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ANSWERS TO SUBMITTED QUESTIONS 

 

1) What is the current aggregate asset value of the Children’s Trust? 

A) ~$206 million 

2) What kinds of investments are allowed currently?   

A) See IPS, pages 11-12 

3) Do you have an investment policy that pertains specifically to this pool of capital?   

A) Yes, see Appendix C on page 19-20 of IPS. However, I expect these to meaningfully change 

in the coming months. Currently, distributions are done as one-time, full distributions. There’s 
potential to update distributions to occur over several years. Changing the time horizon of our 

investments would lead to increasing equity exposure across all age categories. 

4) What spending do you expect to make from this portfolio?   

A) Using 2025 cash flows as our benchmark, we experienced ~$14m in contributions and ~$19m 

in distributions. 

5) Are there any special screens (industry exclusions) that apply to this portfolio (e.g. is it 

fossil fuel free)? 

A) No screens exist at this moment. Our Trust Investment Commission has been tasked with 

providing an SRI Policy draft for consideration, so this may be a 2027 discussion with these 

assets. 

 



6) Can you share any information on the custody arrangements currently in place and 

what is and is not working with your current provider? 

A) Charles Schwab is the current custodian for these assets. This was setup a decade ago to 

provide another layer of oversight, so in that sense, it’s working. There is not a noteworthy 
problem with this provider. 

7) How many accounts are there? 

A) There’s one pooled trust account that holds all the assets. Within that account, we have four 
age-based asset allocations that we use to track balances and performance relative to each of 

their benchmarks. In total, our recordkeeper then splits the assets among ~1,900 individual 

beneficiaries. 

8) Can you provide the name of the current investment consultant and manager? 

A) Our current investment consultant is Morgan Stanley, and our current Investment manager is 

Key Bank. 

9) What fees do they charge? 

A) Non-answer here. Please submit your most competitive pricing structure and rates 

independent of our current relationships. 

10) Can you provide the portfolio's current holdings? 

• JPMorgan US Equity L 

• TIAA-CREF Large-Cap Gr Idx Instl 

• TIAA-CREF Large-Cap Value Idx Inst 

• iShares Russell 2000 Growth ETF 

• Undiscovered Managers Behavioral Value Fund 

• Harding Loevner International Eq Instl 

• iShares Core MSCI Total Intl Stk ETF 

• Goldman Sachs GQG Ptnrs Intl Opps Instl 

• JPMorgan Core Bond 

• Guggenheim Total Return Bond Fund 

• Vanguard Total Bond Mkt Index Fd 

• Doubleline Total Return Bond 

• Vanguard Ultra-Short-Term Bond Fund 

• Baird Short Term Bond Fund 

• SPDR Bloomberk Barclays Invt Gr Flt Rt ETF 

• PIMCO Mortage Opp & Bond Fd Inst 

• PIMCO Enhanced Short Maturity Active ETF 



11) Can you provide a copy of the Nation's investment policy? 

A) Yes, attached. 

12) What is the size of the fund? 

A) ~$206 million 

Scope and Engagement Structure 

13) We anticipate responding primarily to the Investment Advisory Services role, with the 

expectation of selecting and overseeing best-in-class external investment managers 

rather than using proprietary products. Does the Nation view that as a responsive 

approach? 

A) This approach is consistent with our currently hired Investment Advisory service providers. 

Not to say we’re looking exclusively for this approach either. 

14) Is the Nation open to respondents bidding a single service component such as Advisory 

only, or does it prefer proposals covering multiple components or a fully integrated 

solution? 

A) Yes, we’re open to single bids, multi-bids, and all-service bids. While the potential to 

combine roles and gain efficiency is appealing, we’re committed to finding the best provider and 
value for each role. 

15) For the advisory role, is the advisor expected to have discretion, meaning the authority 

to make and implement investment decisions within the approved policy without 

seeking approval for each change, or is the advisor expected to bring recommendations 

to the Nation for approval before any change is made? 

A) No expectation yet. We have both types of relationships with our current investment 

managers. Please explain if one of these advisory implementations allows you to perform that 

role better, along with potential service and cost differences. 

16) As part of prudent fiduciary structure, we would expect custody to remain with an 

independent qualified custodian, separate from the advisor and managers, so that the 

party holding the assets is distinct from the parties advising on and managing them. 

