
  
 

 



  
 

This Information Statement provides detailed information about the investment objective, 
organization, structure and operations of the Illinois Park District Liquid Asset Fund Plus (the 
“Fund”) and its investment opportunities.  Prospective investors should carefully read both the 
Information Statement and the Fund’s Declaration of Trust before investing and retain these 
documents for future reference. 

No person or entity has been authorized to give any information or make any representations 
other than those contained in this Information Statement and, if given or made, such information 
or representations must not be relied upon as having been authorized by the Fund, its Trustees, 
the Investment Adviser and Administrator, the Sponsors, the Custodian or any agent of these 
entities. 
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THE FUND 

The Illinois Park District Liquid Asset Fund Plus (the “Fund”) is a common law trust organized 
under the laws of the State of Illinois, including the Park District Code and the Public Funds 
Investment Act.  The Fund is an investment opportunity for Treasurers or other official 
custodians of the funds of park districts and conservation districts, joint recreational programs 
and forest preserve districts (called “Participants” or “investors”). 

The Fund’s investment objective is to provide investors with the highest possible investment 
yield, while maintaining liquidity and preserving capital.  In pursuing this objective, the Fund 
invests all of its investable assets in short-term debt securities issued or guaranteed by the United 
States of America or an agency or instrumentality of the United States of America (collectively 
“U.S. Government Securities”), repurchase agreements collateralized by U.S. Government 
Securities and the other investments described below under the heading “HOW THE FUND 
INVESTS – Types of Investments.” 

The Fund has a AAAm rating from Standard & Poor’s (“S&P”).  S&P fund ratings are based on 
analysis of credit quality, market price exposure and management.  According to S&P rating 
criteria, the AAAm rating signifies excellent safety of invested principal and a superior capacity 
to maintain a $1.00 per share net asset value.  However, it should be understood that the rating is 
not a “market” rating nor a recommendation to buy, hold or sell the securities. 

The Fund’s investment adviser and administrator, PFM Asset Management LLC (“PFM”), also 
provides a fixed income investment program (the “Fixed Income Investment Program”) to the 
Participants of the Fund.  The assets of the Fixed Income Investment Program are not assets of 
the Fund.  See “Additional Programs and Services.” 

Principal Risks 

Although the Fund will try to invest wisely, all investments involve risk.  A decline in short-term 
interest rates will reduce the yield of the Fund and the return on an investment.  A weak 
economy could cause a decline in short-term interest rates.  The Fund invests only in high-
quality obligations.  However, if an issuer fails to pay interest or to repay principal, the 
investment will be adversely affected and the net asset value per share of the Fund could decline.  
Net asset value may also be adversely affected by a substantial increase in short-term interest 
rates. 

An investment in the Fund is not a bank deposit and is not insured or guaranteed by the 
Federal Deposit Insurance Corporation or any other governmental or private agency.  
Although the Fund seeks to maintain a stable net asset value of $1.00 per share, it is 
possible to lose money by investing in the Fund. 
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HOW THE FUND INVESTS 
 
Investment Objective 

The Fund’s investment objective is to provide investors with the highest possible investment 
yield, while maintaining liquidity and preserving capital.  The Fund is managed to comply with 
specific requirements of Illinois law, particularly the Public Funds Investment Act. 

Investment Policies 

The Fund invests exclusively in U.S. Government Securities, repurchase agreements 
collateralized by U.S. Government Securities, money market mutual funds, commercial paper 
and certificates of deposit and other bank obligations meeting certain requirements of Illinois 
law. 

The Fund invests only in securities having remaining maturities of 397 days or less in order to 
maintain a dollar-weighted average maturity of 60 days or less, as is required to maintain the 
AAAm S&P rating.  All investments must be U.S. dollar denominated. 

Securities purchased by the Fund must be determined by PFM to present minimal credit risk. 

The Fund invests in certain variable-rate and floating-rate securities but does not invest in any 
other derivatives. 

Investment limits will be applied in accordance with rules applicable to money market funds 
registered under the Investment Company Act of 1940. 

Types of Investments 

Subject to applicable investment policies and restrictions, PFM purchases and sells securities for 
the Fund based on its assessment of current market conditions and its expectations regarding 
future changes in interest rates and economic conditions.  The Fund may invest in the following 
types of securities: 

U.S. Government Securities. These obligations include debt securities issued or guaranteed as to 
principal and interest by the United States of America or one of its agencies or instrumentalities.  
In some cases, the full faith and credit of the United States of America backs the payment of 
principal of and interest on U.S. Government Securities.  In other cases, these obligations are 
backed solely by the issuing or guaranteeing agency or instrumentality itself.  In these cases, 
there can be no assurance that the United States of America will provide financial support to its 
agencies or instrumentalities when it is not obligated to do so.  The Fund invests only in federal 
agency obligations permitted by the Public Funds Investment Act, including obligations of 
agencies created by an Act of Congress. 
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Floating-Rate and Variable-Rate Obligations.  Debt obligations purchased by the Fund may 
have interest rates that are periodically adjusted at specified intervals or whenever a benchmark 
rate or index changes.  These floating-rate and variable-rate instruments may include certificates 
of participation in such instruments.  These securities may have demand features which give the 
Fund the right to demand repayment of principal on specified dates or after giving a specified 
notice.  Variable-rate securities and securities with demand features may be deemed by the Fund 
to have maturities shorter than their stated maturity dates for purposes of applicable investment 
restrictions. 

