
INVESTMENT ADVISORY AGR EEMENT 

T HIS AG REEM ENT, entered into as of the ___ day of October. 2019, by and between 

CITY OF GILLEITE, CAMPBELi, COUNTY, WYOMING. a Wyoming public ngency 

(hcreinafler the "Client"). and PFM ASSET MANAGEMENT LLC, a Delaware limited liability 

company with nn office in Harri sburg, Pennsylvnnin (hereinaflcr the "Advisor"). 

W IT N£ SSE T H 

W HEREAS, the Client has funds nvai lablc for investment purposes (the " Initial Funds") for 

which it intends to conduct an investment program; and 

WH EREAS, the Client desires to avail itself of the experience, sources of infom1ation. 

advice, assisrnnce and fnci lities avai lable to the Advisor: to have the Advisor undertake certain 

duties and responsibilities; and to perfom1 certain services as investment advisor on behalf of the 

Client, ns provided herein; and 

\VII £ REAS, the Advisor is willing to provide such services on the tenns and conditions 

hcreinafler set forth; 

OW, THEREFOR E. in consideration of the premises and mutual covenants herein 

contained, the parties hereto, intending to be legally bound, agreed ns follows: 

I. SERVIC ES OF ADVISOR. 

The Client hereby engages the Advisor Lo serve as investment advisor under the tem1s of this 

Agreement with respect to the Initial Funds and such other funds ns the Client may from time to 

time assign by written notice to the Advisor (collectively the "Managed Funds"). and the Advisor 

accepts such engagement. In connection therewith, the Advisor will provide investment research 

and supervision of the Managed Funds investments and conduct a continuous program of 

investment. evaluntion nnd, when approprinte, snlc and rcinvcstmcnt of the Managed Funds assets. 

The Advisor shall continuously monitor investment opportunities nnd cvalunte investments of the 

Managed Funds. The Advisor shall furnish the Client wit h statistical infom1ation and reports with 

respect to investments of the Managed Funds. The Advisor shall pince all orders for the purchase. 

snle. loan or exchange of ponfolio securities for the Client's account with brokers or dealers 

recommended by the Advisor and/or the Cl ient. and Lo that end the Advisor is authorized as ngent 



of the Client 10 give ins1ruc1ions to 1he custodian designated by the Cl icm (!he .. Custodian") as 10 

deliveries of securities and payments of cash for the account of the Client. In connection with the 

selection of such brokers and dealers and the placing of such orders, the Advisor is directed to seek 

for 1he Cl ient 1he mos1 favorable execu1ion and price, the de1en11inmio11 of which may rnke into 

accoulll , subject lo any applicable laws, rules and regulations, whether stmistical, research and other 

infomia1ion or services have ~nor will be furnished 10 1he Advisor by such brokers and dealers. 

Upon request, the Advisor will provide non-discretionary invcstmelll advisory services 10 the 

Client and will assist the Client in directly purchasing non-negot iable Ccnificmes of Deposit 

( .. CDs"). which arc imended to be fully insured by the Federal Deposit Insurance Corporation 

("FDIC"), for 1he Cliem 's account dircc1ly from the issuers of such CDs or through such brokers 

as 1he Advisor selects. At the request of 1he Client, the Advisor will timely advise the Client of 

CDs nvailable to smisfy the Cl ient's requirements. The Advisor and the Client agree that all CDs 

acquired by the Client hereunder shall be approved in advance of purchase by an authorized 

representative of1he Cliem. Each CD will be issued by the financial ins1i1ution in book-entry fom1 

and the book-entry registration shall be maintained by 1hc financial institution. A safekeeping 

receipt or copy of 1he CD will be provided by the financial insti1u1io11 and will be reiaincd by 1he 

Advisor as evidence of the deposit. Purchases of such CDs shall be conditioned upon the Client 

establishing and oix:ning an account with a local government investment pool or rcgisiered 

investment company for which the Advisor serves as investment advisor and transfer agcm (either. 

