the Trusc on sixty (60 i
the Adminiscrator. Y ! days vriteen nacice co

1.4 Sucsessors. 1In the event that at @
. uccessors ny time., the
;p:;x::o: :t xv:;-r or of Administrator nuu'. boconz vleul;t. tor
80N, the Trustees may appoine, emplo nt.
successor Adviser or Administrator. * Selor ox concrace vien e

ARTICLE 1V

Investments

4.1 Statement o5t Investment Policy and Obiective.
Sudject to the proniditions and testricrions contained in Section
4.2 hereol, the genera)l investmenc Policy and objective of the -
Trustees shall be to provide to the Participants of the Trust: the
highest possible investment yield, while maintaining liquidity
end presarving capital by tnvesting in Permitted Investments in
sccordance wvith applicadle provisions of law, as may be set forth
more fully in the Trust's Informacion Statement, as the sane ey
be amended from time to time.
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4.2 vluv.ri tione to _the Trust.
Notwithstanding anything in this claca tust which may
be deemed to suthorize the contrary, the Trusti

{1} may not make any investment other than investsents
authorized by the provisions of law applicadle to the investnent
of funds by the Participants, as the same nay be amended trom
time to time.

’

({1) wmay not putchase any Permitted lavestment which has
2 maturity date more than one year from the date of the Trust's
purchase thersof, uniess subject, at the time of such purcnase by
the Trust, to an irrevocable agreement on the part of a
Responsible Person to purchase such Permitted Investment from the
Trust within one (1) year:

(414) may noct purchase any Pearmitted Investment {f the
effect of such purchase by the Trusc would bDe to maxe the average
dollar weighted maturity of the Trust's investment portfolio
Qrester than one hundred twenty (120} dayss provided, howevec.
that In making such determination. any Permitred Investment which
is sudbject to an irrevocable agre nt of the natute retectced to
in the preceding clause (ii) anall be deemed to mature on the day
on which the Trust is obligated to sell such Permitted Investment
bsck to a Redponsidle Person or the day on which the Trust may
exavrcise its rights under such agreement 0 require the purchase
of such Permitted Investment by s Responsible Person:

{iv) may not borrow money or incur indebtedness whether
or not the proceeds thereof are intended to be used to purchase
Permictted Inveatments;

{v) may not make losns, provided that the Trust may
make Permitted Investments:

fvi) may not hold or provide for the custody of any
Trust property in a manner not authorized by law or by any
institution or Person not authorized dy law: and

{vil) may not puichuo securities or shares of investment
companies or any entities similar to the Trust.

For the purposes of this Section 4.2, the phrase
“Reaponsibie Person® shall mean a Person with which the Trust (s
authorized to enter (nAto repurchase agreemencs pucsuant to
Section 2.2(b)(iii) hereot.

4.3 Amandment of Restrictions. The testrictions set
forth in section 4.2 hereof are fund tal to the operation and
activities of the Trust and may not de changed without the
atfirmative approval in writing of a majority of the Participants
entitlaed to vote, except that such restrictions may be changed by
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the Trustees 30 &8 %0 make them more restrictive when necesssry
to conform the investment program and sctivities of the Trust to
the laws of the State of {ows and the United States of America as
they may from time to time De amended.

ARTICLE V

Limitavions of tiab{ifey

i 3.1 Liability to Third Persons. No Participant shall
be subject to any personal [iabpiiity whatsoever, in toct,
contract or otherwise to any other Person oc Persons in
connection with Trust Property or the affairs of the Trust: and
no Truatee, officer. employee or agent (lacluding, without
limitation, the Adviser, the Administrator and the Custodian) of
the Trust shall be subject to any personal liability whacscever
in tort, contract or otherwise, to any other Pecson or Persons in -
connection with Trust Property or the sffsirs of the Tcusc,
except that each shall ve personally liable for his bad taich,
willful misconduct, gross negligence or reckless discegard of his
duties or for his failure to act in good taith in the reasonable
belief that his action was in the dest interests of the Trust and
except that the Investment Advisory Agreement and the
Administration AQreement shall provide for zhe personal liadilizy
of the Adviser or the Administrator, as the case say dDe, for its
willtul or negligent failure to take teasonable measutes to
restrict investments of Trust Property to those permitted by law
and ctnis Oeclacation of Trust: and all such other Persans snall
look solely to the Trust Property for satisfaction of claims of
any nature arising in connection with the alfairs of the Trust.
If any Participant, Trustee, officer, employee or agent
{including, without limitation, the Adviser, the Administrator
and the Cuscodieni, &8 such, of the Trust (s made & party to any
suit or proceedings to assert or enforce any such llabilicty, he
shall not on account thereof be held to any personal liapility.

$.2 tiabiliey to the Trust or to the Particinants. No
Trustee, oftficer, employee or sgent (including, %witnouc
limitation, the Adviser, the Administrator and the Custodian) of
the Trust shall be liadble to the Trust or to any Participant, .
Trustee, officer, employee or asgent (including, without
limitation, the Adviser, the Administrator and the Custodian} of
the Trust for any action or failure to act {including, withaut
limitation, the failure to compel in any way any former or acting
Tecystee to redre any breach of truat) except for his own bad :
willful mis nce, gross negligence or reckless
ard of his duties and except that the Invescment Advisory.
Agresmenc and the Administration Agreement shall provide for the
personal liapility of the Adviser or the Administrstoc, ss the
case may be, for its willful or negligent failure to take
reasonsble measures to rescrict lnvestments of Trust Propecty to
those permitted by law and this Declaration of Trust: provided,
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hovever, that the provisions of this Section 5.2 shall not limit
the liability of any agent (including, without limitaticn, the
Adviser, the Administrator and the Custodian) of the Teuse with
Fespect to breaches by it of & contract between it and the Trust.

$.3 Indemnification.

(a) The Trusc shall Indemnify and hold each Parcicipant
harnless from and against all claims and liabilities, whecher
- they proceed to judgment or ate settled or otherwi brought to a
conclusfon. to which such Participant may become subject by
resson of {ts being or having been a Participant, and ahail
Feimburse such Participanc for all legal and other expenses
reasonadly incurred by it in connection with any such claim or
liability. The tights accruing to a Participant under this
Section 5.3 shall not exclude any other right o which such
Farticipant may be lavfully entitled, nor shall anything herein
contained n;zu::‘:m right of the Truat to indemnify or
TeLmDursw o Fartic pant in any a 1£-]
not specifically provided n-:!m?’ prisce sicuation even chauan

(b} The Trust shall {ndemnify each of its Trustees
officers, and employess and agencs unZludtnq, without .
limitation, the Advisaer, the Administrator and the Custodien)
des gnated by the Board of Trustees ro receive such
indemnification, against al} liabilities and expenses t{including, -
vlcnouz_unuuon. amounts paid in satisfaction of judgments, in
Congromise or as fines and penslties, and counsel feass)
reasonably incurred by a Trustee in connection with the delanse
or disposition of any action, suit or other proceeding by the
Trust or any other Person, whether civil or criminal. in which
the Trusces may be involved or with which the Trustee may S
threatened, while in office or thereafter. by reesaon of deing or
having been such a Trustee, officer, employee or aqent
(including, witnhout limitation, the Advi » the Administrator
and the Custodian), except as to any matter as to which the
Trustee shall have deen adjudicated to have acted in bad faith or
with willful misfeasance or reckless distegard of duties or Qross
negligence or, in the case of the Adviser or the Admainistrator,
in willfyl or negligent violation of the restrictions on
invescments of the Pund Property; provided, however, that the
prcvulom»at this Sectian 5.3 shall not be construed to petmit
the indemnificacion of any agent (including, withouc limitation,
the Adviser, the Administrator and the Custodian) of the fund
with respect to bresches by it of s contract between it and the
Truscs and furcher provided, however, thar as to any matter
disposed of by a compromise payment by such Trus + officer,
employes or agent. putsuant to a consent decree or otherwvise.. no
indemnification sither tor said payment or for any other expenses
shall be provided uni the ust shall have received a written
opinion from independent caunsel approved by the Trustees to the
sffect that if the foregoing macters had been adjudicaced, the
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defenses that could have deen presented on behalf of such
Trustes, officer, employes 7r agant were neritorious. The rights
accruing to any trustee, officer, employee or aqent (including,
without limitacion, the Adviser, the Adminiscrator and the
Custodian) under the pProvisiona of this paragraph (d) of this
Section 3.) shall not exciude any other right to wnich he may be
Sawfully encitlad: provided, however, that no Trustee, officer,
‘employee of sgent may satisfy eny right Of indemnity of
ceimbursement granted herein or to which a Trustee may De
otherwise encitled encept out of the Trust propecty, and no
Participant shall be personsily liadle to any Person with respect
to aay claim for indemnity of teimnucsement or otherwise. The
Trustees may make advance payments in connection with
fndemnification under this paragraph (b) of this Section 5.3,
provided that the indemnified Trustee, officer, employee or agent
{including, without limitation, the Adviser, the Administrator
and the Cuscadlan) shall have given a weitten undertaking to
reimburse the Trust in the svent that it i3 subsequencly
determined that the Trustee is not entitled to such
indemnification. .

