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No person or entity has been authorized to giveiaimymation or to make any representations
other than those contained in this Informatione&tent, and, if given or made, such information
or representations must not be relied upon as padvdien authorized by IPAIT, its Trustees, the
Investment Adviser, the Administrator, the Custadiar any agent of IPAIT or the Trustees.



IOWA PUBLIC AGENCY INVESTMENT TRUST (IPAIT)

The lowa Public Agency Investment Trust ("IPAIT" 6Frust”) is a professionally managed common lawstr
organized and operated as a diversified open-enthgesment investment company created with the abgectf

providing lowa cities, counties, city utilities, dmther eligible participants (the "Participants/ith a convenient
method for investing their funds in a manner tletukes on safety of principal and liquidity for oggég funds,
while maximizing current income consistent withgbgarameters.

IPAIT has been established under lowa law purstaidwa Code Chapter 28E and Sections 331.555 8A®3,
which authorize lowa cities, counties, city utdii and other eligible participants to jointly isenonies pursuant
to a joint investment agreement. IPAIT was esshlgld by adoption of a Joint Powers Agreement arclabaion
of Trust establishing the lowa Public Agency Invesht Trust as of October 1, 1987 and amended Asigiist 1,
1988, May 1, 1993, and September 1 2005, (the ‘d@batibn"). lowa Code permits judicial districtdamral water
districts to participate in a joint investment agrent, and such entities are authorized to paatieip IPAIT upon
the approval of the Board of Trustees. A city, aitility, or county which is, respectively, a memlud the lowa
League of Cities, the lowa Association of Municigdfilities, or the lowa State Association of Cowsti(the
"Sponsoring Associations") or other eligible papiants can become a Participant in IPAIT by subngttan
application and a certified copy of the form of larizing resolution contained therein to lowa Peabdgency
Investment Trust, c/o Miles Capital, 1415 28th &tr&uite 200, West Des Moines, lowa 50266. (Sestrlictions
and Application Form").

IPAIT believes that the interests of beneficial enghip in IPAIT (“Trust Units" or “Units”) are exgwh from
registration under the Securities Act of 1933 arallbwa Uniform Securities Act. IPAIT is, howeveegistered as
an investment company under the Investment Compatyf 1940 ("1940 Act") pursuant to the requirertseaf
lowa Code 12B.10.

This Information Statement provides detailed infation about IPAIT and its investment and operapogjcies.

Please read it carefully and retain it for futueéerence. Additional information, a copy of thecleation of Trust,
and further assistance regarding becoming a Raatitiin IPAIT may be obtained by calling the IPAdIl free

number, (800) 872-4024, or by contacting lowa Rullgency Investment Trust, c/o Miles Capital, 148&h

Street, Suite 200, West Des Moines, lowa 50266s IFfiormation Statement is qualified in its entyrby reference
to the text of the Declaration of Trust.

CASH MANAGEMENT
IPAIT issues Trust Units in which Participants niayest, referred to as the Diversified PortfolitPprtfolio™ ).

There are no minimum or maximum investments ortéitions on redemptions for the Portfolio. Partieits may
invest any funds in their custody in the Portfolibhe Portfolio is operated according to investnam accounting
standards which conform to the requirements of Ralg under the 1940 Act for "money market" furftRufe 2a-
7"). Only funds of Participants may be investedRAIT.

DIVERSIFIED PORTFOLIO - The Diversified Portfolio is a professionally naged portfolio of U.S.
government and federal agency securities, colligerh certificates of deposit of lowa financial fibstions,
CDARS and collateralized perfected repurchase aggats as more fully described below. As requined defined
by Rule 2a-7 all such securities have final maesibf no greater than 397 days, and the Portfoléintains a
maximum average dollar weighted maturity of 60 daykess.

AUTHORIZED INVESTMENTS

The objective of IPAIT is to provide Participantitiwsafety of principal, daily liquidity and thedtiest possible
investment yield consistent with those requirements

Subject to the specific investment restrictionshef Portfolio described herein, assets of IPAIT wiily be invested
in securities specifically permitted for Participgander lowa law, as it now or in the future maigg including the
following types of securities and instruments (fRigled Investments").



1)

()

3)

(4)

Securities issued or guaranteed as to payoferincipal and interest by the U.S. Governmenihese include,
for example, Treasury bills, bonds and notes wtdch direct obligations of the U.S. Government ("U.S
Government Securities").

Obligations issued or guaranteed as to paymwieptincipal and interest by agencies or instrutaktires of the
U.S. Government ("Federal Agency Securities"). hSagencies and instrumentalities include, for eXamp
Federal Intermediate Credit Banks, Federal HomenlBanks, the Federal National Mortgage Associatiba,
Federal Home Loan Mortgage Company, and the Farhlense Administration. Such securities will include
those supported by the full faith and credit of tbeited States Treasury or the right of the ageacy
instrumentality to borrow from the Treasury, aslvasl those supported only by the credit of theilgsagency
or instrumentality.

Collateralized perfected repurchase agreensusred by securities in the immediately foregaiategories.
A repurchase agreement involves the sale of suctrites to IPAIT with the concurrent agreementtio
seller to repurchase them at a specified time aiwe po yield an agreed upon rate of interest. $beurities
collateralizing the agreement are held in custodg are regularly verified by the IPAIT Custodiarr the
benefit of IPAIT and are maintained daily in an ambequal to at least 102 percent of the valuehef t
repurchase agreement. The collateral is delivevettid custodian (or to an independent triparty adian) in
order to perfect the security interest IPAIT haldshe securities.

Certificates of deposit ("CDs") and other @rndes of deposit at federally insured lowa depositustitutions
approved and secured pursuant to chapter 12C aughrthe CDARS Program, pursuant to section 12B)10(
and further provided that the lead bank for CDAR% ifederally insured lowa depository institutigpeoved
and secured pursuant to chapter 12C. Each CD B#(TI places with an lowa institution on behalf diet
Participants in IPAIT is currently insured by th®IE for the first $250,000 of value. Under curréatv,
amounts in excess of $250,000 in an lowa institutoe protected by the State of lowa's sinking Ffomd
public deposits. Under current law, public fundsdeposit with financial institutions must be cadlatlized
under lowa Code Section 12C.22.

Every Permitted Investment shall be purchased delisery versus payment ("DVP") basis. No other
settlement procedure is allowed. All of IPAIT’s Holio holdings at any time are available on red el
the portfolio holdings at the end of each calerqlarter are posted on its website.

CURRENT INCOME - Because of the participation of many lowa muypatities, counties, city utilities and other
lowa governmental entities in IPAIT and the largmlpof funds resulting therefrom, IPAIT can purchagcurities
in larger denominations, thereby improving yieldsl aeducing transaction costs. IPAIT's size anceggpce will
also permit the selection of securities maturingaatous times which can enhance average portfidills. These
strategies, implemented by a full-time professigrattfolio manager, will maximize the current incermarned by
IPAIT.

RISK AND MANAGEMENT OF RISK

While investments by IPAIT will be confined to thdghest quality securities and instruments withyiray
maturities, the complete elimination of risk is paissible. It is possible that large redemption$rot Units in the
Portfolios could necessitate the sale of some #lmtinvestments prior to maturity at current markeices. If
market values have declined, a reduction in Uritez@ould result at the time of redemption.

MANAGEMENT POLICIESAND PROCEDURES

Following are the fundamental management policies@ocedures for IPAIT. All investments are maimta in an
IPAIT custodial account at Wells Fargo Bank, N.gegregated for the Diversified Portfolio on bel&lfIPAIT
Participants.

1)

IPAIT investment procedures require that eaaftipase or sale of a security be handled on a DaA&sbFunds
for the purchase of an investment shall not beassld to the seller until the security is delivet@dhe IPAIT



Custodian. Conversely a sold security shall nateteased to the buyer until funds for the purchage of the
security have been received by the IPAIT Custodian.

(2) IPAIT investment procedures prohibit "free idety” transactions. The Custodian shall neveeasé assets
from the IPAIT custodial accounts for purchasesaies of securities until the securities or fungsdelivered.
Prohibiting "free delivery" settlements precludesvement of IPAIT program investments or funds tihied
party anywhere.