a "Pool"). The Cl iem's purchase of CDs will be funded from the dcsignnicd account of the Client 

in 1hc Pool. The Client nu1horizcs the Advisor. in its capacity as 1ransfer agent of the Pool, to redeem 

shares in Clicnt"s designated account. and 1he Client au1horfacs !he Pool's custodian to wire cash 

from 1he Cliem's designated account to fi nancial institutions that will issue CDs being purchased 

by the Client. All principal and interest from a matured CD wil l be credited to the Client's 

designated Pool account promptly upon receipt. The Advisor shall not take possession of cash or 

securities in the Clicnt"s designated account and shall have no responsibility in connection 

therewith. The Client acknowledges financial institutions from which CDs are purclmscd may be 

small in size and may not be rated by national credit m1ing organiwtions. The CDs wi ll not be 

collatemlized. Hence 1here will be reliance on federal deposit insurance and it is crucial that the 

Client's CDs be fully covered by FDIC insurance. The Client understands that (i) 1he CDs in 

amounts above applicable FDIC insurance limits arc not insured. (ii) subS1an1ially all of the credit 

research perfonncd by the Advisor wi ll relate to the eligibi li1y/applienbility of FDIC insurance to 

the CDs. and (iii) i11 determining FDIC insurance limi1s, Federal regu lations provide 1hn1 all 

nmoums deposited by n depositor. including amounts deposited directly, through brokers or 1hrougb 

other means in a financial institution regardless of the source, will be combined in detcnnining 1he 
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insurance limit. 111e Advisor will mnintain records of nil CDs purchased by the Client hereunder to 

assist the Client in mnintaining CDs within applicable insurance limits, but the Advisor is not 

rt.'Sponsiblc for the effects on FDIC insurance limits of deposits made directly by the Clicm or 

through other arrangements. lt is the Client's sole responsibility 10 detem1ine that deposits made 

directly by the Client outside of this Agrccmcm or through other arrangements outside of this 

Agrccmcm do not cause the CDs purchnscd by the Client hereunder to exceed the insurance limit. 

The Advisor will not monitor deposits made direct ly by Cliem or through other arrangements and 

!he Clielll agrees the Advisor has no responsibility therefor. FDIC-insured CDs are generally not 

negotiable and not liquid. Substamial penalties may apply if the Client makes an early redemption. 

The Clicn1 authorizes the Advisor to charge the Client's designated Pool accoum for the advisory 

fee relating to CDs and authorizes the custodian oft he Pool to disburse funds from such designated 

account for the payment of the advisory fee relating to CDs. 

TI1e Custodian shall have custody of cash. assets and securities of the Client. The Advisor 

shall not take possession of or act as custodian for the cash, securities or other assets of the Cliem 

and shall have no responsibili ty in connection therewith. Authorized investments shall include 

only those invcstmems which nrc currently authorized by the stale investment sltltutes nnd 

applicable covenants and as supplemented by such other written instnactions as may from time to 

time be provided by the Client to the Advisor. The Advisor shall be entitled 10 rely upon the 

Client's written advice with respect 10 anticipated drawdowns of Managed Funds. TI1c Advisor 

will observe the instnactions of the Client with respect to broker/dealers who arc approved 10 

execute transactions involving the Managed Funds and in the absence of such instnactions will 

engage broker/dealers which the Advisor reasonably believes to be reputable. qualified and 

financially sound. 

2. COM PENSATION. 

(a) For services provided by the Advisor pursuant to this Agreement, the Client shall pny the 

Advisor an annual fee. in monthly installments. based on the daily net assets under management 

(excluding daily net assets invested in cenificatcs of deposit) at an annual rate of: 

Assets Under Managemem 

First $25 mill ion 

Next $25 million 

Next $50 million 

OvcrSIOO million 
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Annual Fee 

12 basis points (0.12%) 

8 basis points (0.08%) 

7 basis points (0.07%) 

6 basis points (0.06%) 



With rcsp<.-ct to the purchase of CDs for the Managed Funds as provided in Section I hereof, lhe 

Client shall pay the Advisor, an annual fee at a rate equal to 15 basis points (0.15%) per annum. 

applied against the principal nmount of each CD purchased; such fee inc ludes fees incurred by the 

Advisor 10 third parties in connection with such purchase. "Dai ly net assets" is defined 10 include 

the amorti7.ed value of securities, accrued interest and cash or any money market fund ba lance. 

If applicable, the mini mum annual fee is S25,000. to be applied in equal monthly ins tal lments. 