(e} Any action taken by, or conduct on the part of, the
Adviser, the Administrator, & Trustee, an officer, an employee or
an a t (including, vithout limitation, the Adviser, the
Administrator and the Custodjan) of the Trust in conformity with,
or in good faith reliance upon, the provisions of Section 3.14 or
Section 3.7 hereof shall not, for the purpose of this Declaration
of Truat (including, without limitation, Sectjons 5.1 and 5.2 and
this Section 5.3) constitute bad faith, villful misfeasance,
gross negligence or reckless disreqard of dutijes.

$.4 Suretv B3onds. Mo Trustee shall, as such, be
obligated to give any bond or surety or other sscurity for the
pecformance of any duties.

$.% Apparent Authoeity. WO purchaser, sgllier, transfer
agent or aother Person dealing with the Trustees or any officer,
ewployee or agent of the Trust shall be bdound to make any inquiry
concerning the validity of any transaction purporting to be made
by the Trusctees or Dy such officer, employee or igent or make
inquiry concerning or be liadle for the applicstion of money or
property pai1d. transterred or deliversd to or on the order of the
Trustees or of such officer. employee or agent.

$.6 Recitals. Any written instrument creating an

obligation of the trust shell de conclusively taken to have been
executed Dy a Trustee or an officer, employee or agent of the
Trust only 1n his or her capacity as an ofticer, mployes or .
ageac af the Trust. Any written inscrument creating an
obligation of the Trust shall refer to this Declaration of Trust
and contain a recital to the effect that the obliigations
theceunder sre nat pecrsonally binding. upon. nor shall resort be
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had to the propecty o, any ot the Trustees, Participants,
otficers, employees or agencs of the Trusc, asnd that only the
Truse property or & specific portion thereof shall de bound, and
Such written lnstrument nay contdin any further similar recital
which may be Jdeened appropciatet provided, howevec. that the !
omission of any recital pursusnt to this Section 5.6 shall noc
operate to i1mpose personal liadility on any of the Trustees,
Participants, officers, employees ot agents of the Truse,

$.7 Reliance on Experts, Etc. Each Trustee and esch
officer of the LTust ahali, in the pearformance of duties, de
fully and completaly justified and protected with regard to any
act or any failure to act cesulting from celiance in good faith
upon the boors df account or other records of the Trust, upon an
opinion of counsel or upon reports made to the Trust by any of
fts officers or employees or by the Adviser, the Adminiscrator,
the Custodian, aCCOuNtants, APPLaiBersy OF OLREr experts of
consultants selected with reasonadle care by the Trustees or
ofticers ot the Trust.

3.8 Liapility Insursnce. The Truscees shall, et all
times, msintain insurance fot the protection of the Trust
Propecty, and the Irustees, Participants, offices, employeses and
agents of the Trust in such amount as the Trustees shall deem
adequate to cover sll tor eable tort and contrace liapility to
the extent avsiladie at r onadle rat

5.9 No Waiver., UMothing i{n this Declaration of Trust
shall be construed as constituting the waivar of any immunity
from lianility aveilaple to the Trust or the Trustees,
Pacticipancs, officers, employe or agents of the Trust pursuant
to any applicadble provision of law.

ARTICLE VI

Interests of Participancs

4.1 General. The beneficiasl interest of the
Participants hersundec in the Trust Property and the sarnings
thereon snall, tor convenience of reference, be divided into
Units, wnich snall De used aw units tO messure the proportionste
ellocation to the cespactive Participants of the beneticial
incerest hereunder. The number of Units that that may be used to
measure and represent the proportionate allocation of beneficial
{ncerast among ¢ Pacticipants 1s unlimited. All Units shall De
of one cla representing equal distribution, liquidation and
other rights. The beneficial interest hereunder measured by the
Units snall not entitle a Participant to prefersnce, presmpiive,
appraisal, conversion, or exchange rights of any Xkiad with
fespect to the TIrust or the Trusc Property. Title to the Trust
Property of avery description and the right to conduct any
sffairs hereinbefore described ace vested in the Trustees on
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behalf, and for the beneficial interest

the Pacticipancts shall have no ince llt'l::t:?: :::::c::::::;..nd
beneficial incerest conferred heredy and measured by their Unics
and thsy shall have no tright to call for any partition or !
division of any property, profics, rights ar inter 3 of the
Trust nor can they bde called upon o share or assume any lowses
af the Trust or suffer ment of any kind Dy virtue of the
::::;;:(on of Units to th oXCept ae pravided in Section 10,3

6.2 Allocacion of Uai
) {8} The Trustees shail credit a Pactici
addicicnal Units upon receipt of moneys (xnekudfng..n:\:r‘x::t
limication, income from the Lavestment of Trusc Property) for che
accounc of such Participant, based on the net asset value c
Unit as decermined pursuant to Section 1.1 her In b
canneccion with any allocation of Unics, the Truste na
allocace fractional Units. The Trustees may from time :g time
adjust the total number of Unies allocsted without thered
::;‘n:gésgﬂ:n;'p::g:::::m:c b;nn!ichl interests {n the Tr:u.
® 1n the number of allocacted Units de

sade 1n order to maincain & constant net a ony
set forth in Section 10.2 hereof Units T ve ni Dot dnic e
reduced in number as whole U ’ . AadeeaiaoTated and
of & Unic or meteioten t:".::s and/or one hundredtns (1/100ths)

.

(b} Units may be allocated onl
Y to a School Co
;:é:?o:‘: 3.::::0: Pn;:é:lgnn: o: the Trust in aecordunc:p:::;“n
. . articipant msay estadli
4ccaunt vithin the Trust for such Participant's c;:v::::n:':’n ane

(¢) The minimum amount of mone
Y which ms
:;\Cl::u;t Sy a Participant ac any one time shall bz : g:::::::c
rus : trom time to time. Unless othervise deternined
¢ N aTuscee PuTsuant to this paragraph (c) of this Sectioa
e UM amount of money which may be placed in the Trust
FLicipant at any ane time shall be One Dollar (31.00),

6.3 Evidence of Unit Allaca
. tion. Evide
::1::&::« :IuII Je rellected in the Unsig loquu:c:a::t:"l‘::d by
81f of che Trust pursuant to !gs:t_egﬁ'l.l nereal., and the

Trust shall not de el PV
UNLE allocatige. required to 1ssue certificates ae evidence of

6.4 Reduction in Numbe i
. £ of Unies to Maintain Cons
‘:;“:::;: vValue. The Units of tne Trust shail de subject t:“t
w""”'“n' ;nu:r::o:.:u:;::::‘to’tno‘procoduto for reductlon of '
n Sect .
®aincain che constant net A8seL vnlu:npol: g’l?:f.O‘ in ordes ta

6.5 Mdithdravals Mone
. Y® may be
Trust ac the option of a Putictpnnt,ynpon'::d"“ i
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terms and conditions provided im this Declacration of Trust. The
Trust shall, upon application of any Parcicipant, promprly pay ta
such Participant the amount requested and Shall reduce tne numder
of Units allocated to such Participant to the aumder of Units
which shall ceflect such Partictipants propoctionace {(ntacreet in
the net a ts of the Trust atter such withdrsval of moneys. The
proceducres for sffecting a withdrawal shall dDe as sdopted dy the
Trustess snd ss set foreh in the Informetion Statement of tne
Trust, as the seme may De amended from time to timer provideqd,
that such procedurss shall no bhe stsuctured eo ss to

v
" substantially and matarially restrict the sbility of the

Participants to withdraw moneys from the Trust.

$.6 Suspension of Right of Withdrival; Postponement of
Payment. Each ratrticipant, Dy its adoption af tnis Jeciaration
of Frus:. agrees that the Trust may. without the necessity of
a tormal meeting of the Trusteas, temporarily suspend the raight
of withdrawal or gostpone the ‘date Sf paymeat Qursuant to
withdrawal requests for the whole or any pare of any period (i)
during which there shall have occurred any scate of war, national
eamergency, banking moratorium or suspension of payments Dy bDanks
in the State of lowa or any general suspension of trading or
limitacion of prices on the New Yora or American Stock Exchange
(other than cuscamacy veek~end and holiday cloesingal oc (i)
during which any financial emergency situatlion ex13Cs as a result
of vhich disposal by the Trust of Trust Property (s not
reasonably practicadle because of the substancial losses which
might De incurred or it is not reasonably practicable for the
Trust fairly to decermine the value of its net ets. Such
suspension or postponensnt shall not alter or affect @
Participant's benteficial interest hereunder as measured by (ts
Unics or the accrued interest and eacrnings thecreon. Such
SUSPENSIiON Or Dayment shall take effect st such time as the
specify bDut not later than the close of business
on the business day next following the declarstion of suspension,
and thereafter there shall de no cight of withdcawal Or paymenc
until the Trustees shall declare the suspension Or postponament
at an end, except that the suspension or postponement shall
tacninate in any event on the ficse day on «which tha pericd
specified in clause (1) or (i1) avove shall have expired (as to
which, the determinacion of the Trustees shall de conclusive). In
the case of a suspension of the right of withdrawal acr a
poscponement of payment pursuant to withdrawal requests, a
Participant may either (i) withdraw its request for withdrawal or
{§4) receive payment Daged on the net asset value exiscing after
the teraination of the suspension.

