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AGREEMENT BETWEEN  

THE CITY AND COUNTY OF DENVER, AND  

GALLIARD CAPITAL MANAGEMENT, LLC 

 

THIS AGREEMENT (“Agreement”) is made between the CITY AND COUNTY OF 

DENVER DEFERRED COMPENSATION COMMITTEE, acting as an agent of the City 

and County of Denver, a municipal corporation of the State of Colorado (the “City”) and 

Galliard Capital Management, LLC, a Minnesota Corporation whose address is  800 La Salle 

Avenue South, Suite 1400, Minneapolis, MN 55402 (“Galliard”), jointly (“Parties”). 

 

 WHEREAS, Denver Employee’s Voluntary Deferred Compensation Plan and Trust 

adopted thereunder (the “Plan”), is enacted and adopted pursuant to D.R.M.C. Chapter 18, Article 

XIII (“Deferred Compensation Law”); and 

 WHEREAS, the City and County of Denver Deferred Compensation Committee 

(“Committee”) is created and empowered to administer the Plan, to contract directly for service 

providers and otherwise represent the City in all matters concerning the Plan, pursuant to the 

Deferred Compensation Law; and 

 WHEREAS, the Plan requires the service of an investment advisor to act as a financial 

fiduciary to develop and maintain a custom stable value fund as an investment option to be 

included as part of the Plan’s investment menu; and 

 WHERAS, Galliard has the expertise and experience in developing and maintaining such 

custom stable value fund as described herein. 

 WHEREAS, the City intends to adopt, ratify and continue to honor agreements with Wells 

Fargo Bank, N.A. that were signed by a prior Committee as an integral part of the services provided 

by Galliard. Such agreements are attached as “Exhibit 1” to Exhibit A hereto, including: the 

“Agreement for Investment in the Wells Fargo Bank N.A. Collective Investment Funds for 

Retirement Plans” along with related amendments and schedules (including the “Investment 

Authorization Agreement” and amendments thereto) that were signed by a prior Committee as an 

integral part of this investment. 

AGREEMENT 

In consideration of the mutual agreements contained in this Agreement, and subject to the 

terms and conditions stated in this Agreement, the Parties agree as follows:  

1. COORDINATION AND LIAISON:  Galliard shall fully coordinate all services 

under this Agreement with the Committee, created to administer the City and County of Denver 
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Deferred Compensation Trust, pursuant to § 18-434 et al, Denver Revised Municipal Code 

(“D.R.M.C.”).  Such coordination shall be through the Committee Chair, or by majority vote at a 

public meeting directing Galliard to act. 

2. SERVICES TO BE PERFORMED:  

a. As the Committee directs, Galliard shall diligently undertake, perform, and 

complete all of the services and produce all the deliverables set forth on Exhibit A (the Investment 

Management Agreement) to the Committee’s satisfaction. 

b. Delegation of Signature Authority.  Prior to the execution of this Agreement 

the Committee has, by majority vote at a public meeting, delegated to the Committee Chair the 

authority to sign this Agreement on the Committee’s behalf, sign Exhibit A and any other ancillary 

agreements that are necessary to effectuate or maintain the services contemplated herein, provided 

that such signature delegation may not expand or create a new liability beyond the liabilities 

expressly contemplated herein.   

c. The City hereby adopts and ratifies agreements with Wells Fargo Bank, 

N.A. that were signed by a prior Committee as an integral part of the services provided by Galliard 

as contemplated in Exhibit A (“Wells Fargo Agreements”). The Wells Fargo Agreements are 

attached as “Exhibit 1” to Exhibit A hereto, and entitled the “Agreement for Investment in the 

Wells Fargo Bank N.A. Collective Investment Funds for Retirement Plans” along with related 

amendments and schedules attached thereto (including the “Investment Authorization Agreement” 

and amendments thereto). 

d. Galliard is ready, willing, and able to provide the services required by this 

Agreement. 

e. Galliard shall faithfully perform the services in accordance with the 

standards of care, skill, training, diligence and judgment provided by highly competent individuals 

performing services of a similar nature and in accordance with the terms of the Agreement.  

3. TERM:  The Agreement shall be effective January 1, 2023 (the “Effective Date”) 

and terminate at 11:59 p.m. on December 31, 2027 (“Termination Date”). The Termination Date 

may be extended by written agreement of the Parties, only. 
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4. COMPENSATION AND PAYMENT:  

a. Invoicing:  Galliard shall provide the Committee with an invoice in a 

format and in the frequency reasonably directed by the Committee and with a level of detail 

acceptable to the Committee including all supporting documentation reasonably requested. 

b. Maximum Contract Amount:  

(1) Galliard shall be paid fees as provided in Exhibit A, and such fees 

shall be assessed to and paid by Plan participants as approved by the Committee each calendar 

year. The City and County of Denver shall have no payment obligation for the services 

contemplated herein. 

5. STATUS OF GALLIARD:  Galliard is an independent contractor and Plan 

fiduciary retained to perform professional services for limited periods of time.  Neither Galliard 

nor any of its employees are employees or officers of the Plan or the City for any purpose 

whatsoever.   

6. TERMINATION:  

a. The Plan has the right to terminate this Agreement with cause upon written 

Notice effective immediately, and without cause upon thirty (30) days prior written Notice to 

Galliard.  However, nothing gives Galliard the right to perform services under the Agreement 

beyond the time when its services become unsatisfactory to the Committee.  

b. Notwithstanding the preceding paragraph, the Plan may terminate this 

Agreement if Galliard or any of its officers or employees are convicted, plead nolo contendere, 

enter into a formal agreement in which they admit guilt, enter a plea of guilty or otherwise admit 

culpability to criminal offenses of bribery, kick backs, collusive bidding, bid-rigging, antitrust, 

fraud, undue influence, theft, racketeering, extortion or any offense of a similar nature in 

connection with Galliard’s business.  Termination for the reasons stated in this paragraph is 

effective upon receipt of Notice. 

c. Upon termination of this Agreement, with or without cause, Galliard shall 

have no claim against the Plan by reason of, or arising out of, incidental or relating to termination, 

except for compensation for work duly requested and satisfactorily performed as described herein. 

d. If this Agreement is terminated, the Plan is entitled to and will take 

possession of all materials, equipment, tools and facilities it owns that are in Galliard’s possession, 

custody, or control by whatever method the Plan deems expedient.  Galliard shall deliver all 
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documents in any form that were prepared under the Agreement and all other items, materials and 

documents that have been paid for by the Plan to the Committee.  These documents and materials 

are the property of the Plan.  Galliard shall mark all copies of work product that are incomplete at 

the time of termination “DRAFT-INCOMPLETE”.  

7. EXAMINATION OF RECORDS:  Any authorized agent of the Plan, including 

the City Auditor or Auditor’s representative, has the right to access and the right to examine, copy 

and retain copies in paper or electronic form, any pertinent books, documents, papers and records 

related to Galliard’s performance pursuant to this Agreement, provision of any goods or services 

to the Plan, and any other transactions related to this Agreement.  Galliard shall cooperate with 

Plan representatives and Plan representatives shall be granted access to the foregoing documents 

and information during reasonable business hours and until the latter of three (3) years after the 

final payment under the Agreement or expiration of the applicable statute of limitations, and 

Galliard shall retain records for a minimum of years set forth in Securities & Exchange 

Commission regulations.  When conducting an audit of this Agreement, the City Auditor shall be 

subject to government auditing standards issued by the United States Government Accountability 

Office by the Comptroller General of the United States, including with respect to disclosure of 

information acquired during the course of an audit.  No examination of records and audit pursuant 

to this paragraph shall require Parties to make disclosures in violation of state or federal privacy 

laws.  Parties shall at all times comply with D.R.M.C. 20-276.   

8. WHEN RIGHTS AND REMEDIES NOT WAIVED:  In no event will any 

payment or other action by the Plan constitute or be construed to be a waiver by the Plan of any 

breach of covenant or default that may then exist on the part of Galliard.  No payment, other action, 

or inaction by the Plan when any breach or default exists will impair or prejudice any right or 

remedy available to it with respect to any breach or default.  No assent, expressed or implied, to 

any breach of any term of the Agreement constitutes a waiver of any other breach.  

9. INSURANCE: 

a. General Conditions:  Galliard agrees to secure, at or before the time of 

execution of this Agreement, the following insurance covering all operations, goods or services 

provided pursuant to this Agreement, and agrees to self-insure over any coverage deficiency or 

premature lapse of required coverage in breach of the terms herein. Galliard shall keep the 

required minimum insurance coverage in force at all times during the term of the Agreement, 
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including any extension thereof, and during any warranty period. The required insurance shall be 

underwritten by an insurer licensed or authorized to do business in Colorado and rated by A.M. 

Best Company as “A-VIII" or better.  Each policy shall require notification to the Plan in the 

event any of the required policies be canceled or non-renewed before the expiration date thereof.  

Such written notice shall be sent to the parties identified in the Notices section of this Agreement. 

Said notice shall be sent thirty (30) days prior to such cancellation or non-renewal unless due to 

non-payment of premiums for which notice shall be sent ten (10) days prior.  If such written 

notice is unavailable from the insurer, Galliard shall provide written notice of cancellation, non-

renewal and any reduction in coverage to the parties identified in the Notices section by certified 

mail, return receipt requested within three (3) business days of such notice by its insurer(s).  

Galliard shall be responsible for the payment of any deductible or self-insured retention.  The 

insurance coverages specified in this Agreement are the minimum requirements, and these 

requirements do not lessen or limit the liability of Galliard. Galliard shall maintain, at its own 

expense, any additional kinds or amounts of insurance that it may deem necessary to cover its 

obligations and liabilities under this Agreement.  

b. Proof of Insurance: Galliard certifies that it will provide evidence of the 

required minimum liability insurances required herein, preferably an ACORD form (attached as 

Exhibit B).  The Plan’s acceptance of a certificate of insurance or other proof of insurance that 

does not comply with all insurance requirements set forth in this Agreement shall not act as a 

waiver of Galliard’s breach of this Agreement or of any of the Plan’s rights or remedies under 

this Agreement.  

c. Subcontractors and Sub-Stable Value Providers:  All subcontractors 

and sub-stable value providers (including independent contractors, suppliers or other entities 

providing goods or services required by this Agreement) shall be subject to all of the insurance 

requirements herein and shall procure and maintain the same coverages required of Galliard. 

Galliard shall include all such subcontractors as additional insured under its policies (with the 

exception of Workers’ Compensation) or shall ensure that all such subcontractors maintain the 

required coverages. 

d. Workers’ Compensation and Employer’s Liability Insurance: Galliard 

shall maintain the coverage as required by statute for each work location and shall maintain 

Employer’s Liability insurance with limits of $100,000 per occurrence for each bodily injury 
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claim, $100,000 per occurrence for each bodily injury caused by disease claim, and $500,000 

aggregate for all bodily injuries caused by disease claims.   

e. Commercial General Liability: Galliard shall maintain a Commercial 

General Liability insurance policy with minimum limits of $1,000,000 for each bodily injury and 

property damage occurrence, $2,000,000 products and completed operations aggregate (if 

applicable), and $2,000,000 policy aggregate.   

f. Business Automobile Liability: Galliard shall maintain Automobile 

Liability with minimum limits of $1,000,000 combined single limit applicable to all owned, hired 

and non-owned vehicles used in performing services under this Agreement. 

g. Cyber Liability: Galliard shall maintain Cyber Liability coverage with 

minimum limits of $1,000,000 per occurrence and $1,000,000 policy aggregate covering claims 

involving privacy violations, information theft, damage to or destruction of electronic 

information, intentional and/or unintentional release of private information, alteration of 

electronic information, extortion and network security. If Claims Made, the policy shall be kept 

in force, or a tail policy placed, for three (3) years. 

h. Commercial Crime:  Galliard shall maintain minimum limits of 

$1,000,000 in commercial crime insurance coverage.  Coverage shall include theft of Plan's 

money, securities or valuable property by contractor's employees, including any extended 

definition of employee.  The Plan shall be named as Loss Payee as its interest may appear. 

10. DEFENSE AND INDEMNIFICATION:  

a. Galliard hereby agrees to defend, indemnify, reimburse and hold harmless 

Plan (including the City as sponsoring employer of the Plan), the Committee, and its appointed 

and elected officials, agents and employees for, from and against all liabilities, claims, judgments, 

suits or demands for damages to persons or property arising out of, resulting from, or relating to 

the work performed under this Agreement that is due to the negligence or fault of Galliard or 

Galliard’s agents, representatives, subcontractors or suppliers (“Claim(s)”) This indemnity shall 

be interpreted in the broadest possible manner to indemnify the Plan, unless such Claims have 

been specifically determined by the trier of fact to be the sole negligence or willful misconduct of 

the Plan. This indemnity shall be interpreted in the broadest possible manner to indemnify Plan for 

any acts or omissions of Galliard or its subcontractors either passive or active, irrespective of fault, 
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including Plan’s concurrent negligence whether active or passive, except for the sole negligence 

or willful misconduct of the Plan. 

b. Galliard’s duty to defend and indemnify the Plan shall arise at the time 

written notice of the Claim is first provided regardless of whether Claimant has filed suit on the 

Claim.  Galliard’s duty to defend and indemnify the Plan shall arise even if the Plan is the only 

party sued by claimant and/or claimant alleges that Plan’s negligence or willful misconduct was 

the sole cause of claimant’s damages.  

c. Galliard will defend any and all Claims which may be brought or threatened 

against Plan and will pay on behalf of the Plan any expenses incurred by reason of such Claims 

including, but not limited to, court costs and attorney fees incurred in defending and investigating 

such Claims or seeking to enforce this indemnity obligation. Such payments on behalf of the Plan 

shall be in addition to any other legal remedies available to the Plan and shall not be considered 

Plan’s exclusive remedy. 

d. Insurance coverage requirements specified in this Agreement shall in no 

way lessen or limit the liability of Galliard under the terms of this indemnification obligation.  

Galliard shall obtain, at its own expense, any additional insurance that it deems necessary for the 

Plan’s protection.  

e. This defense and indemnification obligation shall survive the expiration or 

termination of this Agreement. 

11. TAXES, CHARGES AND PENALTIES:  The Plan is not liable for the payment 

of taxes, late charges or penalties of any nature, related to Galliard’s services contemplated herein.  

Galliard shall promptly pay when due, all taxes, bills, debts and obligations it incurs performing 

the services under the Agreement and shall not allow any lien, mortgage, judgment or execution 

to be filed against Plan assets. 

12. ASSIGNMENT; SUBCONTRACTING:  Galliard shall not voluntarily or 

involuntarily assign any of its rights or obligations, or subcontract performance obligations, under 

this Agreement without obtaining the Plan’s prior written consent.  Any assignment or 

subcontracting without such consent will be ineffective and void, and will be cause for termination 

of this Agreement by the Plan.  The Plan has sole and absolute discretion whether to consent to 

any assignment or subcontracting, or to terminate the Agreement because of unauthorized 

assignment or subcontracting.  In the event of any subcontracting or unauthorized assignment: (i) 



8 
Galliard Capital Management, LLC 

2023-2027 

Galliard shall remain responsible to the Plan; and (ii) no contractual relationship shall be created 

between the Plan and any subcontractor or assign.  

13. INUREMENT:  The rights and obligations of the Parties to the Agreement inure 

to the benefit of and shall be binding upon the Parties and their respective successors and assigns, 

provided assignments are consented to in accordance with the terms of the Agreement.  

14. NO THIRD PARTY BENEFICIARY:  Enforcement of the terms of the 

Agreement and all rights of action relating to enforcement are strictly reserved to the Parties.  

Nothing contained in the Agreement gives or allows any claim or right of action to any third person 

or entity.  Any person or entity other than the Plan or Galliard receiving services or benefits 

pursuant to the Agreement is an incidental beneficiary only. 

15. NO AUTHORITY TO BIND PLAN TO CONTRACTS:  Galliard lacks any 

authority to bind the Plan on any contractual matters.  Final approval of all contractual matters that 

purport to obligate the Plan must be executed by the Plan.  

