1 STATE FAIR, §173.22A

173.22A Iowa state fairgrounds trust fund.

1. An Iowa state fairgrounds trust fund is created as an endowment fund under the
authority and in the custody of the Iowa state fair board in its capacity as the board of the
Iowa state fair foundation. The Iowa state fairgrounds trust fund is not part of the state
treasury. The fund shall be composed exclusively of gifts accepted by the board in trust
from private donors or testators. The board may accept these gifts in trust and shall fulfill
its duties as trustee of gifts accepted notwithstanding section 633.63. The trust beneficiaries
shall include all future attendees of events held on the Iowa state fairgrounds. The fund
shall be an endowment fund to be used exclusively for the maintenance and improvement
of the Iowa state fairgrounds and for no other purpose. The board shall decline any gifts not
consistent with these purposes.

2. Moneys in the Iowa state fairgrounds trust fund shall not be deposited in the state
treasury, but shall be held separate and apart from both the state fair’s operating moneys
and the state fair foundation fund established in section 173.22. The board as trustee shall
hold only legal title to these moneys, which shall not form any part of the general fund of the
state. The moneys shall not be subject to appropriation by the general assembly or subject to
transfer pursuant to chapter 8. The moneys are not and shall not be deemed public funds for
any purpose. The fund shall be an institutional endowment fund within the meaning of and
subject to chapter 540A. The fund shall not be subject to audit by the auditor of state, but
shall be audited annually by a certified public accountant. The annual audit shall be delivered
to the auditor of state, who may include it in any further report that the auditor of state deems
appropriate. However, an annual audit shall be a confidential record to the extent required in
section 22.7, subsection 52. The moneys may be held in perpetuity, subject to the provisions
for release or modification of restrictions on the moneys as provided in chapter 540A.
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Referred to in §22.7(52)(a), 173.14
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