6.7 Minimum Withdrawal. Thete shall bDe no minimum , ~
amount which may De withdcawn from the Trust at any one time at
the option of & Participant: provided., however, that no request
by & Participant for the withdrawal of less than Une Dollac
{($1.00) need be honored.
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6.8 Dsfective Withdrawel Requests. Lo the event that a
Participant shall suomit & cequesc for the “ithdraval of a
greacer amount than is then credited to the sccount of such
Participant, such regquest shall not be honored, and sach
Participant, by its adoption of this Declacaction of Trust, sgrees
that the Trustees snall have full and complete powar to withdraw
funds from the account of a Participant, and O reduce
propactionately the number of Units allocated to sucn Participant

. in accordance with Section 6.5 hereof, Ln an amount sutficient to

veimpurse the Tcust for any ¢ expenses, COStN Or penaltiaes
actually 1acurted Dy the Trust as a result of such defective

vithdrawal request.
ARTICLE VII
Record of Units

7.1 Unit Register. The Unic Register shall de kept by
or on beshalf of the Irustees, under the direction of the
Trustess, and shall contain (i) the names and sddreeses ot the
Parcicipants, (i1) the nuamber ot Units representing theic
respective bDenefictal 1nterests hereundecr and (1ii) a record ot
all allocations and reductions thereotf. Such Unit Register shall
be conclusive as to the i1dencity of the Particlipsnts O whicn the
Units ace allocated. Only Participants whose allocacion of Units
is recorded on such Unit Regiszter wnalil de entitled 0 receive
distributions with cespect to Units or othervise to exerci
enjoy the rights and benefits relaced to the beneficial incecestc
hereunder representad by the Shares. No Participant shall S
entitled to ceceive any distribution, nor to have notices given
to it as herein provided, until 1t has given its appropriace
address to such officer ocr agent of the Trust as shail keep the
Unit Register far entry theceon.

7.2 NRegistrar. The Trustees shall have 2full and
comnplete power tO emplay a tegistrar., Unless othecrwise
determined dy the Truste the Unit Register shall bDe kept by
the Administrator which shall serve s8 tnhe registrac (ocr the
Trust. The registrar shall record the oraginal allocations of
Units in the Unit Register. Such registrar shall pertorm the
duties usvally performed by registrars of certificates and shares
©of stock in A COrporation, except as uch duties may be modified
by the Trustees.

7.3 Owner of Record. No Person becoming entitled to
any Units in conseQuence Ol the merger, reorganizaettion,
consolidation, bankruptcy or insolvency of any Participant or
otherwise, by operation of law, shall De c#cordsd as the .
Participant to which such Units ace allacated and shall only be
entitled to receive for such Units the smount credited to the
account of the Participant whose denelicial interest in the Trust
i3 represented Dy such Units. Until the Person becoming entitled
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to receive such amount shall apply for the payment theceof and
present any proof of such entitiemenc as the Trustees may in
their sole discrecion deem appropriste, the Participsnt of record
to which such Units ace allocated shall be deemed to be the
Participant to which such Units are allocated for all purposes
hereol, snd neither the Trustees nor the tegistrar nor any
officer or agent of the Trust shall be affected Dy any notice of
such merger, reccganlizacion, consclidation, bankrupecy,
{nsolvency or other evenc.
‘

7.4 No Trsnsfers of Units. The beneficial intece

::::ur;:nby t:o muhtn;x not D¢ transfecradle, 1n -mol: ::.ln
. er than to t

B ngener tha tund..o tust itsell for purposes of eflaccuating

7.8 Limicacion of Fiduciary Reeponsitbility.
Teustees shall noc, noc snail the P.rtx:lp‘ntsbo:l:ny o:?:cor.
Tegistrac or other agent of the Trust, be bound to wee to the
execucion of any trusc, exgpress, implied ot cansttuctive, or of
any charQe, pledge or equity to which any of the Units or any
interest thersin are subject, oc to ascertain or inquice whether
any withdrawal of funds by any Participant or fts teprasentatives
is authorized by such trusc, charge, pledge or aquity, or to
Tecognize any Person as having any interest there:in except the
Participant recorded as the Participant to whicn such Unita ace
allocated. The receipt of the Participant in whose name any Unic
is rnccrand or of the duly authorized 4gent of sucn Participant
85311 d¢ a sufficient dischacge for all moneys payadle or
deliverable in respect of such Units and from all liadility to
se¢ to the proper application theceof.

7.6 Notices. Any and all notices to which Par i
tici [3
heresunder may de entictled and any and all communications snng:nb:
deemed duly served or Fiven i€ nsiled, postage prepaid, addressed
::d::::i:tplnu otancnrd 4t their last known post office
e as recocded on the Unit i
Section 7.1 nevcocd Register provided for in

ARTICLE VIII

Particinants

8.1 Qualificetjen and Voting. Rach Participant m
; School Carpqu on wnose ard o irectors ace mn:us a:.:h?
Owa Agsociation of School Boards. Each Participant shall de
:nutlgd to ane vote as a matter of right with respect to the
tcluqmm; matters: (i) amendment of this Declatation of Trust of
l;muunon of the Trusc as provided in Section 4.) and Sectton
H <1 heveot; and (ii) reorganization of the Trust as provided in
ection 13.2 hereof. It shall not be necesesary for any sininum
fAumoer of Units to de allocated to a Participant for the
Parzicipant to be entitled to vote. Paticipents shall not be
Ong'yud to cumulative voting with respact to any mattec.
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Participants enail, by inpstrument
vriting delivered to the sodrd of Truscees signed dy at L
percent (100} of the participants, have the right to inittate &
vote of the participants as to any matter described in Seccion
8.1 neceot. Within twenty (20} days of receipt of such
inetrument or instruments. the Board of Trustees shall cause &
ballot to be sent to each Participant, setting forth the maccer
to be voted on and the manner in which such ballota should oe
executed and delivered.

The records of the Trust

8.1 lnspection aof Records.
bie times.

shall be open to inspection at all re

6.4 Mestings of Participants.

(a) Meetings of the Pacrticipants may be called at any
time by a majority of the Trustees and shall be called dy any
Trustee upON vritten request of not less than ten percent (10%)
af the Participants, such request specifying the purpoas or
pucposes ot whiCh such meecing is to be called. Any such
meeting shall be held within the State of fowa at such place, on
such day and at such time as the Trustees ahail designate.

(b} A majority of the Participants entitled to vote ac
such seeting present in person shall constitute & Qquorum at any
meeting of Participants.

8.5 Nottce of Meetings snd Votes. Notice of meetings
of the Participants, stating the time, place and purposes of the
meecing, and notice Of any vote without a meeting. scacing the
pucpose and method thersof shall De given by the Trustees by mail
to sachn Participant st its registecred address, mailed at leasc
ten (10) dsys and not more than thirty (30) days before the
meet1ng or the Jday by which votes must de cast. Only the
business stated in the notice of a meeting shall be considered at
such meeting. Any adjourned meeting may be held as adjourned
without further notice. Any notice required dy any *open
meeting" law, whether now or hersafter in effect, shall also be

Qgaven.

8.6 Record Date for Meetings and Votes. For the
purposes of determining the Darticipants that are entitled to
vote or act at any meeting or any ad)ournment thereol, or who are
entitled to participate in any vots, or for the purpase of any
other acticn. the Trustees may from time to time fix a date not
more zhan thirty (30) days prior to the date of any meeting or -
vaote of Participants or other sction as a record date tor the.
determinarion of Participants entitled to vote at such wmesting or
any adjournment therecf or to cast a ballot in such vote or to be
treated as participants of record for purposss of such other
sccion. Any Participant whicn vas a Participant at the tine so
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¢ixed shall be entitled to vote at such meeting Or any adjauta-
ment thereof, or to cast a ballot {n such vote, even though it
then had no Units allocsted to {t ot nhas since that dace redeemed
tts Units. No Participant decoming such after that date shall de
820 entitled to vote At such meeting or any adjourament thetreof or
to cast a Dallot in such vots of RO be trested as a participant
of record for purpuses of such other action.

$.7 Number of Votes. Only Participants of record shall
be entitled to vote and eagn Participant shall be entitled to one
vote without tegard to the “number of Units allocated to it, it

any.
ARTICLE IX
Trustees and JMticers

9.1 Number sand Qualificatton: Non-Voting Trusteses.

(a) The governing body of ths Trust shall be the Board
of Trusteas, the membership Of which shall De detetmined as
heceinalter provided. The number of Trustess shall de six (6).

{51 Any vacsncy created by an increase in the number of
Trustees may e (illed Dy the appaintment of an individual having
the qualificetions descrided in this Section 9.1 made by a
resolution of & majoricy of the Trustees then in oftice. Any
such appeintment shall not decome effective, however, untll the
{ndividual named in the resolucion of sppointment shall have (1)
accepted \n writing such agpointment, end (ii) agreed in writing
to be bound by the terms of this Declaraclon of Trust.

{c) Whenever a vacancy in the number of Trusteea shall
occur, until such vacancy is tilled as provided ln Section §.5
hereof. the Trustees continuing in office, shall have all the
pavers granted to tne Trustees and shall discharge all the duties
imposed upon the Trus s by this Oeciaration of Trust.

() A Trustes shall de an individual who is not under
legal disability and who is either (i) & member Of the Scard of
Directors of a School Corporation which is a Participant of the
Trust ot (ii) superintendant, secretary of the board, or business
manager of a School Corporation which is a Partfcipant of the
Trust: provided, howvaver, that Lf an ovrganizacional Trustee is
not a %oard of Jirector's memper or officer or employee of 2
School Corporation which 1s a Participant, such organizational
Trustee shall resign if the School Corporation with which he ocr-
she i1a affiliated does not become a Participant by June 3G, 1887,
and the vacancy thereby cesulting shall be tilled in the manner
providsd 1n Section 9.5 hereof. Thete shall be no more than one
Trustee aftiliated as & Board of Dicector’'s member or officer or
smployes with any one School Corporation.