16. SEVERABILITY:  Except for the provisions of the Agreement requiring 

appropriation of funds and limiting the total amount payable by the Plan, if a court of competent 

jurisdiction finds any provision of the Agreement or any portion of it to be invalid, illegal, or 

unenforceable, the validity of the remaining portions or provisions will not be affected, if the intent 

of the Parties can be fulfilled. 

17. CONFLICT OF INTEREST:  

a. No employee of the Plan or the City shall have any personal or beneficial 

interest in the services or property described in the Agreement.  Galliard shall not hire, or contract 

for services with, any employee or officer of the Plan or the City that would be in violation of the 

City’s Code of Ethics, D.R.M.C. §2-51, et seq. or the Charter §§ 1.2.8, 1.2.9, and 1.2.12. 

b. Galliard shall not engage in any transaction, activity or conduct that would 

result in a conflict of interest under the Agreement.  Galliard represents that it has disclosed any 

and all current or potential conflicts of interest required to be disclosed in its Form ADV as filed 

with the United States Securities and Exchange Commission.  A conflict of interest shall include 

transactions, activities or conduct that would affect the judgment, actions or work of Galliard by 

placing Galliard’s own interests, or the interests of any party with whom Galliard has a contractual 

arrangement, in conflict with those of the Plan.  The Plan, in its sole discretion, will determine the 
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existence of a conflict of interest and may terminate the Agreement if it determines a conflict 

exists, after it has given Galliard written notice describing the conflict.  

18. NOTICES:  All notices required by the terms of the Agreement must be hand 

delivered, sent by overnight courier service, mailed by certified mail, return receipt requested, or 

mailed via United States mail, postage prepaid, if to Galliard at the address first above written, and 

if to the Plan at:  

Denver 457 Deferred Compensation Plan 

c/o Manager of Finance 

201 West Colfax Avenue, Dept. 1010 

Denver, Colorado 80202 

 

With a copy of any such notice to: 

 

Denver City Attorney’s Office 

ATTN: Attorney for Deferred Compensation Plan 

1437 Bannock St., Room 353 

Denver, Colorado 80202 

Notices hand delivered or sent by overnight courier are effective upon delivery.  Notices sent by 

certified mail are effective upon receipt.  Notices sent by mail are effective three (3) business days 

after deposit with the U.S. Postal Service if sender retains evidence of mailing (excluding date of 

mailing).  The Parties may designate via written Notice, substitute addresses where or persons to 

whom Notices are to be mailed or delivered.  However, these substitutions will not become 

effective until actual receipt of written notification. 

19. NO EMPLOYMENT OF WORKERS WITHOUT AUTHORIZATION TO 

PERFORM WORK UNDER THE AGREEMENT:  

a. This Agreement is subject to Division 5 of Article IV of Chapter 20 of the 

Denver Revised Municipal Code, and any amendments (the “Certification Ordinance”). 

b. Galliard certifies that:  

(1) At the time of its execution of this Agreement, it does not knowingly 

employ or contract with a worker without authorization who will perform work under this 

Agreement, nor will it knowingly employ or contract with a worker without authorization to 

perform work under this Agreement in the future. 

(2) It will participate in the E-Verify Program, as defined in § 8-17.5-

101(3.7), C.R.S., and confirm the employment eligibility of all employees who are newly hired for 

employment to perform work under this Agreement. 
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(3) It will not enter into a contract with a subcontractor that fails to 

certify to the Contractor that it shall not knowingly employ or contract with a worker without 

authorization to perform work under this Agreement. 

(4) It is prohibited from using the E-Verify Program procedures to 

undertake pre-employment screening of job applicants while performing its obligations under this 

Agreement, and it is required to comply with any and all federal requirements related to use of the 

E-Verify Program including, by way of example, all program requirements related to employee 

notification and preservation of employee rights. 

(5) If it obtains actual knowledge that a subcontractor performing work 

under this Agreement knowingly employs or contracts with a worker without authorization, it will 

notify such subcontractor and the City within three (3) days. Galliard shall also terminate such 

subcontractor if within three (3) days after such notice the subcontractor does not stop employing 

or contracting with the worker without authorization, unless during the three-day period the 

subcontractor provides information to establish that the subcontractor has not knowingly employed 

or contracted with a worker without authorization. 

(6) It will comply with a reasonable request made in the course of an 

investigation by the Colorado Department of Labor and Employment under authority of § 8-17.5-

102(5), C.R.S., or the City Auditor, under authority of D.R.M.C. 20-90.3. 

c. Galliard is liable for any violations as provided in the Certification 

Ordinance. If Galliard violates any provision of this section or the Certification Ordinance, the 

Plan may terminate this Agreement for a breach of the Agreement. If this Agreement is so 

terminated, Galliard shall be liable for actual and consequential damages to the Plan. Any 

termination of a contract due to a violation of this section or the Certification Ordinance may also, 

at the discretion of the Plan, constitute grounds for disqualifying Galliard from submitting bids or 

proposals for future contracts with the Plan. 

20. DISPUTES:  The Plan and Galliard will attempt to resolve any dispute arising out 

of or relating to this Agreement through negotiations between senior management of the parties 

who have authority to settle the same. The party seeking to resolve a dispute pursuant to this 

paragraph shall send written notice to the other party immediately upon becoming aware of a 

dispute. Such notice shall briefly explain the circumstances surrounding the perceived dispute. If 

the matter is not resolved by the parties within 60 days of receipt of written notice of a dispute (or 
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such longer period as the parties may mutually agree), the Parties reserve the right to avail 

themselves of any remedy available to them at law or in equity, in all cases subject to Section 21 

of this Agreement.  

21. GOVERNING LAW; VENUE; WAIVER OF JURY TRIAL:  This Agreement 

shall be construed and enforced in accordance with applicable federal law, the laws of the State of 

Colorado, the Denver Charter, Revised Municipal Code, ordinances, regulations and Executive 

Orders of the City and County of Denver, which are expressly incorporated into the Agreement. 

Unless otherwise specified, any reference to statutes, laws, regulations, charter or code provisions, 

ordinances, executive orders, or related memoranda, includes amendments or supplements to 

same.  Venue for any legal dispute with regard to claims based upon this Agreement shall be in 

the District Court located in Denver County, Colorado, or in the Federal court located in Denver, 

Colorado. The Parties expressly waive any rights to have disputes litigated or settled in other 

jurisdictions. The parties further hereby waive any right to a trial by jury with respect to any such 

lawsuit or judicial proceeding arising out of or relating to this Agreement or the transactions 

contemplated hereby.  

22. NO DISCRIMINATION IN EMPLOYMENT:  In connection with the 

performance of work under the Agreement, Galliard may not refuse to hire, discharge, promote, 

demote, or discriminate in matters of compensation against any person otherwise qualified, solely 

because of race, color, religion, national origin, ethnicity, citizenship, immigration status, gender, 

age, sexual orientation, gender identity, gender expression, marital status, source of income, 

military status, protective hairstyle, or disability. Galliard shall insert the foregoing provision in 

all subcontracts. 

23. COMPLIANCE WITH ALL LAWS:  The Parties shall perform or cause to be 

performed all services in full compliance with all applicable laws, rules, regulations and codes of 

the United States, the State of Colorado; and with the Charter, ordinances, rules, regulations and 

Executive Orders of the City and County of Denver. 

24. LEGAL AUTHORITY:  The Parties represent and warrant that each of them 

possesses the legal authority, pursuant to any proper, appropriate and official motion, resolution 

or action passed or taken, to enter into the Agreement and the Exhibits attached hereto.  Each 

person signing and executing the Agreement on behalf of each Party represents and warrants they 

have been fully authorized by the appropriate Party to execute the Agreement and to legally bind 



12 
Galliard Capital Management, LLC 

2023-2027 

each Party respectively to all the terms, performances and provisions of the Agreement. Each Party 

shall have the right, in its sole discretion, to either temporarily suspend or permanently terminate 

this Agreement if there is a dispute as to the legal authority of the person signing and executing 

the Agreement.  

25. NO CONSTRUCTION AGAINST DRAFTING PARTY:  The Parties and their 

respective counsel have had the opportunity to review the Agreement, and the Agreement will not 

be construed against any party merely because any provisions of the Agreement were prepared by 

a particular party.  

26. ORDER OF PRECEDENCE:  In the event of any conflicts between the language 

of the Agreement and the exhibits, the language of the Agreement controls.   

27. INTELLECTUAL PROPERTY RIGHTS:  The Parties intend that all property 

rights to any and all materials, text, logos, documents, booklets, manuals, references, guides, 

brochures, advertisements, URLs, domain names, music, sketches, web pages, plans, drawings, 

prints, photographs, specifications, software, data, products, ideas, inventions, and any other work 

or recorded information created by Galliard and paid for by the Plan pursuant to this Agreement, 

in preliminary or final form and on any media whatsoever (collectively, “Materials”), shall belong 

to the Plan.  Galliard shall disclose all such items and shall register such items in the name of the 

Plan unless the Plan directs otherwise in writing. To the extent permitted by the U.S. Copyright 

Act, 17 USC § 101, et seq., the Materials are a “work made for hire” and all ownership of copyright 

in the Materials shall vest in the Plan at the time the Materials are created.  To the extent that the 

Materials are not a “work made for hire,” Galliard (by this Agreement) sells, assigns and transfers 

all right, title and interest in and to the Materials to the Plan, including the right to secure copyright, 

patent, trademark, and other intellectual property rights throughout the world and to have and to 

hold such rights in perpetuity. 

b. Use of the Plan’s Logos. Galliard shall fully coordinate all Plan logo use 

under to the Agreement with the Plan.   

c. Logo License. Plan hereby grants to Galliard subject to the terms and 

conditions set forth herein, a non-exclusive, nontransferable, personal license during the License 

Term to Use the Plan’s logo, and the goodwill appurtenant thereto, in the United States of America, 

in the State of Colorado in preliminary or final forms. Galliard shall fully coordinate all logo use 

under to the Agreement with the Plan. 
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28. SURVIVAL OF CERTAIN PROVISIONS:  The terms of the Agreement and 

any exhibits and attachments that by reasonable implication contemplate continued performance, 

rights, or compliance beyond expiration or termination of the Agreement survive the Agreement 

and will continue to be enforceable.  Without limiting the generality of this provision, Galliard’s 

obligations to provide insurance and to indemnify the Plan will survive for a period equal to any 

and all relevant statutes of limitation, plus the time necessary to fully resolve any claims, matters, 

or actions begun within that period.  

29. ADVERTISING AND PUBLIC DISCLOSURE:  Galliard shall not include any 

reference to the Agreement or to services performed pursuant to the Agreement in any of Galliard’s 

advertising or public relations materials without first obtaining the written approval of the Plan.  

Any oral presentation or written materials related to services performed under the Agreement will 

be limited to services that have been accepted by the Plan.  Galliard shall notify the Plan in advance 

of the date and time of any presentation.  Nothing in this provision precludes the transmittal of any 

information to City officials.  

30. EXECUTION OF AGREEMENT:  The Agreement will not be effective or 

binding on the Parties until it has been fully executed. 

31. AGREEMENT AS COMPLETE INTEGRATION-AMENDMENTS:  This 

Agreement is the complete integration of all understandings between the Parties as to the subject 

matter of the Agreement.  No prior, contemporaneous or subsequent addition, deletion, or other 

modification has any force or effect, unless embodied in the Agreement in writing.  No oral 

representation by any officer or employee of the Plan or the City at variance with the terms of the 

Agreement or any written amendment to the Agreement will have any force or effect or bind the 

Plan.  

32. USE, POSSESSION OR SALE OF ALCOHOL OR DRUGS:  Galliard shall 

cooperate and comply with the provisions of Denver Mayoral Executive Order 94 and its 

Attachment A concerning the use, possession or sale of alcohol or drugs.  Violation of these 

provisions or refusal to cooperate with implementation of the policy can result in contract 

personnel being barred from City facilities and from participating in Plan operations. 

33. ELECTRONIC SIGNATURES AND ELECTRONIC RECORDS:  Galliard 

consents to the use of electronic signatures by the Plan.  This Agreement, and any other documents 

requiring a signature under this Agreement may be signed electronically by the Plan.  The Parties 
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agree not to deny the legal effect or enforceability of the Agreement solely because it is in 

electronic form or because an electronic record was used in its formation.  The Parties agree not 

to object to the admissibility of the Agreement in the form of an electronic record, or a paper copy 

of an electronic document, or a paper copy of a document bearing an electronic signature, on the 

ground that it is an electronic record or electronic signature or that it is not in its original form or 

is not an original.  

34. COUNTERPARTS OF THE AGREEMENT.  The Agreement may be executed 

in counterparts, each of which is an original and constitute the same instrument.   

 

Exhibit List 

Exhibit A – Investment Management Agreement. 

Exhibit B – ACORD Certificate of Insurance. 

 

[SIGNATURE BLOCKS ON NEXT PAGE] 
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SIGNATURE BLOCKS 

CITY & COUNTY OF DENVER 

DEFERRED COMPENSATION COMMITTEE 
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GALLIARD CAPITAL MANAGEMENT, LLC 
INVESTMENT MANAGEMENT AGREEMENT 

 
This investment management agreement (the “Agreement”) is made effective as of January 1, 2023 
(“Effective Date”), by and between Galliard Capital Management, LLC, a corporation organized under 
the laws of the State of Delaware ("Adviser") and the City and County of Denver Deferred 
Compensation Committee, acting as an agent of City and County of Denver, a municipal corpororation 
of the State of Coloardo ("Principal"). The Principal is a “named fiduciary” (as defined in Section 402 
of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”)), authorized to 
appoint one or more investment advisers to manage the assets of Denver Employee’s Voluntary 
Deferred Compensation Plan and Trust (the “Plan”).   
 
The assets of the Plan subject to this Agreement shall include all assets of the Plan allocated to the 
Plan’s stable value investment option, together with all other assets which may be exchanged or 
substituted therefore or contributed thereto, whether so allocated, exchanged or substituted at the time 
that this Agreement is executed or thereafter during the term during which this Agreement is in effect 
(the “Account”). In accordance with the terms and conditions of this Agreement, Adviser and Principal 
(the “Parties”) agree that Adviser shall perform actions necessary to maintain the Plan’s stable value 
investment option, including: (a) making investment decisions with respect to the Account 
(“Investment Management Services”); (b) services necessary to obtain and maintain book value 
accounting with respect to the assets of the Account in accordance with FASB Master Glossary 
definition of Fully Benefit-Responsive Investment Contract, as the same may be amended, revised, 
restated or superseded (“Book Value”).  
 
Principal hereby appoints Adviser as agent and attorney-in-fact with full power and authority to act on 
behalf of the Account in order to maintain the Plan’s stable value option.  Principal grants Adviser all 
power and authority which is necessary and proper to perform the actions required to effectuate its duties 
under this Agreement.  Principal may provide Adviser with instructions if it desires to direct Adviser to 
take any action or refrain from taking any action with respect to the Account.  

 
ARTICLE I 

INVESTMENT MANAGEMENT SERVICES 
 
1. Adviser’s Investment Discretion. Subject to the investment objectives and guidelines 

established for the Account which are attached hereto as Exhibit 2 (the “Guidelines”), as 
those Guidelines may be amended from time to time, Adviser shall have full discretionary 
authority with respect to choice of investments made in the Account, and as such, Adviser is 
fully authorized to engage in transactions, to invest in, or otherwise acquire, sell, retain, 
possess or realize upon, and generally deal in and with any and all forms of “securities” (as 
that term is defined in the Securities Act of 1933, as amended) and other instruments, 
including Wrap Agreements (as that term is defined in Article II below) and collective 
funds, and to place orders for the execution of such transactions with and through such 
brokers, dealers, issuers or intermediaries as Adviser selects, consistent with applicable law 
and Adviser’s Best Execution Policy.  Adviser may amend its Best Execution Policy from 
time to time and will provide a copy of the Best Execution Policy, as so amended, to 
Principal upon request.  
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If Adviser will invest the assets of the Account in a collective fund, Principal will enter into 
a collective investment fund agreement in the form, as may be amended or modified over 
time, attached hereto as Exhibit 1.  Principal agrees to conform to any requirements of the 
collective investment fund agreement.  Adviser is authorized to direct the deposit of 
collateral, which shall include the transfer of money, securities or other property, to the 
extent necessary to meet the obligations of the Account with respect to any investments 
made pursuant to the Guidelines.  