An obligation of the United States of America which is a variable-rate security, and which has its 
rate of interest readjusted no less frequently than every 397 days, may be deemed to have a 
maturity equal to the period remaining until the next readjustment of the interest rate or earlier 
maturity.  An obligation of the United States of America which is a floating-rate security may be 
deemed to have a remaining maturity of one day. 

Repurchase Agreements. These agreements involve the purchase of a security by the Fund 
coupled with the agreement of the seller of the security to repurchase that security on a future 
date and at a specified price together with interest.  The maturities of repurchase agreements are 
typically quite short, often overnight or a few days.  The Fund may enter into repurchase 
agreements with respect to securities that it may purchase under its investment policies without 
regard to the maturity of the securities underlying the agreements.  All repurchase transactions 
are fully collateralized.  However, the Fund may incur a loss on a repurchase transaction if the 
seller defaults and the value of the underlying collateral declines or the Fund’s ability to sell the 
collateral is restricted or delayed. 

When-Issued and Delayed Delivery Securities.  The Fund may purchase or sell securities on a 
when-issued or delayed delivery basis.  In these transactions, securities are purchased or sold 
with payment and delivery taking place from one day to as much as a month or more in the 
future.  The transactions are used to secure an advantageous price and yield at the time of 
entering into the transactions.  However, the value of securities purchased on a when-issued basis 
is subject to market fluctuation and no interest accrues to the purchaser during the period 
between purchase and settlement. 

Money Market Mutual Funds. The Fund may invest in money market mutual funds registered 
under the Investment Company Act of 1940, provided that the portfolio of any such fund is 
limited to: 

(1) bonds, notes, certificates of indebtedness, Treasury bills or other securities which are 
guaranteed by the full faith and credit of the United States of America as to principal and 
interest;  

(2) bonds, notes, debentures or other similar obligations of the United States of America 
or its agencies; and 

(3) agreements to repurchase such obligations. 
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FDIC-Insured Bank Certificates of Deposit.  The Fund may purchase certificates of deposit of 
any bank (as defined by the Illinois Banking Act) the principal of and interest on which is 
insured by the Federal Deposit Insurance Corporation (“FDIC”). 

Other Bank Obligations, including Bankers’ Acceptances.  The Fund may invest in interest-
bearing savings accounts, interest-bearing certificates of deposit, interest-bearing time deposits, 
bankers’ acceptances or any other investments constituting direct obligations of any bank that are 
permitted by applicable law.  These investments may also be: (i) federally insured; or (ii) 
collateralized by any of the classes of securities permitted by the Illinois Public Funds 
Investment Act. No more than 5% of the Fund’s assets may be invested in bankers’ acceptances 
of any one bank. 

Commercial Paper.  The Fund may invest in commercial paper, which is a short-term obligation 
of a corporation organized in the United States with assets exceeding $500,000,000, if: (i) the 
obligation is rated at the time of purchase in one of the three highest rating categories by at least 
two nationally recognized statistical rating organizations (“NRSROs”), such as Moody’s 
Investors Service, Fitch IBCA, Inc. or S&P, and which matures not later than 180 days from the 
date of purchase, (ii) such purchases do not exceed 10% of the corporation's outstanding 
obligations and (iii) no more than one-third of the Fund’s assets are invested in commercial 
paper.  The Fund intends to further limit its investments in commercial paper to obligations rated 
at least “A-1/P-1” or the equivalent, by at least one NRSRO.   

Investment Restrictions 

The Fund’s investments are subject to the restrictions listed below.  These restrictions are 
fundamental policies of the Fund, which means that they cannot be changed without the 
affirmative vote of a majority of the Fund’s investors. 

The Fund may not: 

(1) Make investments other than those permitted by the Illinois Public Funds 
Investment Act. 

(2) Invest in a security that matures more than two years after purchase, unless a 
recognized securities firm (on the U.S. Treasury list of Primary Government 
Securities Dealers) or a bank organized under the laws of the United States or any 
state and having assets of more than $500 million irrevocably agrees to purchase 
the security from the Fund within 330 days. 

(3) Purchase any permitted investment if the effect of such purchase by the Fund 
makes the average dollar weighted maturity of the Fund’s investment portfolio 
greater than the period designated by the Trustees as the intended average dollar 
weighted maturity.  Currently, the average dollar-weighted maturity is limited to 
90 days or less. 

(4) Borrow money or incur indebtedness, except as a temporary measure to meet 
unexpected withdrawal requests from investors. 
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(5) Make loans, but the Fund may make permitted investments as described under 
“How the Fund Invests — Types of Investments.” 

(6) Hold or provide for the custody of any Fund property in a manner not permitted 
by law or by any institution or person not authorized by law. 