{e) Tour Trustees shall de Board of Director members
who are wmemders of the bosrd of directors ot the lova Association
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ot ool 3ascds, Inc., one (1) shall be & supscintendent of a
School Jorporation, and Oone (1) shall be a school board secretary
or school business official.

(¢) The Trustees, in their capacity as Trustees, shall
not bde required to devote their entire time to the business and
affsirs of the Trusc.

(3) The Executive D{rector of the Iowa Association of
School Soards shall de an ex >fficio non-voting member of the
Board of Trustees who shall not be counted in the detemmination
of 2 quorum, and the term “Trustees® as used harein shall not
::\;'r t:du officio non-voting Trustees unless otherwise
1cated.

9.2 Qrganizacional Trustees, Upon the executlon of
this Declaration of irust, the 3oard of Directors of the Iowa
Association of School Soards shall aopoint the following six (6)
individuals to serve as Trustees unctil the first annual mesting
oc vote of the Trustees and until their successors shall have
been elected and .qualified:

Name Address School Corporation
Soyd Boehlje P.O, Box 67 Pella

Pella, A 50219
Nels Turnquist 618S N,E. Rising Sun Dr, Southeast Polk
Des Moines, IA 50117

1707 Parkview Heights Keokuk

Keokuk, IA 52632

Patsy Partridge

602 touisiana, S.W.
Orange Clty, IA 51041

Philip Patton Maurice~Orange City

William Lepley 207 Scott Street Councll Blufts
Council Blufts, IA 51301

Nax Miller P.0. Box 692 Ot tumva

Ottumwa, Iowa 52501

9.} Term and Election.

{a} The Board of Trustees shall elect the Trustees at
the annual meeting. The Boasrd of Trustees shall considec such
zecommendacicns as the Board of Directors of the lowa Associstion
ot School Boards may mgke.

{b) BRach Trustee named herein, ar elected or appointed
s provided ln Section 9.1 or 9.5 hereof prior to the flrst
snnual meeting, shall (except Ln the event of resignations or
femavals or vacencies pursuant to Section 9.4 or 9.5 heceof} hold
office until a successor has been elected and quaiified. At the
Cirst annual meeting, Trustees shall be elected and divided inco
three classes, as equal in numder as practicable, so arranged
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comaittee thersof, Trusteas who are #f2ilisced within the meaning

44

that tha term of one class shall expire at the respective annual
meetings or votes of Participants held tollowing the conclusion
of the 1987, 1948 and 1969 fiscal yesrs of the Trust: and at all
annual meetings or votes therealter the Trustees to be elected
shall be elected to serve for & term of three (3) yesrs and until
their successors shall be elected and qualify.

{¢) Election of Trustees at the annual meeting shall de
by the sfficmative vote of &t least & majority of the Trustses
‘entitled to vote present in person at such meeting. The election
of any Trustes (ocher than an individual wno vas aerving as »
Trustes Llmmedistely prior to such election) pursuant to this
Section 9.3 shall not become eflective unless and unctil such
pecson shall have (i) in vriting accepted his election, and (i1})
sqgreed in wricing ta be bound Dy the terms of this Declacation of
Trust.

$.4 Resignation snd Removal. Any Trustee may fesiqn
vithout need for pPrior orf suoseguenc accounting Oy 4an instrument
in veiting signed by the Trustee and delivered to the Chaicwuen,
the Vice Chairman aor the Secretary and such resignatisn shail e
effective upon sucnh delivery., or ac a cer 4 according to the
terms of the notice. Any of the Trus nay be temoved, with
cause, Dy the action of two~thirds of the remaining Trusteses.

Upon the tesignation, removal, or othetwise csasing to be a

such Trustee shall execute and deliver such documents as
shall requi for the purpose of conveying
to the Trust or the remaining Trustees any Trust Property held 1in
the name of the resigning or cemoved Trustee. Upon the
incapacity or Jdeacth of any Trustee, his ot her leqQal

ntative shall enscute and deliver on denaltf of euch

such documents as the remaining Trustees shall require as
provided in the preceding sentence.

9.9 Vacancies.

(a)} The term of office of a Trustee shall terminate and
8 vacancy shall occur in the event of the death, resignation,
bankruptcy, adjudicated incompetence or other incspacity to
exercise the duties of the office, or removal of s Trustes. If a
Trustee who is a oeadber of the School Bocard of a School
Corporation which is a Participant shall no longer be 2 member of
such School Board or if the School Corporation with which a
Trustee is atfiliated shall no longer De a Participant, such
Person shall no longer be a Trustee and & vacancy vill be deemed
to have occurred., If a Trustes wno is a superintendent, school
board secretary, or school business official of a School .
Corporation which is a Participanc shall no longer De a
superintendent, school board secretary, or school businees
official of such School Corporation or if the School Corporation
with which such Trustee ie affiliated snall no longer be &
Participant, such Trustes shall, upon the exparation ot a sixty
{60) day period following the occurrence of such svent, no longer
be a Trustee and a vacancy will be deened to have occurred.,
unless such Trustee shall have become & superintendent., school
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board secretary, ot school business officlisl of another 3chool
Co:?onuon which is & Participant within such sixty (60) Jay
period.

{b) Mo such vacancy shall operate to annul this
Declaration of Trust or to revoke any existing agency created
pursuant to the teras of this Declaration of Trusz, and titla to
any Trust Property held in the name of such Truast and the aother
Trustees or otherwise, shall, in the evenc of the death,
-resignation, removal, beakruptcy, adjudicated {ncompetence ot
other incapacity to exercise the duties of the office of such
Trustes, vest in the caatinuing oc sutviving Trustees without
necessity of any further s&ct of canveyance. In the case of an
existing vecancy (othec than by tesson of an {ncresse in the
number af Trustees] 4t least a ma)jority of the Participanta
entitled to vots, acting at any meeting or vote of the
Participants cailed for the purpose, or a majority of the
Trustees continuing in office acting Dy resolution, may fill such
vacancy, and any Trustee 30 elected by the Trustees shall hold
office uncil the next annual meeting or vots of the participants
and until his succesaor has been elected and has qualified o
serve as Trustee.

9.6 Mestings.

(a) The annual meeting of the Trustees shall de held
vithin 120 days after the completion of the Trust's fiacsl year.

() Mestings of the Trustees shall be held froms time to
time upon the call of the Chairsan., the Vice Chairman, the
Secretary, ot any two Trustees. Regular meetings of the Trustaes
may e held at a time and place fixed dy the By-Lavs or dy
resolution of the Trustess. Notice of any meeting shall Se
mailed or otherwise given not less than 49 hours befors the
meeting but may be waived in writing by any Truscee sither defore
or after such meeting. Any notice required by any “open seeting”
lav, whether now or hereafter in effect, shall alsoc be given.
The attendance of a Trustee at 3 seecing shall constitute &
valver of notice af such meating except where & Trustee tends a
meeting for the express purpose of abjecting to the transaction
of any business on the ground that the meeting has not bdeen
lawtully called or convened. A quotum for ail meetings of the
Trustees shall de & majority of the Trustess. Subject to Section
2.14 heceaf and unliess specifically provided otherwise {n this
Declarastion of Trust, any action of the Trustees ma be taken at
& meeting by vote of a majority of the Trustees present {(a Qquarum
being present). Any agreement ot othec instrument or writing
executed by one or more of the Trustees or Dy any authorised
Person shall be valid and binding upon the Trustees and upon the
Trust when authorized or tatified by action of the Trustees as
provided {n this Declaretion of Trust.

(e} Any committee of the Trustees may act with or
without 3 meeting. A quorum for all meetings of any such

committee shal) De a majority of the members therso
t.
::;:nn::::r;gé.1:::udl:g1:u§: fotice 48 may be required :‘;‘:S\; ot
+ sha given provided in Secti 9.
g:‘l‘::l ::r;.::::;ﬂcg:c:nuuy provided in tnis Dnchnt::n o:(”‘
‘. ny such committes may de taken
by vote of a msjority of the nenders a aimg i
present {a quorum bein
preseac .
beetan L:;;r:ftheu: 4 meeting, by written consent of a majoricy

(d) With cespect to actions of the Truetees and any

ted ia eny asccion to
under this Section

. (e) All or any one or moce Truscees ma
cel
a meering of the Trustees or any committee thon:!p;y uiff:::n;"
::n:;:::c:lfcgpnou or similar communications equipment by means
csons participating in the meeti
nonb:zl of the gudlic, can hear each other and 3;‘::::2:::: tn a
Tont g pursusnt to such communications shall constitute presence
1’ﬂ peraon at such meeting. The minutes of any mesting of
P::;:::; T;lgn:v utilizing such communications squipment 11 de
Tn Paceon. S4me manner a those of a meeting of Trustees held

9.7 Qfficers. The Trustees shal
ann

azang their numoers, a Chairman who shall L th:.:lllzo?;::ics:o:l
the Trust and a Vice Chaicwan who shall have such duties as the
Trustees nhnl; deem advisable and appropriate. The Trustees ma
elect or appoint, from among thelr numoer or otherwiss, a Y
Treasurer and a Secretary, one or more Assistant Secretaries and
tant Treasurers and such other ofticers or agents, wno shall
such powers, duties and responsibilities as the Trustees may
deem to be advisable and appropriace. Two or more office
::;o:: ::T;.bstzﬂ.“m.“' Vice cn;hznan, Treasurer and Secretacy,

parson. ¢ Tre
not themselves Trusae. s Shall attend :o:::::: :;ml::c;;;:::;n“
but shall have no voting pover thereac.