 
2. Investment Guidelines.   
 

a) In managing the Account, Adviser shall use its best efforts to adhere to the terms and 
conditions of this Agreement including the Guidelines. The Guidelines may be amended 
from time to time upon the mutual written agreement of the Parties. To the extent the 
assets of the Account are invested in collective funds or separate account guaranteed 
investment contracts (the “Pooled Vehicles”), the investment guidelines of the Pooled 
Vehicles will apply to those holdings rather than the Guidelines. The investment 
guidelines of the Pooled Vehicles may be amended from time to time in accordance 
with their respective governing documents or instruments. 
 

b) Investments in Pooled Vehicles. If Adviser uses Pooled Vehicles to implement 
Adviser’s investment strategy, Adviser will review the investment guidelines of the 
Pooled Vehicle prior to selecting a Pooled Vehicle for the Account. Adviser is 
authorized to use Pooled Vehicles that it, acting reasonably and in good faith, 
determines have investment guidelines that further the objectives of the Guidelines.  
Adviser will monitor the holdings of the Pooled Vehicles held in the Account to 
determine that they remain consistent with the investment guidelines applicable to the 
Pooled Vehicles and will review the Account’s allocation to each Pooled Vehicle on a 
periodic basis and make such adjustments to those allocations as Adviser deems 
appropriate.     
 

c) Remediation of Investment Guideline Exceptions.  Upon Adviser’s discovery that the 
Account falls outside of a range or tolerance specified by the Guidelines for any reason, 
Adviser will act in accordance with its Guideline Exception and Trade Error Policy. 
Adviser’s Guideline Exception and Trade Error Policy may be updated from time to 
time by Adviser in its sole discretion.  Adviser will provide Principal with a copy of the 
Guideline Exception and Trade Error Policy upon request.    

 
 

3. Transactions with Affiliates.  In accordance with ERISA, Adviser may purchase and sell 
securities of an investment company or other investment vehicle for which Adviser or any 
entity directly or indirectly controlling or controlled by Adviser (“Affiliate”), whether such 
entity is currently an Affiliate or becomes an Affiliate during the term of this Agreement, 
acts as investment adviser, or similarly invest or place assets of the Account in an 
investment vehicle, including collective funds where an Affiliate serves in any capacity for 
the collective funds, including serving as trustee or an investment adviser.  Adviser or other 
investment managers registered, or exempt from registration, under the Advisers Act may 
serve as the investment adviser or sub-investment adviser for any collective funds.   
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4. Proxy Voting and Class Actions.  Principal hereby grants Adviser the power to act as 
Principal’s proxy and attorney-in-fact to vote, tender or direct the voting or tendering of all 
assets held in the Account and to take actions on behalf of Principal with respect to the 
Account including, but not limited to, executing on behalf of Principal, any consent, request, 
direction, approval, waiver, objection, appointment or other instrument required or permitted 
to be signed or executed by the holder of record of the assets of the Account.  Adviser will 
adhere to its Corporate Action and Proxy Voting Policy, as such policy may be amended from 
time to time by Adviser, with respect to the voting of any proxies received by Adviser that 
relate to the assets held in the Account.  Adviser will provide Principal with a copy of the then 
current Corporate Action and Proxy Voting Policy, upon request.  Principal shall be 
responsible for determining if a Plan will participate in class action law suits associated with 
assets of the Account as well as complete the necessary claim forms for participation.  Adviser 
shall not provide any legal advice in regards to class action law suits but will assist Principal 
by providing data within Adviser’s control to allow Principal to determine if the Plan will 
participate in a class action law suit.    
 

 
 

ARTICLE II 
SERVICES NECESSARY TO OBTAIN AND MAINTAIN  

BOOK VALUE ACCOUNTING  
 
1. Wrap Agreement Services.  Principal hereby authorizes Adviser to perform such services 

as necessary to obtain and maintain Book Value accounting with respect to the assets of the 
Account including: selecting; negotiating; executing; amending and terminating benefit 
responsive agreements (“Wrap Agreement Services”), subject to the limitations below.  In 
performing the Wrap Agreement Services, Adviser is fully authorized to work with 
insurance companies, banks or other eligible entities (“Wrap Providers”) that provide for 
Book Value withdrawal of principal with respect to the assets held in the Account, whether 
in the form of synthetic guaranteed investment contracts, insurance company separate 
accounts, traditional guaranteed investment contracts or other benefit responsive contracts 
(“Wrap Agreements”). Adviser is fully authorized to select the Wrap Providers for the 
Account and to invest and select the assets underlying the Wrap Agreements, subject to the 
Guidelines. 
 

2. Wrap Agreement Information Requirements.   Principal will provide, and will direct any 
third party within its control, including the trustee, custodian or record keeper for the Plan 
(each an “Information Source”), to provide Adviser with all information it has, or may 
reasonably obtain, that is required to be delivered to the Wrap Providers under the Wrap 
Agreements in accordance with the terms and conditions of the Wrap Agreements.  The 
information required under the preceding sentence shall include, but shall in no event be 
limited to, any proposed changes to the Plan or Trust, all amendments to the Plan or Trust, 
proposed and final changes in Plan investment options, the introduction of or the existence 
of a fund that competes with the stable value fund as the term competing fund is described 
in Article II Section 6(c), changes to Information Sources, changes in advice or managed 
account services for participants in the Plan, changes to the purpose of the Account, and 
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changes to the Account’s allocation, within other investment options offered under the Plan, 
changes to the authority of the Adviser including termination of Adviser and changes to the 
Plan’s tax status (each a “Plan Change”). Notification must be provided in advance of the 
effective date of any such Plan Change.  Principal will provide a copy of any plan 
participant communication of the character contemplated by this section that reference or 
mention the Account. Principal will also provide advance notice of any “Corporate 
Events” that could impact the cash flows to or from the Plan or the Account, including, but 
not limited to: commencement of bankruptcy proceedings involving the Plan sponsor; early 
retirement incentive programs; group layoffs; exclusion of a group from eligibility to 
participate in the Plan; corporate mergers; corporate acquisitions; spin-off of a division or 
group of employees; divestiture of a division; corporate consolidation; or a change of 
control of the Plan sponsor.  Principal agrees to provide such other information as may be 
required to satisfy the requirements of a Wrap Agreement.  All requirements of this Article 
II Section 2 shall be provided consistent with all applicable securities laws.   

 
3. Wrap Agreement Investment Guidelines.  The assets of the Account may be subject to 

additional investment restrictions as provided in the Wrap Agreements.  The investment 
restrictions under the Wrap Agreements may be modified from time to time by Adviser and 
the Wrap Providers.  If there is a conflict between the investment restrictions in the Wrap 
Agreements and the Guidelines, the most restrictive guidance of these investment 
guidelines will govern the Account.   
 

4. Principal’s Obligations.  
 

a) Principal will provide, or cause any Information Source to provide, Adviser with 
complete and accurate information necessary to allow Adviser to perform the 
obligations set forth in this Agreement.  If any Information Source fails to provide 
Adviser with the information necessary for Adviser to perform its obligations under 
this Agreement, Adviser shall report this failure to Principal so that Principal may 
take any action it may deem necessary to secure the delivery of the required 
information to Adviser.  
 

b) If Principal fails to provide any of the information of the character specified in 
Article II, Section 2 and any additional requirements of the Wrap Agreements are 
not fulfilled as required by the Wrap Agreements, Principal understands that failure 
to provide such information may allow a Wrap Provider to terminate the Wrap 
Agreement or allow the Wrap Providers to mandate that withdrawals from the 
Account be made at market value rather than Book Value.  It is Principal’s sole 
responsibility to provide or cause to be provided the information described in Article 
II, Section 2.  Adviser shall have no liability for the failure of Principal to provide 
the information described in Article II, Section 2. In the event the market value of 
the assets in the Account are lower than the Book Value and a default, breach 
or violation of the Wrap Agreement occurs, this could cause a loss to the value 
of Plan assets.   

 
5. Special Limitations on Wrap Agreement Services.  Adviser will use its best efforts to 

obtain and maintain Wrap Agreements for the assets of the Account, monitor Account 
liquidity and determine courses of action intended to provide sufficient liquidity for 



Confidential and Proprietary  
 

participant-directed transactions.  The management of liquidity relies on information 
regarding the Plan which Principal or its Information Source may or may not be able to 
communicate.   Adviser does not represent, warrant, or guarantee that it will be able to: (a) 
enter into Wrap Agreements covering any or all of the assets of the Account; (b) enter into 
Wrap Agreements or maintain Wrap Agreements with the lowest pricing; (c) maintain 
Wrap Agreements in full force and effect; or (d) manage the Account so that the liquidity of 
the Account will be sufficient to meet each participant-directed transaction when due.  
  

6. Limitation to Book Value Coverage. 
 

a) Wrap Agreement Termination Events. Wrap Providers may elect to terminate their 
Wrap Agreements for certain events. Among these events are: (i) Adviser’s failure 
to cure compliance exceptions to the investment guidelines contained in the Wrap 
Agreement; (ii) changes to the investment guidelines contained in the Wrap 
Agreement without Wrap Provider’s consent (iii) fraudulent or other material 
misrepresentations, such as specific Plan data, made to the Wrap Provider; (iv) 
change of control to the Parent of Adviser; (v) Adviser ceases to serve as stable 
value investment adviser of the Account; (vi) changes in certain key regulations or 
statutes associated with the Plan or a stable value fund; or (vii) failure of the trust to 
be tax qualified.  In the event this Agreement is terminated pursuant to (v) in the 
preceeding sentence, Adviser’s sole responsibility to Principal with respect to the 
Wrap Agreements, will be to use its best efforts to assist Principal to maintain the 
existing Wrap Agreements.  Notwithstanding the foregoing, Adviser shall have no 
obligation to ensure that the Wrap Agreements remain in full force and effect 
following the termination of this Agreement.     
 

b) Defaulted Securities.  In addition to the limitations provided for in this Article II, 
any impairment or default of the underlying securities of the Wrap Agreements 
(“Defaulted Securities”) contribute to the risk that the stable value fund may lose 
value.  These Defaulted Securities may be excluded, in whole or in part, from 
coverage under the Wrap Agreement. These Defaulted Securities would not be 
accorded Book Value protection, but instead would be valued at their impaired 
market value, impacting the value of the stable value fund.   
 

c) Competing Fund Transfer Restrictions.  If the Plan offers an investment option that 
is deemed to be a fund that competes with the stable value fund as defined under a 
Wrap Agreement and a participant in the Plan requests a transfer of assets from the 
Account to a competing fund, Principal must require the participant to invest in an 
investment option other than a competing fund for at least ninety (90) days before 
transferring assets into the competing fund.  The definition of what constitutes a 
competing fund under the Plan is determined by the terms and conditions of each 
Wrap Agreement applicable to the Account.  Generally, a competing fund can be 
described as follows: a money market fund or an investment option available under 
a plan that (a) seeks to maintain 70% or more of its assets invested in investment 
grade, U.S. fixed-income investments with (i) a stated benchmark that has a duration 
of less than or equal to three years or (ii) a long-term objective of maintaining a 
duration of less than or equal to three years; (b) has a guaranteed rate of return; (c) 
the principal is guaranteed; or (d) has a stable value per unit.   
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ARTICLE III 
ACCOUNT ADMINISTRATION 

 
1. Custodial Services.   Adviser will not hold custody of the assets of the Account.  Adviser 

will work with Principal's appointed custodian and will provide necessary and customary 
information to the custodian.  While Adviser may maintain physical possession of 
documentation regarding certain instruments relating to Principal’s Account, such as Wrap 
Agreements, Principal and Adviser agree that the possession of these documents is not 
deemed to be custody of securities by Adviser pursuant to Rule 206(4)-2 of the Advisers 
Act.  Adviser is not authorized to direct delivery, payment (other than the payment of fees), 
or disposition of any of the assets under management except to Principal or through 
instructions provided by Principal to its duly appointed custodian.   
 

2. Operational Support.  Adviser may, from time to time, take action with respect to certain 
operational matters relating to the Account and in furtherance thereof is hereby authorized 
to work with Principal’s appointed custodian to: (a) give and receive confirmations, notices 
or demands with respect to the Account; (b) facilitate the transfer of record of any 
securities, funds or other property as directed in writing by Principal; (c) direct the 
surrender of any securities or other property for the purpose of effecting any exchange or 
conversion thereof or otherwise; (d) deliver securities, order the transfer or delivery thereof, 
and/or order the transfer of record of any securities or titles in a delivery versus payment or 
receive versus payment transaction; or (e) accept delivery of any securities, to pay in cash, 
electronic funds transfer or by checks and/or drafts drawn upon the funds of the Account 
such sums as may be necessary in connection with Adviser’s administration of the Account 
in all cases only in delivery versus payment or receive versus payment transactions.  While 
Adviser maintains full investment discretion of the Account, Adviser may from time to time 
request that Principal provide Adviser with written instructions to facilitate the completion 
of a particular transaction.  With respect to the operational support functions specified in 
this Article III, Section 2, Principal shall provide written instructions if it desires to override 
Adviser’s discretion on any of these matters.  
 

3. Income Reinvestment.  All contributions, and interest, dividend, or other income added to 
the Account, including capital gains from sale of assets, shall be managed by Adviser or an 
External Manager, as applicable, under this Agreement.  Daily investment of principal and 
income shall be effectuated by Adviser or an External Manager, as applicable.  

 
4. Asset Withdrawal.  Principal may at any time, upon written notice, withdraw assets in the 

Account, or the liquidated value thereof.  If the Account is invested in collective funds, 
there may be restrictions on the withdrawal of the assets from the collective funds as 
provided in the applicable collective investment fund agreement.     

 
5. Valuation and Reporting.  Adviser will value the Account daily in a manner which is 

generally consistent with Generally Accepted Accounting Principles in the United States 
(“GAAP”).  The unit value will be calculated each day by 5:00 p.m. Central Time reflecting 
changes in the book value of the assets on that day.  Adviser will provide Principal, or other 
parties as designated in writing by Principal from time to time, with a valuation report of the 
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Account as of the last day of each calendar quarter, or as otherwise agreed by the Parties.  
Principal will provide, or instruct the custodian to provide, Adviser with such reports as to 
the status of the Account as Adviser may reasonably request to meet its obligations under 
this Agreement.  Adviser’s Valuation Policy, which may be updated from time to time by 
Adviser in its sole discretion, and GAAP shall govern with respect to all valuations of the 
Account. 

 
6. Fees.  Adviser shall be paid fees for its services under this Agreement as agreed according 

to the Fee Schedule presented in the attached Exhibit 3.  An affiliate or parent of Adviser 
may receive a portion of any fee paid by Principal to Adviser.  Any such fees may be 
calculated with reference to that affiliate or Parent’s relationship with Principal and role in 
introducing Adviser to Principal.  This payment does not increase the fees paid by 
Principal.  This disclosure is provided in accordance with Rule 206(4)-3(a)(2)(ii) of the 
Advisers Act.     

 
ARTICLE IV 

REPRESENTATIONS AND WARRANTIES 
 

1. Mutual Representations of the Parties.  Principal and Adviser each represent that: (a) it is 
duly authorized and fully empowered to execute, deliver, and perform this Agreement and 
when executed the Agreement will be binding upon Principal and Adviser in accordance with 
its terms, and (b) the terms of this Agreement do not violate any obligation by which it may be 
bound, whether arising by contract, operation of law, or otherwise, which would have a 
material adverse effect on the ability of the Principal or Adviser, as the case may be, to 
perform its obligations under this Agreement. 
 

2. Representations of Adviser. 
 

a) Adviser represents that it is duly organized and in good standing under the laws of the 
State of Delaware, it is registered as an investment adviser under the Advisers Act and 
it maintains adequate procedures to monitor Adviser’s compliance with all applicable 
provisions of the Advisers Act.  Adviser agrees that it shall promptly notify Principal 
of any change in its status as a registered investment adviser.  
 

b) Adviser represents that it has and will use its best efforts to maintain all licenses, 
registrations, approvals and fidelity bonds required in order to perform its duties and 
obligations outlined in the Agreement.  Specifically, Adviser shall endeavor to obtain, 
at its own cost and expense, and keep in force and effect during the term of this 
Agreement, professional liability insurance and ERISA fidelity bond coverage that 
meets the requirements as set forth in Section 412(a) of ERISA covering breaches of 
fiduciary duty under ERISA, errors and omissions.  
  