Does the Nation intend to preserve that separation of duties? 

A) We’ve split the duties in the past for the exact reasons you’ve mentioned. However, we’re 
open to hearing the case why together may make sense and how oversights can be maintained, if 

anyone responding believes that’s the most compelling solution. 

17) Would the Nation prefer recordkeeping and beneficiary administration remain 

independent of the advisor, or is it open to combining those functions? 



A) We have no preference. We’ve split duties in the past, but are interested in hearing the best 
service ideas in this RFP – whether split or combined. 

18) In weighing responses, how does the Nation balance potential cost savings from 

bundling services with one firm against access to best-in-class specialists and the 

independence of separated roles? 

A) See Section 4.11 of the RFP document. 10% of points available will be scored on cost. 

Trust Overview 

19) What is the current market value of the Children's Trust Fund? 

A) ~$206 million 

20) Approximately how many individual beneficiary accounts are maintained? 

A) The trust holds assets for ~1,900 beneficiaries. 

21) Are all assets invested the same way in a single pool, or are different investments used 

based on a beneficiary's age? If age-based investing is used, what are the age groups, 

and how is each group invested according to policy? 

A) See Appendix C on pages 19-20 of the IPS. However, I expect these to meaningfully change 

in the coming months. Currently, distributions are done as one-time, full distributions. There’s 
potential to update distributions to occur over several years. Changing the time horizon of our 

investments would lead to increasing equity exposure across all age categories. 

22) What is the current distribution policy for the Trust, including at what ages 

beneficiaries receive distributions and how much is distributed at each age? 

A) To qualify for distribution, in usual situations, three criteria must be met: 1) Age 18+; 2) High 

School Diploma or equivalent (or age 24+); and 3) completion of our financial literacy program 

of 17 classes. 

Currently, when a member qualifies for distribution, a full distribution is made. However, this 

may likely be amended in the coming months. We don’t yet have the specifics to provide, 
however, we’d expect it to be a distribution over several years, and include General Welfare 

types of exceptions for additional, early distributions. 

23) What are the Nation's top priorities or concerns regarding the Trust today? 

A) The Nation is trusted to be fiduciaries to our member beneficiaries. This includes transparent 

and understandable reporting, clear and accurate communication to all impacted, and prudent 

investment management demonstrating both risk mitigation and fair real returns. 

Current Provider Structure and Fees 



24) Would the Nation identify the current providers serving as Investment Advisor, 

Investment Manager or Managers, Custodian, and Recordkeeper or Beneficiary 

Administrator? 

A) Our current investment advisor is Morgan Stanley, Our current Investment manager is Key 

Bank. Our current custodian is Charles Schwab. Our current recordkeeper is Providence. 

25) Are the current provider fees, individually and in total, available so we can assess where 

the provider model could gain efficiencies or savings? 

A) Non-answer here. Please submit your most competitive pricing structure and rates 

independent of our current relationships. 

26) Are any fees currently bundled or embedded, for example manager, custody, or 

platform fees netted from returns, rather than billed explicitly? 

A) We will be considering the total, combined fees of our providers, regardless of payment 

source. 

27) What prompted the Nation to conduct this review at this time? 

A) We are doing our due diligence to ensure we’re aligned with the right service providers at the 
right costs, given our current needs. 

28) What aspects of the current provider structure are working well, and what would the 

Nation most like to improve? 

A) There seems to be a high level of confidence and transparency with our current process. We 

get the right data to make decisions and our beneficiaries get the right data to plan around. 

There’s great educational material available to help educate. 

Opportunities for improvement may come with efficiencies and role clarifications. 

Investment Program 

29) Can a copy of the Investment Policy Statement be made available? 

A) Yes, attached. 

30) Can the Nation provide the current asset allocation and target ranges, along with a 

summary of investments employed? 

A) Yes, see Appendix C on page 19-20 of IPS. However, I expect these to meaningfully change 

in the coming months. Currently, distributions are done as one-time, full distributions. There’s 
potential to update distributions to occur over several years. Changing the time horizon of our 

investments would lead to increasing equity exposure across all age categories. 