(3) Any material deviation (greater than 0.5 petpdrom the amortized cost of investments shallpoemptly
reported by the Investment Adviser to the BoardTadstees. If such deviation exceeds 0.5 percéet, t
Investment Adviser will consider what action, ifyarshould be initiated to reasonably eliminate educe
material dilution or other unfair results to Pagants. Such action may include redemption of Ttirsts in
kind, selling portfolio securities prior to matyitwithholding distributions or utilizing a net a&tsvalue per
Trust Unit based upon available market quotations.

(4) The frequent trading of securities, includingydrrading for the purpose of realizing short-tegains, the
purchase and sale of futures and options to bigebrauthorized investments, reverse repurchasseagnts
and other similar speculative or derivative tratisas are expressly prohibited.

(5) IPAIT may not make any investment other thami?ed Investments authorized by the provisiontheflaw
applicable to the investment of funds by the Pgnaicts, as such laws may be amended from timenie. ti

(6) IPAIT may not purchase any Permitted Investnienthe Diversified Portfolio which has a maturigite more
than 397 days (as defined in Rule 2a-7) from thie @ purchase, unless subject to a perfected chpee
agreement, which such maturity shall be determinedccordance with Rule 2a-7 under the 1940 Acit as
presently exists or as it may be amended in thedut

(7) IPAIT may not purchase any Permitted Investniktite effect of such purchase by IPAIT would leentake
the average dollar weighted maturity of the Divisedi Portfolio greater than sixty (60) days; praadi
however, that in making such determination, theumigtof a Permitted Investment shall be determinsdset
forth under 6 above.

(8) IPAIT may not borrow money or incur indebtednesether or not the proceeds thereof are intetalbd used
to purchase Permitted Investments;

(9) IPAIT may not make loans, provided that IPAIBymmake Permitted Investments;
(10) IPAIT may not purchase securities or sharaswidstment companies or any entities similar IR

The restrictions set forth above are fundamentahéooperation and activities of IPAIT and may betchanged
without the affirmative approval, in writing, of majority of the Participants entitled to vote, gxcéhat such
restrictions may be changed by the Trustees so asake them more restrictive when necessary tooconthe

investment program and activities of IPAIT to thevs of the State of lowa and the United Statesroédca as they
may from time to time be amended.

IPAIT may invest in Certificates of deposit ("CDsdhd other evidences of deposit at federally irdumva
depository institutions approved and secured putsicachapter 12C or through the CDARS Programsymamt to
section 12B.10(7) and further provided that thedlé@nk for CDARS is a federally insured lowa defmygi
institution approved and secured pursuant to chaf®€. The Trust's Investment Adviser providesnarfcial
assessment of each nonrated IPAIT depository toRAET Board of Trustees comparing that Depositfiiancial
ratios to those of other lowa and regional finahaiatitutions whose securities are rated in thghbst rating
category for short-term debt obligations. Pursuanthis credit analysis, each IPAIT depository&rtficates of
Deposit are deemed to be First Tier securitiesyaunisto Rule 2a-7 under the Investment CompanyoAtB40 and
as such they present minimal credit risk of defaaied upon the credit analysis. The IPAIT Bodrdrastees has
directed IPAIT's Investment Adviser to monitor ttredit quality of all IPAIT depositories on an ofirgy basis and
to advise the Board of any deterioration of crediality of any IPAIT depository relative to ratatsiitutions. The
State of lowa maintains a sinking fund for publepdsits to protect against the potential loss otifuby a public
body with funds on deposit in an lowa financialtingion. The State of lowa also has assessmemtegiures
authorized to assess all lowa depositories holdirgic funds for any losses experienced by an Ipulgic body in



excess of the State sinking fund in the event ofoava depository failure. There is no assuraneg the State of
lowa's sinking fund for public deposits will be cient in case of bank failure.

In addition to the fundamental restrictions andceadures set forth above, as a condition of progidiervices to
IPAIT, IPAIT presently requires that the IPAIT Cadtan, the Investment Adviser, and the Administrat@intain
fidelity and errors and omissions insurance coveffagIPAIT's benefit for all services providedIRAIT.

MATURITY OF IPAIT INVESTMENTS

Each of the Portfolios strictly adheres to lowa lamd Rule 2a-7 for money market mutual funds, dped to
minimize risk that the value of investments in atfedio might vary. IPAIT's investment policy astdorth herein
presently limits portfolio investments to the follmg:

1. The remaining maturity of any individual invesnt may not exceed more than 397 days from the afat
purchase, which such maturity shall be determimedccordance with Rule 2a-7 under the 1940 Act as i
presently exists or as it may be amended in thedut

2. The maximum dollar weighted average maturitglbfPAIT investments may not exceed 60 days;

3. Investments are monitored daily by its lowa-lbabe/estment Adviser to assure that the value chea
IPAIT investment does not materially deviate inugafrom its amortized cost.

MAINTENANCE OF LIQUIDITY

Investments will generally be confined to secusitreaturing at various times within 397 days frora ttate of
purchase as previously described. Because of thkitively short maturities, high quality, and mial price
fluctuations, ready markets will exist for liquidad all securities in which IPAIT will invest.

As a general policy, the Portfolios will hold inteents until they mature. However, in an effortrtorease yields,
IPAIT may sell securities and realize capital gamisen there are perceived disparities between itiagifor
various categories of investments. Summaries| agealrities trades are regularly provided to tloari8 of Trustees
by the Investment Adviser for review.

INVESTING IN IPAIT PORTFOLIO UNITS

To become a Participant in IPAIT, the public bodystnadopt the Form A resolution included in thetringions
and Application Form attached hereto, or othenpisevided by IPAIT. The resolution authorizes thélpubody to
become a Participant, adopts the Declaration, asigdates officials of the public body authorizedeixecute
transactions with IPAIT. Following adoption of thesolution, the public body must complete and fodva the
IPAIT Administrator, the investment trust applicatiForm B along with the Form A and Form A Certfie. (See
"Instructions and Application Form".)

Investments may be made at the net asset valud&Jpierext determined after an investment order hasn
received. The net asset value of Portfolio Unitdétermined once daily at the close of the NewkY®tock
Exchange (currently 3:00 p.m., Central Standarde)im

IPASONLINE - IPASonline is an internet-based participant acdognsystem available to IPAIT participants.
IPASonline allows authorized officials to view badss, initiate transactions, view historical tramigms and
balances, access daily confirmations and montlaltestents, view daily rates, and view account infdiom. The
system allows two different levels of authorize@nss users that can view and initiate transactant those that
can view only. IPASonline also initiates an elentc notification to participants when confirmatsorand
statements are available online through the syst€he IPASonline system is an added medium of conication
with the IPAIT participants in addition to the tdtee phone line.

INVESTMENTS BY BANK FUNDS TRANSFER - A Participant may authorize transfers to its IPAccount(s)
by means of the Automated Clearinghouse System 'ACfrom the Participant's local bank to IPAIT. hd
Participant may also have its local bank wire fatl&mnds directly to the Custodian.

A Participant has the ability to invest in the Disiied Portfolio by the following methods:



(1) An authorized official for the Participant mange IPASonline or telephone IPAIT at (800) 872-4G2w
furnish the Participant’'s name, the name of théhaniged official initiating the transaction, the stomer
identification number of the authorized officiahet IPAIT account number and the amount being igbstA
request for the IPAIT investment to be transfetsgdACH, which will begin earning income effectivieet next
business day, must be made by 3:00 p.m.

(2) To make an investment by wire transfer angirbearning income effective the same businessatay,
authorized official may use IPASonline or telephand PAIT representative by 10:00 a.m., furnishimg
information described above. The Participant misst anstruct its local financial institution to wifunds to the
IPAIT Custodian for receipt no later than 10:00 aflease contact your IPAIT representative at \87Q@-
4024 for wire instructions. Failure to properly /the funds following the authorization for investmhmay
result in failure of the investment or expensesiired due to overdraft charges.

(3) A Participant may invest in the Diversified Folio Units by issuing and mailing a check or atbank draft to
Wells Fargo Bank, N.A., lowa Public Agency Investmh@rust, MAC N8200-034 666 Walnut Street, Des
Moines, lowa 50309. Until the check has clearbd, ihvestment will not be completed or accepted, rm
income will be earned or accrue.