3. Representations of Principal. 
 

a) Principal represents that the Plan is and shall continue to be qualified under the 
provisions of Section 457(b) of the Internal Revenue Code of 1986, as amended 
(“IRC”) and exempt under the provisions of IRC Section 501(a).  Principal shall 
promptly notify Adviser of any change in its tax status.   
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b) Principal represents and warrants that it has furnished Adviser with true and correct 

copies of all the governing documents relating to the trust that holds the assets of the 
Plan, the Plan and the Account (the “Governing Documents”), together with the 
summary plan description for the Plan.  Principal covenants that it will provide Adviser 
copies of all amendments to the Governing Documents or the summary plan 
description for the Plan promptly following any such amendment or update. 
 

c) Principal represents that the Plan meets any applicable securities law requirements 
necessary for the investments contemplated by the Guidelines, including qualified 
institutional buyer (“QIB”), qualified purchaser, and accredited investor.  Principal will 
notify Adviser if this representation ceases to be true.  The form used by Adviser to 
document the QIB qualifications of the Plan is attached herewith as Exhibit 4. 
 

d) The person signing this Agreement on behalf of Principal acknowledges Principal’s 
status as a “named fiduciary” (as defined in ERISA) with respect to the control and 
management of the assets held in the Account, and agrees to notify Adviser promptly 
of any change in the identity of the trustee of the Plan or any named fiduciary with 
respect to the Account.  Principal agrees to provide Adviser with the Plan’s document 
designating parties who are authorized to execute documents or provide instructions for 
the Plan.  Further Principal shall promptly notify Adviser of any changes to the 
designated parties.  Principal acknowledges that the Account is only a part of the total 
assets of the Plan, and that Adviser is not responsible for overall compliance of the 
Plan with the requirements of, or for Principal’s compliance with any applicable law or 
other agreements which may be binding on the Plan.  

 
ARTICLE V 

ADVISER LIABILITY 
 

1. Standard of Care.  With respect to the services performed by Adviser under this Agreement, 
Adviser is a "fiduciary" as that term is defined in Section 3(21) of ERISA.  The sole standard 
of care imposed upon Adviser by this Agreement is to act in good faith and with the care, skill, 
prudence, and diligence under the circumstances then prevailing that a prudent person acting in 
a like capacity and familiar with such matters would use in the conduct of an enterprise of a 
like character and with like aims.   
 

2. Limitation of Liability.  Adviser shall not be subject to liability for any act or omission in the 
course of, or in connection with, its performance of this Agreement, except in the case of 
willful malfeasance, bad faith, negligence, or the reckless disregard by Adviser of its 
obligations and duties under this Agreement.  Adviser shall have no liability for any loss 
suffered by the Account due to asset value depreciation, unless such losses are solely and 
directly caused by Adviser’s willful malfeasance, bad faith, negligence or reckless disregard.  
Without limiting the generality of the foregoing, Adviser shall have no liability for the failure 
of Principal, or any third party, including an External Manager, acting on behalf of the Plan, to 
provide Adviser with accurate or complete information as specified in this Agreement, 
including, but not limited to the information specified in Article II, Section 2.  Adviser shall 
not be responsible for any loss incurred by reason of any act or omission of the Principal, the 
Plan trustee, Information Source, third party administrator, broker-dealer, External Manager, 
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or any other third party.  In connection with Adviser’s performance of this Agreement, no 
affiliate, officer, director, employee or agent of Adviser shall be subject to any personal 
liability whatsoever to the Principal and the Principal shall look solely to Adviser or External 
Manager, as applicable, for satisfaction of claims or judgments of any nature arising in 
connection with the management of the Account or the transactions contemplated by this 
Agreement.   In no event shall Adviser be liable for punitive damages or any indirect, 
incidental, special, or consequential losses or damages arising under this Agreement. 
 

3. Non-Waiver of Rights.  Nothing in this Agreement shall constitute a waiver by Principal of 
any of their legal rights under applicable U.S. federal securities laws, including ERISA, or any 
other laws whose applicability is not permitted to be contractually waived.   

 
 

 
ARTICLE VI 

MISCELLANEOUS 
 

1. Amendment and Termination.  This Agreement may be amended at any time in writing in 
such manner as may be mutually agreed upon by Adviser and Principal.  It may be 
terminated at any time by either Adviser or Principal upon thirty (30) days written notice to 
the other.  Any fees remaining outstanding and balances owing to Adviser are due at the 
time of termination.  .  In the event of a termination of the Professional Services Agreement 
between Principal and Advisor, this Agreement shall terminate effective upon the 
termination of the Professional Services Agreement.  

2.   
 

3. Notices.  Instructions with respect to transactions to be performed at Principal’s direction 
may be given verbally, by electronic mail or via facsimile.  Verbal instructions must be 
confirmed in writing prior to execution by Adviser of the transaction to which the 
instructions relate.  All notices required to be given under this Agreement, excluding reports 
furnished to Principal, shall be delivered by hand, overnight mail, certified or registered 
mail, electronic mail, or as agreed upon by the parties.  Notices shall be deemed given when 
received at the address specified below or to such other address as either party may specify 
in writing to the other party, and, as to the custodian, at such address as it may specify to 
Adviser in writing, or at such other address as a party to receive notice may specify, given 
in accordance with this provision.  Notices to Adviser shall be directed and mailed as 
follows: 

 
 Galliard Capital Management, LLC 
 LaSalle Plaza - Suite 1400 
 800 LaSalle Avenue 
 Minneapolis, MN  55402 
 Attention:   Senior Managing Principal 
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 With a copy (which shall not constitute notice) to: 
  

Galliard Capital Management, LLC 
 LaSalle Plaza - Suite 1400 
 800 LaSalle Avenue 
 Minneapolis, MN  55402 
 Attention: Galliard Client Service. 
 
 If by electronic mail: galliardclientservice@galliard.com  
 
Notices to Principal shall be directed and mailed as follows: 
 

Denver 457 Deferred Compensation Plan 
c/o Manager of Finance 
201 West Colfax Avenue, Dept. 1010 
Denver, Colorado 80202 

 
With a copy (which shall not constitute notice) to:  

  
Denver City Attorney’s Office 
ATTN: Attorney for Deferred Compensation Plan 
1437 Bannock St., Room 353 
Denver, Colorado 80202 

 
Adviser may rely on any notice from any person reasonably believed to be genuine and 
authorized.   

 
4. Confidential Information.  Except as provided in this Article VI, Section 3, each party 

agrees not to disclose any “confidential information” provided to it by the other party.  The 
term “confidential information” shall not include information which was: (a) in the public 
domain prior to disclosure by publication or otherwise through no breach of this Agreement 
by the disclosing party; (b) known by the disclosing party prior to this Agreement; (c) 
received by the disclosing party through a source other than the non-disclosing party which 
neither is nor was under an obligation of confidentiality to the non-disclosing party; or (d) 
ordered to be disclosed under applicable law, by order of a subpoena or by the requirement 
of a government agency.  Adviser may, in its sole discretion, disclose “confidential 
information” to its affiliates, parent, attorneys, advisers, auditors, agents and the Wrap 
Providers whenever Adviser determines that disclosure is necessary or advisable in 
furtherance of the provision of the services contemplated under this Agreement.  Adviser 
may from time to time provide clients or prospective clients with a representative list of 
Adviser’s current clients.  Adviser is authorized to include the name of the Principal on 
such a list unless specifically directed by Principal in writing to exclude it from such a list.  
Inclusion on such a list does not constitute an endorsement of Adviser for any services 
provided by Adviser or its affiliates. 

 
5. Services to other Clients.  The Parties hereto understand and agree that Adviser and its 

affiliates render investment management advice to others who may or may not have 
investment policies, objectives, and investments similar to those in this Account.  Adviser 
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may continue to give advice and take actions on behalf of such other clients which differ 
from the advice and actions taken in regard to this Account. 

 
6. Written Disclosure Statement.  Principal acknowledges receipt of Adviser's completed 

Form ADV, Part 2 as required by Rule 204-3 under the Adviser’s Act.  If the ADV, Part 2 
or other appropriate disclosure statement was not delivered to Principal at least 48 hours 
prior to Principal entering into this Agreement, then Principal has the right to terminate this 
Agreement without penalty within five (5) business days after entering into this Agreement.  
Principal acknowledges that it has reviewed and understands the risks and the fees 
associated with this Agreement.   

 
7. Assignment.  No assignment of this Agreement shall be made by Adviser or Principal 

without the prior written consent of the non-assigning party. 
 

8. Section Headings.  The headings of sections in this Agreement are inserted for 
convenience and reference and shall not be deemed to be a part of or used in the 
construction of this Agreement. 

 
9. Governing Law and Jurisdiction.  This Agreement and all transactions hereunder shall be 

governed by, interpreted, construed, and enforced in accordance with the laws of the State 
of Minnesota and in the courts of the State of Colorado.   

 
10. Successors and Assigns.  In the event of an assignment, this Agreement shall bind the 

successors and assigns of Principal and shall bind the successors and assigns of Adviser. 
 

11. Severability.  If any provision of this Agreement is held to be illegal or invalid, such 
illegality or invalidity shall not affect the remaining provisions of this Agreement, and such 
remaining provisions shall be construed and enforced as if such illegal or invalid provision 
had never been included therein. 

 
12. Entire Agreement.  This Agreement contains the entire understanding of the Parties and 

supersedes all prior agreements and understandings between the Parties with respect to its 
subject matter.  Each of the exhibits to this Agreement are hereby incorporated into and 
made part of this Agreement. 
 

13. Mutual Drafting.  The Parties to this Agreement are sophisticated and have been 
represented (or have had the opportunity to be represented) by their separate attorneys in 
connection with the negotiation and drafting of this Agreement and any agreements and 
instruments executed in connection herewith. As a consequence, the Parties do not intend 
that the presumptions of laws or rules relating to the interpretation of contracts against the 
drafter of any particular clause should be applied to this Agreement or any document or 
instrument executed in connection herewith, and therefore waive their effects. 

 
14. Force Majeure.   Either party's delay or failure to perform shall be excused and such party 

shall be relieved from any liability for such delay or failure, for so long as, and to the extent 
that, such performance of any of its obligations under this Agreement, is impeded, in whole 
or in part, as a result of a Force Majeure Event.  A “Force Majeure Event” means an event 
that: (a) is beyond the reasonable control of a party; (b) could not reasonably have been 
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foreseen at the time the Parties entered into this Agreement; and (c) the effects of the event 
could not have been avoided or overcome by the affected party.  For the avoidance of 
doubt, and absent proof to the contrary, a Force Majeure Event includes: disasters; 
extraordinary weather conditions; earthquake; elements of nature or acts of God; war 
(whether declared or not); hostilities; invasion; act of foreign enemies; extensive military 
mobilization; insurrection; riot; rebellion; labor strikes; terrorist acts; currency and trade 
restriction; embargo; sanction; government restrictions or orders; exchange, market or other 
regulatory rulings; suspension of trading; computer or communication line failure or failure 
of market centers or transmission failures; plague; epidemic; pandemic; explosion; fire; 
destruction of equipment; or prolonged break-down of transportation.  The non-performing 
party promptly shall notify the other party of the circumstances causing its delay or failure 
to perform.  For as long as such circumstances prevail, the party whose performance is 
delayed or hindered shall continue to use commercially reasonable efforts to minimize the 
length and effect of delays and shall re-commence performance immediately upon the 
ability to do so and no later than the cessation of the Force Majeure Event.  Adviser will 
maintain at all times a business continuity plan that makes provision for prompt and 
efficient handling of any incident which impairs Adviser's ability to perform its obligations 
under this Agreement. 

 
15. Counterparts.  This Agreement may be executed in two or more counterparts, each of 

which shall be an original, but all of which together shall constitute one and the same 
agreement.  Delivery of an executed counterpart of this Agreement by facsimile, including, 
without limitation, by facsimile transmission or by electronic delivery in portable document 
format (“.pdf”) or tagged image file format (“.tiff”), shall be equally effective as delivery of 
a manually executed counterpart thereof. 
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IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be signed by their 
respective duly authorized officers.  By signing this Agreement, the Parties certifiy that they have read 
and understood it, that they agree to be bound by the terms of the Agreement and that they have the 
authority to sign it.   

PRINCIPAL: 

CITY & COUNTY OF DENVER  
DEFERRED COMPENSATION COMMITTEE  
(IN THEIR CAPACITY PURSUANT TO D.R.M.C. §  18-436(A)) 

________________________________________DATE OF SIGNATURE:__________ 
Zlatko Letica, Committee Chair  
as Authorized Representative 

ADVISER: 

Galliard Capital Management, LLC 

By: 

Its:  

Date: 

Senior Managing Principal

12/23/2022

12/28/2022
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EXHIBIT 1 
 

Participation Agreement  
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EXHIBIT 2 
 

Investment Objective & Guidelines 
 

Effective: January 1, 2023 
 
 

INVESTMENT OBJECTIVE AND BENCHMARK 
 
The primary investment objective of the Account is preservation of principal. The secondary objective is 
to provide a stable crediting rate with an average yield that is consistent with the 3-year Constant Maturity 
Treasury yield over a full interest rate/market cycle.  
 
Advisor cannot guarantee that these objectives will be achieved.  

 
I. ACCOUNT BOOK VALUE INVESTMENT GUIDELINES 
 

 A. PERMITTED BOOK VALUE INVESTMENTS 
 
Permitted investments will be limited to GICs, synthetic GICs, separate account GICs and fixed 
income collective funds wrapped by synthetic GICs, cash equivalents, short-term investment funds 
and/or money market funds.  

 
 
B. SECTOR GUIDELINES 
   Maximum  
Account Level  Weighting  
Liquidity Buffer*   50% 
Guaranteed Investment Contracts (GICs)  10%    
Separate Account GICs  50%  
Synthetic GICs  100% 
*The Account’s Liquidity Buffer may consist of short-term money market instruments, money 
market mutual funds, and/or collective investment trusts seeking to maintain a constant unit value 
of $1.00. 

  
C. DIVERSIFICATION GUIDELINES 
 
No more than 3% of the aggregate Account will be invested in traditional GICs from any one 
contract issuer, measured at the time of purchase or at the time of the last deposit to the contract. 
 
Exposure to any one separate account GIC issuer shall be limited to not more than 25% of the 
Account’s assets, measured at the time of purchase or at the time of the last deposit to the contract.  
 
Exposure to any one synthetic GIC issuer shall be limited to not more than 35% of the Account’s 
assets, measured at the time of purchase or at the time of the last deposit to the contract.   
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In the event a contract issuer is terminated, it will not be deemed a violation to the guidelines if the 
remaining issuers exceed the limit.  Galliard will replace the terminated issuer within 180 days or 
obtain client approval for an extension. 
 
D. QUALITY GUIDELINES 
 
The minimum quality rating of traditional GIC, separate account GIC and synthetic GIC issuers 
must be A- or equivalent by at least one Nationally Recognized Statistical Rating Organization 
(“NRSRO”), measured at the time of the initial placement. In the case of a split rating, the higher 
rating shall apply. 
 

II. DURATION GUIDELINES 
 
 The total duration of the securities held in the Account (including the Liquidity Buffer and 

cash/cash equivalents) shall be limited to a maximum of 4.0 years. Duration will be calculated 
using a contract value weighted average duration.   