All analysis regarding a particular investment’s compliance with the Fund’s investment policies 
and restrictions is conducted at the time of purchase. 
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FEES AND EXPENSES 

The fees paid by the Fund to its service providers and Sponsors are as follows: 

Administration Fee.  The Fund pays PFM a fee for administration services computed at the 
annual rate of 0.19% of its average daily net assets.  Under its Investment Advisory and 
Administration Agreement with the Fund, PFM has agreed to waive, on a monthly basis, a 
portion of the fee otherwise payable to it with respect to its services rendered to the Fund.  The 
fee waiver will be in an aggregate amount equal to ten percent (10%) on an annualized basis of 
such compensation, if any, as may be received by PFM for services it provides to the Fund 
and/or Participants (including the Fixed Income Investment Program, but other than 
compensation received for providing investment advisory, administrative and marketing services 
directly to the Fund), net of certain direct costs.  Under this arrangement, the dollar amount of 
the fee waiver will vary from month to month and will have the effect of increasing the Fund’s 
yield.  Because the amount of the waiver will vary, the effect of the waiver on the Fund’s yield 
will also vary. 

Investment Advisory Fee.  The Fund pays PFM a fee computed at the annual rate of 0.08% of the 
Fund’s average daily net assets for providing investment advisory services.   

Sponsor Fees.  The Fund pays each of the Illinois Association of Park Districts and the Illinois 
Park and Recreation Association (each, a “Sponsor,” and together, the “Sponsors”) sponsorship 
fees computed at the annual rate of 0.05% of the Fund’s average daily net assets. 

Custodial Fees.  The Fund pays U.S. Bank National Association (“U.S. Bank”) an annual 
administration charge of $7,200.  U.S. Bank is also paid fees for its services as Custodian 
computed at an average annual rate equal to 0.00333% of the Fund’s average monthly market 
value. In addition, individual Participants may also arrange for and pay U.S. Bank directly for 
cash management services, such as checkwriting.  See “Additional Programs and Services – 
Cash Management Services.” 

Either PFM or the Sponsors (each a “Service Provider”) may, but shall not be obligated to, 
reduce a portion of its fees to assist the Fund in an attempt to maintain a positive yield.  In the 
event that a Service Provider elects to initiate a fee reduction, such fee reduction shall be 
applicable to the computation of the net asset value (“NAV”) of the Fund on the business day 
immediately following the date on which the Service Provider gives notice to the Fund on the 
rate of the fee reduction to be applied in calculating the NAV.  A fee reduction shall remain in 
effect until notice is provided to the Fund by the Service Provider regarding its intent to 
terminate its fee reduction or revise, upward or downward, the rate of its fee reduction.   

At any time after a fee reduction has been terminated, the relevant Service Provider may elect to 
have the amount of its accumulated reduced fees restored in whole or in part under the conditions 
described in the Service Provider’s Fee Reduction Agreement with the Fund by way of a 
payment of fees in excess of the rate it was entitled to, prior to any fee reduction, all as set forth 
in the respective Fee Reduction Agreement.  . 
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In addition to the above fees, the Fund pays certain out-of-pocket expenses incurred by the 
Trustees, fees for legal and auditing services, the Fund’s insurance premiums and other operating 
expenses not expressly assumed by any of the Fund’s Service Providers.  
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HOW THE FUND IS MANAGED 

Board of Trustees 

The Trustees have full, exclusive and absolute control and authority over the business and affairs 
of the Fund and the Fund’s assets, subject to the rights of the Participants as provided in the 
Declaration of Trust.  The Trustees may perform such acts as in their sole judgment and 
discretion are necessary and proper for conducting the business and affairs of the Fund or 
promoting the interests of the Fund.  They oversee, review and supervise the activities of all 
consultants and professional advisers to the Fund. 

Number.  There are eight Trustees, seven of whom are elected and one of whom serves ex 
officio. It is the normal practice of the voting Trustees to invite the Executive Director of each 
Sponsor to participate as an ex officio Trustee of the Board. The number of Trustees may be 
changed from time to time by resolution of the Trustees; however, the Fund’s Declaration of 
Trust requires that the number of voting Trustees never be less than three nor more than fifteen. 

Term.  The Trustees (other than the ex officio Trustees) are divided into three classes, arranged 
so that the term of one class expires each year.  At each annual meeting of Participants, Trustees 
of the class whose term then expires are elected to serve for a term of three years.  Trustees may 
be elected to an unlimited number of successive terms. 

Eligibility.  The Fund’s Declaration of Trust requires that the elected Trustees be individuals who 
are: 1) Treasurers or other official custodians (“Treasurers”) of a park, conservation or forest 
preserve district or joint recreational program who is a “Participant” of the Fund; 
2) commissioners of a district, the Treasurer of which is a Participant; 3) business officials of a 
district, the Treasurer of which is a Participant; or 4) a director or superintendent of a district 
whose Treasurer is a Participant. 

Ex Officio Trustees.  The persons who are from time to time serving as the Executive Director of 
the Illinois Association of Park Districts and of the Illinois Park and Recreation Association are 
ex officio Trustees who serve at the discretion of the voting Trustees. 

Elections and Vacancies.  Election of the Trustees is by the affirmative vote of a majority of the 
Participants at an annual meeting of Participants, except when a Trustee is unable to complete 
the term for which such Trustee has been elected.  If such a vacancy occurs, the remaining 
Trustees will, by a majority vote, elect an appropriate individual to serve until the next annual 
meeting of Participants. 

Officers.  The Trustees elect two members of the Board of Trustees to serve as Chairman and 
Vice Chairman.  They also elect two individuals, who need not be Trustees, to serve as Treasurer 
of the Fund and Secretary of the Fund.  These officers are elected annually by a majority vote of 
the Trustees. 