(b) The Advisor shall prepare an invoice for the investment management fee and shall submit 

it to the Client for approval. In accordance with WYO. STAT. §16-6-602, the Client shall remit 

payment to the Advisor within forty-five (45) days from receipt by the Client ofa com.><:t notice of 

amount due for services provided. Unless instructed otherwise within forty-five (45) calendar clays 

oft he receipt of ihe invoice, the Client authorizes the Advisor to charge such invoice to the Client"s 

associated Pool account and ins1ruc1s 1hc Pool custodian to disburse funds from that account for 

1hc payment of the fees to the Advi sor. Any payment the Client fails to remit to the Advisor as 

provided herein shall incur s imple interes t on all overdue amounts al the nlle o f one and one-half 

percent ( 1.5%) every thirty (30) calendar days. unless a good faith dispute exists as to the Client's 

obligation to pay all ora portion of the account. If the Advisor shall serve for less than the whole 

month. the compensation shall be pro-rntcd. 

(c) Assets invested by the Advisor under the terms of this Agreement may from ii me to time 

be invested in a Pool (as such tenn is defined in Section I hereof), or in individual securities. 

Average daily net assets subject 10 the fees described in this section shall not take in10 account any 

funds invested in the Pool. Expenses of the Pool, including compensmion for the Advisor and !he 

Pool custodian, arc described in the relevant prosp<.-ctus or informal ion siatcment and arc paid from 

the Pool. 

(d) If and to the extent that the Client shall request the Advisor to render services other than 

those to be rendered by the Advisor hereunder. such additional services shall be compensated 

separately on tenns to be agreed upon between the Advisor and the Client. 

3. EXPE 'SES. 

(a) The Advisor shall furnish at its own expense all necessary administrative services. office 

space, equipment, clerical personnel, telephone and 01hcr communication facilities, investment 

advisory faci lities, and executive nnd supervisory personnel for managing the Manngcd Funds. 
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(b) Excepl as expressly provided 01herwise herein. the Clicm shall pay all of its own 

expenses including. without limitation, truces, commissions, fees and expenses of the Client's 

independem auditors nnd legal counsel. if any, brokerage and other expenses connected with the 

execution of portfolio security transac1ions, insurance premiums, and fees and expenses of the 

Custodian. 

-1. REG ISTERED ADVISOR; DUTY OF CAUE. 

The Advisor hereby represents it is a regislcred investment ndvisor under the Investment 

Advisers Act of 1940. as amended. The Advisor shall immediately notify the Client if al any time 

during the tenn of this Agreement it is not so registered or if its registration is suspended. The 

Advisor agrees 10 perfonn its duties and responsibilities under this Agreement with rensonnble care. 

The federal sccuri1ics laws impose liabilities under certain circumsinnces on persons who ncl in 

good faith. Nothing herein shall in any way constitute a waiver or lirnitnlion of any riglus which 

the Client may have under any federal securities laws. The Client hereby authorizes the Advisor 

10 sign l.R.S. Fonn W-9 on behalf of1hc Client and 10 deliver such fonn 10 broker-den iers or others 

fro1111 irne lo time as required in connec1ion wi1h sccuri1ics transactions 11ursuant to this Agreement. 

S. ADVISOR'S OTHER CLIENT S. 

'Ote Client undersiands that the Advisor perfonns investmenl advisory services for various 

01her clients which 111ny include invcs1mcn1 companies. commingled 1rus1 funds ancVor indi vidual 

portfolios. The Client agrees thnt 1he Advisor, in 1he exercise of i1s professional judgmem. may 

give advice or take action with respect 10 any of its 01her clients which may differ from advice 

given or the 1iming o r nature of ac1ion in ken with rcspccl 10 1he Managed Funds. TI1e Advisor shall 

nol hnve any oblig111ion 10 purchnsc. sell or exchange any security for 1hc Managed Funds solely 

by reason of the fact thnt the Advisor. its principals. nniliaies. or employees may purchase. sell or 

exchange such securi1y for the account of any other clicm or for itself or i1s own accoums. 

6. TERM. 

This Agrccmenl may be tenninnicd by 1he Client in the event of any malerial breach of i1s 

tenns immediately upon no1icc 10 the Advisor by certified mail. return receipt requested. This 

Agreement may be 1cm1ina1ed by 1hc Client at any time, on not Jess thnn 1hirty (30) days' wrinen 

1101icc 10 the Advisor. The Advisor mny tem1ina1c thi s Agrccmcnl immcdiaicly upon :my material 

breach of i1s 1em1s by the Client. or nl any time :iflcr one year upon lhirty (30) days' wrincn nolicc 

10 1hc Client. 
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7. FORCE M AJEURE. 