Investments employed are equities, fixed income, and minimal cash equivalents. We utilize mutual fund 

and ETFs, both active and passive strategies. 

31) Does the portfolio currently hold private or illiquid investments such as private equity, 

private credit, real estate, or alternatives? If so, what are the approximate allocation, 

valuation methodology, and outstanding capital call or commitment obligations? 

A) No 

32) How is the portfolio rebalanced today, including frequency and tolerance bands, and 

who currently holds authority to execute reallocations or manager changes? 

A) See Appendix C on page 19-20 of IPS for tolerance bands. In practice, the minimums and 

maximums do not generally trigger rebalances. Instead, cash flows in and age band movements have 

been used to review and maintain allocations. The dollar value per allocation has been tracked by our 

recordkeeper and shared with our asset manager. The asset manager and consultant review allocations, 

fund options, and give direction to reallocate accordingly. 

33) Are there any investment restrictions or values-based goals and guidelines? 

A) Not currently. Our Trust Investment Commission has been tasked with providing an SRI 

Policy draft for consideration, so this may be a 2027 discussion with these assets. 

34) Can the Nation provide the current total assets/funds held within the Children's Trust 

Fund, including the most recent valuation available?  

A) ~$206 million 

35) Are Children's Trust Fund beneficiaries grouped or administered by age-based cohorts 

or distribution tiers? If so, could the Nation provide a summary of those groupings and 

the number of beneficiaries within each group?  

A) It’s one trust that holds all the assets, then is broken down into four age-based asset 

allocations. The reporting and performance figures we rely upon break each of the four asset 

allocations into their own set of data. We have allocations for ages: 

Age 0-6, ~$5m for ~200 beneficiaries 

Age 7-11, ~$25m for ~375 beneficiaries 

Age 12-16, ~$77m for ~600 beneficiaries 

Age 17+, ~$99m for ~725 beneficiaries 

36) Can you provide the most recent Investment Policy Statement for the fund? 

A) Yes, attached. 



37) Do you have a recent statement of holdings or asset allocation for the fund that can be 

shared? 

A) See Appendix C on page 19-20 of IPS 

38) What is the current arrangement for advisory and delegated solutions (Mercer provides 

both services so we are trying to understand your current governance structure 

A) Across our current investment portfolios, both advisory and delegated solution approaches 

have been selected. Differing decision makers within the Nation would likely have different 

preferences. Given what you know of our needs, and the pros/cons of each of your solutions, 

please respond with which you think would best serve the Nation and its beneficiaries and 

explain why. 

39) What are the total assets that would be included in the engagement. 

A) ~$206 million 

40) What is the current market value of the Children’s Trust Fund? If possible, please 
provide the market value as of June 30, 2026, or the most recent available date. 

A) ~$206 million 

41) Could you please provide the current Investment Policy Statement (IPS) for the 

Children’s Trust Fund? 

A) Yes, attached. 

42) Could you please provide the most recent quarterly investment performance report for 

the Children’s Trust Fund? 

A) As of 6/30/2026: 

 3 mo YTD 1 yr 3 yr 5 yr 10yr 

0-6 Portfolio 6.2% 4.6% 11.2% 10.4% 5.2% 7.4% 

7-11 Portfolio 5.3% 4.1% 10.1% 9.6% 4.2% 6.3% 

12-16 Portfolio 4.2% 3.3% 8.6% 8.4% 3.3% 5.2% 

17+ Portfolio 1.0% 1.6% 4.1% 5.2% 3.0% 2.4% 

 

43) Who are the current providers for Investment Advisory Services and Investment 

Management Services? 

A) Our current investment consultant is Morgan Stanley, and our current Investment manager is 

Key Bank. 

44) What are the current fees for Investment Advisory Services and Investment 

Management Services? 



A) Non-answer here. Please submit your most competitive pricing structure and rates 

independent of our current relationships. 

45) Is the Trust currently managed on a discretionary or non-discretionary basis? 

Specifically, does the Nation or applicable governing body approve investment manager 

appointments and terminations, or is that authority delegated to the investment advisor 

or investment manager?  

A) Currently, discretionary. Although we’re open to both solution types. Given what you know 

of our needs, and your solutions’ pros/cons, please submit your best solution and explain what 
it’s best suited for us. 