Compensation.  The Trustees serve without compensation, but they are reimbursed by the Fund 
for reasonable travel and other out-of-pocket expenses incurred in connection with their duties as 
Trustees. 
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Duties.  The Trustees are responsible for the general policies and programs of the Fund.  They 
are also responsible for the general supervision and administration of the business and affairs of 
the Fund.  However, the Trustees are not required to devote their entire time to the affairs of the 
Fund and are not required to personally conduct all of the business of the Fund.  Accordingly, 
consistent with the authority granted the Trustees in the Fund’s Declaration of Trust, the Trustees 
have appointed PFM and U.S. Bank to serve as administrator and investment adviser and as 
Custodian, respectively, and have assigned them such duties as the Trustees deem to be 
appropriate. 

Investment Adviser 

PFM, a Delaware limited liability company and a registered investment adviser under the 
Investment Advisers Act of 1940, as amended, serves as the investment adviser (the “Investment 
Adviser”) of the Fund.  PFM is responsible for managing the assets of the Fund in accordance 
with the Fund’s investment objective.  PFM’s primary responsibility as investment adviser is to 
formulate an investment program and to make all decisions regarding the purchase and sale of 
securities for the Fund. 

Administrator 

PFM, or its affiliate, as administrator (the “Administrator”) also provides administrative and 
marketing services to the Fund.  As administrator, PFM services all investor accounts in the 
Fund; determines and allocates income of the Fund; provides administrative personnel and 
facilities to the Fund; determines the net asset value of the Fund on a daily basis; bears certain 
expenses for the Fund; and performs related administrative services for the Fund.  On a monthly 
basis, PFM provides each Participant with a statement of its account(s).  On a quarterly basis, 
PFM provides the Trustees with an evaluation of the performance of the Fund.  This evaluation 
includes a comparative analysis of the Fund’s investment results in relation to industry standards, 
such as the performance of money market mutual funds and various indices of money market 
securities.  PFM, through its wholly-owned subsidiary, PFM Fund Distributors, Inc., which is a 
member of the Financial Industry Regulatory Authority and the Municipal Securities 
Rulemaking Board, also provides marketing services to the Fund; assists Participants in 
completing and submitting registration forms; assists in preparing and distributing information 
about the Fund; and advises the Trustees regarding methods of seeking and obtaining additional 
Participants for the Fund. 

Custodian and Cash Management Provider 

U.S. Bank serves as the Custodian and Cash Management Provider. 

Additional Custodians   
 
The Trustees may in their discretion employ one or more custodians in addition to the custodian 
referred to above. Any such additional custodians must be institutions and entities as specified in 
Illinois law.  Such additional custodians shall perform such safekeeping duties as may be set 
forth in an agreement between the Fund and the additional custodian.   
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Sponsors 
The Illinois Association of Park Districts and the Illinois Park and Recreation Association 
sponsor the Fund pursuant to consulting agreements with the Fund.  The Sponsors provide 
consulting services and assist the Fund in the preparation and dissemination of information about 
the Fund.  The Sponsors receive fees in exchange for their sponsorship of the Fund. 

Legal Counsel 

Vedder Price P.C. serves as legal counsel to the Fund. 
 
Independent Auditor 

PricewaterhouseCoopers LLP serves as the independent auditor of the Fund.    
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NET ASSET VALUE AND INCOME ALLOCATIONS 

Net Asset Value 

Net asset value per share is computed by the Administrator on each day that U.S. Bank and the 
Federal Reserve Bank of New York are open for business (a “Business Day”).  It is calculated by 
dividing the value of the Fund’s total assets less its liabilities (including accrued expenses) by the 
number of shares outstanding.   

In determining the value of the Fund’s assets, securities held by the Fund are valued using the 
amortized cost method of valuation.  This method involves valuing each investment at cost on 
the date of purchase and thereafter assuming a constant amortization to maturity of any discount 
or premium, regardless of the impact of fluctuating interest rates on the market value of the 
investment.  Amortized cost valuation provides certainty in valuation, but may result in periods 
during which the value of an investment, as determined by amortized cost, is higher or lower 
than the price that would be received if the investment were sold. 

The Fund seeks to maintain a net asset value of $1.00 per share through the use of the amortized 
cost method of valuation.  However, no assurance can be given that the Fund will be able to 
maintain a stable net asset value of $1.00 per share. 

Income Allocations 

All net income of the Fund is determined as of the close of business on each Business Day (and 
at such other times as set forth in the Fund’s agreements with the Custodian, Investment Adviser 
or Administrator or as the Trustees may determine). Net income is paid as of the close of 
business of each calendar month in the form of additional shares of beneficial interest which are 
credited to each Participant's account. Such net income is converted into full and fractional 
shares of beneficial interest at the rate of one share for each one dollar ($1.00) paid. Although 
income is not automatically transmitted in cash, Participants may obtain cash by withdrawing 
shares at their net asset value without charge. 
 
For the purpose of calculating dividends, net income shall consist of interest earned plus any 
discount ratably amortized to the maturity date plus or minus all realized gains and losses on the 
sale of securities prior to maturity, less ratable amortization of any premium, less all accrued 
expenses, including the fees payable to the Investment Adviser, the Administrator and others 
who provide services to the Fund.   
 