The Advisor shall have no liabilily for any losses arising oul of lhe delays in pcrfom1ing or 

inabili1y lo perfonn lhe sel'\~ccs which il renders under lhis Agrccme111 which result from eve111s 

beyond ils control, including in1em1p1ion of lhc business ac1ivi1ies of 1hc Advisor or olhcr financial 

institutions due to nc1s of God. acls of govemmcnlnl au1hori1y. acls of war, terrorism, civil 

insurrcclion. rio1s, lnbordifficuhics. or any action or innc1ion ofnny carrier or utilily. or mechanical 

or 01hcr malfunction. 

8. DISClPLINARY ACTIONS. 

111e Advisor shall promptly give nolicc lo the Clicnl if the Advisor shall have been found to 

have violated any slate or federal securi1ics law or rcgula1ion in any final and unappcalablc 

judgmenl in any criminal ac1ion or civil suil in any s1n1c or federal coun or in any disciplinary 

proceeding before 1he Securities and J;xchange Commission or any 01hcr agency or dcpnnmcn1 of 

lite United S1a1cs. any rcgis1ercd securi1ics exchange. 1hc financial lnduslry Regula1ory Aulhority. 

or any regulatory au1hority of any Stnte based upon the pcrfom1ance of sernces as an iR\•estmenl 

advisor. Any judgment e111cred againsl lite Ad,•isor as described in lhi s Scc1ion 8 shal l be grounds 

for lhc Client lo 1101 ify lite Advisor of immediate 1cnnina1ion oflhis Agrccmenl for convenience, 

and the Ad,~sor expressly agrees that any prior notice requirement for such tem1ination shall nol 

apply. 

9. INDEPENDENT CONTRACTOU. 

The Advisor. its employees. officers and rcpreseruativcs shall nol be deemed to be employees. 

agents (except as to the purch:lSC or sale of securi1ics dcseribcd in Scc1ion I). panncrs. servants. 

and/or joi111 ventures of the Client by vinuc of this Agreement o r any actions or services rendered 

under this Agreement 

10. BOOKS. 

'Ilic Advisor shall maintain records of all 1ransac1ions in the Mnnaged Funds. The Advisor 

shall provide the Client with a 111on1hly statement showing dcposi1s, wi1hdrnwals, purchases and 

sales (or maturities) of invcs1men1s. earnings received, and the vnlue of assets held on the lnsl 

business day of the month. The statement shall be in the fonnm and manner 1ha1 is mutually agreed 

upon by the Advisor and the Client. 

11. TllE ADVI SOR'S BROCHURE AND BROCHURE SUPPLEl\IEl''T. 

The Advisor warrants that it has delivered lo the Client prior lo 1he excculion of this 

Agn:emcnl the Advisor's current Securities and Exchange Commission fonn ADV. Pan 2A 
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(brochure) nnd Pan 2B (brochure supplement). The Client acknowledges receipt of such brochure 

and brochure supplement prior to the execution of this Agreement. 

12. MODIFICAT ION. 

This Agreement shall not be changed, modified, tcm1inmed or discharged in whole or in pan. 

except by nn instrument in writing signed by both panics hereto. or their respective successors or 

assit,'lls. 

13. SUCCESSORS AND ASSIGNS. 

The provisions of this Agreement shal l be binding on the Advisor nnd its successors nnd 

assigns. provided. however. thm the rights and obligations of the Advisor may not be assigned 

without the consent of the Client. 

14. NOT IC E. 

Wrinen notices required under this Agreement shall be sent by regular mail. cenificd mail. 

overnight delivery or courier. and shall be deemed given when received m the panics' respective 

addresses shown below. Either pany must notify the other pany in writing of a change in address. 