9.8 By-laws. The Trustees may ado
> pt and, from time
::noé amend or repeal By-Laws for the conduct of t;to business ;:
m: d::::; ;;d‘;: :uch ly:!.av-.!aonq ather things, may define
stpsctive of
representatives of :nz Truse. leerss sgents, ewployess and

9.9 Committees. The Trustees ma )
. y elect from time ’
time from their own number comwittees consisting of one or mo::n
persons, the numder coaposing such committees and the powvers
conferred upon the same to de deternined by vote of the Trustees.

9.10 Reports. The Trustees shall cause to be 3
TepAred
at least annvally (1) a report of operations :ontnninq'a °
statenent of assets and liabilities and stacements of operations

_.;

‘}2‘




and of changes in net assets of the Trust prepared in conformity
with generally accepted accounting principles and (ii) an opinion
of an independent certified pudlic accountant on such financial
statemencs based on an exsminacion of the books and records of
the Trust made in accordance with genecally asccepted auditing
standards. A signed copy of such report and opinion shall be
filed with the Trustees within ninety (90) days after the close
of the period covered thereby. Copires of such reports shall be
mailed to all Participants of recocd within a reasonsdle pertod
preceding the annual meeting or vote of the Participants. The
Trustees shall, in addition, furnish to the Participants, at
least Qquarterly, an interim report containing an unaudited
balance sheet of the Trust as at the end of such Qquarcterly period
and statemencs of operations and changes in net assets for the
period from the deginning of the then current fiscal year to the
ond of such quarterly period. .

ARTICLE X

Determination of Net Asset Value and Net Income;
Distridbutions to Participants

10.1 Net Asset Value. The net et value of each
allocated Unit af tne itust shall be detarmined at st once on
sach business Jday at such time as the Truscees by resolution may
determine. The method of determining net set value shall be
estaol:ared Ty the Trustees and shall be set forth in the
Iaformation Statement the ae may De amended f(rom time tO
time. The duty to maxe the ly calculations may be delegated
by the Trustses to the Adviser. the Administrator, the Custodian
of such other person as the Trustees Dy resolution may designate.

10.2 Constant Net Assec Value: Reduction og' Allocated

Unies.

{a) The Trustees shall have full and complete power to
determine the net inc {including uncealited gains and losses
on the portfolio assets) of the Trust once on each bDusiness day
as provided in Section 10.l1 hereof and, upon each such
determinacion such net income shall be credited proporcionately
to the accounta of the Participants in such a manner, and with
the ult, that the net asset value per Unit of the Trust shall
temain st a constant dollar val The accounting method used
for the determination of the net income of the Trust and the
crediting thereof proportionately to the respective accounts of
the Pacrticipants shall be deternined Dy the Trustees and shall be
set forth in the Information Statement as the same may be amended
from time to time. The duty to meke the daily calculations may
be delegaced Dy the Trustees to the Adviser, the Administrator,
the Custodian or such other Person as the Trus by u._onmon
may designate. Pluctuacions in vaiue will be reflected in the
numoer of Units allocated to each Participant. If there is a net
l1oss, the Trustees shall first offset such amount against income
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accrued to each Parcticipant. To the extent that such a net loss
exceeds such accrued income., the Trustees shall reduce the
aggregate number of the Trust's allocated Units in an amount
equal to the amount required in ordec to permit the net asset
value per Unit of the Trust to be maincained at a constant dollar
value by having each participant contridbute to the Trust its pro
raca poreion of such numpbec of Units. Each Participant will be
deemed to have agreed to such creduction in such circumstances by
its investment in the Trust and its adoption of this Declaration
of Trust. The purpose of the foregoing procedure is to permit
the net asset value per Unit of the Trust to be maincained at a
constanc Jollar value per Unit.

(b) The Trustees may discontinue or amend the practice
of actempting to maintain the nec ssset value per Unit at a
conscanc dcllac amount ac any time and such modification shall be
evidenced Dy appropciate changes in the Information Statement as
the ae ndy D¢ anended from time o time.

10.3 Supplementarv Oistributions to Participants. In
addition to withdrawvals made at the rtequest of i1ndividual
Participants pursuant to Section 6.5 hereof, the Trustees may
Crom time to time also declare and make to the Participants, in
proportian to their c tive allocation of Units, out of the
sarnings, profits ocr assets in the hands of the Trustees, such
supplementacry discributions as they may determine. The
Adaclaration and saking of such supplementary distridbutions and
the detecraination of earnings, profits, and other funds and
assets availsole for supplemental distributions and other
pucrposes snall lie wnolly in the discretion of the Trus
may be made at such time and in such mannec as the Trust may
in their sole Jiscretion from time to time determine. Any or all
such supplementary distridutions may be made among the
Participants ot record at the time of declaring a distribution or
among the Participants of record at such ocher Jate as the
Trustees shall Jeteraine.

and

. 10.4 Retained Reserves. The Trustees may retain from
the gross income >t tne Trust such amount as they may deem
necessary to pay the debts and expenses of the Trust and to meet
other obligations of the Trust, and the Trustees shall also have
the power to estadlish such reasonaole cteserves as they believe
may be reqguired.

ARTICLE X
Cuscodian

11,1 Duties. The Trusct shall employ a bank or trust
company nrqanited under the laws of the United S o8 of America
or the sState 3¢ Iowa having an office in the State of lows and
having & capital and surplus sQgregating at least $29%,000,000 as
Custodian with authority as its agent, but subject to such
restrictions, limitations and other requirements, if any, as may
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B be contsined In the By-Laws of the Trust 2o perform the duties
set forth in the Custodian Agr t to be entered into between
the Trusc and the Custodian, or as Aay be imposed dy law.

11.2 Appointment. The Trustees shall have the wer
select and appoint the Custodian for the Trust. The Cul::.v,dl.mnto

Agreement shall provide that it may be terminated at an

[ 33
¥ithout cause and without the payment of any penalty byyr.h--;ru.t
on sixty {63) days' written notice to the Custodian.

' 11.3 Custodian Agreemenc In sddicion to contai
. nin

such Other provisions as the lrustees may deem appropriate, Zn-
Custodian .\qr;cncne shall provide that all investments
constituting Trust Property shall be held in ssfekeepi n the
sannu required by law, including, without u-xnuo:.m%o:. Code
haptecs 452 and 433, and such other law then i{n effect governing
the investment of moneys of School Corporations.

11.4 ?anu of Custodian. The Trustees
authorize cthe Custodian to employ one or mor qo::: 33 time to
time to perform such of the acts and services of the Custodian
:gd upon such terms and conditions, ae ®ay de agreed upon becwveen
e Custodian and such agent and spproved by the Trustees;
grov:d.d. however, that, in every case, such agent shall de a
ank or trust company organized under the laws of the United
States of America or one of the States the
surplus aggregacing at least $23,000.000,

11.5 Successors In the event
. that, at any time
Custodian shall ¢ 19n or shall be tonmnné puuuZn:ieo':::.

provisions of the C
S vecaons gh.ruc‘.‘““h" Agreement, the Trustees shall appoint

11.6 Custodian_as Deposito
Lusto il ry fog P 2
Participang heteoy designaces the Cuse - X ER T

tunds of the Perticipanc.

ARTICLE xIt

locordlng of Declaration of Trust

12.1 Recording. Thi
;:Qnd-on: thereco smﬂ be “:.::c:::;uon :: ;;:;:d.:: it
“:t‘a:::: :: ::::::ﬂr:e:za in ;:cn place oc plices ana vi:h such
may fequired by law or
Ir 10"0“-::.?;-:.6::;;:0::;”llcn mnd-c;: 0 Hl:;.:::coracd
acknowiedged by » Trulccz ltlttby that such aceiaidned and .

eftactive upon its fi]lin
9. An smended De
.c:::;::::: :: cesctacing the original Dochc:::;;:o:n:'lguu'
sretofore made, nay be executed any time or from

time to time by a majority of the Truste and shall, upon
£iling, recording or lodging in the amanner contemplated heredy,
be conclusive evidence of all amendments contained therein and
nay thecealter be referred to in iieu of the original Declaration
of Trust and the various amendments thereto. Notwithstanding the
foregoing provisions of this Section 12.1, no filing or
tecordation pucrsusant to the terms of th Section 12.1 shall be &
condition precedent to the effectiveness of this Declaration of
Trust or any amendment hetreto.