While the Fund seeks to maintain a net asset value of $1.00 per share, for the reasons discussed 
below, there can be no assurance that the net asset value will remain at $1.00 per share.  The 
market value basis for determining net asset value per share for the Fund may be affected by 
general changes in interest rates resulting in increases or decreases in the value of securities held 
by the Fund.  The market value of such securities will tend to vary inversely to changes in 
prevailing interest rates.  Thus, if interest rates rise after a security is purchased, such a security, 
if sold, might be sold at a price less than its amortized cost.  Similarly, if interest rates decline, 
such a security, if sold, might be sold at a price greater than its amortized cost.  If a security is 
held to maturity, no loss or gain is normally realized as a result of these price fluctuations; 
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however, withdrawals by Participants could require the sale of portfolio securities prior to 
maturity. In the event that the difference between the amortized cost basis for determining net 
asset value per share and market value basis for determining net asset value per share exceeds 
1/2 of 1 percent, the Investment Adviser and the Trustees will consider what, if any, corrective 
action should be taken to minimize any material dilution or other unfair results which might arise 
from differences between the two.  This action may include the reduction of the number of 
outstanding shares by having each Participant proportionately contribute shares to the Fund's 
capital, suspension of dividends, declaration of a special capital distribution, sales of portfolio 
securities prior to maturity to reduce the average maturity or to realize capital gains or losses or 
redemptions of shares in kind in an effort to maintain the net asset value at $1.00 per share.  If 
the number of outstanding shares is reduced in order to maintain a constant net asset value of 
$1.00 per share, Participants will contribute proportionately to the Fund's capital the number of 
shares which represent the difference between the amortized cost valuation and market valuation 
of the Fund.  Each Participant will be deemed to have agreed to such contribution by its 
investment in the Fund. 
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TAX ISSUES 

The Fund is not subject to Federal or Illinois income tax on income it realizes, nor are 
distributions of such income to any investor taxable if the investor is a political subdivision of 
the State of Illinois for Federal tax purposes. 



 

 14 
 

HOW TO BUY AND REDEEM SHARES OF THE FUND 

To open an account in the Fund, call PFM Asset Management LLC at (800) 731-6830 or contact: 
 

Illinois Park District Liquid Asset Fund Plus 
c/o PFM Asset Management LLC  

P.O. Box 11760 
Harrisburg, PA  17108-1760 

 

Upon approval of the new account application, an account number will be provided within 
twenty-four hours. 

Shares of the Fund may be purchased on any Business Day. 

How to Buy Shares 

Participants may buy shares of the Fund using Easy Online Network (“EON”), the Fund’s 
Internet-based shareholder information system (by logging onto the website at www.ipdlaf.org), 
by telephone or by mail.   

The Fund reserves the right to reject any investment and to limit the size of a Participant’s 
account. 
 
Once an account has been opened, shares may be purchased by Automated Clearing House 
(ACH), same day wire, next day transfer, direct deposit or check as follows:  

Automated Clearing House (ACH)   
 

1. Participant-Initiated ACH Purchases.  Shares may be purchased by requesting that PFM 
initiate an ACH transfer from a Participant’s local bank account.  All ACH purchase 
requests must be reported to the Fund by 1:00 p.m. Central Time in order to begin 
earning interest in a Participant’s account the next Business Day.  Requests received after 
1:00 p.m. Central Time will be initiated the next Business Day and a Participant’s 
account will begin to earn interest two Business Days after PFM’s receipt of the request.  
Participants can contact PFM by calling 1-800-731-6830 or by entering the request on 
EON.  ACH transfers will only be initiated if the instructions for authorizing ACH 
transfers from the Participant’s bank have been submitted, in writing, to PFM prior to the 
transfer request.   

 
2. Third Party-Initiated ACH Purchases.  Shares may be purchased by Participants 

arranging to allow third parties to directly deposit funds to their Participant account 
through ACH.   Participants that wish to permit such a purchase must submit certain 
information regarding the third party, in writing, to PFM, prior to the third party initiating 
the ACH purchase.  Third party- initiated ACH purchases reported by U.S. Bank to PFM 
by 1:00 p.m. Central Time on a Business Day will begin earning interest that same day.  
Third party-initiated ACH purchases reported by U.S. Bank to PFM after 1:00 p.m. 
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Central Time will begin earning interest the next Business Day.  Banks that originate 
ACH transactions may require the transaction to be initiated at least one Business Day 
prior to it being reported by U.S. Bank to PFM. To arrange for third party-initiated ACH 
purchases, Participants can contact PFM by calling 1-800-731-6830 or by entering the 
required third party information on EON.   
 

Same Day Wire.  Investments in the Fund may be made by having the Participant arrange for its 
bank to wire funds to U.S. Bank.  A Federal Reserve wire is preferred since it permits the 
investment of funds immediately upon receipt. 

Participants making investments by wire must follow both of the following steps:  

Step 1.  Instruct their bank to wire funds to: 

 U.S. Bank N.A. 
 Minneapolis, MN 
 ABA#  091 000 022 

Acct# 104758239636 
Credit:  IPDLAF 
Further Credit: (Participant Name) and Fund Acct # (optional) 

Step 2.  Initiate a transaction on EON or call the Fund (1-800-731-6830) and give the following 
information: 

• Name of Participant   
• Participant Account Number 
• Amount being wired 
• Name of bank sending wire 

Important:  Participants must initiate an EON transaction or call the Fund before 12:30 p.m. 
Central Time on a Business Day, and a wire convertible to Federal Funds on a same-day basis 
must be received by the Fund that day if the investment is to begin earning income that day.  