 
III.  SECURITIES AND INVESTMENTS UNDERLYING THE SYNTHETIC 

GICS AND SEPARATE ACCOUNT GICS OWNED BY THE ACCOUNT 
 
A. PERMISSIBLE SECURITIES AND INVESTMENTS 
 
Under normal circumstances the securities and investments underlying the synthetic GICs and 
separate account GICs owned by the Account will be invested in the following investment 
vehicles and securities: 

 
• Asset backed securities 
• Collective investment funds and pooled separate account GICs (herein “Pooled Vehicles”) – 

Pooled Vehicles will be governed exclusively by the investment guidelines of the Pooled 
Vehicle but will primarily consist of securities and investments listed herein  

• Debt obligations of corporations, financial institutions, or non-corporate credit issuers, 
including both domestic and foreign issuers 

• Direct obligations of a Government Sponsored Enterprise (GSE) and issues or loans 
guaranteed by a GSE  

• Commercial mortgage-backed securities 
• Foreign government debt obligations denominated in U.S. dollars, including sovereigns, 

foreign agencies (government-guaranteed and government-sponsored), foreign local 
governments, and supranationals 

• Municipal securities 
• Private placements, including but not limited to securities issued under 144A and Regulation 

S  
• Residential mortgage-backed securities 
• Money market mutual funds, short-term money market instruments, including but not 

limited to CDs, time deposits, bankers acceptances, commercial paper, repurchase 
agreements, money market mutual funds or short-term investment funds operating pursuant 
to 12 CFR 9.18  
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• U.S. Treasury securities, U.S. Agency securities, and issues or loans guaranteed by the U.S. 
Government or its Agencies  

• Derivative usage shall not introduce risk that is inconsistent with other aspects of these 
guidelines including, but not limited to, exposure to unexpected asset classes, leverage and 
illiquidity.  Derivatives are generally expected to be used such that they hedge or mitigate 
market risk and to gain exposure to asset classes that are consistent with these investment 
guidelines.  The Derivatives that may be used in the Fund include the following: 
o Futures Contracts, including Eurodollar futures, interest rate futures, and Treasury 

futures 
o Options and Swap agreements, including caps and floors, total return swaps, credit 

default swaps, options on interest rate futures, and options on MBS. 
o Rights and warrants, if received as the result of a corporate action or ownership of a 

permissible security or investment 
o TBA securities, forward purchase agreements and mortgage dollar rolls on Agency 

MBS and Agency CMBS subject to the following: 
• The net value of TBA securities and forward purchase agreements shall be 

backed by cash (including STIF) and cash equivalents (defined as investment 
grade fixed income securities with an effective duration of one year or less.) and 

• Net sales of TBA positions shall be covered by like securities deliverable into 
these positions; 

  
B. PROHIBITED SECURITIES AND STRATEGIES 
 
Under normal circumstances, the securities and investments underlying the synthetic GICs and 
separate account GICs owned by the Account shall not invest in the following prohibited 
securities and strategies:  
 

o Equity securities (except equity or equity-like securities received as the result of a 
corporate action associated with a permissible security or investment) 

o Investments used for leverage  
o Non-U.S. dollar denominated securities  
o Short sales (except mortgage TBA sales where the portfolio holds sufficient deliverable 

securities to cover the net TBA sale or intra-day short sales of Treasury securities to 
facilitate trading that are covered by close of the same business day) 

o Writing of uncovered call options and uncovered put options  
  
IV. POOLED INVESTMENT VEHICLE SELECTION CRITERIA  
  

Section IV sets forth the requirements with respect to the investment vehicles utilized in the 
Account, other than the assets of the Account invested in the Account’s Liquidity Buffer.  
GICs and the Account’s Liquidity Buffer are not subject to the requirements of this Section IV. 
The Account’s Liquidity Buffer shall be categorized as Cash and Cash Equivalents.  
 
 
A. DIVERSIFICATION GUIDELINES  
 
Each collective investment trust underlying the synthetic GICs and any separate account GICs 
held by the Account shall require that no more than 5% of the Account will be invested in any 
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single asset backed or non-government mortgage backed issuing trust and no more than 3% of the 
Account will be invested in the securities of any other single issuer. For purposes of this 
limitation, the trust or special purpose corporation that holds the associated collateral shall be 
deemed the issuer for any non-agency RMBS, non-agency CMBS or asset-backed security. U.S. 
Government debt obligations, agency RMBS (including TBAs), and agency CMBS are exempt 
from these issuer maximums.  

 
B. QUALITY GUIDELINES 
 
Each collective investment trust underlying the synthetic GICs and any separate account GICs 
held by the Account shall require that all securities will be rated investment grade (BBB- or 
equivalent) or better by at least one Nationally Recognized Statistical Rating Organization 
(“NRSRO”) at the time of purchase. Securities that are downgraded below investment grade 
(BBB- or equivalent) may be held in Advisor’s discretion. 

 
In addition, each collective investment trust and separate account GICs shall require that the 
weighted average credit quality of the securities held by the Account shall be maintained at a 
minimum rating of AA- or equivalent.  In the case of a split rating on a security, the higher rating 
shall apply.  

 
For purposes of this Section IV.B, unrated securities which rank pari passu with a rated security of 
the same issuer will be considered to have the same rating as the rated security. For securities 
guaranteed by another entity, the guarantor’s rating may be used in cases where a security does not 
carry its own rating.  
 
 
C. PROVISION OF UNDERLYING PORTFOLIO GUIDELINES 
 
On an annual basis, Advisor will furnish Principal with a current copy of the investment 
guidelines of any fixed income collective investment trust or separate account GIC held by the 
Account.  
 
 

 
* * * * 
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EXHIBIT 3 
 

Fee Schedule 
 

Adviser will calculate and custodian will debit the custody account an annualized fee using the fee 
schedule below.  
 

Total Account Value Management Fees 
First $100 million of Assets Under 
Management  

0.15%  per annum 

Next $100 million of Assets Under 
Management  

0.10%  per annum 

Balance of Assets Under Management 0.07%  per annum 
 

The fees will be calculated and accrued daily based on the Account’s prior day net assets and reflected in 
the Account’s daily net asset value (“NAV”) and will be paid quarterly from the assets in arrears. 
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EXHIBIT 4 
 

Certification of Qualified Institutional Buyer (“QIB”) 
 
Client: ______________________________________________________________ 
 
In connection with the purchase or purchases of privately offered securities pursuant to Rule 144A (the 
“Rule”) under the Securities and Exchange Act of 1933 (the “Act”), the above listed client certifies that it 
is familiar with the Rule.  The client also certifies that the information contained in this certification 
regarding the representations and warranties that it is a QIB as defined by the Rule may be relied upon by 
Galliard Capital Management, LLC. (“Galliard”) when engaging in transactions involving privately 
offered securities on behalf of the client.  The client certifies that it is a QIB per the description(s) selected 
below: 
 
 
PLEASE PLACE A CHECK MARK IN EACH APPLICABLE BOX 
 
 
A.  The client, in aggregate, owns and invests on a discretionary basis at least $100 million in Eligible 

Securities that are not affiliated with the client. 
 

“Eligible Securities” means: 
 

In determining the aggregate amount of securities owned and invested on a discretionary basis by an 
entity, the following instruments and interests shall be excluded: (1) bank deposit notes and 
certificates of deposit; (2) loan participations; (3) repurchase agreements; (4) securities owned but 
subject to a repurchase agreement; and (5) currency, interest rate and commodity swaps.  

 
The aggregate value of securities owned and invested on a discretionary basis by an entity shall be 
the cost of such securities, except where the entity reports its securities holdings in its financial 
statements on the basis of their market value, and no current information with respect to the cost of 
those securities has been published. In the latter event, the securities may be valued at market.  

 
In determining the aggregate amount of securities owned by an entity and invested on a discretionary 
basis, securities owned by subsidiaries of the entity that are consolidated with the entity in its 
financial statements prepared in accordance with generally accepted accounting principles may be 
included if the investments of such subsidiaries are managed under the direction of the entity, except 
that, unless the entity is a reporting company under Section 13 or 15(d) of the Exchange Act, 
securities owned by such subsidiaries may not be included if the entity itself is a majority-owned 
subsidiary that would be included in the consolidated financial statements of another enterprise. 

 
  

City and County of Denver

x

 Deffered Compensation Plan
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B. The client is one of the following entities: 
 

i.  An organization that is:  
 

(1) described in Section 501(c)(3) of the Internal Revenue Code; or 
(2) a corporation (other than a bank as defined in Section 3(a)(2) of the Act or a savings and loan 
association or other institution referenced in Section 3(a)(5)(A) of the Act or a foreign bank or 
savings and loan association or equivalent institution); or 
(3) a partnership; or  
(4) a limited liability company; or 
(5) a Massachusetts or similar business trust. 

 
ii.  An insurance company as defined in Section 2(a)(13) of the Investment Company Act of 1940 

(the “Investment Company Act”). A purchase by an insurance company for one or more of its 
separate accounts, as defined by Section 2(a)(37) of the Investment Company Act, which are 
neither registered under Section 8 of the Investment Company Act nor required to be so registered, 
shall be deemed to be a purchase for the account of such insurance company. 

 
iii.  An investment company registered under the Investment Company Act or any business 

development company as defined in Section 2(a)(48) of the Investment Company Act. 
 
iv.  A small business investment company licensed by the U.S. Small Business Administration 

under Section 301(c) or (d) of the Small Business Investment Act of 1958 or any rural business 
investment company as defined in Section 384A of the Consolidated Farm and Rural 
Development Act. 

 
v.  Any plan established and maintained by a state, its political subdivisions, or any agency or 

instrumentality of a state or its political subdivisions, for the benefit of its employees (a 
governmental employee benefit plan). 

 
vi.  An employee benefit plan within the meaning of Title I of the Employee Retirement Income 

Security Act of 1974 ("ERISA"). 
 
vii.  A trust fund whose trustee is a bank or trust company and whose participants are exclusively 

plans of the types identified in (v) or (vi) immediately above, except trust funds that include as 
participants individual retirement accounts or H.R. 10 plans. 

 
viii.  A business development company as defined in Section 202(a)(22) of the Investment Advisers 

Act of 1940 (the "Advisers Act"). 
 
ix.  An investment adviser registered under the Advisers Act. 

 
x.  An Institutional Accredited Investor, as defined in rule 501(a) of the Act.  

____________________________________________________________________________ 
 
 
 
 

x
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Client:    DOES NOT meet the definition of QIB as detailed above 
  
   Investment guidelines do not allow 144A securities 
 
 
 
________________________   ___________________________ 
Authorized Signature (Client)    Date 
 
For Galliard Use Only 

 
Client meets the definition of a QIB due to the following definition: 
 
The client, in aggregate, owns and invests on a discretionary basis at least $100 million in Eligible 
Securities that are not affiliated with the client and the client is any one of the following: 
 

i.   Any plan established and maintained by a state, its political subdivisions, or any agency or 
instrumentality of a state or its political subdivisions, for the benefit of its employees (a 
governmental employee benefit plan).  
 

ii.   An employee benefit plan within the meaning of Title I of ERISA. 
 

 
 

Galliard Signature  
 
______________________________________ 
 
 
Name    
 
______________________________________ 
 
 
Date:__________________________________ 

 
 

 
 
 
 
 
 
 
 
 

 

12/28/2022
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FIRST AMENDMENT TO AGREEMENT FOR SERVICES 
 
This agreement for services amendment (the “Services Amendment”) to that certain Agreement for 
Services dated January 1, 2023, (the “Services Agreement”) is made effective as of December 1, 2024, 
by and between the City and County of Denver, a municipal corporation of the State of Colorado (the 
“City”) and Galliard Capital Management, LLC, a Delaware Company with its principal place of 
business located at 800 LaSalle Avenue, Suite 1400, Minneapolis, MN 55404, jointly (“the parties”).  

 
WHEREAS, the parties desire to amend the Services Agreement by entering into this Services 

Amendment.   
 

NOW THEREFORE, the parties agree as follows: 
 
 

1. Section 2.c. of the Services Agreement is hereby deleted and replaced with the following: 
 
“The City hereby adopts and ratifies agreements with Wells Fargo Bank, N.A. that were signed 
by a prior Committee as an integral part of the services provided by Galliard as contemplated in 
Exhibit A (“Wells Fargo Agreements”). The Wells Fargo Agreements attached as “Exhibit 1” to 
Exhibit A hereto, are amended and replaced with the Application Form entitled the “Allspring 
Collective Investment Trust Galliard Collective Investment Trust Application Form” along with 
related amendments and schedules attached thereto (including the “Application Form” and 
amendments thereto).”. 
 

2. Exhibit A to the Services Agreement is hereby amended by including the First Amendment to 
Investment Management Agreement attached to this Services Amendment. 
 

3.  Except to the extent modified by this Services Amendment, the remaining provisions of the 
Services Agreement shall remain in full force and effect.  In the event of a conflict between the 
provisions of the Services Agreement and those of this Services Amendment, this Services 
Amendment shall control. 

 
4. This Services Amendment may be executed in two or more counterparts, each of which shall be 

an original, but all of which together shall constitute one and the same agreement.   Delivery of 
an executed counterpart of this Services Amendment by facsimile, including, without limitation, 
by facsimile transmission or by electronic delivery in portable document format (“.pdf”) or 
tagged image file format (“.tiff”), shall be equally effective as delivery of a manually executed 
counterpart thereof. 
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SIGNATURE BLOCKS 

 

 

CITY & COUNTY OF DENVER  
DEFERRED COMPENSATION COMMITTEE  
(IN THEIR CAPACITY PURSUANT TO D.R.M.C. §  18-436(A)) 
 
 
________________________________________ DATE OF SIGNATURE:__________ 

11/19/2024

Gregory T. King, Committee Chair  
as Authorized Representative 
 
 
 
GALLIARD CAPITAL MANAGEMENT, LLC 
 
 
 
BY:_________________________________  DATE OF SIGNATURE:___________ 

11/21/2024

 
NAME: _________________

Mike Norman

_____________ 
 
TITLE: _________________

President

______________ 
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FIRST AMENDMENT TO INVESTMENT MANAGEMENT AGREEMENT 
 
This amendment (the “Amendment”) to that certain Investment Management Agreement dated January 
1, 2023, (the “Agreement”) is made effective as of December 1, 2024, by and between Galliard Capital 
Management, LLC, a corporation organized under the laws of the State of Delaware ("Adviser") and the 
City and County of Denver Deferred Compensation Committee, acting as an agent of City and County 
of Denver, a municipal corporation of the State of Colorado ("Principal"). The Principal is a “named 
fiduciary” (as defined in Section 402 of the Employee Retirement Income Security Act of 1974, as 
amended (“ERISA”)), authorized to appoint one or more investment advisers to manage the assets of 
Denver Employee’s Voluntary Deferred Compensation Plan and Trust (the “Plan”).  

 
WHEREAS, the Adviser and Principal (the “Parties”) desire to amend the Agreement by 

entering into this Amendment.   
 

NOW THEREFORE, the Parties agree as follows: 
 

AGREEMENT 
 

1. Exhibit 1 to the Agreement is hereby deleted and replaced with Exhibit 1 attached to this 
Amendment. 
 

2. Except to the extent modified by this Amendment, the remaining provisions of the 
Agreement shall remain in full force and effect.  In the event of a conflict between the 
provisions of the Agreement and those of this Amendment, this Amendment shall 
control. 
 

3. This Amendment may be executed in two or more counterparts, each of which shall be 
an original, but all of which together shall constitute one and the same agreement.   
Delivery of an executed counterpart of this Amendment by facsimile, including, without 
limitation, by facsimile transmission or by electronic delivery in portable document 
format (“.pdf”) or tagged image file format (“.tiff”), shall be equally effective as 
delivery of a manually executed counterpart thereof. 
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PRINCIPAL: 
 
CITY & COUNTY OF DENVER  
DEFERRED COMPENSATION COMMITTEE  
(IN THEIR CAPACITY PURSUANT TO D.R.M.C. §  18-436(A)) 
 
 
________________________________________ DATE OF SIGNATURE:__________ 

11/19/2024

Gregory T. King, Committee Chair  
as Authorized Representative 
  

 
 
 

ADVISER: 
 
Galliard Capital Management, LLC    
 
 
By: ____________________________   
 
Its: ____________________________ 

President

  
 
Date: __________________________ 

11/21/2024
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Allspring Collective Investment Trust 
Galliard Collective Investment Trust 

Application Form 

This Application must be completed and returned to SEI Trust Company (the “Trustee”) in order f
“Eligible Plan,” as such term is defined in the Declaration of Trust for the Allspring Collective Inves
Trust as established April 1, 2022, as amended from time to time, and the Declaration of Trust f
Galliard Collective Investment Trust, as established January 2, 2024, as amended from time to
(individually, "Allspring Declaration of Trust” and “Galliard Declaration of Trust”, collectively the “Decla
of Trusts”), (hereinafter, such Eligible Plan may be referred to as a “Plan”) to participate in the All
Collective Investment Trust and/or the Galliard Collective Investment Trust.  A Plan’s final acceptanc
the Trusts is contingent upon approval by an officer of the Trustee at the principal office of the Truste
Allspring Collective Investment Trust and the Galliard Collective Investment Trust collective are refer
as the “Trusts”. 