ARTICLE XIII

Amendnent or Termination of fund;
Quration of fund

¢

13.1 Amendment ot Termination.

(a) The provisions of this Declaration of Trust may be
amended or altered (emcept 4 to the limttacions on pacsanel
liability of the Participants and Truscees and the proninition of
assessments upon Pacticipants}, or the Trust may De terminated,
at any meeting of the Participants or pursuant to any vote of the
Participants called for that purposs, by the attirmacive vote ol
& majority of the Participants entitled to vote, or, dy an
instrument or instruments in writing, without a meezing, signed
by & msjority of the Trustees and a majority of the Participants;
provided, however, that the Trustees may, from time to time 2y &
two-tnirds vote of the Trust , and attecr fifteen (13} days’
prior written notice to the tricipants, amend Or alter the
provisions of this Declaration of Trusc, without the vote of
assent of the Participants, to the extent deemed Dy the Truste
in good faith to be necessary to conform this Declaration o the
requirements of applicable laws or regulations or any
interpretation thereof by a court of other jovernmental agency of
competent jurisdiction, but the Trustees shall not be liadle tor
failing so to do. Notwithstanding the foreqgoing., (i} no
amendment may be made pursuant to this Section 13.1 whicn would
change any tights with respect to any allocated Units of the
Trust by reducing the amount payable thereon upon ligquidation ot
the Trust or which would diminish or eliminate any voting cights
of the Participants, except wvith the vote Or written consent of
two~thirds of the Participants encitled to vote thereon; and (if)
no amencment may be made which would cause any of the investmenc
restrictions contained in Section 4.2 hereof to De less
restrictive without the affirmacive vote of a majority of the
Participants entitled to vote thereon.

(b} Upon the termination of the Trust pursuant to this
Section 1.3.13

{4) The Trust shall carry on NG dusiness except
for the purpose of winding up its affaicsy
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(11) The Trustees shall proceed to wind up the
affiars of the Trust and all of the powers of the Trustees under
this Declaration of Trust shall continue until the atfaics of the
Trust shall have been wound up, including, vithout limication,
the power to fulfill or discharge the contracts of the Trust,
collect its assets, seli, convey, assign, exchange, transfef OC
othervise dispose of all or any part of che remaining Trusc
Property tQ One Or mOre persons at public or private sale for
consideration which may consist in whole or in part of caseh,

- securiti or other property of any kind, discharge or pay its
liabilities, and do all other acts appropriate to liquidate its
atfairss provided, however. that any sale, conveyance,
assignment, -exchange, transfer orothec disposition of all of
subscancially all of the Trust Property shall require approval of
the principal terms of the transaction and the nature and amount
of the consideration by affirmative voce of not less than &
majority of the Pacrticipants entitled to vote thereon: and

(111) After paying or adequately providing for the
payment of all liabilities, and upan receipt of such rel 8
indemnities and refunding & ments, as they deem nece ty for
their protection, the Trustees may distridute the remaining Trust
Property, in cash or in kind or partly in each, among the
Participants according to their respective proportionace
allocation of Units.

{¢) Upon termination of the Trust and distridbution to
the Participants as herein provided, & majority of the Trustees
shall execute and lodge among the records of the Trust an
instrument in writing setting foreth the fact of such termination,
and the Trustees shall thereupon be discharged from all further
liabilities and ducties hereunder, and the rignt, title and
interest of all Participants shall cease and be cancelled and
discharged.

td) A certitication ln recordable form signed bdy »
majority of the Trustees secting forth an amendment and reciting
that it was duly adopted by the Participants or Dy the Trustees
aforessid or a copy of the Declaration, as amended, in
recordable form, and executed by & majority of the Trustees,
shall be conclusive evidence of such amendament.

13.2 Power to Effect Reorganization. The Trustees may
select, or direct the organization of, & corporation,
association, trust or other Person with which the Trust may
merge, or which shall take over the Trust Property and carty on
the atfairs of the Trust, and atter receiving an affirmative vote
of not less than a majority of the Participants entitled to vote
at any meeting of the Participants, the notice for which includes
A statement of such proposed action, the Trustees mey effect such
meCger or may sell, convey and transfer the Trust Property to any
Such corporation, association, trust or other Person in exchange
for cash or units or securities thereof, or beneficisl {ntecest
therein with the sssumption by such transferse of the iiapilities

‘e 3%

of the Trusts and thereupon the Trustees shall terminate the
Trust and deliver such cash, units, securities or beneficial
{ntecrest rataoly among the pacticipanta of this Trust.

1J.3 Duration. The Trust shall continue in existence in
:::s‘n:utghlus)-ct in all respects to the provisions of this
cle .

ARTICLE XIV
Miscellaneous

14.1 Governing i.av This Declaracion of Trust {
. s
Sxecuted by the Initial Participants and delivered in the State
of lowa and with reference to the lavs thersof, and the rights of
;::vf:f‘"; lﬂd'th: I;uak:y. construction and effect of every
3 on hereof shs be subject to and
the laws of the State of lowa. conpscued sccording co

14.2 Counte

rparts. This Declaration of
executed in several councerparts, each of which vhr::.:o‘::c:td
shall be de d to bde an original, and such counterparts,
tagether, shall constitute but one and the same instrument, wnich
shall de sufficiently evidencey by any such original co»mtc'rpuh

Declacation of Truse nay be record
*d, appears to be a
hlroynanr or the Secretary or the Tr asurer of the Yru::u‘t..
;'rtxtyinq tot (i) the number or identity of Truscees o;
‘lrticiplntll (1i) the due authoritation of the execution of
Astrument or writing; "ec
meeting of Trustees or Participants or
take
of Participants; (iv) the fact that the nungQ:“;:u

cercified in favor of any Person dd.nc. eith the pacters s

of them or the Trust and th

14.4 Provision tnfa;l?ﬂi 1
St _vith Law. T
::::lD:cluuuon of Trust are severaole, ang- 3¢ :h: ‘g:::::::“ ot
b wch-ummg. with :n: advice of counsel, thet any oné or more
e .”f‘z::bi:.xor;:d.(:n: Co?tuc:mq Provisions®) are in conflice
a1l or Iowa laws, the Co i lai
Shall be deemed never to have conlnguud a ::::c;:ngh{:onuonn
however, that
:go:'::t:::.;:.:n::.g i\ot athé: or 1-pa'u :ny‘::n:::t::::?::;:n
<
APEODRT any actian v afation of Trust or render invalid or

1 >
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14.3 Gander; Section Nesdings.

{(a} Words of the masculine gender shall mean and
include correlacive words of the fe
number shall mean and include the -

words i{mporting the singu

plursl numdber and vice versa.

nine and neuter genders and

(d) Any headings Jn:-dlnv the texts of the several
Agticles and Sections of this Declaration of Trust and any tadle
of contents of aatginal notes appended to copies hereof, shall De
solely for convenience of ceference and shall neither constitute
8 part of this Declaration of Trust nor atfect its meaning,

construction or effect.

14.6 AMdopcian by School Corporationa Electing to Bagome
Adgitional Participancs; Nesignacion Of Psrcicipancs.

(a) Any 3chool Corporstion meeting the trequitements of
Section 1.2(a) and 8.] hereof., may become » Participant of thie
Trust by (i) taking appropriate official action to adopt this
Declacacion of Trust, (ii) furnishing the Trustees with

satislactory evidence that such official action

been taken,

and (ili), providing the Trustees such other documents,
certificates, information, or opinions as may be required by the
Trustees. This Declaration of Trust may De adopted by executing
8 written instrument of adoption in such form as may de
Delivering an acknowledged copy of
such instrument t3 the Trustees shall constitute satisfactory
evidence of the adoption contemplated by this Section ld4.é.

prascribed by the Trustees.

{b) Eligidle School Corporations are as followve:

K-12 $CHOOL ODISTRICTS

Ackley-Geneva Comm.
ACL Comn.
Adaic~Casey Comm.
Adel-Desoco Comn.
Akron-Wes:field Comm,
Aldert City-Truesdale Comm.
Albia Coms.
Alburnett Comm.
Alden Comm.

Algona Conm.
Allamakee Comm.
Allisaon-8ciscov Comm.
Alta Comm.

Amans Comm.

Ames Comm.

Anamosa Comm.

Anamocss Comm.

Andrev Comm.

Anita Comm,

Ankeny Comm.

sennett Lomm.

Benton Comm,

Beccendorf Comm.
Slakesdurg Comm.
Sondurant Comm.

Soone Coam.

Scone Valley Comms,
Soyden-Hull Comm.
Bridgewater-fontanelle Comm.
Sritt Comm.

Suttalo Center=-Rake Comm.
Burlington Comm.

Burt Comnm.

C & X Connm,

Cal Comn.

Calanmus Comnm.
Camanche Comm.
Cardinal Comm.
Carlisle Comm.
Carroll Comm.
Carson-Macedonia Comm.
Cedar Palls Comm.
Cedar Aspids Comm.
Cedar Valley Comm.
Center Point Comm.
Cencerville Comm.
Central City Comm.
Central Clinton Comnm.
Central Comm.

Cencral Dallas Comm.
Central Decacur Comm.
Cantrsi Lee Comm.
Central Lyon Comm.
Central Wepster Comm.
Chariton Comm.
Charles City Comm.
Charter Oak-Ute Comm.
Cherok
Claren
Clarinds Comm.
Clacion Comm.

Clarke Jonam.
Clacksville Comm.
Clay Central Comm.
Clear Creek Comm.
Clesr Lake Comms.
Cleartield Comm.
Clinton Comm.
Colfax=-Mingo Comm.
College Comm.
Collins~HMaxwell Comm.
Colo Comm.

Columbus Comm.

forest City Comm.
Port Dodge Comm.

fore Madison Comm.
Fox Valley Comm. -
Prederickaburg Comm.
Premont Comm.
fremont-Mills Comm.