The Fund does not charge a fee for receipt of these wires.  However, a Participant’s bank may 
charge for wiring funds.  Please consider using Next Day Transfer, described below, to avoid 
most banks’ wire charges.  If the Fund does not receive a wire on the date it was to be 
transmitted, the Fund will pass any overdraft fee that is imposed by U.S. Bank onto the 
purchaser.  Wires received are not available for immediate (or same day) wire withdrawal. 

Next Day Transfer.  Next Day Transfer utilizes ACH which allows for the next day movement of 
funds.  A Participant may initiate an Internet transaction or call PFM prior to 2:00 p.m. Central 
Time and give instructions for the movement of funds from its financial institution to the 
appropriate account.  Funds will transfer via ACH over night and begin earning interest the next 
Business Day.  Please contact PFM at 1-800-731-6830 option 5 for appropriate forms and further 
details. 

Internal Transfer of Funds.  Participants may move funds from one sub-account to another.  
Requests for transfer which are received by telephone or via the Internet prior to 12:30 p.m. 
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Central Time will be credited on the same day.  Transfers requested after 12:30 p.m. Central 
Time will be credited the next Business Day. 

Purchase by Check.  Shares may also be purchased by check.  Shares will be issued when the 
check is credited to a Participant’s account in the form of Federal Funds.  Normally this occurs 
on the Business Day following receipt of a check by U.S. Bank.  Checks to purchase shares 
should be endorsed as follows:   
 
    For deposit only 

   IPDLAF – 104758239636 
   Further credit:  (Entity name & Account number) 

Participants that have deposit tickets reflecting the entity name and all or part of the account 
number, or generic Fund deposit tickets sent by the Fund, may either bring the deposit to a U.S. 
Bank branch or mail the deposit to: 
 
 U.S. Bank N.A.  
 Bank by Mail 
 PO Box 1950 
 St. Paul, MN 55101 
 
Participants should notify the Fund by calling PFM at 1-800-731-6830 to report a check 
purchase, especially if the Participant is using a generic deposit slip, for proper credit.  
Participants also may enter check deposit information on the Internet by selecting “check deposit 
notification.”  Checks deposited to the Fund will take one or more Business Days to be converted 
into Federal Funds, at which time shares of the Fund will be purchased. 
 
Shareholder Accounts.  The Fund does not issue share certificates.  Instead, an account is 
maintained for each shareholder by PFM, acting as the Fund’s transfer agent.  Participant 
accounts will reflect the full and fractional shares of the Fund that each Participant owns.  
Participants will be sent confirmations of each transaction in shares and monthly statements 
showing account balances. 

Sub-Account Services.  Participants may open sub-accounts with the Fund for accounting 
convenience or to meet requirements regarding the segregation of funds.  Sub-accounts can be 
established at any time.  Please call 1-800-731-6830 for further information and to request the 
necessary forms. 

How to Redeem Shares 

Participants may withdraw all or any portion of the funds in their account at any time by 
redeeming shares. Shares will be redeemed at the net asset value per share next determined after 
receipt of a request for withdrawal. Funds may be withdrawn in any of the following ways::  
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Automated Clearing House (ACH)   

1. Participant-Initiated ACH Redemptions.  Shares may be redeemed by requesting that 
PFM initiate an ACH transfer to a Participant’s specified bank or vendor account.  All 
ACH requests must be received by PFM by 1:00 p.m. Central Time to be available in the 
Participant’s specified bank or vendor account the next Business Day.  Requests received 
after 1:00 p.m. Central Time will be initiated the following Business Day and be 
available in the specified bank or vendor account two Business Days after PFM’s receipt 
of the request.  A Participant may contact PFM by calling 1-800-731-6830 or by entering 
the request on EON.  ACH redemptions will only be initiated if instructions authorizing 
ACH transfers to the Participant’s specified bank or vendor account  have been submitted 
in writing to PFM prior to the request.  

2. Third Party-Initiated ACH Redemptions.  Shares may be redeemed by Participants 
arranging to allow third parties to withdraw funds directly from their Participant account 
through ACH.   Participants that wish to permit such a redemption must submit certain 
information regarding the third party, in writing, to PFM prior to the third party initiating 
the ACH redemption. If U.S. Bank receives and reports the third party-initiated ACH 
redemption to PFM by 1:00 p.m. Central Time, PFM will effect a redemption of shares 
and transfer from the Participant’s account that same day.  Third party-initiated ACH 
redemptions reported by U.S. Bank to PFM after 1:00 p.m. Central Time will be available 
in the Participant’s specified bank or vendor account the next Business Day.  The third 
party seeking to initiate the ACH redemption must generally notify its bank at least one 
Business Day before the redemption is reported by U.S. Bank to PFM.  To arrange for 
third party-initiated ACH redemptions, Participants can contact PFM by calling 1-800-
731-6830 or by entering the required third party information on EON.   

 
Same Day Wire. Participants may initiate an online transaction through EON (by logging onto 
the website at www.ipdlaf.org) or by calling PFM on any Business Day at 1-800-731-6830, to 
request a withdrawal.  
 