46) What governing body or committee is responsible for ongoing oversight of the 

Children’s Trust Fund and investment-related decisions? 

A) The Legislature is responsible for final oversight, with advice and guidance from our Trust 

Investment Commission. 

47) How frequently does the governing body or committee meet to review the Trust’s 
investments, and are meetings generally held in person, virtually, or through a 

combination of both? 

A) We have monthly meetings where performance is tracked and reported with minimal 

discussion, yet urgent topics would get addressed here. Additionally, we have quarterly meetings 

where our selected service providers would have up to an hour to share updates on the portfolio, 

and discuss both strategic and tactical issues that may come up. 

48) Does the Children’s Trust Fund have an established annual distribution rate or 
distribution policy? If so, could you please provide the current distribution rate or 

policy? 

A) To qualify for distribution, in usual situations, three criteria must be met: 1) Age 18+; 2) High 

School Diploma or equivalent (or age 24+); and 3) completion of our financial literacy program 

of 17 classes. 

Currently, when a member qualifies for distribution, a full distribution is made. However, this 

may likely be amended in the coming months. We don’t yet have the specifics to provide, 
however, we’d expect it to be a distribution over several years, and include General Welfare 

types of exceptions for additional, early distributions. 

49) Section 3.0, Item 1.a.i. Will the Nation provide the current Investment Policy Statement 

for the Children's Trust Fund, or a written summary of how the program is structured, 

prior to the proposal deadline? 

A) Yes, attached. 



50) Section 3.0, Item 1.a.i. Will the Nation provide the trust agreement, or the statutory or 

Legislative authority that governs the Trust? 

A) Not at this time. We will provide the trust agreement to selected partners. 

51) Section 3.0, Item 1.a.ii. What are total Trust assets as of a recent date? If the program 

uses age-based pools, are you able to provide approximate assets by pool? 

A) Total assets of ~$206 million 

Age 0-6, ~$5m  

Age 7-11, ~$25m  

Age 12-16, ~$77m  

Age 17+, ~$99m  

52) Section 3.0, Item 4.a.i. How many beneficiary accounts does the Trust hold, and how 

many reach distribution age annually? 

A) Over the next few years, we will have ~125 beneficiaries reach age 18 annually. Total 

beneficiaries in each pool: 

Age 0-6, ~200 beneficiaries 

Age 7-11, ~375 beneficiaries 

Age 12-16, ~600 beneficiaries 

Age 17+, ~725 beneficiaries 

53) Would the Nation be able to provide the current Investment Policy Statement and/or 

the existing investment guidelines for the Children's Trust Fund? 

A) Yes, attached. 

54) If the full document is not available for distribution during the RFP process, would the 

Nation be able to provide a redacted version or summary of the current investment 

objectives, asset allocation parameters, liquidity requirements, and applicable investment 

restrictions? 

A) IPS attached. 

55) Are the assets of the Children’s Trust Fund currently managed as a single pool, with 
separate accounts established for individual beneficiaries only upon reaching their 

respective distribution age? 

A) No, the trust is managed as four age-based pools. Individuals remain in the age 17+ pool, 

sometimes for several years, until distribution occurs. 



56) How many separate beneficiary accounts are there currently and what is the current 

approximate assets under management for the Children’s Trust Fund?3 

A) The Trust holds assets for ~1,900 beneficiaries, but they do not have a separate account at any 

time. Assets of the entire trust are ~$206 million. 

57) If Baird is engaged to provide full discretionary investment management, would 

individual investment decisions or trades require prior approval from a governing body? 

A) We are open to both discretionary and non-discretionary solutions. Please provided your best 

idea and state why that’s the preferred solution. 

58) Is/are the current Investment Policy Statement/s available for review? 

A) Yes, attached. 

59) Can we obtain a copy of your revenue allocation plan? 

A) Not at this time. Perhaps we can share this later to our selected partners. 

60) Can we obtain a copy of the trust document? 

A) Not at this time. We will provide the trust agreement to selected partners. 

61) What are the total assets of the children’s trust? 

A) ~$206 million 

62) What are the current annual inflows for the trust? 

A) ~$14 million 

63) What were the total outflows from the trust in the last 3-5 years? 

A) ~$19 million /year 

64) How many children are currently in the trust? 