Gelva-Holstein Comm.
Gernavillo Comm.
Gacrner-Hayfield Comm.
Garvin Comm.

Gladbrook Comm.
Glenwood Conm.
Glidden<-Ralston Comnm.
Goldfield Comnm,
Grasczinger Comm.
Grand Conm.

Grand Valley Comm.
Green Mouncain Ind.
Greene Comnm.
Greentfield Comm.
Grinnell-Newburg Coam.
Griswold Comm.

Geundy Cenctec Comm.
Guthrie Center Comm.
Guttenberg Comm.

Hamburg Comm.

Hampton Comm.

Haclan Comm.

Harmony Comm.
Hacris-Lake Park Comm.
Hartley-Melvin Comm.
Naveiock=Plover Conm.
Hedrick Comm.

Highland Comm.

Mincton Conm.

H-L-V Comm.
Howard-Winneshiek Comm.
Hudbacd Comm.

Rudson Comm.

Numboldt Comm.

Ida Grove Comm.
Independence Comm.
Indianocla Comm.
Intecstate 135 Comm.
Iova City Comm.
lowa Palls Comm.
lova Valley Comm.
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Anthon=0to Comm.
Aplington Comm.
Ar-we-Va Coms.
Armstrong-Rdingsted Comm.
Arnolds Park Comm.
Atlantic Comm.

Audubon Comm.

Aurelia Comm.

Avoha Comm.

3-G-M Conm.

Ballard Comm.

Battle Creek Comm.

Baxter Comm.

Bayard Comm.
uman-connd-u-eo-b Cm.
Sedford Coms.

Belle Plaine Comm.

Bellevue Comm.

Belmond Comm.

Coon Rapids Comm.
Corning Comm.
Corwith-wesley Comm.:
Council Blulfs Comm.
Crestland Comm.
Creston Comm.

Oallas Center-Grimes Comm.
Danville Comm.
Davenport Coam.
Davia Co. Comm.
Dayton Comm.

Decorah Comm.

Deep Rivec~-Millersburg Comm.
Deivood Comm.
Denison Comm.

Denver Cowmm.

Des Moines Ind.
Oexfield Comm.
Diagonal Comm.

Dike Comm.

Dow City-Arion Comm.
Dowvs Comm.

Dudugue Comm.
Dumont Coms.
Dunkecrton Comm.
Dunlap Comm.

Durant Comm.
Dysart-Geneseo Comm.

Cagle Grove Cowm.
Bariham Comm.

Zast Buchanan Comm.
East Cencral Comm.

Last Greene Comm.

Cast Monona Comm.

Cast Union Comm.
Eastern Allamakee Comm.

ldqovood-CoLnburq Comm.
Lldora-New Providence Comm.
€1k Horn~Kimballton Coom.
Eomestburg Conm.

English Valleys Comm.

Cssex Comm.

Estherville Comm.

Everly Comm.

Exiza Comm.

Pairtield Comm.
Pacrcagut Comm.
Floyd Valley Comm
fonda Comm.

Izwin Comm.

Janesville Cons.
Jefferson Comm.
Jesup Comms.
Johnston Comm.

Ranavha Comnm.

Reokuk Comm.

Keota Comm.
Ringsley~Pierson Comm.
Klemme Comm.
Knoxville Coma.

Lake City Comm.

Lake Mills Comm.

Lake View-Auburn Comm.
Lakota Cons.

Lamoni Comm.

LaPorte City Comm.
Laurens-Marathon Comm.
Lavton-8conson Comm.
LDF Comm.

LeMars Comm.

Lenox Comm.

Lewis Cencral Comm,
Lincoln CentralComm.
Lincoln Comm.

Linn-Mar Comm.

Lisbon Comm.

Little Rock Comm.
togan-Magnolia Comm.
Lonrville Comm.

fone Tree Com.

{ost nation Comm.
louisa~Muscacine Comm.
tuvVerne Comm.
Lynnville-$Sully Coma.
Lytton Comm.

N-F-L Comm.

Nadrid Comm.
Mallard Comm.
Malvern Comm.
Manilla Comm.
Manning Comm.
NManson Conm.

Naple Valley Comm.
Maguoketa Comm.
Maquoketa Valley Comm.
Nar-Mac Conm.
Marcus Comm.
Marion Ind.
Marahalltown Comm.

- South

37

Nartensdale-~-St. Marys Comm.
Nason City Comm.
Maurice=Orange City Ca-.
Mediapolis Comm.

Helcher Dallss Coma.
Meriden~Cleghorn Comm.
Heservey-Thornton Comm.
Nid-Prairie Comm.

‘Mtdland Comm.

Niltord Comm.
Missouri Valley Comm.
Monroe Comm.
Monteszume Comm.
Monticello owam.
Moravia Comm.
Mormon Trail Comm.
Morning Sun Comm.
Moulton-Udell Comm.
Mount Ayr Comm.
Mount Vernon Comm.
Nt. Pleasant Comm.
Nurray Comm.
Muscacine Comm.

Nashua Comm.

Nesco Comm.

Nevada Comm.

New Hswpton Comm.

New hartford Comm.

New london Comm.

New Macrkec Comm.
Newvell-Providence Comm.
Neweon Comm.

Nishna Valley Comm.
Nocra Springs=Rock Palls Comm.
Notth Central Comm.
North Fayette Comm.
North Kossuth Comm.
North Linn comm.

North Mahaska Comm.
North Polk Comm.

North Scott Comms.
Moreh Tama Caounty Comm.
Norch Winneshiek Comm.
Norctheast Comm.
Northeast Hamilton Comm.
Northwest Webster Coms.
Northvood-Kensett Comm.
Norwalk Comm.

Norway Comse.

Oakland Comm.
Odebolt-Arthur Comm.
Oslwein Comm.

Sigoutney Comm.

$ioun Center Comm.
Sioux Clty Comm.

Sioux Rapids~Rembrandt Coam.
Sioux Valley Coms.
Solon Coms.

South Clay Coma.

South Hamilton Comm.
Comm.
South County Comm.
South Winneshiek Comm.
Southeast Polk Comm.
Southeast Warren Comm.
Spencer Comm.

Spicit Lake Comm.
Springville Comm.

St. Ansqar Comm.
Scancon Comm.

Starmont Comm.
Steamboat Rock Comm.
Storm Lake Comm.
Stracford Comm.
Stuart-Menlo Comm.
Sumner Comm.
Sutherland Comm.

Terril Comm.
Thompson Comme
Tipton Comm.
Titonka Cons.
Treynor Comm.
Tri-Center Comm.
Tri=County Comm. ,
Tripoli Comm.
Turkey Valley Comm.
Tvin Cedars Comm.
Twin Rivers Comm.

>
Undecvood Comm.
Unjon-Whitten Comm.
United Comm.
Ucbana Comm.
Urbandale Comm.

Valley Comm

AEA ¥
1 FKeystone AELA
2 MNorthern Trails AEA
3 Lakeland ALA

. 4 Area Education Agency ¢4
3  Arcovhead AZA
$ Area Llucastion Agency #6
7 Ares Education Agency #7
9 MHississippi Bend ARA

10 Grant vood AEA

11 Heartland AEA

12 western Hills AERA
13 Lo Hills AEA

14 ' Green Valley AEA

13 Southern Prairie AEA
16 Great River AZA

MERGED AREA &

Ogden Comm.

Olin Cons.
Orient-Macksburg Comm.
Osage Coma.

Oskaloosa Comm.
Ottunva Comm.

Oxford Jct. Cons.

Palmer Cons.
nora=Linden Comm.
Parkersourg Comn.
Paton~Churdan Comm.
Paulline Comm.
Pekin Cows.

Pells Comm.

Porry Comm.
nunuua Comn.

Pocahontas Comm.
Pomeroy Comm.
Postville Comm.
Prairie City Comm.
Prairie Comm.
Preston Comm.
Primghar Comm.

Radellft Comm.

Red Oak Comm.

Rainbeck Comm.
Rensen-Union Comm.
Riceville Comm.

Rock Valley Coma.
Rockwell City Comm.
fockwell-Swaledaie Comm.
Roland-Story Comm.

folfe Comnm.
Rudd-Rockford-Marble Rock
Russell Comm.
Ruthven-Ayrsaire Comm.

Sac Comm.

Sanporn Comm.

Saydel Cons.

Schaller Comm.

Schlesvwig Comm.

Scranton Cons. K
Senco Comm. .
Sentral Comm.

Sergeant 8luff-Lucon Comm.
Seymour Comm.
Shettield-Chepin Comm.
Shelby~Ocheyedan Coma.
Sidney Comm.

Ven Buren Coma.
Van Heter Comm.
Ventura Coma.
Villisca Comm.
Vinton Comam.

Waco Coms.
Wall Lake Comm.
Walnut Comm.
Wapello Conm.

Wapsie Valley Comm.
ington Comm.
Waterloo Comm.

Waukee Comm.
Waverly=-Shell Rock Comam.
Wayne Comm.

Webster City Comm.
Nellaburg Comm.

Weat Bend Comm.

West Branch Comm.
West Burlington Ind.
West Cenctral Comm.
West Delavare Comm.
Weat Oes Moines Comam.
West Horrison Comm.
West Liberty Comm.
West Lyon Comm.

WNest Marshall Comm.

West Monona Comm.