If the call or Internet transaction is received by 12:30 p.m. Central Time, PFM will wire the 
amount that same day to the bank account specified on the Participant’s Account Registration 
Form. Requests received after 12:30 p.m. Central Time will be processed on the following 
Business Day. The Fund does not charge for a same day wire greater than $1,000, but a 
Participant’s depository may charge for receipt of wires. Changes to withdrawal instructions 
must be received in writing by PFM in proper form.  
 
Reasonable procedures are used to confirm that telephone redemption requests are genuine, such 
as recording telephone calls, providing written confirmation of transactions, or requiring a form 
of personal identification or other information prior to effecting a telephone redemption.  If these 
procedures are used, the Fund and its agents will not be liable to any Participant for any loss due 
to fraudulent or unauthorized telephone instructions. 

Written Redemption Requests.  Participants may redeem shares by sending a written redemption 
request.  The request must include the complete account name, number and address and the 
amount of the redemption and must be signed by an authorized signatory of the account pursuant 
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to the account application.  The Fund reserves the right to conduct additional procedures to 
verify the authenticity of signatures on written redemptions.  Proceeds of a redemption will be 
paid by sending the Participant a check, unless the Participant requests payment by Federal 
Funds wire to a pre-designated bank account (minimum wire amount $1,000). 

Written redemption requests should be sent to: 

Illinois Park District Liquid Asset Fund Plus 
c/o PFM Asset Management LLC  

P.O. Box 11760 
Harrisburg, PA  17108-1760 

 
Check Redemption Privilege.  Participants may make arrangements to utilize the cash 
management and check-writing services provided by U.S. Bank, which allow Participants to 
redeem shares by check.  Checks may be written in any dollar amount not exceeding the balance 
of the Participant’s account and may be made payable to any person.  Checks will be honored 
only if they are properly signed by an authorized signatory of the account pursuant to the account 
application.  Redemption checks will not be honored if there is an insufficient share balance to 
pay the check or if the check requires the redemption of shares recently purchased by a check 
which has not cleared.  There is a charge for stop-payments or if a redemption check cannot be 
honored due to insufficient funds or other valid reasons.  Checkwriting privileges may be 
modified or terminated at any time.  Additional information regarding cash management 
services, including a description of services and fees, will be provided by PFM upon request. 

Withdrawal of All Funds in Account. If at any time a Participant wishes to withdraw all of the 
funds in an account, the proceeds will be sent to the Participant by a Same Day Wire, Next Day 
Transfer, or Withdrawal by Mail according to the Participant’s instructions.  At month end, a 
check for any accrued dividends will be mailed to the Participant. 

Accounts will remain open for future deposits and investments, unless otherwise instructed. 
Accounts which do not have a balance during a given month may not receive a monthly 
statement. 
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REPORTS TO INVESTORS 

Participants will receive an annual report and quarterly reports, which contain important 
financial information about the Fund.  Participants also receive a confirmation of subscriptions 
and redemptions as well as a monthly statement detailing the entire month’s activity. 
 
Account information can be obtained on EON.  To acquire an EON log-in, simply complete an 
“EON Internet Service Authorization Form” and submit it to: 

Illinois Park District Liquid Asset Fund Plus 
c/o PFM Asset Management LLC  

P.O. Box 1760 
Harrisburg, PA  17108-11760 

 
These forms can be obtained by logging onto EON at www.ipdlaf.org or by calling PFM at 1-
800-731-6830. 
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ADDITIONAL INFORMATION ABOUT THE FUND 

Performance Information 
 
Current yield information for the Fund may, from time to time, be quoted in reports, literature 
and advertisements published by the Fund.  The current yield of the Fund, which is also known 
as the current annualized yield or the current seven-day yield, represents the net change, 
exclusive of capital changes and income other than investment income, in the value of a 
hypothetical account with a balance of one share (normally $1.00 per share) over a seven-day 
base period expressed as a percentage of the value of one share at the beginning of the seven-day 
period. This resulting net change in account value is then annualized by multiplying it by 365 
and dividing the result by 7.   
 
The Fund may also quote a current effective yield of the Fund from time to time.  The current 
effective yield represents the current yield compounded to assume reinvestment of dividends.  
The current effective yield is computed by determining the net change (exclusive of capital 
changes and income other than investment income), over a seven day period in the value of a 
hypothetical account with a balance of one share at the beginning of the period, dividing the 
difference by the value of the account at the beginning of the period to obtain the base period 
return, then compounding the base period return by adding 1, raising the sum to a power equal to 
365 divided by 7, and subtracting 1 from the result. The current effective yield will normally be 
slightly higher than the current yield because of the compounding effect of the assumed 
reinvestment. 
 
The Fund also may publish a “monthly distribution yield” on each Participant’s month-end 
account statement.  The monthly distribution yield represents the net change in the value of a 
hypothetical account with a balance of one share (normally $1.00 per share) resulting from all 
dividends declared during a month by the Fund expressed as a percentage of the value of one 
share at the beginning of the month.  This resulting net change is then annualized by multiplying 
it by 365 and dividing it by the number of calendar days in the month.   
 
At the request of the Trustees or Participants, the Fund may also quote the current yield from 
time to time on bases other than seven days for the information of its Participants.  

Organization 

The Fund is an Illinois common law trust that was organized on July 13, 1986.  It is authorized to 
issue an unlimited number of shares of beneficial interest which may be divided into series.  
Shares are fully paid and non-assessable, and have no preemptive or conversion rights. 