A) The trust holds assets for ~1,900 beneficiaries. The vast majority are children, but it also 

includes assets for young adults and others that may not claim their assets for whatever reasons. 

65) How are the assets currently invested? 

A) See Appendix C on page 19-20 of IPS. However, I expect these to meaningfully change in the 

coming months. Currently, distributions are done as one-time, full distributions. There’s 
potential to update distributions to occur over several years. Changing the time horizon of our 

investments would lead to increasing equity exposure across all age categories. 

66) Can we obtain a copy of the current investment policy? 

A) Yes, attached. 



67) Confirming that the fee proposal portion of the response has to be in a separate 

envelope? 

A) This is correct. Additionally, only one original is needed for the pricing portion. 

68) The terms and conditions (section 4.0) references several policies which the proposers 

are required to comply with. In order to ensure our compliance, are you able to provide a 

copy of any of the policies referenced? 

A) The majority of terms and conditions are included in section 4.0. Any referenced policies can 

be found on the Ho-Chunk nation website, Wisconsin state website, and Congress.gov.  

69) Additionally, the insurance requirements in Section 4.25 and 4.26 isn’t something we 
have run into before when providing Financial Advisor Services. Is this something that 

applies to this RFP specifically? 

A) This is the standard insurance amount requested; however, this requirement is to ensure the 

proposer has adequate insurance for usual operations for the type of service requested. If a 

certain insurance is not applicable for usual business, it is not required.  

70) What is the current size of the Children’s Trust Fund (AUM)? 

A) ~$206 million 

71) How are the funds currently invested? 

A) See Appendix C on page 19-20 of IPS. However, I expect these to meaningfully change in the 

coming months. Currently, distributions are done as one-time, full distributions. There’s 
potential to update distributions to occur over several years. Changing the time horizon of our 

investments would lead to increasing equity exposure across all age categories. 

72) Do you have an investment policy for the Trust Fund that you can share? 

A) Yes, attached. 

73) How many current beneficiaries are covered by the trust? 

A) ~1,900 beneficiaries. 

74) Are distributions made at specific ages or life milestones? 

A) To qualify for distribution, in usual situations, three criteria must be met: 1) Age 18+; 2) High 

School Diploma or equivalent (or age 24+); and 3) completion of our financial literacy program 

of 17 classes. 

Currently, when a member qualifies for distribution, a full distribution is made. However, this 

may likely be amended in the coming months. We don’t yet have the specifics to provide, 



however, we’d expect it to be a distribution over several years, and include General Welfare 
types of exceptions for additional, early distributions. 

Trust profile 

75) §3.0 — What is the current total market value of the Children's Trust Fund? 

A) ~$206 million 

76) §3.0.4(a)(i) — How many beneficiaries are currently in the Trust? 

A) ~1,900 beneficiaries 

77) §3.0 — What are the annual contributions into the Trust? 

A) ~$14 million 

78) §3.0.4(a)(v) — What was the aggregate dollar amount distributed out of the Trust in 

each of the last three fiscal years, and how many beneficiaries reached distribution 

eligibility in each year? 

A) ~$19 million /year distributed. Each year ~125 beneficiaries turn 18. 

79) §3.0 — At what age and under what conditions does a beneficiary become eligible for 

distribution?  

A) To qualify for distribution, in usual situations, three criteria must be met: 1) Age 18+; 2) High 

School Diploma or equivalent (or age 24+); and 3) completion of our financial literacy program 

of 17 classes. 

Currently, when a member qualifies for distribution, a full distribution is made. However, this 

may likely be amended in the coming months. We don’t yet have the specifics to provide, 
however, we’d expect it to be a distribution over several years, and include General Welfare 

types of exceptions for additional, early distributions. 

79a.) §3.0 — Are there educational attainment requirements, financial literacy 

prerequisites, or staged payout provisions?  

A) See above. 

79b.) §3.0.4(a)(vi) — If there are financial education requirements, which service 

provider currently leads that? 

A) Ho Chunk Education Department 

Investment structure and policy 

80) §3.0.2(a)(i) — Is the Trust invested as a single commingled pool, or are there age-based 

portfolios with distinct asset allocations for each? 



A) The trust is split into four age-based portfolio allocations. 