INCOME DISTRIBUTIONS - Net income for the Diversified Portfolio of IPAlis declared each business day for
Participants of record immediately before 3:00 pG@entral Standard Time. Income distributions arerwed to
Participants' accounts daily and reinvested intawdil Units monthly for compounded interest. Talistributions
for each month are credited to Participants' actsothe first business day of the following monMistributions are
automatically reinvested in Portfolio Trust Unitaless cash payment has been requested. Cash gayrnfien
requested, will be made monthly. If a Participatteems the entire amount in its account duringrtbeth, income
distributions accrued to the account from the beigip of the month through the date of redemption @aid into
the account at that time, so a complete liquidati@m be facilitated.

REDEEMING IPAIT PORTFOLIO UNITS

PORTFOLIO WITHDRAWALS - Units may be redeemed on any day on which the Xerk Stock Exchange is
open for trading, on which the Administrator congsuthe net asset value of the IPAIT Portfolios, whéth is not
a federal holiday or a holiday officially observied commercial banks in lowa. Units will be rededra¢ the net
asset value next determined after a withdrawalesgun good order is received by the Administrator.

Proceeds from the redemption of Units will be traitted to the Participant's local financial instibun by means of
the ACH system or by the Federal Reserve wire gystdo charge will be made for the ACH transfetedf
Participant's funds; however, local financial ingibns may reserve the right to charge for annmiog wire
transfer. Proceeds can also be liquidated thréRgisonline or paid by check to the registered Badint and
mailed to the Participant's address of record.

Proceeds from the redemption of Units, which hasenbpaid for by check, may not be transmitted ¢o th
Participant's financial institution by wire for tip a maximum of seven days after the Bank has indermed that
the Participant's check has cleared, but in notdfeemore than 15 days after the Units have besndd and
outstanding. A Participant has the ability to reddénits from either Portfolio by the following meitts:

(1) An Authorized Official may redeem all or a port of its Units by using IPASonline or telephonif@p0)
872-4024 and furnishing the Participant's name, eafithe authorized Official initiating the transiaq, the
customer identification number of the authorizefic@dl, the IPAIT account number, and the amountbéo
redeemed, and the Participant’s account numbehtochwhe funds are to be transferred. A requesti®
redemption proceeds to be transferred by the Autedn@learing House System (ACH) the next businags mhust
be made by 3:00 p.m. Proceeds may be directedghrthe Vendor Pay program directly to an authdrizendor
(following the authorizing certificate and procedwescribed herein).

(2 To redeem all or a portion of its Units by IP#fiine or wire transfer to be sent the same dayPaT
representative must be notified or IPASonline instions sent by 10:00 a.m. by a Participant's Atizled Official.
The Participant must instruct the IPAIT represewato wire funds to its local financial institutio The Participant
must provide the wiring instructions, including tloeal financial institution name, the customemitiécation
number, location, account number, and name anghefee number of a contact person at that finaicsgitution.



3) A Participant may redeem all or a portion effirust Units by instructing the Administrator leytér
mailed to the following address: lowa Public Agehayestment Trust, 1415 28th Street, Suite 200,\Wes
Moines, lowa 50266-. This redemption request rbesh good order, indicating the dollar amount @mber of
Trust Units to be redeemed, the method of redemftie., ACH, check or wire) and signed by an Authed
Official of the public body.

VALUING IPAIT PORTFOLIO TRUST UNITS

The net asset value of Units is determined onchk dayg, as of the close of the New York Stock Excfean
(currently 3:00 p.m. Central Standard Time). Exdepfederal holidays, such other holidays that afficially
observed by commercial banks in lowa, and daysltiolwno investments in or redemption of Units octlue
Administrator will compute the Portfolios' net aisgalue on each day the New York Stock Exchangpén for
trading or when there is a sufficient volume ofitrey which might materially affect the net assdtieaof Portfolio
securities. The net asset value of each Unitiispeted by adding the value of all securities arteioassets
(including income receivable), subtracting lialél# (including accrued expenses) attributable th &ortfolio and
dividing by the number of Units of each Portfoliotstanding.

The Administrator will compute the net asset vafi&nits for the Portfolio by using the amortizeast method for
valuing securities. Under the amortized cost meitlaosecurity is initially valued at cost on theedaf purchase
and, thereafter, any discount or premium is amedtio maturity, using the constant interest metheglardless of
fluctuating interest rates or the market valuehefsecurity. However, the Investment Adviser editablish
procedures to stabilize the net asset value ofsti$l.00 per Unit. These procedures include evelby the
Investment Adviser as to the extent of the deviatibnet asset value based upon available marksatons from
the Portfolio's $1.00 amortized cost per Unit.uth deviation exceeds $.005, the Investment Adwiseconsider
what action, if any, should be initiated to reasp&liminate or reduce material dilution or othefair results to
Participants. Such action may include redemptiodmifs in kind, selling portfolio securities prito maturity,
withholding distributions or utilizing a net assetue per Unit based upon available market quatatio

If, and only if, the Trustees, with the advice lo¢ tnvestment Adviser, shall determine that thersizend cost
method of determining the net asset value of Uhotéonger represents a fair method of valuatioa, Trustees may
either permit such net asset value to fluctuatmay reflect the fair value thereof in the numbebofts allocated to
each Participant.

PORTFOLIO MANAGEMENT - Subject to policies set by the Trustees, thestment Adviser is authorized to
determine, consistent with the IPAIT Investmentealives and policies, which securities will be gased, sold
and held by IPAIT. Most securities will be purcedson a principal basis directly from the issueonf banks,
underwriters, or market makers and, thus, will imeblve payment of a brokerage commission. Sucfthases
may include a discount, concession or mark-up methiby an underwriter or dealer. The Investmentigat is
authorized to select the brokers or dealers thitewecute the purchases and sales of securitiédsadirected to
use its best efforts to obtain the best availablgepand most favorable execution on brokeragestretions. Some
of the transactions may be directed to brokersealats who furnish special research and statistidatmation or
services rendered in the execution of orders.

CALCULATING YIELD - The yield on Trust Units (a 7-calendar-day histl yield) is calculated by first
dividing the average daily net income per TrusttUoi that 7-day period by the average daily nseasalue per
Unit for the same period. This number is then afined by multiplying the result times 365. Theldiéor the 7-
day period ended September 30, 2010 for the DifietlsPortfolio was 0.05 percent.

EXPENSES OF IPAIT

Fee Waivers: During much or the fiscal year ended June 30, 2@dlllor partial fee waivers were in effect. Fee
waivers are required when the gross yield of théf@lo is insufficient to cover fees.

The Investment Adviser is paid an annual fee actdaly and paid monthly based upon average datyassets
for the Portfolio of .09 percent for assets up 16&000,000, .07 percent for assets greater thaf,820,000 and
less than $250,000,000 and .055 percent for ageedser than $250,000,000.



The Administrator is paid an annual fee accruetiydaid paid monthly based upon average daily regtador the
Portfolio of .10 percent for assets up to $150,000, .09 percent for assets greater than $150,00@0d less than
$250,000,000 and .075 percent for assets greater®?50,000,000. In addition, the Administratgpasd a monthly
program support and development fee computed ahanal rate equal to .06 percent of the averadg adssets of
the Portfolio.

Pursuant to the Trust's Rule 12b-1 Plan, therefeeacomputed at the annual rate of 0.075 percetiteoaverage
daily net assets of the Portfolio that is paidie Sponsoring Associations based upon Particiftributable to
each Sponsoring Association pro rata share ofRi#dT average daily net assets. This fee is paidrfarketing and
administrative services provided by the Sponsowsgociations to IPAIT, including clerical and adistrative
services in connection with meetings of the Boafdlmstees, evaluation of performance of servicevigers,
review of compliance with investment policies, ping the Board of Trustees various reports theremaintaining
Trust records and providing marketing services.

The Custodian is paid an annual fee based uporageedaily net assets for the Portfolio of 0.03 eetcof
combined average daily assets of the Portfoliost@lial fees are accrued daily and paid monthly.