Investors in the Fund are entitled to vote on the election of Trustees, amendments to the Fund’s 
Declaration of Trust and reorganization of the Fund.  Each investor is entitled to one vote, 
without regard to the number of Fund shares held on the record date. 
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ADDITIONAL PROGRAMS AND SERVICES 

From time to time PFM and others may, at the request or with the approval of the Board of 
Trustees, make other services or programs available to Participants of the Fund.  Participants are 
advised that these additional services and programs are separate from the investment program 
encompassed by the Fund, and the Board of Trustees takes no responsibility for such services or 
programs.  The parties offering such programs are solely responsible for them, and questions 
regarding any such service or program should be directed to the party offering it. The assets held 
under any additional program are in the name of the respective Participants and are not part of 
the assets of the Fund. 
 
Individualized Portfolios 
 
PFM offers to manage individualized portfolios which are designed to provide Participants a 
comprehensive solution to their investment needs and enable them to invest in fixed rate and 
longer-term investments in a manner that is coordinated by PFM with their investment in the 
Fund.  Individual portfolios may be appropriate for certain operating funds and reserves or for 
bond proceeds.  The portfolios are managed pursuant to a separate agreement between a 
Participant and PFM.  U.S. Bank will hold assets in an individual portfolio in a separate account 
in the Participant’s name. 
 
The fees for individualized portfolios are negotiated directly by PFM with the Participant and 
determined after a review of various factors.  PFM has agreed with the Fund’s Board of Trustees 
that fees for these portfolios will not exceed 25 basis points (0.25%) of the daily net assets under 
management in each portfolio. 
 
Fixed Income Investment Program 

The Fixed Income Investment Program allows Participants, pursuant to a separate agreement 
between the Participant and PFM, to invest separately in U.S. Government Securities, repurchase 
agreements, bankers’ acceptances, commercial paper and other fixed income investments 
permitted by Illinois law. PFM offers investment advice on a non-discretionary basis and assists 
Participants in the purchase of these investments for an advisory fee, based upon factors such as 
the amount and complexity of the transaction. 
 
One type of investment available to Participants through the Fixed Income Investment Program 
is certificates of deposit ("CDs").  Participants select from among CDs of varying maturities 
issued by a variety of financial institutions. In order to simplify recordkeeping requirements for 
Participants in the Fixed Income Investment Program, all CD principal and interest is credited 
promptly when received by U.S. Bank to an investor’s Fund account at maturity.  

Investors purchasing CDs through the Fixed Income Investment Program which are outstanding 
less than 90 days will be charged an $11 wire transfer fee per CD which will be deducted from 
the investor’s Fund account upon the earlier of the maturity or sale of the CD.  If there should be 
insufficient funds in an investor’s Fund account to pay the wire transfer fee, the proceeds of a 
CD sale or maturity will be reduced by the amount of the wire transfer fee.  
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Generally, CDs available through the Fixed Income Investment Program are issued by 
institutions whose deposits are insured by the FDIC within limits prescribed by law.  For each 
depositor that otherwise qualifies, interest and principal are fully insured, up to the applicable 
FDIC insurance limit then in effect.  In order to maintain FDIC insurance coverage of both 
principal of and interest on CDs purchased through the Fixed Income Investment Program, CDs 
may only be purchased in denominations that are less than the applicable FDIC insurance limit 
so that the total value of the CD and all interest thereon will not exceed the applicable limit of 
the insurance offered by the FDIC.  For purposes of providing advice on CDs, PFM will assume, 
unless the Participant informs PFM to the contrary, that the Participant is entitled to the 
applicable FDIC insurance on all CDs purchased through the Program.   

PFM will maintain records of all deposits made by a Participant through the Fixed Income 
Investment Program to assist the Participant in maintaining CDs within applicable insurance 
limits. However, PFM is not responsible for the FDIC insurance limits applicable to deposits 
made directly by the Participant outside of the Fixed Income Investment Program or through 
other arrangements outside of the Fixed Income Investment Program and will not monitor such 
deposits.  It is the Participant’s sole responsibility to determine that deposits made directly by the 
Participant outside of the Fixed Income Investment Program or through other arrangements 
outside of the Fixed Income Investment Program do not result in the CDs purchased by the 
Participant under the Fixed Income Investment Program exceeding the applicable FDIC 
insurance limit.   
 
Additional information regarding FDIC coverage limits and requirements can be found on the 
FDIC website:  www.myFDICinsurance.gov. 
 
Cash Management Services 

U.S. Bank offers Participants various cash management services including check-writing 
services.  Additional information regarding cash management services, including a description of 
services and fees, can be provided by PFM upon request. 
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INVESTMENT ADVISER 
PFM Asset Management LLC 

222 North LaSalle Street, Suite 910 
Chicago, Illinois  60601 

 
 

ADMINISTRATOR 
PFM Asset Management LLC 
One Keystone Plaza, Suite 300 
North Front & Market Streets 

Harrisburg, Pennsylvania  17101 
 
 

CUSTODIAN & CASH MANAGEMENT PROVIDER 
U.S. Bank National Association 

800 Nicollet Mall 
Minneapolis, Minnesota 55402 

 

INDEPENDENT AUDITORS 
PricewaterhouseCoopers LLP 

300 Madison Avenue 
New York, New York 10017 

 

LEGAL COUNSEL 
Vedder Price P.C. 
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