West Sioux Comm.
Western Dubugque County

Westvood Comm.
Wheatland Comm.
Whiting Comm.
Williamsdburg Comm.
Willow Comm.

Wilton Comm.
Winfield-Mt. Union Comm.
Winterset Comm.
Woden-Crystal Lake Comm.
Wodbine Comm.
Woodbury Cengral Comm.
Woodvard-Granger Comm.

Yasle Jamaica Bagley Comm.

NERGED AREZAS

1 Northeast Iowas Technical Insticute
11 North lowa Area Community College
13484 lowa Lakes Community College
IV  Northwest Iowva Technical College
v lowa Central Community College
vi lowa Valley Community College
Vi Rawkeye Institute of Technology
IX Eastern lowa Cosmunity College

3 Xirkwood Community College

b3 Des Moines Area Community College
X3l Western Iows Tech Community College

X1t lowa Western
XIV  Southwestern

XV  Indian Sills

Xvi Southeastern

Community College
Community College .
Community College
Community College
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{c) The members of the Board of Directors of the
Prescott Community School District are not currently members in
good standing of the Iowa Association of School Boards, Inc.
Upon cextification to the Trustees by a School Corporation now or
hereafter organized under the laws of the State of Iowa that
members of its Board of Directors are members in good standing in
the Iowa Association of School Boards, Inc., such School
Corporation shall be an Eligible School Corporation.

(d) Any Participant may resign and withdraw from the
Trust by sending a written notice to such effect to the Chairman
of the Trust and the Administrator and by requesting the
withdrawal of all funds then credited to its account within the
Trust. The written notice shall be in the form of a certified
resolution of the School Corporation of the Participant, stating
the School Board's intention to resign from the Trust. Such
resignation and withdrawal shall become effective upon the
receipt thereof by the Chairman of the Trust and the
Administrator. No resignation and withdrawal by a Participant
shall operate to annul this Declaration of Trust or terminate the
existence of the Trust.

IN WITNESS WHEREOF, the undersigned School Corporations
of the State of Iowa, acting in the capacity of Initial
Participants of the Iowa Schools Joint Investment Trust and
pursuant to the authority granted by the Joint Powers Act, have
executed this Declaration of Trust as of the lst day of October,
1986, as of which date this Declaration of Trust shall take, and
come into, full force and effect.

PELLA MUNITY /SCHOOL DISTRICT

o Aol bopo L
ecretary B \

SOUTHEAST POLK COMMUNITY SCHOOL
DISTRICT

By: Z%é& 7/Z@g/advﬁ

President

and:s

QL‘

Bys

ands

Secretary
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STATE OF IOWA )
) S§S:
COUNTY OF MARION)

On this /&Y day of ‘Z7sv. , 1986, before me, a Notary Public, in
and for said County in the State aforesaid personally appeared Boyd
Boehlje and Barbara VanderWerff, to me personally known and to me
known to be the President and Secretary, respectively, of the Board of
Directors of the PELLA COMMUNITY SCHOOL DISTRICT, the said corporation
described in and which executed the within and foregoing instrument to
which this is attached; that the corporation has no seal, and that
said instrument was executed and signed on behalf of said corporation
by authority of its board of directors; and that Boyd Boehlje and
Barbara VanderWerff as such officers acknowledged the execution of
said instrument to be the voluntary act and deed of said corporation
by it and by them voluntarily executed.

] Cy T (w . .
S g gl LOIS SLINGS 51422—435=§:2£Z*"*<3
"L °] MY COMMISSION EXPIRES Notatry Public '4
ek ~S-F7
i el TR YTITEIC

STATE OF IOWA

)
) SS:
COUNTY OF POLK )

On this gngLday of“ézﬂﬁnuéml 1986, before me, a Notary Public, in

and for said County in the State aforesaid personally appeared Nels
Turnquist and Gerald R. Zarley, to me personally known and to me known
to be the President and Secretary, respectively, of the Board of
Directors of the SOUTHEAST POLK COMMUNITY SCHOOL DISTRICT, the said
corporation described in and which executed the within and foregoing
instrument to which this is attached; that the corporation has no
seal, and that said instrument was executed and signed on behalf of
said corporation by authority of its board of directors; and that Nels
Turnquist and Gerald R. Zarley as such officers acknowledged the
execution of said instrument to be the voluntary act and deed of said
corporation by it and by them voluntarily executed. s

™2 2% | THERESA A. GRAZIANO-DAVIS
£ A2 Fl MY COMMISSIONVEXPIRES
[ & /'? LQ?
/7 7

STATE OF IOWA )
) SSs
COUNTY OF POLK )

On this ggéj“day of :jégﬁﬁ) r 1986, before me, a Notary Public in
he

and for said county in t tate aforesaid, personally appeared Boyd
Boehlje and T.E. Davidson, to me personally known and to me known to
be the President and Secretary of the IOWA ASSOCIATION OF SCHOOL
BOARDS, INC., the said corporation described in and which executed the
within and foregoing instrument to which this is attached; that the
corporation has no seal, and that said instrument was executed and
signed on behalf of said corporation by authority of its board of
directors; and that the said Boyd Boehlje and T.E. Davidson as such
officers acknowledged the execution of said instrument to be the

voluntary act and deed of said corporation by it and by them
voluntarily executed.

**4 % I THERESA A
3 BRAZIANA-DAVIS
!ééi Mi%@@%?" 7DAViS
& £
/77 / /

5




(c) The members of the Board of Directors of the
Prescott Community School District are not currently members in
good standing of the lIowa Association of School Boards, Inc.
Upon certification to the Trustees by a School Corporation now or
hereafter organized under the laws of the State of Iowa that
members of its Board of Directors are members in good standing in
the Iowa Association of School Boards, Inc., such School
Corporation shall be an Eligible School Corporation.

(d) Any Participant may resign and withdraw from the
Trust by sending a written notice to such effect to the Chairman
of the Trust and the Administrator and by requesting the
withdrawal of all funds then credited to its account within the
Trust. The written notice shall be in the form of a certified
resolution of the School Corporation of the Participant, stating
the School Board's intention to resign from the Trust. Such
resignation and withdrawal shall become effective upon the
receipt thereof by the Chairman of the Trust and the
Administrator. No resignation and withdrawal by a Participant
shall operate to annul this Declaration of Trust or terminate the

existence of the Trust.

) IN WITNESS WHEREOF, the undersigned School Corporations
of the State of Iowa, acting in the capacity of Initial
Participants of the Iowa Schools Joint Investment Trust and
pursuant to the authority granted by the Joint Powers Act, have
executed this Declaration of Trust as of the 1lst day of October,
1986, as of which date this Declaration of Trust shall take, and
come into, full force and effect.

MUNITY /SCROOL DISTRICT

SOUTHEAST POLK COMMUNITY SCHOOL
DISTRICT

By: /&é& }V}%24141¢ﬂ
Preffdent {/
and z s 0 %&»\ aL,

By

and:

Secretary
- 43 -
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STATE OF IOwWA )
) SS:
COUNTY OF MARION)

On this /&%) day of _Z)suv. 1986, before me, a Notary Public, in
and for said County in the State aforesaid personally appeared Boyd
Boehlje and Barbara VanderWerff, to me personally known and to me
known to be the President and Secretary, respectively, of the Board of
Directors of the PELLA COMMUNITY SCHOOL DISTRICT, the said corporation
described in and which executed the within and foregoing instrument to
which this is attached; that the corporation has no seal, and that
said instrument was executed and signed on behalf of said corporation
by authority of its board of directors; and that Boyd Boehlje and
Barbara VanderWerff as such officers acknowledged the execution of
said instrument to be the voluntary act and deed of said corporation
by it and by them voluntarily executed.

— :——ijs 5:7 . .
SN T LOIS SLINGS aﬂ&%a?Q__
Lé ) MY COMMISSION EXPIRES Notary Public

L guSF

‘0wl
Y

rLErwEerorusel

STATE OF IOWA )
) SS:
)

On this LQJngay ofﬁébu&nuémJ 1986, before me, a Notary Public, in
and for said County in the State aforesaid personally appeared Nels
Turnquist and Gerald R. Zarley, to me personally known and to me known

to be the President and Secretary, respectively, of the Board of
Directors of the SOUTHEAST POLK COMMUNITY SCHOOL DISTRICT, the said
corporation described in and which executed the within and foregoing
instrument to which this is attached; that the corporation has no
seal, and that said instrument was executed and signed on behalf of
said corporation by authority of its board of directors; and that Nels
Turnquist and Gerald R. Zarley as such officers acknowledged the
execution of said instrument to be the voluntary act and deed of said
corporation by it and by them voluntarily executed.
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COUNTY OF POLK

STATE OF IOWA )
) S§S:
COUNTY OF POLK )

On this agéi’day of ::Zg&gz » 1986, before me, a Notary Public in
and for said county in the State aforesaid, personally appeared Boyd
Boehlje and T.E. Davidson, to me personally known and to me known to
be the President and Secretary of the IOWA ASSOCIATION OF SCHOOL
BOARDS, INC., the said corporation described in and which executed the
within and foregoing instrument to which this is attached; that the
corporation has no seal, and that said instrument was executed and
signed on behalf of said corporation by authority of its board of
directors; and that the said Boyd Boehlje and T.E. Davidson as such
officers acknowledged the execution of said instrument to be the
voluntary act and deed of said corporation by it and by them
voluntarily executed.
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