The Galliard Collective Investment Trust’s adviser is Galliard Capital Management, LLC.  The All
Collective Investment Trust’s adviser is Allspring Global Investments, LLC (each, as context dictate
“Adviser”). 

This Application can be used to invest into one or both of the Trusts. 

Please complete and forward to: 

SEI Trust Company
One Freedom Valley Drive 
Oaks, Pennsylvania 19456 
Attention: Collective Investment Trust Administration 
Email:  cittrade@seic.com.

Contract provisions prevent the Trustee from accepting assets into the Trusts without a complete
accepted Application.  Any defined term used herein and not otherwise defined shall have the me
given to such term in the Declaration of Trusts. 

I. INFORMATION BEING PROVIDED BY:

(  ) Plan Trustee (including a plan trustee or the Board of Trustees of a Taft-Hartley Plan)
(  ) Registered investment adviser acting as an investment manager to a Plan
(  ) Plan sponsor or investment committee/other named fiduciary (“Plan Sponsor”)
(  ) Trustee or investment manager on behalf of a group trust or collective investment trust (“CIT
(  ) Officer of the insurance company on behalf of a separate account

II. PLAN INFORMATION

Note:  Complete section A if the Plan is a pension or profit-sharing plan qualified under Section 40
the Internal Revenue Code of 1986, as amended (the “Code”) including a church plan, a government
as defined in Section 414(d) or 457(b) of the Code, a retirement income account under Section 403
of the Code, a plan described in Section 1022(i)(1) of the Employee Retirement Income Security 
1974, as amended (“ERISA”) or a collective investment trust.  Complete section B if the Plan is a se
account of an insurance company.  All Plans complete section C. 
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A. PLAN INFORMATION (If other than a separate account of an insurance company) – complete 
those items that apply: 

Legal Plan Name:   ________________________________________________________________ 
 
Type of Plan:   _______________________________________________________________________ 
 (e.g., “401(k) plan”, “money purchase pension plan”, “pooled employer plan”, “government plan”, 
“church plan”, “collective investment trust” etc.) 
 
Plan Tax ID Number:   ________________________________________________________________ 
 
Three-Digit Plan Number:   __________________________________________________________ 
  
If different, the nine-digit identification number used on the Plan’s Form 5500 or other regulatory filing:  
 
____________________________________________________________________________________ 
 
For investor qualification and anti-money laundering compliance purposes, for each investor that is a 
“Master Trust” subject to ERISA and/or Section 4975 of the Code, please list below the plan names and 
plan numbers for each employee plan whose assets are held by the Master Trust (attach additional sheets 
if necessary).  Alternatively, Schedule D to the Master Trust’s most recent Form 5500, if current and 
complete, may be submitted in lieu of a separate list. 
 
 ___________________________________________________________________________________ 
 
____________________________________________________________________________________ 
 
Plan Administrator/Recordkeeper:  ________________________________________________________ 
  
Phone Number:  ______________________________________________________________________ 
  
Plan Trustee(s):  ______________________________________________________________________ 

B. PLAN INFORMATION (If a separate account of an insurance company): 

Separate Account Name:   ______________________________________________________________ 
 
Tax ID Number:  ______________________________________________________________________ 
 
Insurance Company:   ________________________________________________________________ 
  
Insurance Company Address:   __________________________________________________________ 

C. STATUS AS A MULTIEMPLOYER PLAN 

Is the Plan a “multiemployer plan” (or collectively bargained plan maintained by more than one employer, 
usually within the same or related industries, and a labor union, often referred to as a "Taft-Hartley plan”), 
as defined in Section 3(37) of ERISA? 

 Yes (   )  No (   ) 
 

Allspring Collective Investment Trust Application 
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III. PLAN SPONSOR INFORMATION 

Note:  Complete section A if the Plan Sponsor is a privately-held company, the Board of Trustees of a Taft-
Hartley Plan, a governmental plan or a church plan.  Complete section B if the Plan Sponsor is (or is 
affiliated with) a publicly-traded company. 

A. PLAN SPONSOR INFORMATION (If Plan Sponsor is a privately-held company, the Board of 
Trustees of a Taft-Hartley Plan, a governmental plan or a church plan): 

Plan Sponsor:    ______________________________________________________________________ 
 
Address:   _______________________________________________________________________ 

B. PLAN SPONSOR INFORMATION (If Plan Sponsor is (or is affiliated with) a publicly-traded 
company): 

Plan Sponsor:    ______________________________________________________________________ 
 
Address:  ___________________________________________________________________________ 

Ticker: ___________    Exchange:  ______________________________________________________  

IV. ACCOUNT INFORMATION 

Primary Contact:  _____________________________________________________________________ 

Telephone Number:  __________________________ Email Address:  ___________________________ 

NSCC TRADING  

Will this account be traded via the NSCC?                

Yes (   )  No (   ) 

If “yes”, please complete Schedule C, NSCC Information. 

V. AUTHORIZED PERSONS 

The Plan shall provide a list of individuals who are authorized to provide instructions to SEI Trust Company 
(each, an “Authorized Person” and collectively, the “Authorized Persons”) using the Authorized Persons 
form attached to this Application.   
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VI. WIRE INSTRUCTIONS FOR REDEMPTIONS (NOT REQUIRED FOR NSCC TRADED 
ACCOUNTS) 

Bank Name ABA

Bank Address

Beneficiary Account Name Beneficiary Account Number

For Further Credit Account Name For Further Credit Account Number
 

Note:  Changes to wire instructions must be signed by an Authorized Person and sent in writing to SEI 
Trust Company prior to the effective date of the change.   

VII. AUTHORIZATION 

A. The undersigned hereby: 

1. appoints the Trustee as trustee of the Plan with respect to assets of the Plan invested in 
the Trusts through the Funds listed in Schedule A; authorizes the Trustee to hold, invest 
and reinvest the assets of the Plan invested in the Trusts in accordance with the terms of 
the Declaration of Trusts; and in the case of a Plan subject to ERISA, appoints the Trustee 
as investment manager to the Plan with respect to the assets of the Plan invested in the 
Trusts; 

2. authorizes the Trustee to appoint one or more investment advisers to assist in managing 
the assets of the Trusts; 

3. agrees that the Trustee shall be entitled to compensation for its services as set forth in the 
applicable Schedule of Fees of the Disclosure Memorandum (“Schedule of Fees”) and for 
reimbursement of its reasonable expenses;  

4. agrees to notify the Trustee promptly (and in every event within 5 business days) if the 
Plan ceases to qualify as an “Eligible Plan” as defined in the Declaration of Trusts or if 
there are any material changes to the information provided in this Application;  

5. solely with respect to any individual account plan, agrees to maintain or cause a third party 
to maintain separate records for each Plan and individual participant therein, which records 
shall reflect the units purchased and redeemed and unit balances of such individual 
participant; 

6. to the extent not prohibited by law, agrees to indemnify and hold harmless the Trustee, any 
investment adviser the Trustee has appointed, and the Trusts, from claims, liability, or 
losses that arise out of the undersigned's failure to comply with the Trusts’ admission or 
withdrawal procedures or that arise out of any misrepresentation by the undersigned 
contained in this Application (although nothing in this Application shall be interpreted or 
construed as imposing any liability on any individual trustee of any Participating Plan that 
is also a multiemployer plan, as identified in Section II(C) of this Application);  
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7. authorizes the Trustee and each properly appointed investment adviser to share 
information regarding the Plan with each other for the purpose of administering and 
operating the Trusts, as well as providing investment advice to the Trustee with respect to 
the Trusts; 

8. agrees to receive monthly statements of transactions via the SEI Trust Company website 
(“Website”) rather than individual transaction confirmations;  

9. acknowledges that the Trustee, or an investment adviser to the Trusts, as applicable, shall 
vote, or refrain from voting, all proxies with respect to securities held in the Fund in 
accordance with its proxy voting policies, guidelines, and procedures in effect from time to 
time (“Proxy Voting Policies”) and, the undersigned acknowledges receipt of the Proxy 
Voting Policies via the Website and has no objection to the use of the Proxy Voting Policies 
for the Trusts; and 

10. if placing a trade on a date other than the intended trade date, agrees to place any desired 
future dated trade no more than the number of calendar days set forth in the then-
applicable policies and procedures in advance of the intended trade date via email or fax 
using the Trustee’s applicable form and taking the actions to settle any requested future 
dated purchase trades on a timely basis. 

VIII. STABLE VALUE CRITERIA – APPLICABLE ONLY TO PLANS INVESTING IN ONE OR MORE 
STABLE VALUE FUNDS OF THE GALLIARD COLLECTIVE INVESTMENT TRUST 

If the Eligible Plan identified in Section II of this Application is a “Master Trust”, the undersigned agrees that 
each of the following representations and warranties are being provided by each underlying plan invested 
in the Stable Value Fund and governed by such Master Trust. 
 
The undersigned hereby represents and warrants, for so long as the Plan is invested in the Stable Value 
Fund: 
 
A.  Participant Actions Not Due to Suggestion, Persuasion or Influence of a Plan Fiduciary.  With 
 the exception of (i) default investments made to a "qualified default investment alternative", 
 (ii) Permitted Communications (as that term is defined in the Galliard Declaration of Trust), (iii) 
 where the Plan offers a participant-level advice program to its participants and beneficiaries, 
 and (iv) where the Plan offers a managed account program, Plan participants and beneficiaries 
 exercise their own independent judgments in taking actions under the Plan, which actions are not 
 due to the suggestion, persuasion, influence or direction of the Plan Sponsor or a plan fiduciary. 

B.  Restrictions on Withdrawals.  The Plan and the undersigned acknowledge and agree that the 
Galliard Declaration of Trust places strict restrictions and conditions on withdrawals from the 
Galliard Trust and the Stable Value Fund.  The undersigned acknowledges and agrees that it will 
not permit withdrawals to be made from the Stable Value Fund unless such withdrawals are in full 
satisfaction of the Stable Value Fund’s withdrawal restrictions and conditions. 
 
The following summarizes certain withdrawal provisions contained in the Galliard Declaration of 
Trust and the applicable Disclosure Memorandum and is not meant to be a complete summary.  
 

C.  Restrictions on Qualifying Participant Withdrawals and Transfers 
 
The Plan represents and warrants that it has established policies and procedures so that the Plan 
will process Stable Value Fund withdrawals as “Qualifying Participant Withdrawals” only if they 
meet all of the terms and conditions for Qualifying Participant Withdrawals under the Galliard 
Declaration of Trust. In addition, as required by the Galliard Declaration of Trust, the Plan prohibits 
direct transfers from the Stable Value Fund to a Competing Investment Option and requires that 
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assets transferred from the Stable Value Fund to a non-Competing Investment Option must remain 
invested in one or more non-Competing Investment Options for a period of at least 90 days before 
such assets may be transferred to a Competing Investment Option.  
 

The undersigned acknowledges and agrees that the Galliard Declaration of Trust defines the 
terms “Qualifying Participant Withdrawals,” “Participant-Initiated Withdrawal” and “Competing 
Investment Option” as follows: 
 

 A “Qualifying Participant Withdrawal” means a withdrawal from a Participating Plan 
resulting from the participant’s death, disability, retirement, termination from 
employment, divorce, hardship, or mandatory in-service withdrawal, participant-directed 
transfers to a non-Competing Investment Option, the issuance of a participant loan, 
required distributions, complying with a qualified domestic relations order, a rollover 
distribution, or other permitted withdrawals, if such benefits are paid from the 
Participating Plan’s assets funding the benefit. For the purpose of transferring assets to 
a Competing Investment Option made available for participant-directed investments 
within the applicable Participating Plan, when the plan’s terms or administrative 
procedures prohibit direct transfers from the Stable Value Fund to a Competing 
Investment Option and require the assets transferred from the Stable Value Fund to a 
non-Competing Investment Option remain invested in a non-Competing Investment 
Options for a period of at least 90 days before further transfer to a Competing Investment 
Option.   

 A  withdrawal from the Stable Value Fund  by a participant or beneficiary of a 
Participating Plan that are made as a result of: (A) a change in law applicable to the 
Stable Value Fund, Participating Plans or the Trust or (B) the delivery of a 
communication that is designed to induce or influence, a participant not to invest in the 
Stable Value Fund or to transfer assets from the Stable Value Fund (other than 
Permitted Communications) are not Qualified Participant Withdrawals.       

 A “Competing Investment Option” means any investment option, fund or product made 
available for participant-directed investments within the applicable Participating Plan that 
(a) seeks to maintain 80% or more of the assets in investment grade U.S. fixed income 
securities that have a: (i) stated benchmark duration of less than two years, or (ii) long-
term objective of maintaining a duration of less than two years, or (iii) long-term target 
duration less than two years; (b) has a guaranteed rate of return; (c) the principal amount 
of which is guaranteed to an individual participant or beneficiary of a Participating Plan; 
or (d) the Trustee, in its sole discretion and with written notice to the Participating Plan, 
determines may pose a competitive risk to the Fund.  

 
Qualifying Participant Withdrawals generally will be paid in cash by the next business day following 
receipt of proper notice.  The amount withdrawn as a Qualifying Participant Withdrawal shall be 
equal to the value, determined as of the preceding business day, of the Stable Value Fund Units 
being withdrawn.  The Trustee may delay for up to 30 days any Qualifying Participant Withdrawal 
in order to maintain liquidity for the Galliard Collective Investment Trust and the Stable Value Fund 
or if the Trustee determines that immediate withdrawal may have an adverse impact on the Galliard 
Collective Investment Trust and the Stable Value Fund.  

 
The undersigned represents and warrants that each request for a Qualifying Participant Withdrawal 
must be provided pursuant to procedures established by the Trustee and that such request for 
withdrawal shall be deemed to be a representation and warranty from the Plan and its investing 
fiduciary that such withdrawal meets the terms and conditions of the Galliard Declaration of Trust 
for a Qualifying Participant Withdrawal and the Plan is otherwise administered as required by the 
Galliard Declaration of Trust.   
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If required by the Trustee, the undersigned shall provide evidence or a certification from a fiduciary 
of the Plan or its sponsor to confirm that the Plan has been administered in accordance with these 
terms and conditions and the terms and conditions of the Galliard Declaration of Trust and the 
Plan’s terms (i.e., plan document, the investment options or other investment products made 
available under the Plan, the withdrawal methodology for the investment option which includes the 
Stable Value Fund, etc.) as represented in this Application.  The Plan and the undersigned further 
acknowledge and agree that the Trustee may, in its sole discretion, deny or refuse to honor any 
request for a participant-directed withdrawal made as a Qualifying Participant Withdrawal if the 
Trustee determines that, promptly following the request, insufficient evidence is provided to verify 
compliance with the terms and conditions of the Declaration of Trust and the Plan’s terms or a 
participant-directed withdrawal requested or previously made fails to meet the terms and conditions 
of the Galliard Declaration of Trust for a Qualifying Participant Withdrawal.  In addition, a failure to 
administer the Plan and Qualifying Participant Withdrawals in accordance with these terms and 
conditions and the terms and conditions of the Galliard Declaration of Trust or the Plan may result 
in the Plan’s forced withdrawal from the Stable Value Fund and the application of a Withdrawal 
Reduction (as defined below) against the Plan’s remaining interest in the Stable Value Fund.   

 
Restrictions on Plan-Level Withdrawals
 
In addition to Qualifying Participant Withdrawals, a Plan may request a partial or total withdrawal 
from the Stable Value Fund upon proper notice to the Trustee (a “Plan-Level Withdrawal”) pursuant 
to procedures established by the Trustee.  After the Trustee has acknowledged receipt of written 
notice, the Trustee shall provide the Plan written notice that such request shall be fulfilled in 
accordance with the procedures of the Deferred Book Value Plan Withdrawal.   
 