IPAIT also pays other fees and expenses incurregctty by IPAIT and its Trustees in connection withe
discharge of their duties. These expenses indhitlal and ongoing legal and accounting fees, tnglifees, out-
of-pocket expenses of Trustees and the cost ofipginmailing and other services performed indegatig by
IPAIT. Other fees and expenses are accrued whehgoare accrued daily when, in the determinatibthe Board
of Trustees, it is appropriate to do so. Histdiycavhen it is prudent to accrue such fees andeagps, they have
been accrued at the annual rate of 0.025 perceavesfige daily net assets.

For the fiscal year ending June 30, 2011, totakagps of the Portfolio amounted to 0.23 percenhefaverage
daily net assets.

These fees and operating expenses are subjectjustradnt and renegotiation as determined by therdBoé
Trustees and the terms of the contracts with thacgeproviders.

TRUSTEES AND OFFICERS

The Board of Trustees has full and complete comivel the business and assets of IPAIT, subjettieto
rights of IPAIT Participants as provided in the Reation of Trust. Each Participant will be emtitlto
vote that number of Units it owns of record in boftihe Portfolios as of the record date. The Hasr
Trustees is currently comprised of nine persons areaepresentative of the three types of lowaipubl
agencies (and the Sponsoring Associations — IL&UWAand ISAC) that have historically participated i
IPAIT with each group having three representatiVidge qualifications for the Trustees require that t
person be an “official” and employee with an lowdblic agency. To the extent that a vacancy ocches,
Board of Trustees will seek and nominate persoifil the vacancy with a person associated with the
group meeting the qualifications for the vacanaynd event will more than 50% of the Trustees be
appointed, rather than elected by the shareholBexh Trustee serves a three-year term and thresgebs
are reappointed or elected each year (one eachgroup). A Participant meeting is held every yéar
the election of Trustees, which election includesthree Trustee seats with expiring terms asagediny
appointments by the Board of new Trustees.

In addition, the Executive Directors of the lowasasiation of Municipal Utilities, the lowa Leagu€ o
Cities, and the lowa State Association of Courdewe as ex officio nonvoting members of the Basrd
Trustees and, pursuant to the Bylaws, may from tortéme serve as secretary and treasurer for tad
The names, affiliations and positions of the Baasimbers are set forth below:

NAME AFFILIATION POSITION

Craig Hall Manager, Brooklyn Municipal Utilities First Vice Chair, Trustee
Tom Hanafan Mayor, Council Bluffs Trustee

Richard Heidloff ~ Lyon County Treasurer Trustee

Dianne Kiefer Treasurer, Wapello County Chamystee

Don Kerker Director of Finance, MusoatPower and Water Trustee

Lynn Miller Dir. of Finance and Org. Serv., CFO,dae Falls Util. Trustee



Chuck Rieken Supervisor, Cass County Trustee

Brent Hinson City Administrator, City Washington Trustee

Susan Vavroch Treasurer, City of Cedar Rapids coie Vice Chair, Trustee

Alan Kemp Executive Director, ILC Asst. Setany Ex Officio Trustee
Robert Haug Executive Director, IAMU Secretary, Ex Officio Trustee
William Peterson  Executive Director, ISAC Treasurer, Ex Off. Trustee
David Miles Miles Capital Chiekecutive Officer

Amy Mitchell Miles Capital Chief fancial Officer

Vera Lichtenberger Miles Capital Chief Comapte Officer

The current Board is made up mainly of Trusteedh wdirect responsibility for the financial matter§ tbeir
respective city, county or municipal utility (5)le€ted public officials and Trustees with generanagement or
administrative responsibilities comprise the rdghe Board.

Ex Officio Trustees have no voting power in conitiwith any actions that the Trustees may takdoemalf of
IPAIT. In their capacity as Trustees, the Trusfeestion on behalf of the Participants, as thenégyand fiduciaries
of the Participants, to implement and administer Ereclaration, as an agreement among the Partisipanhe
officers of IPAIT are the Chair, Vice Chair, Seco¥ite Chair, Chief Executive Officer, Secretary, si$ant
Secretary, Treasurer, Chief Financial Officer atde€Compliance Officer, All officers except the iEhExecutive
Officer, Chief Financial Officer and the Chief Colmapce Officer serve on an Executive Committee. Ekecutive
Committee may exercise all of the authority of Bmard of Trustees, except that the Executive Cotemitannot
create a new Portfolio or a series of units or geamvestment policies. The Executive Committe&eseias the
Audit Committee, with the inclusion of a trusteesidmated as the financial expert, who may be aritiaddl
member of the Audit Committee.

If, at any time after election to the Board of Tiaes, a Trustee is associated with a city utitibynty or city which
ceases to be a Participant, such Trustee mustresig

No Trustee (whether voting or nonvoting) of IPAlTllweceive any compensation from IPAIT, the Adnsinator,
Investment Adviser or Custodian for his or her gms. IPAIT will reimburse the Trustees for thediasonable
expenses incurred on behalf of IPAIT.

IPAIT refers to the Trustees in their capacity edlively as Trustees and not individually or peedlyn All persons
dealing with IPAIT must look solely to IPAIT assdts the enforcement of claims against IPAIT. Theistees,
officers and Participants do not assume any lighfitir obligations entered into on behalf of IPAIT.

The Joint Powers Agreement and Declaration of Tshatl not create any right, title, privilege otideament in any
person, corporation or other legal entity excepgticipant and a Person that has a direct andewr@ontract with
IPAIT. The terms and conditions of the DeclaratidiT rust are not intended to and shall not be taed to create
any cause of action, legal or equitable, in anys®eragainst the Participants, Trustees, officenspl@yees,
Sponsoring Associations or agents of IPAIT, exapis provided by specific language in the Declamnabr by
specific language in written agreements or corgracttered into by the Trustees in implementing TPAt is not
intended and the terms of the Declaration shalbeotonstrued so that any breach thereof by Raatits, Trustees,
officers, employees or agents of IPAIT creates @mma at common law, tort, contract or otherwisk.Trustee is
not personally liable for a claim based upon anamcbmission of the Trustee performed in the disgbaof the
Trustee's duties, except for acts or omissions lwihigolve intentional misconduct or knowing viotati of the law
or for a transaction from which the Trustee derimasmproper personal benefit. The Trustees agoresible for
the management of IPAIT, the conduct of its affamed the management and distribution of IPAIT &sse
Consistent with their responsibility, the Trustdemsse appointed an Investment Adviser, an Administrand
Custodian and have assigned to them such dutigkea3rustees have deemed appropriate with regaittieto
investment, administration, record keeping andamysbf monies and investments of IPAIT.

THE INVESTMENT ADVISER

Miles Capital, Inc., 1415 28th Street, Suite 20stVDes Moines, lowa 50266, an Investment Advisgistered
under the Investment Advisers Act of 1940, sernvesha IPAIT Investment Adviser, pursuant to an bireent
Adviser Agreement. Miles Capital was organized 882 Since 1982, the firm's principal business besn
providing continuous investment management to jpensind profit-sharing plans, insurance companiebli@
agencies, banks, endowments and charitable instigjt individuals and others. Miles Capital wastiatly
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organized as Investor's Management Group, Ltd i8219n 2006 it changed its name to WB Capital, andof
December 31, 2009, it changed its name to Milesit@lagnc. As of September 30, 2011, Miles Capitald
approximately $3.5 billion in equity, fixed inconaed money market assets under manageméhé day-to-day
management of the IPAIT portfolios is performed\byes Capital’s fixed income management team.

The Investment Adviser furnishes IPAIT with advisith respect to IPAIT operations and the investmehits

assets subject to and in conformance with the Petdben of Trust and the policies adopted by the rBoaf

Trustees. The IPAIT agreement with the Investnfghtiser is reviewed and approved annually, is rssignable,
and may be terminated on 60 days written noticeither party without penalty. A discussion regagdihe basis
for the Board of Trustees approving the Advisor éement with the Investment Advisor can be foundhia
Statement of Additional Information and IPAIT’'S seamnual report.

