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Rationale

S&P Global Ratings rates the lowa Schools Joint Investment Trust (ISJIT) '"AAAmM' based on its view of the quantitative characteristics of the fund's investments, as well as the strong and
experienced fixed-income management team at investment adviser RBC Global Asset Management (U.S.) Inc.

For principal stability funds, we consider the sources of risk in a managed fund's portfolio and investment strategy and assess the impact that these risks could have on a fund's ability to
maintain a stable or accumulating net asset value (NAV). These risks include credit quality; investment maturity; liquidity; portfolio diversification, index, and spread risk; management; and
security-specific risks.

RBC Global Asset Management (U.S.) Inc., a wholly owned subsidiary of RBC USA Holdco Corp., invests for institutions through separately managed accounts, local government investment
pools, and registered investment company funds. In our view, the fixed income management team has a strong base of experience and conservative investment practices. We monitor ISJT’s
statistics and investment holdings on a weekly basis.

Fund statistics as of Sept. 25, 2025

Net asset value per Net assets Weighted average Weighted average Seven-day 30-day
share ($) (mil. $) maturity (reset) - (days) maturity (final) - (days) yield (%) yield (%)
1.0001 1,153.59 44 52 3.90 4.00
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Portfolio Snapshot
Chart 1 Chart 2
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Portfolio Assets
ISJIT is a common law trust initially launched in October 1986 in affiliation with the lowa Association of School Boards. The trust aims to provide lowa school districts, community colleges, area
educational agencies, and other related organizations investments that maintain safety of principal and a required degree of liquidity while maximizing current income.

As of Sept. 30, 2025, the portfolio consisted of diversified assets, including repurchase agreements, collateralized or Federal Deposit Insurance Corp.-insured certificates of deposit, and U.S.
Treasury and government agency securities.
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History/Trends

To mitigate ISJIT’s sensitivity to interest rate fluctuations, the fund actively manages its weighted average maturity to reset within a 60-day limit. During the review period, the fund maintained
an average weighted average maturity to reset of 34 days, aligning with its conservative approach.

Reflecting its money market-like investment strategy, ISJIT’s return profile closely tracks the S&P Global Rated Government Investment Pool Index and generally varies in response to interest
rate movements.

As of Sept. 30, 2025, ISJIT reported assets under management of $1.14 billion--an increase of approximately $30 million year over year. In our view, the fund's strong credit quality continues to
support NAV stability, with 100% of holdings rated 'A-1+' over the past 12 months, on average.

Chart 3 Chart 4
WAM (R) & WAM (F) Portfolio seven-day net yield comparison
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Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is composed, reviewed, edited, and approved by S&P
personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses, and rating
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P
assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment, and experience of the user, its
management, employees, advisors, and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has
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related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw, or
suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any
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S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have
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S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.
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