For purposes of Plan-Level Withdrawals, the undersigned acknowledges and agrees that a 
“Deferred Book Value Plan Withdrawal” means a withdrawal of a Plan’s interest in the Stable 
Value Fund which the Trustee will act in good faith to make by the 1st business day that follows 
the date that is twelve (12) months after the Trustee’s receipt of a proper request for a Plan-
Level Withdrawal (the “Deferred Payment Date”), or the Trustee may accelerate the payment 
date, upon notice to the Plan if in the Trustee’s sole discretion, an earlier withdrawal is consistent 
with its fiduciary obligations to the Galliard Collective Investment Trust and is permitted by the 
Stable Value Fund’s Investment Contracts (each accelerated payment, is an “Accelerated 
Payment”).  The amount withdrawn as a Deferred Book Value Plan Withdrawal is equal to the 
value of the Stable Value Fund Units being withdrawn, determined as of the preceding business 
day, and is not subject to a Withdrawal Reduction. 

 
Please refer to the applicable Disclosure Memorandum for a description of the Stable Value 
Fund’s Investment Contracts, including the risks associated with investing in such Stable Value 
Fund’s Investment Contracts.   

Plan-Level Withdrawals made to a Plan may be made in cash or ratably in kind, or partly in cash 
or in kind, as determined in the Trustee’s discretion to be in the best interest of the Stable Value 
Fund and as provided in the Galliard Declaration of Trust and as permitted by applicable law.  
 
A request to withdraw from the Stable Value Fund may only be rescinded if such request is sent to 
the Trustee in writing and only if consented to by the Trustee, which consent may be withheld in its 
sole discretion.  In the event that a Plan requests the Trustee to delay the payment of a Deferred 
Book Value Plan Withdrawal for any reason beyond the Deferred Payment Date, to the extent that 
such Plan has submitted its request to delay the distribution at least forty-five (45) days prior to the 
scheduled Deferred Payment Date, the Trustee may delay such payment for a period of up to six 
months (or in the case of an Accelerated Payment, to a date that is before the Deferred Payment 
Date) if the Trustee determines, in good faith, that such delay is consistent with its fiduciary 
obligations to the Galliard Collective Investment Trust, the Stable Value Fund and its Participating 
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Plans.  If a Deferred Book Value Plan Withdrawal has not occurred within six months after the 
Deferred Payment Date due to the Plan’s reluctance or inability to accept payment, the Plan shall 
be deemed to have rescinded its original request for a Deferred Book Value Plan Withdrawal.
 
Until the actual withdrawal date of a Plan’s Stable Value Fund Units, the Plan shall remain an 
investor in the Stable Value Fund to the extent of such Stable Value Fund Units and its remaining 
investment, and shall bear the full investment risk of its investment.  Any withdrawal will be valued 
as of the actual withdrawal date, and not the date requested (or the withdrawal date prior to any 
applicable suspension). 

The Plan and the undersigned acknowledge and agree that the Trustee shall be fully protected in 
following the instructions of a withdrawing Plan.   
 
The Plan and the undersigned acknowledge and agree that in the absence of proper direction from 
the withdrawing Plan, the Trustee may in its sole discretion move the assets of the withdrawing 
Plan to a general trust account that the Trustee or its affiliate establishes, and shall be entitled to 
charge fees for services against the Plan’s assets held in such general trust account in accordance 
with the Trustee’s (or the affiliate’s, as applicable) then current schedule of fees for such services.  
Except as required by law, the Trustee shall have no liability for any amount by which the assets of 
any Plan so distributed in accordance with the withdrawal provisions of the Galliard Declaration of 
Trust have a value lower than as determined pursuant to the Galliard Declaration of Trust.  
 
Other Restrictions on Withdrawals from the Stable Value Fund 
 
The undersigned acknowledges and agrees that the Trustee may, in its sole discretion, delay any 
withdrawals if the aggregate value of withdrawals from all Participating Plans and participants and 
beneficiaries therein requesting withdrawals exceed the amount of uncommitted cash and the liquid 
investments available on the withdrawal date, or if the Trustee determines that such suspension is 
in the best interests of the Stable Value Fund or the Galliard Collective Investment Trust, including 
for reasons the Trustee determines are beyond its control. 

 
THE UNDERSIGNED REPRESENTS AND WARRANTS THAT THE INFORMATION, TERMS, 
REPRESENTATIONS AND WARRANTIES CONTAINED HEREIN ARE TRUE, COMPLETE AND 
CORRECT AS OF THE DATE HEREOF AND SHALL BE DEEMED MADE AS OF EACH DAY 
THAT THE PLAN HOLDS STABLE VALUE FUND UNITS AND THE ACT OF HOLDING SUCH 
STABLE VALUE FUND UNITS WILL BE EVIDENCE OF SUCH REAFFIRMATION.  THE 
UNDERSIGNED AGREES TO NOTIFY THE TRUSTEE IMMEDIATELY OF ANY CHANGES IN 
SUCH INFORMATION OR IF THE UNDERSIGNED BECOMES AWARE OF ANY INACCURACY 
IN SUCH INFORMATION AND TO PROVIDE UPDATED INFORMATION. 

IX. REPRESENTATIONS AND WARRANTIES 

A. The undersigned represents and warrants that: 

1. the information set forth in this Application is true and correct; 

2. the undersigned has received the Declaration of Trusts and the applicable Disclosure 
Memorandum, as may be amended from time to time, and has relied solely upon these 
documents and the material incorporated by reference therein in executing this Application, 
understands that participation in the Trusts are governed entirely by the terms and 
conditions of the Declaration of Trusts, the applicable Disclosure Memorandum, and 
acknowledges that the Trustee shall determine, in its sole discretion, the acceptability of 
any documents the undersigned has furnished to it; 

3. the Plan is an Eligible Plan as defined in the Declaration of Trusts; 
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4. the Plan is expressly authorized under its governing instrument and by applicable law to 
invest in commingled investment vehicles such as a collective investment trust or group 
trust such as the Trusts, regardless of whether the Trustee is the Plan’s trustee, investment 
manager, or otherwise a fiduciary or a party-in-interest of the Plan, and by the execution of 
this Application, the governing provisions of the Trusts shall be adopted and incorporated 
by reference into the Plan (and each underlying Plan in the case of a collective investment 
trust or insurance company separate account) and become a part thereof.  Further, it has 
furnished to the Trustee documentation evidencing the foregoing representations, in the 
form of an executed copy of the Plan and its related trust agreement, or if the current Plan 
documents do not permit investment in the Trusts, a copy of a resolution amending the 
Plan or its related trust, authorizing investment in collective trusts such as the Trusts, 
adopting and incorporating the Trusts into the Plan (and each underlying Plan in the case 
of a collective investment trust or insurance company separate account), appointing the 
Trustee to serve as trustee, and in the case of a Plan subject to ERISA, appointing the 
Trustee to serve as investment manager of certain Plan assets pursuant to the Declaration 
of Trusts; or in lieu of copies of the foregoing documentation, (i) it has furnished to the 
Trustee the representations and warranties contained in Section VIII(A)(3) of this 
Application (confirming that it is an “Eligible Plan” and that it will remain an “Eligible Plan” 
at all times during the Plan’s investment in the Trusts); (ii) by execution of the Application 
for the Trusts, adopts and incorporates the Trusts into the Plan, (iii) appoints the Trustee 
to serve as trustee of the Plan with respect to the assets of the Plan invested in the Trusts, 
and, (iv) in the case of a Plan subject to ERISA, appoints the Trustee to serve as investment 
manager of assets of the Plan invested in the Trusts; 

5. the investment securities and investment techniques permissible for the Trusts are 
authorized under the Plan's governing instruments and applicable law; 

6. the undersigned has received and agrees to the Schedule of Fees in effect under the 
Declaration of Trusts, as the same may be amended from time to time in accordance with 
the Declaration of Trusts; 

7. the undersigned has read and understands the admission and withdrawal provisions 
outlined in the Declaration of Trusts and the applicable Disclosure Memorandum; 

8. the undersigned is either an authorized representative of the Plan Sponsor or an 
Authorized Person of the Plan and has the authority and power under ERISA or other 
applicable law to execute this Application on the conditions and terms set forth herein.  If 
the undersigned is an authorized representative of the Plan Sponsor with respect to any 
Plan subject to ERISA, the undersigned is a fiduciary as described in Section 402(a)(2) of 
ERISA; and 

9. the individuals listed on Schedule B of this Application are all authorized by the fiduciary of 
the Plan to access information on the Trusts and the specific Funds listed on Schedule A 
contained on the Website (and are subject to the Terms and Conditions of Use as found 
on the Website, as may be amended by the Trustee from time to time) and that the 
undersigned shall notify the Trustee promptly if any modifications are required to the list of 
individuals who are authorized to access the Website or any of their respective email 
addresses at any time during the Plan’s investment in the Trusts. 

B. If the Plan (1) is a pension or profit-sharing plan qualified under Section 401(a) of the Code, (2) is 
 a governmental plan as defined in Sections 414(d) and/or 457(b) of the Code, or (3) a church plan 
 under Section 410(d) of the Code, (4) is an Eligible Plan, and its related trust, has either received 
 or been submitted for a favorable determination letter from the Internal Revenue Service confirming 
 the Plan's current tax exempt status, (5) has adopted via a standardized adoption agreement, a 
 prototype plan and trust which has received a favorable opinion letter from the Internal Revenue 
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Service, or (6) has adopted a volume submitter plan and trust, that the Plan has received a 
 favorable approval letter from the Internal Revenue Service. 

C. If the Plan (including its related trust as applicable) is a governmental plan as defined in Section 
 414(d) or 457(b) of the Code, the undersigned further represents and warrants that: 

1. the Plan is for the exclusive benefit of its participants and their beneficiaries; 

2. the purpose of the Plan is the distribution of corpus and income, if any, accumulated under 
the Plan to the Plan's participants or their beneficiaries;  

3. no part of the corpus or income of the Plan shall be used or diverted to any purpose other 
than the exclusive benefit of the participants and their beneficiaries prior to the satisfaction 
of all the Plan's liabilities to such participants and beneficiaries; and 

4. the Plan is not funded by an annuity contract described in Section 403(b) of the Code. 

D. If the Plan (including its related trust as applicable) is a church plan as defined in Section 414(e) of 
 the Code, the undersigned further represents and warrants that: 

1. the Plan is for the exclusive benefit of its participants and their beneficiaries; 

2. substantially all of the participants included in the plan are employees of a church or a 
convention or association of churches and their beneficiaries; and 

3. the Plan was not established and is not maintained primarily for the benefit of employees 
and their beneficiaries who are employed in connection with one or more unrelated trades 
or businesses (within the meaning of Section 513 of the Code). 

E. If the Plan (including its related trust as applicable) is a “pooled employer plan” as defined in Section 
 3(43) of ERISA, the undersigned further represents and warrants that: 

1. the Plan meets the requirements set forth under Sections 3(43) and 3(44) of ERISA and 
any regulations thereunder;  

2. the Plan is (a) an individual account plan established or maintained for the purpose of 
providing benefits to the employees of two or more employers; and (b) a pension or profit-
sharing plan qualified under Section 401(a) of the Code, the related trusts of which are 
exempt from tax under Section 501(a) of the Code; 

3. the Plan is not (a) a multiemployer plan (as identified in Section II(C) of this Application); 
or (b) a plan maintained by employers that have a common interest other than having 
adopted the Plan; 

4. the Plan allows the removal of any employer covered by the Plan that fails to (a) comply 
with the rules of the Plan or (b) take actions required of such employer for the Plan to meet 
its status as a qualified plan under Section 401(a) of the Code; 

5. the undersigned is the “pooled plan provider” as defined in Section 3(44) of ERISA and 
Section 413(e)(3) of the Code of the Plan [and] meets the requirements set forth therein 
and any regulations thereunder; 

6. the undersigned has been designated by the terms of the Plan as a named fiduciary, as 
the Plan Administrator (as that term is defined in Section 3(16)(A) of ERISA) and as the 
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person responsible for the performance of all administrative duties which are reasonably 
necessary to ensure that the Plan and each employer in the Plan complies with the terms 
of ERISA and the Code; and 

7. prior to operating as a pooled plan provider, the undersigned registered with the 
Department of Treasury and the Department of Labor pursuant to the requirements set 
forth in Section 413(e)(3)(A)(ii) of the Code and Section 3(44) of ERISA and any regulations 
thereunder and provided all required information and confirms that it will remain the pooled 
plan provider at all times during the Plan’s investment in the Trust). 

F. If the Plan is a collective investment trust, the undersigned further represents and warrants that: 

1. the Plan has either received or has requested or will request on a timely basis a favorable 
determination letter from the Internal Revenue Service (“IRS”), to the extent necessary 
under IRS procedures, confirming the Plan's tax exempt status; and 

2. the Plan has obtained representations and warranties from each of its participating plans 
comparable to those set out in in this Section IX. 

G. If the Plan is a separate account of an insurance company, the undersigned further represents and 
 warrants that: 

1. the Plan has obtained representations and warranties from each of its participating plans 
comparable to those set out in this Section IX;  

2. the assets of the separate account are insulated from the claims of the insurance 
company’s general creditors; and  

3. the separate account is excluded from the definition of an investment company under 
Section 3(c)(11) of the 1940 Act. 

H. The governing document or instrument of the Plan expressly provides that it is impossible for any 
 part of the corpus or income of the Plan to be used for, or diverted to, purposes other than for the 
 exclusive benefit of the Plan participants and beneficiaries. 

I. A responsible Plan fiduciary or official independent of the Trustee has received the disclosure 
 required by ERISA Regulation Section 2550.408b-2 or other law to similar effect, as applicable, 
 and has determined to its satisfaction that the compensation to be received by the Trustee and the 
 Adviser pursuant to the Schedule of Fees and otherwise as described in such disclosure is 
 reasonable in relation to the services provided.  

J. The undersigned promises to indemnify and hold harmless the Trustee, the Adviser and the Trust 
 from any and all claims, losses, or liability which may arise from any information set forth herein 
 not being true and correct (although nothing in this Application shall be interpreted or construed as 
 imposing any liability on any individual trustee of any Participating Plan that is also a multiemployer 
 plan, as identified in Section II(C) of this Application). 

X. PROHIBITED TRANSACTIONS 

IF THE PLAN OR ITS ASSETS ARE SUBJECT TO ERISA AND/OR SECTION 4975 OF THE CODE, 
PLEASE PROVIDE THE INFORMATION REQUESTED BELOW.   

If the Plan is not subject to ERISA and/or Section 4975 of the Code or if any question in this section 
of the Application does not apply, please clearly indicate as “Not Applicable.” 
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A. Restrictions on Employer Securities or Real Property.  Please list any applicable restrictions on, or 
prohibitions against, the acquisition or holding by a Fund in which the Plan invests of any “employer 
securities” or “employer real property” (as such terms are defined in Section 407 of ERISA) with 
respect to the Plan and list any such restricted “employer securities” or “employer real property” 
and the Fund(s) to which the restriction applies.  In addition, please provide identifying information 
for each such restricted security or asset (e.g., ticker symbols, CUSIP numbers, etc.).  Attach 
additional pages if necessary.    

(Please write "Not Applicable" below if no such restriction applies to the Plan’s investment in a Fund.) 

List Security/Asset & Identifying Info Fund(s) to Which Restriction Applies Nature of Restrictions

-
___________________________________________________________________________________ 
___________________________________________________________________________________  

___________________________________________________________________________________ 
___________________________________________________________________________________  

___________________________________________________________________________________ 
___________________________________________________________________________________  

 (Attach additional pages if necessary.) 

B.   QPAM Compliance.  Please list below the name of each Plan fiduciary and of each other person 
or entity who (i) has the authority to (a) make the Plan’s investment in the Trust, (b) appoint or 
terminate the Trustee as a manager of the assets of the Plan invested in the Trust, or (c) otherwise 
negotiate the terms of the Plan’s investment in the Trust and (ii) is (or who has an affiliate, as 
described in Part VI(c) of Prohibited Transaction Class Exemption (“PTCE”) 84-14, as amended) a 
securities or commodities broker or dealer, bank or trust company, insurance company, or financial 
intermediary engaged in the business of dealing in securities, commodities, or derivative 
instruments, or other financial institution.   