THE ADMINISTRATOR

Miles Capital also serves as the IPAIT Administrafmursuant to an Administrator Agreement. The Adstrator

supervises all aspects of IPAIT's operations, othan those managed by IPAIT's Investment Advisgsyant to
the Investment Adviser Agreement (discussed ab@as; in conformity with the Declaration of Trustdapolicies
adopted by the Board of Trustees; determines dadaaés the income of IPAIT; provides daily accos@tvices to
Participants; provides all participant transactioonfirmations and monthly account summaries; rexoadl

telephone calls with participants to confirm trasigmn details; facilitates and processes all movenoé monies
between IPAIT and the Participant's accounts atRbdicipant's local financial institutions; veeii that each
transaction is initiated by an authorized represtére of the Participant and, utilizing bank andstrprocedures,
follows procedures that assures that all IPAIT artigipant funds be moved only within a "closedtsgs' between
the Participant's preauthorized local account dwdRarticipant's IPAIT account (except those funthéch are

directed by Participant to be sent to vendors utiderVendor Pay program) and assure that all maeiesived
from or on behalf of Participants are fully colledtand available; provides administrative persoandl equipment
to IPAIT; determines the net asset value of IPAfTaodaily basis; provides program support and agweént,; and
performs all related administrative services foAllP. The IPAIT Administrator Agreement is approvadnually, is
not assignable, and may be terminated on 60 dajtemnotice by either party without penalty.

For the fiscal year ended June 30, 2011, fees Ippithe Diversified Portfolio to Miles Capital fonvestment
advisory and administration services fees amoumbe8679,531, or approximately 0.15 percent of thads
average net assets.

THE CUSTODIAN

Wells Fargo Bank, N.A., 666 Walnut, P.O. Box 83&sMoines, lowa 50304, acts as Custodian for IRAlfisuant
to a Custodian Agreement. The Custodian will hinld separate account all investment instrumerdshaonies,
including cash received for each Portfolio. Subjedhe terms and conditions of the Custodian Agrent, the
Custodian may register or transfer assets of IFAId the Custodian's name or the name of a nonon@eminees
provided that the books and records of the Custodliall times show that such accounts are a paRAIT. All
IPAIT security transactions are handled on thesbaktelivery versus payment of the custodiann@minee or
nominees. IPAIT's agreement with the Custodiap@aved annually, is not assignable, and is caalgkellon 60
days notice by either party without penalty.

DISTRIBUTION

The Trust has adopted a Rule 12b-1 Plan ("Plan'iclwipermits the Trust to pay certain distributicelated

expenses for the sale and distribution of its UnBgcause the fees are paid out of the Trust@ssean ongoing
basis, over time these fees will increase the afsgsur investment and may cost you more thanmagther types
of sales charges. Under the Plan, the Trust geySponsoring Associations a fee at the annuabfa®r5 percent
of average annual net assets for providing to thestTmarketing assistance and various adminisaagervices,
including clerical and administrative services onoection with meetings of the Board of Trustees|uation of
performance of service providers, review of compdia with investment policies, providing the BoafdToustees
various reports thereon, and providing marketingjséance. The Sponsoring Associations were instntathén the

establishment of the Trust which was and is intdnideassist lowa public agencies in cash managethentby
lessening the burdens of government. The Execlltikectors of the Sponsoring Associations servefisers and
members of the Executive Committee of IPAIT. TharPis approved annually by the Trustees only afteeful

consideration of whether there is a reasonabldéHibed that the Plan will benefit the Trust and Berticipants.
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TAXES

Counsel for IPAIT is of the opinion that IPAIT i®hsubject to Federal or lowa income tax and tligtridutions
received by Participants are not taxable to them.

REPORTSTO PARTICIPANTS

Participants receive a daily confirmation of adirtsactions processed. Participants will receineathly statement
summarizing all activity on each account openedh WRAIT. This statement will include a list of atlvestments
currently held by IPAIT for the Participant. In ditlon, Participants will be provided monthly pemftance
information illustrating historical investment penfnance and yield. IPAIT will issue unaudited semnual
reports which will include a list of securities oghby IPAIT and complete financial statementswilt also issue
an annual report containing a financial report taeiby the IPAIT independent registered public aotimg firm,
KPMG LLP.

DECLARATION OF TRUST

IPAIT was established as of October 1, 1987, asmanton law trust under the laws of the State of Idyathe

adoption and execution of a Joint Powers AgreerardtDeclaration of Trust by the Maquoketa Municigkdctric

Utility, Buchanan County, and the City of FairfieldAdditional lowa cities, counties, city utilitiend the other
eligible participants (including 28E organizationsiay become Participants in the manner describethim

Information Statement. The Joint Powers AgreemadtDeclaration of Trust was amended on Augus9&8iand

May 1, 1993, and restated as of September 1, 2005.

Each potential Participant is given a copy of thexlaration before it becomes a Participant. Tharsary of the
Declaration given herein is qualified in its enttyrby reference to the full text of the Declaration

DESCRIPTION OF TRUST UNITS - The Declaration authorizes an unlimited numtfdulb and fractional Trust
Units which may be issued in series. All Trust t9ndf each series participate equally in the atiooaof
distributions and have equal liquidation and othights pertaining to that series. The Trust Uritsve no
conversion, exchange or preemptive rights.

Because IPAIT is registered under the 40 AbeBoard of Trustees has determined that each Paatitighall have
the right to vote on a one vote per Unit basisctid@ of Trusteesequires as to each Trustee, the affirmative vébte o
a plurality voting at the meeting. This means ttis director nominee with the most affirmative wter a
particular slot is elected for that slot. If subtdt to Participants, the ratification of the samtbf IPAIT’s auditors
requires the affirmative vote of a majority of tloeitstanding Units voting at the meeting. If subedttto
Participants, the approval of the Advisor Agreemeajuires the approval of a majority of the outdiag Units
voting at the meeting. If submitted to Particigatite approval of the Rule 12b-1 Plan also requivesapproval of
a majority of the outstanding Units voting at theating. Further, if submitted to Participants, #pproval of a
change in the fundamental investment policy alspires the approval of a majority of the outstagdimits voting
at the meeting. At such meetings of Participangsierum is based on the total number Units outstgnkeld by
Participants that are represented in person ordwyp A quorum requires a majority of the Unitstbé Diversified
Portfolio to be present, in person or by proxy.

PARTICIPANT LIABILITY - The Declaration provides that Participants widt be subject to any liability
whatsoever in tort, contract or otherwise to aryeotperson or persons in connection with IPAIT groyp or the
affairs of IPAIT. Any Participant made a party toyasuit or proceedings to assert or enforce ani fability shall
not on account thereof be held to any personalitigb

TERMINATION OF THE DECLARATION OF TRUST - IPAIT may be terminated by the affirmative vatiea
majority of Participants entitled to vote at anyatieg of Participants or by an instrument in wigtirwithout a
meeting, signed by a majority of the Trustees amsented to by not less than a majority of thei€pants entitled
to vote.
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AMENDMENT OF THE DECLARATION OF TRUST - The Declaration may be amended at any meeting of
Participants or by an instrument or instrumentaiiting, by the affirmative vote or signed approweéla majority of

the Participants. The Trustees, from time to tibyea two-thirds vote of the Trustees and afteda¥s prior written
notice to the Participants, may amend the Decltamatiithout the vote or consent of the Participatisthe extent
they deem necessary to conform the Declaratiorhéoréquirements of applicable laws or regulatiarsany
interpretation thereof by a court or other governtakagency; but the Trustees shall not be liabiefdiling to do

Sso.

WITHDRAWAL - A Participant may withdraw from IPAIT at any &by notifying the Trustees as specified in
the Declaration.

DEFINITIONS - Unless otherwise expressly defined herein, wditg are capitalized in this Information
Statement have the meaning defined in the JoinePowgreement and Declaration of Trust.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

KPMG LLP, 2500 Ruan Center, Des Moines, lowa 503@8ves as the IPAIT Independent Registered Public
Accounting Firm.

DOCUMENT COPIES
Copies of the Joint Powers Agreement and Declaratid rust, the Administrator Agreement, the Invesnt

Adviser Agreement and the Custodian Agreement eapbitained from Miles Capital, 1415 28th StreeiteS200,
West Des Moines, lowa 50266.
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IOWA PUBLIC AGENCY INVESTMENT TRUST (IPAIT)
RESOLUTION

FORM A Date

A RESOLUTION AUTHORIZING THE APPROVAL OF AND PARTI®PATION IN A JOINT POWERS
AGREEMENT AND DECLARATION OF TRUST FOR THE IOWA PUBC AGENCY INVESTMENT TRUST,
AUTHORIZING INVESTMENTS THROUGH THE FIXED TERM AUTMATED INVESTMENT PROGRAM
OF IPAIT AND AUTHORIZING IPAIT TO DESIGNATE AND NAME DEPOSITORIES.