81) §3.0.1(a)(i) — Is there a current Investment Policy Statement, and can it be made 

available to proposers?  

A) Yes, attached. 

82) §3.0.2(a)(vi) — The RFP references "SRI implementation, if applicable." Does the 

Nation currently apply any social, environmental, or values-based screens, or is this being 

contemplated? 

A) No screens exist at this moment. Our Trust Investment Commission has been tasked with 

providing an SRI Policy draft for consideration, so this may be a 2027 discussion with these 

assets. 

Governance and reporting 

83) §3.0.1(a)(vi) — Which body holds investment authority: the Legislature, General 

Council, a trust committee, or an investment committee etc.? How often does it meet? 

A) The Legislature is responsible for final oversight, with advice and guidance from our Trust 

Investment Commission. We have monthly meetings where basic reviews occur and any urgent 

issues may be discussed. Then, a quarterly meeting where a much more in-depth review and 

discussion occurs.  

84) §3.0.1(a)(vi) — How frequently does the Nation expect in-person or virtual reporting to 

governing bodies, and where would in-person meetings be held? 

A) Quarterly. We allocate up to an hour to discussion and decisions on this portfolio. We’ve 
varied the location of these quarterly meetings, with the last few held: near Madison, in Black 

River Falls, virtually, and near Milwaukee. 

Current provider structure 

85) §3.0 — Who are the four current service providers, and how long has each been 

engaged? 

A) Our current investment advisor is Morgan Stanley, Our current Investment manager is Key 

Bank. Our current custodian is Charles Schwab. Our current recordkeeper is Providence. Each 

has been in this role for at least a decade. 

86) §2.0 — Are the incumbent providers being invited to respond to this RFP? 

A) Yes.  

87) §2.0 — Are there specific deficiencies or problem areas in the current provider 

structure that prompted this RFP, or is the Nation primarily exploring potential 

consolidation of service providers? 



A) We are doing our due diligence to ensure we’re aligned with the right service providers at the 
right costs, given our current needs. 

Submission mechanics 

88) §5.8 — Is there a page limit or required format for the proposal narrative? 

A) There is no page limit and format instructions are included in the RFP.  

89) §5.10 — Does the separate Pricing envelope also require one original and five copies? 

A) No, the pricing envelop does not require copies. Just one original.  

90) §5.9 — Electronic submission is not accepted. Is a USB drive permitted, or desired, as a 

courtesy copy alongside the hard copies? 

A) Yes, a USB drive is permitted but not required.  

91) §5.8 — Can you please confirm the physical address for delivery of the documents is: 

PO Box 640 

W9814 Airport Road 

Black River Falls, WI 54615 

A) This is the correct address.  

92) In preparation for our response to the Children’s Trust can you provide the estimated 
level of assets and number of participants in the Children’s Trust at this time. 

A) ~$206 million AUM. ~1,900 beneficiaries to the trust. 

93) Do you have a current Investment Policy Statement (IPS) that can be shared? 

A) Yes, attached. 

94) Do you currently have the Children’s Trust segmented into age-based pools? 

A)   Yes, four. 

94a) If so, what are the age ranges and amount of assets in each pool? 

A) Age 0-6, ~$5m  

Age 7-11, ~$25m  

Age 12-16, ~$77m  

Age 17+, ~$99m  

GENERAL INFORMATION (no specific associated section or question) 



95) What are the current total assets of the Children’s Trust Fund, number of beneficiary 
accounts, and expected annual contributions/distributions? 

A) ~$206 million in assets. ~1,900 beneficiaries. ~$14 million in contributions. ~$19 million in 

distributions. 

96) Please identify the four current providers and describe their respective contractual 

roles and termination/transition provisions. 

A) Our current investment advisor is Morgan Stanley, Our current Investment manager is Key 

Bank. Our current custodian is Charles Schwab. Our current recordkeeper is Providence. Roles 

are each consistent with the duties outlined within the RFP. 

97) Is the Nation seeking an investment advisor in a non-discretionary/Consulting capacity, 

discretionary/OCIO capacity, 3(21)-type advisory capacity, or another fiduciary structure? 

A) We are open to both discretionary and non-discretionary solutions. In the past, both formats 

have been selected and utilized across our investment portfolios. Please submit your best solution 

knowing your capacity, pros/cons, and which would best suit our needs and explain why this is 

the recommended route. 