 (Please write "Not Applicable" below if neither the Plan Sponsor, its affiliates nor any person or 
entity acting in connection with the Plan’s decision to invest in the Trust or maintain its interest in 
the Trust,  or in connection with the negotiation of the Plan’s investment in the Trust (or its affiliates) 
is a securities or commodities broker or dealer, bank or trust company, insurance company, or 
financial intermediary engaged in the business of dealing in securities, commodities, or derivative 
instruments, or other financial institution.) 

 List the name of each such person or entity that is a securities or commodities broker or dealer, 
bank or trust company, insurance company, or financial intermediary engaged in the business of 
dealing in securities, commodities, or derivative instruments, or other financial institution.   

 ___________________________________________________________________________________  

(Attach additional pages if necessary.) 

C.   Related Plan Investments.  Please list all plans (other than the Plan) established or maintained by 
(i) the same employer (or affiliate thereof as described in Section VI(c)(1) of PTCE 84-14) or (ii) the 
same employee organization, and the assets of which are directly or indirectly invested in a Fund 
in which the Plan invests. 

(Please write "Not Applicable" below if no other related plan invests in any Fund in which the Plan 
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invests.) 

Name of Other Related Plan Name of Fund(s) In Which Plan Invests

___________________________________________________________________________________

___________________________________________________________________________________ 

___________________________________________________________________________________  

 (Attach additional pages if necessary.) 

D.   Multiple Employer Plans.  If the Plan is a multiple employer plan, please list the name of each 
employer that is a “substantial employer” with respect to the plan within the meaning of Section 
4001(a)(2) of ERISA or would be a “substantial employer” if 5% were substituted for 10% in that 
definition.  Complete Section E if the Plan is a pooled employer plan as described under Section 
IX(E) of this Application. 

(Please write "Not Applicable" below if the Plan is not a multiple employer plan.) 

Name of Employer 

___________________________________________________________________________________ 

___________________________________________________________________________________ 

___________________________________________________________________________________  

(Attach additional pages if necessary.) 

E. Pooled Employer Plans. If the Plan is a pooled employer plan as described under Section IX(E) of 
this Application, please list the name of each employer that has adopted the Plan.  Please only 
complete if the Plan is a pooled employer plan. 

 ___________________________________________________________________________________ 

 ___________________________________________________________________________________ 

 ___________________________________________________________________________________  

F. State Law or Other Investment Restrictions.  If the Plan is not subject to ERISA or Section 4975 of 
the Code, such as a governmental plan or church plan, but is subject to restrictions on investments 
under applicable law, the Plan’s governing documents, or otherwise that are applicable to 
investments made by the Funds, the undersigned has provided complete information about such 
restrictions below. 

 
(Please write “Not Applicable” below if the Plan is not subject to such restrictions.) 

 ___________________________________________________________________________________ 

 ___________________________________________________________________________________ 
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___________________________________________________________________________________  

(Attach additional pages if necessary.) 

G.   Plan Signatory Agreement to Update Information.  The Plan signatory acknowledges and agrees 
that the Trustee and Adviser will rely on the information provided in this Section X in discharging 
their responsibilities under the Trust and the Plan signatory agrees to update these lists as 
necessary to maintain their accuracy on an ongoing basis for so long as the Plan maintains an 
investment in the Trust and will alert the Trustee, in writing, if it becomes aware of any inaccuracy 
or changes.   

 
H. The undersigned promises to indemnify and hold harmless the Trustee, the Adviser and the Trust 

from any and all claims, losses, or liability which may arise from any information set forth herein 
not being true and correct (although nothing in this Application shall be interpreted or construed as 
imposing any liability on any individual trustee of any Participating Plan that is also a multiemployer 
plan, as identified in Section II(C) of this Application). 

   
XI. MISCELLANEOUS 

A. The undersigned acknowledges and agrees that the terms, representations, and warranties 
 contained herein shall be deemed made as of each date additional contributions are made to the 
 Trust on behalf of the Plan.  The Board of Trustees of any Participating Plan that is a multiemployer 
 plan (as identified in Section II(C) of this Application) agrees to promptly provide the Trustee with 
 additional information regarding its continued status as a tax-qualified plan under Section 401(a) of 
 the Code from time to time as the Trustee may reasonably request. 

B. This Application shall be construed according to the laws of the Commonwealth of Pennsylvania 
 without giving effect to any choice or conflict of law provision, except to the extent pre-empted by 
 ERISA. 

C. In the event of any conflict between the terms of this Application and the terms of the Declaration 
 of Trusts, the latter shall govern. 

D. In the event of a change in the identity of any Plan Sponsor affiliates listed in Section III (Plan 
 Sponsor Information), or any of the persons listed in Section X (Prohibited Transactions), or the 
 status of the Plan as an “individual account plan” (Plan Information) each such list as may be 
 amended from time to time hereunder, the undersigned shall promptly provide the updated 
 information to the Trustee. 

E. To the extent that a Plan is subject to disclosure under Section 101(k) of ERISA, the undersigned 
 agrees to notify the Trustee of any request from any participant in the Plan to disclose information 
 regarding the Trustee, the Adviser or the Trust (other than disclosure as noted below) that may 
 contain “proprietary information”. The Plan Administrator (as that term is defined in Section 
 3(16)(A) of ERISA) shall provide the Trustee with prompt notice of such request, and shall give the 
 Trustee five (5) business days to notify the Plan Administrator as to whether the information 
 contains any proprietary information of the Trustee or Adviser.  If the Trustee does not respond 
 within the five (5) business days, the Plan Administrator may assume that the information is not 
 proprietary and may disclose the information as it deems required.  Notwithstanding anything to 
 the contrary, the Trustee represents that no proprietary information is contained in either (i) any 
 annual report filed with the U.S. Department of Labor for the Fund (including, but not limited to, the 
 annual financial statements filed with such filing); and (ii) unless specifically marked “proprietary”, 
 any monthly, quarterly, semi-annual and annual financial reporting provided to the Plan by the 
Allspring Collective Investment Trust Application 
Galliard Collective Investment Trust Application  Page 14 of 21 
SEI - 362365 

THIS DOCUMENT CONSTITUTES PROPRIETARY INFORMATION OF SEI TRUST COMPANY 
 



Trustee. 

F. To the extent the Plan is a pooled employer plan as described in Section IX(E) of this Application,
the undersigned agrees to (1) satisfy the reporting requirements with respect to the Plan under
Sections 103 and 104 of ERISA, (2) maintain its status as a pooled plan provider and the Plan’s
status as a pooled employer plan under Section 413(e) of the Code and Sections 3(43) and 3(44)
of ERISA at all times during the Plan’s investment in the Trust. The undersigned agrees that it will
promptly remove any employer covered by the Plan that fails to (1) comply with the rules of the
Plan or (2) take actions required of such employer for the Plan to meet its status as a qualified plan
under Section 401(a) of the Code. The undersigned agrees to notify the Trustee immediately of
any action by any governmental authority revoking, or intending to revoke, its registration status as
a pooled plan provider.

G. The undersigned acknowledges, by signing below, it has consented to receive required disclosures
regarding the Trust via the Website, including, but not limited to, a copy of (i) any updated
Declaration of Trusts and/or applicable Disclosure Memorandum prepared for the Trusts, (ii) the
annual audit for the Trusts, (iii) disclosures required under ERISA (including, but not limited to,
Sections 2550.408b-2, 2520.103-1 and, for any “covered individual account plan”, 2550.404a-5 of
the U.S. Labor Regulations), (iv) the privacy notice the Trustee; and (v) all monthly statements.
The undersigned agrees to retain, or to cause the appropriate Plan representative to retain, copies
of such documents so that the appropriate Plan representatives may access such documents in
the future.  To access any such information provided to the Plan representatives via the Website,
the undersigned agrees that it shall maintain the appropriate computer access to (a) open and view
Microsoft Word documents, (b) open and view Macromedia Flash Player viewer software (which is
available for download free of charge at www.soft32.com), (c) open and view Portable Document
Format (“.pdf”) files (which requires Adobe Acrobat software, which is available download free to
charge at www.adobe.com), and (d) utilize browser software such as Microsoft Internet Explorer,
Google Chrome or similar browser software, and communications access to the Internet (which
may be subject to a charge).  The Trustee agrees to notify the undersigned if there is any material
change in the software requirements for electronic delivery of information via the Website.  Further,
the undersigned acknowledges that the Trustee shall not archive information that becomes
outdated except as may be required pursuant to law, rule or regulation to which the Trustee and
the Trust are subject.  Therefore, if the Plan desires to keep a permanent record of information
relating to its account(s) in the Trust, it should cause the appropriate Plan representative to
download such information provided on the Website to a hard drive or other electronic storage
medium.  The Trustee and its affiliates will notify the Plan when information on the Website has
been updated and it is the responsibility of the Plan’s authorized users of the Website to review
such updates on a regular basis.  The undersigned acknowledges that Website access will be
restricted to key documents after the Plan’s full withdrawal from the Trust and subsequently
terminate following the end of the Trust’s next fiscal year end after the Plan’s full withdrawal from
the Trust.  Finally, if the undersigned, or any authorized representative of the Plan determined that
it no longer agrees to the electronic delivery of information (which may be revoked without the
imposition of any penalty or fee), the appropriate authorized Plan representative should contact the
Trustee at 1-610-676-2369 or via email at cittrade@seic.com.

 [Remainder of Page Left Intentionally Blank]
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Trustee, Investment Manager, Plan Sponsor or Agreed to and Accepted by:
Officer of the Insurance Company on behalf of a 
Separate Account SEI Trust Company

By:  _______________________________ By:  ______________________________

Print Name:  _________________________ Print Name:  _________________________

Title:  _______________________________ Title:  _______________________________

Date:  _______________________________ Date:  _______________________________



SEI Trust Company 

Authorized Persons

Instructions:   This form is to be used for any “Eligible Plan,” as Signature
such term is defined in the Declaration of Trust for Galliard
Collective Investment Trust and/or the Allspring Investment Trust, 
as amended from time to time, (“Declaration of Trusts”) 
(hereinafter, such Eligible Plan may be referred to as a “Plan”). Name

The individuals listed on this form should be those who are 
authorized by the Plan to provide instructions to SEI Trust Title
Company.

If you wish to add, delete, or change the names of your authorized Signature
signers, you must submit a new, fully executed authorized signers 
form with all signatures which will supersede all previous 
authorized signers forms on file.  SEI Trust Company will rely on 
the most recent authorized signers form received and processed Name
by it at the time of the processing of your request.  Regulatory and 
compliance requirements may require that you provide an updated 
authorized signers form periodically. Title

Please complete and forward to:
Signature

SEI Trust Company
One Freedom Valley Drive is/are duly authorized by the Plan to act on its behalf in connection 
Oaks, Pennsylvania 19456 with the SEI Trust Company account identified in this form (the 
Attention: Collective Investment Trust Administration  “Account”).  I further certify that the named individuals are 
OR Fax: 484-676-2369  authorized to request maintenance to the above Account, and to 
OR Email:  cittrade@seic.com execute any necessary forms in connection with such requests.

Account Information The Plan hereby agrees to indemnify and hold SEI Trust Company 
and its affiliates harmless from and against any loss, cost, liability, 
or expense incurred by any of them in connection with any actions 

Plan Name taken upon written instructions reasonably believed by SEI Trust 
Company or its affiliates to have originated from the named 
individuals (although nothing in this Application shall be interpreted 

SEI Account Number (To be completed by SEI Trust Company or construed as imposing any liability on any individual trustee of 
once application has been approved) any Participating Plan that is also a multiemployer plan, as 

identified in Section II(C) of this Application). The authority of the 
named individuals to act on behalf of the Plan shall remain in full Authorized Persons force and effect until written revocation by Plan Sponsor is 
delivered to SEI Trust Company; provided, however, that neither 

Note: Attach additional sheets if there are more than four SEI Trust Company nor its affiliates shall have any liability for 
Authorized Persons. actions initiated before having had a reasonable amount of time to 

act upon the revocation.
As Plan Sponsor of _________________________________ 
(name of Plan), I, _______________________ hereby certify that: Signature of Plan Sponsor

To the above, I, _________________________, a Name
duly appointed officer of the Plan Sponsor, set my 
signature on:

Title

Date
Signature

Signature of Plan Sponsor

Name
Title

Title
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SCHEDULE A
FUNDS 

The following Fund(s) are designated as investments for the Plan. Please check the appropriate Fund(s) and the 
Plan’s Initial Contribution amount. 

Fund Name - Galliard Collective Investment Trust  Initial Investment Amount 

   Non-Stable Value Funds 

Galliard Intermediate Core Fund A $ ______________________

 Galliard Short Core Fund F $ ______________________ 

 Galliard Intermediate Core Fund L $ ______________________ 

 Galliard Intermediate Core Fund C $ ______________________ 

 Galliard Intermediate Core Fund E $ ______________________ 

 Galliard Intermediate Core Fund J $ ______________________ 

 Galliard Intermediate Core Fund N $ ______________________ 

 Galliard Intermediate Core Fund Q $ ______________________ 

Stable Value Funds 

 Galliard Managed Income Fund Core $ ______________________ 

 Galliard Managed Income Fund D $ ______________________ 

 Galliard Managed Income Fund MC $ ______________________ 

 Galliard Stable Return Fund Core $ ______________________ 

Galliard Stable Return Fund B $ ______________________

 Galliard Stable Return Fund C $ ______________________ 

 Galliard Stable Return Fund E $ ______________________ 

 Galliard Stable Return Fund F $ ______________________ 

 Galliard Stable Return Fund J $ ______________________ 

 Galliard Stable Return Fund K $ ______________________ 

 Galliard Stable Return Fund L $ ______________________ 

 Galliard Stable Return Fund M $ ______________________ 

 Galliard Stable Return Fund N $ ______________________ 
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Galliard Stable Return Fund O $ ______________________

 Galliard Stable Return Fund Q $ ______________________ 

Galliard Stable Return Fund R $ ______________________

 Galliard Stable Return Fund S $ ______________________ 

 Galliard Stable Return Fund T $ ______________________ 

Galliard Stable Return Fund U $ ______________________

 Galliard Stable Return Fund W $ ______________________ 

Galliard Stable Return Fund X $ ______________________

 Galliard Stable Return Fund PN $ ______________________ 

 Galliard Stable Return Fund PN15 $ ______________________ 

 Galliard Stable Return Fund PN25 $ ______________________ 

 Galliard Stable Return Fund PN35 $ ______________________ 

 Galliard Stable Return Fund PN60 $ ______________________ 

 Galliard Stable Return Fund PI $ ______________________ 

 Galliard Stable Return Fund PI35 $ ______________________ 

Fund Name – Allspring Collective Investment Trust

 Allspring Short-Term Investment Fund A $ ______________________ 

 Allspring Short-Term Investment Fund II $ ______________________ 

Total Initial Contribution              ________________ 

Estimated Date of Initial Contribution        _________________
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SCHEDULE B 
INDIVIDUALS AUTHORIZED BY THE PLAN TO ACCESS THE WEBSITE 

Name Email Address Relationship to Plan   Phone Number 
(see categories below)* 

(Attach Additional Sheets If Necessary) 

*Please identify the Relationship to Plan as one of the following:

Plan Sponsor*       
Plan Trustee 
Plan Administrator* 
Recordkeeper    
Consultant       
Custodian       
Other Third Party 

* At least one individual authorized to access the Website must be designated as an authorized representative of
the Plan Sponsor or Plan Administrator (as those terms are defined in ERISA).
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SCHEDULE C 
NSCC TRADING INFORMATION 

 
Please complete Schedule C only if you answered “Yes” to the question in Section IV. 
 

Trading Firm Information 

Firm Name: ____________________________ NSCC Membership ID Number: ____________________

Main Contact: ________________________ Telephone Number: ______________________________

Trading as:       TRUST (   ) BROKER DEALER (   ) TPA (  )

Clearing Firm: __________________________ Clearing Firm ID Number: _________________________
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