WHEREAS, lowa Code section 28E.1 permits palitsubdivisions to make efficient use of theimgos by
enabling them to provide joint services with otlrblic Agencies and to cooperate in other ways afual
advantage, and to exercise and enjoy jointly amyeps, privileges or authority exercised or capatiidbeing
exercised by one Public Agency of this state orgte agencies for the joint or cooperative actand

WHEREAS, lowa Code sections 331.555 and 38drd@fiowers Cities, City Utilities, and Countiesngést their
monies pursuant to a joint investment agreemeit; an

WHEREAS, the City of Fairfield, the Maquokebunicipal Utility, and Buchanan County are polifica
subdivisions organized and existing under and byeiof the laws and Constitution of the Stateavfd and have
approved the Joint Powers Agreement and Declaratiofrust and thereby they have established thea|Bwblic
Agency Investment Trust as of October 1, 1987,amdnded as of May 1, 1993; and

WHEREAS, this Governing Body desires to admpd enter into the Joint Powers Agreement and Detada of
Trust, and it is in the best interest of this Goweg Body to participate in the lowa Public Agennyestment Trust
for the purpose of joint investment of monies watier cities, city utilities and counties to enharicvestment
earnings to each; and

WHEREAS, this Governing Body deems it to beisable for this Public Agency to make use, fromdito
time, of the Fixed Term Automated Investment Progeavailable to Participants of IPAIT;

NOW, THEREFORE, BE IT RESOLVED:

Section 1. The Joint Powers Agreement anddbatibn of Trust is approved and adopted. ThidiPégency
joins with the other public agencies in accordanith the Joint Powers Agreement and Declaratiomrobt, as
amended, (the "Declaration of Trust") which is inmrated herein by reference with the same effedtiahad
been set out in this resolution by becoming a Eipeit of IPAIT. The Joint Powers Agreement ana|Brtion of
Trust is filed in the minutes of the meeting at evhihis Resolution is adopted. The authorizectif$ of this
Public Agency are directed and authorized to talod sictions and execute documents as may be deexnedsary
and appropriate to effect the entry of this PuBliency into the Declaration of Trust and adoptioeréof by this
Public Agency and to carry out the intent and paepof this Resolution.

Section 2. This Public Agency is authorizedhigest its available monies from time to time aadvithdraw such
monies from time to time in accordance with thevisions of the Declaration of Trust and the Fixestr
Automated Investment Program of IPAIT.

Payment for any investments made within the FixethTAutomated Investment Program is authorized fitwan
Public Agency's specified IPAIT Account. Interestigrincipal payments must be credited to the Rukdiency's
designated Trust Account. The Custodian will Holestments in the name of IPAIT for the accounthef Public
Agency.
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The following officers and officials of this Publigency and their respective successors in offaahare
designated as "Authorized Officials" with full pomend authority to effectuate the investment aritidvawal of
monies with this Public Agency from time to timeaocordance with the Joint Powers Agreement andaion
of Trust.

Printed Name Title
Printed Name Title
Printed Name Title

IPAIT must be advised of any changes in Authori@dficials in accordance with procedures establistedtPAIT.

Section 3. The Trustees of IPAIT are desighatehaving official custody of this Public Agerscgionies which
are invested in accordance with the Joint Powereé&gent and Declaration of Trust and any moniessitad in
accordance with the Trust's Fixed Term Automategs$tment Program.

Section 4. IPAIT is authorized to designatd rame depositories and to file form CPE-3101@&xtecute
documents, and to take actions as may be necdsspuychase and make payment, sell, secure, optkaent of
principal and interest. Certificates of deposit thes purchased only from financial institutionsideated by IPAIT
which are approved depositories as prescribed g [©ode chapters 12B and 12C..

Section 5. Authorization is given for membensl officials of this Public Agency to serve asstees of IPAIT
from time to time if selected as such pursuanh&ogrovisions of the Declaration of Trust.

Section 6. Unless otherwise expressly definextds that are capitalized in the Resolution haeanings
defined in the Joint Powers Agreement and Declamadf Trust.

Passed and approved this y of da ,

Name of Public Agency Signature of Presidbficer

ATTEST:

Clerk/Secretary

NOTE: Please mail one original copy of this fornddhe certification and a completed applicatiomi®& to the
following address:

Miles Capital

1415 BStreet, Suite 200

West Des Moines, lowa 50266-1461

This form may be photocopied.
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IOWA PUBLIC AGENCY INVESTMENT TRUST

FORM A CERTIFICATE

STATE OF IOWA )
) SS:
COUNTY OF )
I, the undersigned of , State of lowa, ddyctrat

(Name of Public Agency)

attached is a complete copy of the portion of #mords of the Governing Body of the named Publieray, and
the same is a complete copy of the action takethbyGoverning Body of the Public Agency with regpiecthis
matter at the meeting held on this date; thesegmaiogs remain in full force and effect and havelbs®n amended
or rescinded in any way; that this meeting andaation was publicly held in accordance with notadfepublic
meeting and tentative agenda, a copy of which wasly served on each member of the Governing Bafdhe
Public Agency and posted on a bulletin board orothrominent place easily accessible to the putdéarly
designated for that purpose, at the principal effif the Governing Body and in accordance withgiavisions of
lowa Code chapter 21, with at least 24 hours advanutice to the public and media as required bydad with
members of the public present in attendance.

| further certify that the individuals naththerein were on this date lawfully possesseteif respective
offices as indicated, that no vacancy existed exagmnay be stated in proceedings, and that nowarsy or
litigation is pending, prayed or threatened inviatythe incorporation, organization, existence arrataries of the
Public Agency or the right of the individuals nanfestein as officers to their respective positions.

WITNESS my hand hereto affixed this day of ,

By

(Clerk/Secretary for Public Agency)

Subscribed and sworn to before me on this day of .

By

(Notary Public)
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IOWA PUBLIC AGENCY INVESTMENT TRUST
APPLICATION FORM

FORM B

. BASIC INFORMATION

Name of Public Agency:

(Check one) QO City Q City Utility 0 County O 28E Organization QO Other:

(Check all appropriate box (es) Member of: Lcn IAMU Q ISACO

Federal Identification Number

Contact Person and Title

Address

Telephone Number ( ) -

IF INITIAL INVESTMENT IS ENCLOSED, PLEASE INDICATEAMOUNT $
(Payable to lowa Public Agency Investment Trust)

[I. NEW ACCOUNT INFORMATION

Authorization is hereby given to Miles Capital,IBAIT Administrator, to open the following lowa HidbAgency
Investment Trust Account(s).

Name to appear on IPAIT Account (e.g. General Feta)*

Name and Address of Local Depository for fundsgfan

Local Depository Account Number

checking O savingsd
(For your protection, only one depository accouarhe accessed per IPAIT account)

Depository's ABA Routing Number

(This number can be obtained from bottom of blalmok or by calling your depository)

[Il. DEPOSIT/WITHDRAWAL INFORMATION AND AUTHORIZATION

Authorization is given to Miles Capital, as the IFAAdministrator, to honor any request believedéauthentic
for investment to or withdrawal from IPAIT. Moni@sll be transferred only upon telephone, writterpersonal
notice from an Authorized Official of the Public &gcy. Upon notification, the Administrator williiiate debit
and credit entries to the local depository acca)nitdicated and the local depository(ies) are @igbd to debit
and credit the same to such account(s). Trangfist be made by Automated Clearinghouse TransfeH(AIL
available, unless otherwise directed by the Puldiency. There is no direct charge for ACH transfer
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IV. INFORMATION STATEMENT AND DECLARATION OF TRUST

It is hereby certified that the Public Agency hasaived a copy of the Information Statement of [PAhd a copy
of the Joint Powers Agreement and Declaration abfTand agrees to be bound by the terms of suamuierts.