Client 's Address 

City ofGillcne. Wyoming 

20 I E. 5111 Street 

Gi llcne. WY 82716 

Ann: Michelle Henderson, Finance Director 

Adyisor's Address 

PFM Asset Management LLC 

555 Briarwood Circle 

Suite 333 

Ann Arbor. MI 48108 

Ann: Brian Quinn 

15. AP PLICABLE LAW. 

With copy to: 

PFM Asset Mnnagemelll LLC 

1735 Market Street 

43r11 Floor 

Philadelphia, PA 19103 

Ann: Controller 

111e construction, intcrprc1n1ion, and enforcement of this Agreement shall be governed by the 

laws of tltc State of Wyoming. TI1c Couns situated within the State of Wyoming shall hove 

j urisdiction over this Agreement and the panics. and the venue shnll be the Sixth Judicial District. 

Campbell County. Wyoming or the United States District Coun for the District of Wyoming. The 

1 



parties intend and agree that the Client does not waive gO\'crnmental immunity by entering into this 

Agreement and specifically retains governmental immunity and all defenses available to it pursuant 

to WYO. STAT.§§ 1-39-101-120 and nll other applicable law. 

16. EXECUTION AND SEVERABIU TY. 

Each party to this Agreement represents and warrnnts that lhe person or persons signing 1his 

Agreement on behalf of such party is nu1horized and empowered 10 sign and deliver 1his Agreement 

for such party. The invalidity in whole or in pan ofnny provision of1hi s Agreement shnll nol void 

or nffcc1 1he validity of any other provis ion. 

17. GOVERNMENTAL Thl i\I U ' !TY. 

TI1e Clicn1 docs no1 waive governmenlal immunily by enlcring i1110 1his Agreement and 

speci fically retains nll immuni1ics and defenses available 10 il pursuant lo WYO. STAT.§§ 1-39-10 1-

120 and all other applicable law. Designations of venue, choice of law. enforcement ac1ions. 

dispute resolution and similar provisions should not be construed as n waiver of go,•ernmcntal 

immuni1y. TI1e parties agree 1ha1 any ambiguity in 1his Agreemcn1 shnll not be stric1 ly construed, 

ei1her against or for cilher party, except that any ambiguity as to governmental immunily shall be 

construed in favor of governmental immunity. 

18. A VAIL ABIL lTY OF' FUNDS. 

Each payment obligmion of the Cl ient is conditioned upon the availabi lity of govcrnmcn1 funds 

which nre appropriated or allocated for 1he payment of 1his obligation. If funds arc not allocated 

and available for the con1inuancc of the services performed by Advisor, 1he Agreement may be 

tenninated by the Clicn1 at the end of the period for which the funds arc available. The Cl ient shall 

notify Advisor al 1hc c.irlicst possible time of the services which wi ll or may be affected by a 

shortage of funds. No penalty shall accrue to the Client in 1hc event this provision is exercised. and 

the Client shall not be obligated or liable for any future paymentS due or for any damages as a result 

of 1cm1ination under this section. 111is provision shall not be conslrucd to pennil 1hc Client to 

tcnninnie this Agreement 10 acquire s imilar services from another pnrty. 

19. INDEMNIFICAT ION 

The Advisor shall indemnify, defend, and hold hnm1less the Clienl and its officers, agentS, 

employees, successors. and assignees from uny and nll c laims, lawsuils, losses, and linbi lity arising 

out of Advisor's negligent or intentional failure. to perform nny of Advisor's duties and obligations 

hereunder or in connection with the negligent perfom1ance of Advisor's duties or obligations. 
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including but not limited to any claims, lawsuits, losses, or liability arising out of Advisor's 

negligent or intentio nal actions. 

20. COl\I PLIANCE WITH LAWS. 

·n1e Advisor shnll keep infonned of and comply with all applicable fcdernl. state, and local 

laws and regulations in the pcrfonnance of this Agreement. 

2 1. WA IVER. 

The wai,•er of any breach of any term or condition in this Agreement shall not be deemed a waiver 

of any prior or subsequent breach. Failure to object to a breach shall not consti1u1e a waiver. 

I WITNESS WHEREOF. the parties hereto have caused this Agreement to be executed by 

their authorized representatives as of the dnte set forth in the first pamgmph of this Agreement. 

(SEAL) 
ATTEST: 

Cindy Staskicwicz. City Clerk 
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P Fi\I ASSET i\IANAGEl\IE 'T LLC 

::.. 4:,, :~~ 
Title: Managing Director 

C ITY OF G ILLE'ITE, WYOMING 

By: _ _____ _ ___ __ _ 

Name: 

Title: 

Louise Carter-King 

Mayor 


