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Instructions:

Enclosed is an authorization letter that provides standing instructions to The Bancorp Bank to invest “late day deposits” – those received in your Commonfund Treasury Access account after the deadline for daily transactions (normally 2:00 p.m. Eastern Time) but prior to close of business (normally 4:00 p.m. Eastern Time) – in a pre-determined Commonfund Treasury Access money market fund on an overnight basis, such deposits to be returned to your Commonfund Treasury Access account on the following business day, prior to that day’s deadline for daily transactions. This letter must be copied on your institution’s letterhead and be signed by the Authorized Signer and an Authorized Caller.

Please return two originals of the enclosed authorization to:

Commonfund 

ATTN: Eleanor Royston
15 Old Danbury Road

P.O. Box 812

Wilton, Ct 06897-0812

[Your Institution’s Letterhead]

Date: ______________, 2___________

The Bancorp Bank



Commonfund Group
Commonfund Treasury Access 


Attn: Eleanor Royston
Attn:  Debbie Alston



15 Old Danbury Road
409 Silverside Road, Suite 105


P.O. Box 812
Wilmington, DE 19809



Wilton, CT  06897-0812
RE: Authorization to Transfer Late Day Deposits for Overnight Investment
Ladies and Gentlemen:

We have entered into a user agreement (the “User Agreement”) with The Bancorp Bank (“Bancorp” or the “Bank”) and Commonfund Securities, Inc. (“Commonfund”), and in connection with that User Agreement we are a participant in Commonfund Treasury Access, a web-based cash investment platform hosted by the Bank exclusively for Commonfund’s customers. We have opened a demand deposit account with the Bank (the “DDA”) which serves as the conduit for all of our cash that flows into and out of Commonfund Treasury Access.
We understand that on any business day when deposits are received in our Commonfund Treasury Access account after the deadline for daily transactions (normally 2:00 p.m. Eastern Time) but prior to close of business (normally 4:00 p.m. Eastern Time) (“Late Day Deposits”), those deposits will stay in our DDA until the following business day’s deadline for same-day transactions. We would prefer that our Late Day Deposits be invested overnight in a Commonfund Treasury Access money market fund designated to receive such investment instead of remaining in our DDA overnight, subject to that money market fund’s ability to accept purchase orders that same day. 
We understand the following: (1) for operational efficiencies, Commonfund Treasury Access has made and will maintain arrangements for a single Commonfund Treasury Access money market fund to receive Late Day Deposits (the “Overnight Sweep Fund”); (2) the Overnight Sweep Fund will be identified on the Commonfund Treasury Access website and is currently the State Street Institutional Liquid Reserves Fund (see additional information regarding this fund at Annex A); and (3) we will be provided via the Commonfund Treasury Access website with at least thirty days prior notice of any change to the money market fund designated as the Overnight Sweep Fund. We further understand and acknowledge that, in the event that Commonfund Treasury Access designates a different Overnight Sweep Fund, we must affirmatively terminate these standing instructions, in the manner provided below, if we do not wish our Late Day Deposits to be invested overnight in the newly designated Overnight Sweep Fund. 
By this letter, we hereby give Bancorp the following standing instructions, which may be cancelled at any time by our written notification to Bancorp: 
(1) to use our Late Day Deposits to purchase shares of the Overnight Sweep Fund on the same business day the Late Day Deposits were received, but only if the Overnight Sweep Fund is able and willing to accept share purchase orders on that same business day; and 
(2) on the next business day, to redeem Overnight Sweep Fund shares that were purchased with our Late Day Deposits on the prior business day and deposit the proceeds in our DDA prior to the deadline 

for same-day transactions.  
We understand that the return (positive or negative) earned by our Late Day Deposits in the Overnight Sweep Fund will be reflected in our DDA at the end of the month.

We agree to and do hereby indemnify and hold harmless Bancorp and their officers, directors, employees and agents from and against any and all losses, cost, liabilities, claims, actions, damages and expenses, including attorney’s fees and expenses, incurred or suffered by them or any of them by virtue of or arising our of Bancorp’s acceptance of this authorization and direction or any action performed or omitted by Bancorp or any such officer, director employee or agent in connection with this authorization and direction, other than any such action determined by a court of competent jurisdiction in a final judgment to constitute gross negligence or willful misconduct on the part of Bancorp or any such officer, director, employee or agent.

We understand that we may terminate these standing instructions at any time by written notice to Bancorp, whereupon all authorizations and directions contained here in shall automatically terminate and be of not further force or effect.

Very truly yours,

________________________

Name of Institution
________________________



_________________________

Signature of Authorized Officer



Signature of Authorized Officer

_______________________



________________________

Print Name and Title




Print Name and Title

 Commonfund Treasury Access DDA Number(s) : ____________________________________________________________