V. EFFECTIVENESS OF APPLICATION FORM

The information, certifications and authorizatices forth on this application shall remain in figice and effect
until the IPAIT Administrator receives written nfi¢ation of a change.

VI. AUTHORIZED SIGNATURES

The following are Authorized Officials (as desigedin Resolution - Form A) of this Public Agencyeffectuate
the investment and withdrawal of monies of this [Rugency from time to time in accordance with thant
Powers Agreement and Declaration of Trust.

Name of Public Agency

Printed Name / Official Title Signature
Printed Name / Official Title Signature
Printed Name / Official Title Signature
Printed Name / Official Title Signature

VIl. APPLICATION SIGNATURE

Application is hereby made this day of ,
Name: tle:_Ti
Signature

This application form must be signed by an offi@athorized by Resolution to Transact business WKIT. (See
Resolution Form A for Authorized Officials)

Mail this form along withFORM A to:
MILES CAPITAL
1415 28 Street, Suite 200
West Des Moines, lowa 50266-1461
This form may be photocopied

*For Additional IPAIT Accounts, Use Space Provided On Supplemental Form B.
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IOWA PUBLIC AGENCY INVESTMENT TRUST
SUPPLEMENTAL B APPLICATION FORM

Complete the following information for each additional IPAIT account to be opened.

Name of Public Agency

Name to appear on IPAIT Account (e.g. General Fund, etc.)

Name and Address of Local Depository for funds transfer

Local Depository Account Number

(For your protection, only one depository account may be accessed per IPAIT account)

Depository's ABA Routing Number

checking 0 savings O

(This number can be obtained from bottom of blank check or by calling depository)

Name to appear on IPAIT Account (e.g. General Fund, etc.)

Name and Address of Local Depository for funds transfer

Local Depository Account Number

(For your protection, only one depository account may be accessed per IPAIT account)

Depository's ABA Routing Number

checking 1 savings U4

(This number can be obtained from bottom of blank check or by calling depository)

Name to appear on IPAIT Account (e.g. General Fund, etc.)

Name and Address of Local Depository for funds transfer

Local Depository Account Number

(For your protection, only one depository account may be accessed per IPAIT account)
Depository's ABA Routing Number

checking 1 savings U4

(This number can be obtained from bottom of blank check or by calling depository)

Signature of Aut hori zed Official - Signature of Aut hori zed Official -

Tlwo sighatures required

Mail this completed form to: If you have questions, call an IPAIT
lowa Public Agency Investment Trust Administrator at 800-872-4024.
IPAIT Administrator

1415 28th Street, Suite 200
West Des Moines, 1A 50266-1461
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lowa Public Agency Investment Trust
Consent for Electronic Notification of Statements

IPAIT is pleased to offer the convenience of viegvtransaction activity statements through IPASa@in
An email containing a link to IPASonliftewill be sent to the email address(es) below wtaur gaily and
monthly transaction activity statements are prasgésnd become available on the Internet. The épail
will be sent instead of the printed statement.

Statement notification should be sent to: |

Name of Entity Phone

1 4

Email Address Email Address
2 5

Email Address Email Address
3 6

Email Address Email Address

| authorize IPAIT to send an email notificationdzily and monthly transaction activity statementshie
email address(es) listed above.

By: Date
Authorized Signature

Printed Name

Official Title

20



INSTRUCTIONS FOR
MAKING INVESTMENTS

A.TO MAKE AN INVESTMENT BY AUTOMATED CLEARINGHOUSE TRANSFER (ACH) DEBIT:
1. Call 1-800-872-4024 prior to 3:00 p.m. and aAlTPrepresentative will answer - "lowa Public Ageritrust.”

2. Say: "This is (city, city utility, county) of (name) , my user id is with,an ACH
investment, in the amount of $ to be investeflind # . My local financial institution is___, and
the local checking/savings account numberis _"

3. The IPAIT representative will repeat the infotiba given and acknowledge that the investmentéepted.
NOTE: Notice must be received prior to 3:00 p.onbégin earning interest the next business day.

B. TOMAKE AN INVESTMENT BY WIRING MONIES:

1. Call 1-800-872-4024 prior to 10:00 a.m. andRAIT representative will answer - "lowa Public AggrTrust.”

2. Say: "This is (city, city utility, county) of (name) , my user id is with,a wire
investment in the amount of $ to be investetuind # . This will be coming from (Fiogh

Institution name and account humber)

3. The IPAIT representative will repeat the infotima given and acknowledge the investment.

4. Instruct your local Financial Institution to withe monies to IPAIT. Please contact your |PAdmmistrator at
1-800-872-4024 for wire instructions.

NOTE: To be credited the same day, THE PARTICIPAMUST CALL BEFORE 10:00 a.m. and THE LOCAL
FINANCIAL INSTITUTION MUST DEPOSIT MONIES WITH theFederal Reserve wire system no later than
10:00 a.m.

C. TOMAKEANINVESTMENT BY CHECK OR BANK DRAFT:
(This option is available but not recommended sithee IPAIT Account is not posted the same day that
check is received.)

Please call 1-800-872-4024 and an IPAIT represeetatill assist you.
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INSTRUCTIONS FOR
MAKING REDEMPTIONS

A. TOMAKE A REDEMPTION BY AUTOMATED CLEARINGHOUSE TRANSFER (ACH) CREDIT:

1. Call 1-800-872-4024 prior to 3:00 p.m. and aAlTPrepresentative will answer - "lowa Public AgenErust.”

2. Say: "This is (city, city utility, county) of (name) , my user id is , with an
ACH redemption request, in the amount of $ beowithdrawn from fund # . My local financial
institution is , and the local checking/sggiaccount number is "

3. The IPAIT representative will repeat the infotima given and acknowledge the redemption.

NOTE: Notice must be received prior to 3:00 pfor. monies to be on deposit in your local FINANCIA
INSTITUTION the next business day.

B. TO MAKE REDEMPTIONSBY WIRING MONIES: (Monies transferred same day)
1. Call 1-800-872-4024 prior to 10:00 a.m. andRAIT representative will answer - "lowa Public AggrTrust.”

2. Say: "This is (city, city utility, county) of (name) , my user id is , with a
wire redemption request, in the amount of $ to be withdrawn from fund # "

3. Provide instructions for wiring, including locihancial institution, location, account humbendaname and
telephone number of a contact person at that finhimstitution.

4. The IPAIT representative will repeat the infotima given and acknowledge the redemption.
NOTE: Notice must be received prior to 10:00.dontransfers to be made the same day.

C. TORECEIVE A CHECK BY MAIL:
(This option is available but not recommended sithee IPAIT Account is posted the same day the chsck
written)

Please call 1-800-872-4024 and an IPAIT represeetatill assist you.

Remember: All transactions can be initiated upGal&ys in advance of settlement and may be modifed
to trade date of the transaction.
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VENDOR PAY CORPORATE ORIGINATION (ACH)
AND SECURITY PROCEDURES CERTIFICATE

This Certificate is delivered by the (the “Participant”) to Miles
Capital, Ltd. (the “Administrator”), as Administ@tof the lowa Public Agency Investment Trust
(“IPAIT") in accordance with an agreement betweBAIT and Administrator dated January 1, 2004, as
part of the Vendor Pay Program (“Program”).

AUTHORIZED PERSONS

All Authorized persons of the Participant shallfghorized Officials of the Participant as
defined in the current Authorized User Form of Beaticipant. All of the Authorized Persons shall b
authorized to perform duties, provide confirmatiémshe Administrator with respect thereto, ordsue
Certificates of the Participant as and to the extetlined in this Certificate.

TYPES OF VENDOR AUTHORIZATION AND ENTRIES AUTHORIZEB

The Participant may submit the following typesveindor Authorizations and Entries pursuant to
and in accordance with this Certificate:

1. Payroll deposits to specified Participant empigccounts;

2. Deposits of retiree insurance payments to omease specified accounts;

3. Transfers between specified Participant accounts

4, Repetitive payments to specified accounts ofdées:

5. Payments to the Participant from authorizedviddial and corporate accounts; and
6. Payments from the Participant to authorizedviddial and corporate accounts.

Participant agrees that IPAIT is not requiredffercany or all of such Vendor Authorization and
Entries. All such Vendor Authorization and Entrisll be initiated and conveyed to the Adminisirén
accordance with this Certificate. Participant grames that use of the Vendor Pay Program is nibtirwa
“closed system” and consents to the transfer didaant’s funds to an authorized Vendor Account in
accordance with the terms of this Certificate.

SECURITY PROCEDURES

The Security Procedures to be utilized in Vendoth@tzations and transmitting Entries to the
Administrator and for verifying such Vendor Authmations and Entries upon receipt by the Administrat
shall consist of the following:

1. All Vendor Authorizations and Entries shallib#éiated only for the purposes authorized
in this Certificate.

2. All Vendor Authorizations shall identify the Weor, two points of contact for Vendor
(including but not limited to, phone number, enzalbress and mailing address), and the Receiving
Depository Financial Institution information. Baipant shall obtain authorization from Vendor to
participate in the Program. All Vendor Authorizats shall be initiated and conveyed to the Admiatet
by means of a "dualontrol" authorization form or personal computecomputer network operated by
the Participant that requires separate actionsit iopconfirmation by two different Authorized Pens or
their designees. Administrator will generate aatieg response communication to the Vendor to ireaff
Vendor’'s desire to participate within the Program.

3. All Entries shall identify the Vendor and thecaunt number(s) to be credited or debited

as a result thereof, and the particular amound(bgtso credited or debited. All entries shalirigated
and conveyed to the Administrator by an AuthoriPedson.. Administrator will generate a negative
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response communication to the Vendor to reaffirmdée’s desire to receive payment through the
Program. On Settlement Date, Administrator welhfirm the Entry with the authorized Vendor.
Administrator shall provide all Entry informatioarfeach Vendor to Participant in an electronic fatm

4, Authorization The Administrator shall obtain the authorizatafrany individual or
entity ("Vendor") before initiating any Entry to dauthorized Vendor's account. The Administrator
warrants that each Entry submitted has been aatwm writing by Vendor and Participant and thextle
Vendor has received a copy of such authorization.

5. Record RetentionThe Administrator will retain the original orcapy of each
authorization for such period of time as may beaunegl by the rules of the National Automated Clegri
House Association (the "Rules") or applicable law.

6. Format and MediumAll Entries initiated by the Participant will igepared and
submitted in mutually agreed upon medium and imgtrspecified by Administrator. Administrator
reserves the right to reject or refuse to exeadevidual Entries or any files or tapes containifigries not
prepared in accordance herewith; however, Admatistrshall not be responsible for detecting or répg
any error in data supplied by the Participant.

7. Delivery of Entries On each Banking Day, the Participant will delia#t Entries to
Administrator prior to 2:00 P.M., lowa time, or $ucther daily cutoff time that may be establishgd b
Administrator from time to time. The Administratagrees to provide the Participant with not lessith
thirty (30) days written notice of any change te thaily cutoff time being implemented by the
Administrator. The Participant agrees that any\Ergceived by Administrator after its daily cutdifhe
may be processed on the next Banking Day.

8. Changes in Authorized Persons, Vendor Authtidra, Entries or Security Procedures.
The Participant agrees deletions from or additiortbe lists of Authorized Persons, Vendor
Authorizations or Entries, or changes in the authaf such Authorized Persons, or changes in the
Security Procedures delivered to the Administratost be in writing. Until the Administrator has
received a written change authorization with respesuch Authorized Persons, Vendor Authorizations
Entries or Security Procedures and has had a rebkotime to act thereon, the Administrator may
continue to act pursuant to the designations astductions previously specified; provided, howekat
for purposes of this Section, the "reasonable tipgtnitted shall be no longer than that reasonably
required under the circumstances to inform an gppate officer of the Administrator of the changes
Authorized Persons, Vendor Authorizations, EntdeSecurity Procedures, and in no event longer than
two Banking Days after Administrator’s receipt oth new changes.

9. Rejected EntriesAdministrator has the right to reject any Vendaithorization or Entry
because such Vendor Authorization or Entry doesmestt the criteria for processing as set fortthen t
Rules or by Administrator. Upon notification fratme ACH or any Receiving Depository Financial
Institution that any Entry (or group of Entriesjtiated by the Participant has been rejected, onup
rejection by Administrator, Administrator will prgatly notify the Participant (by no later than thexh
Banking Day) and each rejected Entry will be re¢akncharged or credited back to Participant’s actou
and confirmation of the action will be sent to farticipant. The Administrator does not assume an
other responsibility with respect to such rejedimtry, and the Participant is responsible for reimgland
resubmitting such Entry or otherwise handling thgrpents or charges with the Vendor(s).
Notwithstanding the foregoing, Administrator mayitsole discretion remake and resubmit any regect
Entry but shall have no obligation to do so. Ifmidistrator remakes and resubmits any rejectedyEmtr
shall provide notification to the Participant by later than the next Banking Day and confirmatibthe
action taken on the next periodic account statement

10. Returns, Reversals, Adjustments and Notificetiof Change.

a. Returns Administrator agrees to give the Participania@bf returned Entries by no
later than the next Banking Day. The Participuatide responsible for remaking and
resubmitting any Debit Entries returned due tosudficient or uncollected funds. Where
the Participant requests, and Administrator is bepaddministrator will automatically
redeposit Debit Entries returned due to not swdfitior uncollected funds. Neither the
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Participant nor Administrator shall knowingly resuib Debit Entries returned due to stop
payment, revocation or termination of a Vendorthatization. The Participant shall be
responsible for collecting any such funds due tyyibther means. Administrator may
debit Participant’s Account for all funds that fRarticipant has received for Entries that
are subsequently returned.

b. Reversals The Participant or Administrator may initiate’eesing Entries as permitted
by the Rules in the event that previously origidadata is erroneous or duplicated.

C. Adjustments Administrator shall give the Participant promptice of adjustment
Entries received by Administrator.

d. Notifications of ChangeAdministrator shall promptly notify the Partieipt of all
Notifications of Change received by Administratarm any Receiving Depository
Financial Institution relating to any Entries tramed to Administrator by the
Participant.

11. Provisional PaymeniThe Participant acknowledges and agrees thaupaut to the
Rules, payment of any electronic Credit Entry Bezeiving Depository Financial Institution to a \den
is provisional until receipt of final settlement bych Receiving Depository Financial Institution fleat
Entry. The Participant agrees that, if such seithet is not consummated, (a) such Receiving Depgsit
Financial Institution shall be entitled to a refunoim such Vendor, and (b) the Participant shallbe
deemed to have paid the amount of such Entry.

12. Notices of Varying Transfer Amounts and ChanigeBilling Date. Where Vendor is a
Consumer and has authorized the Participant tatiaiDebit Entries and either the amount or thinlil
date changes from the next proceeding Debit EttteyParticipant must notify Vendor in writing ofth
change in accordance with the Rules.

This Certificate is dated this day of , 200 _.
PARTICIPANT

By:

By:

MILES CAPITAL, LTD., as Administrator to lowa Publi
Agency Investment Trust

By:

Title:

Date
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IOWA PUBLIC AGENCY INVESTMENT TRUST
Vendor Pay Vendor Setup Form

I. Participant Information

Name of Public Agency:

Contact Person and Title:

Address:

Email Address:

Telephone Number: ( ) Fax Number:_( )

Il. Vendor Information

Authorization is hereby given to Miles Capital, as IPAIT Administrator, to electronically send
payment(s) to the following Vendor.

Vendor Name:

Vendor Address:

Vendor Contact #1:

Vendor Contact #2:

Vendor Phone # 1:( ) Vendor Phone # 2:( )

Vendor Email Address:

Vendor Email Address CC:

Vendor Depository Name:

Vendor Depository Address:

Vendor Depository Account Number Checking OSavings O

Depository’s ABA Routing Number

Participant Account/Identification Number with Vendor

lll. Public Agency Authorization (Two signatures are required).

Signature of Authorized Official:

Signature of Authorized Official:
Vendor Pay becomes effective upon verification of approval of both Participant and Vendor

Mail this completed form to: If you have questions, call an IPAIT Administrator at
lowa Public Agency Investment Trust 800-872-4024.
IPAIT Administrator
1415 28" Street, Suite 200
West Des Moines, |A 50266-1461

This form may be photocopied
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