98) Please provide the Fund’s current IPS, strategic asset allocation, manager lineup, and 
performance history. 

A) IPS is attached. 

Strategic asset allocation is in Appendix C on page 19-20 of IPS. However, I expect these to 

meaningfully change in the coming months. Currently, distributions are done as one-time, full 

distributions. There’s potential to update distributions to occur over several years. Changing the 

time horizon of our investments would lead to increasing equity exposure across all age 

categories. 

Manager lineup includes: 

• JPMorgan US Equity L 

• TIAA-CREF Large-Cap Gr Idx Instl 

• TIAA-CREF Large-Cap Value Idx Inst 

• iShares Russell 2000 Growth ETF 

• Undiscovered Managers Behavioral Value Fund 

• Harding Loevner International Eq Instl 

• iShares Core MSCI Total Intl Stk ETF 

• Goldman Sachs GQG Ptnrs Intl Opps Instl 

• JPMorgan Core Bond 

• Guggenheim Total Return Bond Fund 

• Vanguard Total Bond Mkt Index Fd 



• Doubleline Total Return Bond 

• Vanguard Ultra-Short-Term Bond Fund 

• Baird Short Term Bond Fund 

• SPDR Bloomberk Barclays Invt Gr Flt Rt ETF 

• PIMCO Mortage Opp & Bond Fd Inst 

• PIMCO Enhanced Short Maturity Active ETF 

As of 6/30/2026: 

 3 mo YTD 1 yr 3 yr 5 yr 10yr 

0-6 Portfolio 6.2% 4.6% 11.2% 10.4% 5.2% 7.4% 

7-11 Portfolio 5.3% 4.1% 10.1% 9.6% 4.2% 6.3% 

12-16 Portfolio 4.2% 3.3% 8.6% 8.4% 3.3% 5.2% 

17+ Portfolio 1.0% 1.6% 4.1% 5.2% 3.0% 2.4% 

 

99) Are SRI or other Ho-Chunk Nation values/mission considerations currently 

incorporated into the portfolio or expected under the new mandate? 

A) Not currently. Our Trust Investment Commission has been tasked with providing an SRI 

Policy draft for consideration, so this may be a 2027 discussion with these assets. 

100) What is a long-term average of the number of minor accounts (number of 

participants) in the Children’s Trust? 

A) There are ~1,900 participants now. I’d suspect slowing new accounts for new children, but 
that being offset by young adults keeping assets in the trust for longer. 

101) Is this number expected to change (increase/decrease) in the next decade? 

A) I’d expect distribution policy to meaningfully change, and future distributions may occur over 
several years. This could produce an increase over the next decade as it would take longer to 

distribute assets. 

102) What has been the average account at distribution when they become adults? 

A) There’s quite a bit of variability in distributions based on when it occurs, and if smaller GWE 
distributions have been utilized. Of the ~725 beneficiaries in our Age 17+ portfolio, the average 

account balance is ~$136,000. The median account balance is ~$161,000. 

103) What is working well? Anything in particular that you are happy about and do not 

wish to change for the Recordkeeping, Participant Accounting, Statements & Tax? 

A) Overall, the Recordkeeping services are going well and meeting our current needs. 

104) What needs improvement? Outside of reducing cost and enhancing transparency and 

efficiencies, is there anything you want to improve or add on as a deliverable for the minors 



and their families related to the Recordkeeping, Participant Accounting, Statements & 

Tax? 

A) With upcoming potential changes to our distribution, our biggest need will be ongoing 

education and distribution strategies for our beneficiaries. 

105) Would you consider the use of alternative assets in the investment portfolio?  And if 

so, is there an bias toward semi-liquid or evergreen vehicles or an interest to become 

educated on these vehicles? 

A) With our current IPS allocation, these alternative assets would not be allowed. However, 

we’d be open to becoming educated on these vehicles, or any others, that can improve risk 

adjusted return expectations. 

106) Is there interest in learning about investment options that integrate Environmental, 

Social, and Governance, specifically related to the culture of Ho-Chunk Nation? 

A) Yes, learning about these options would likely benefit the Nation. While we don’t have any 
SRI policy or mandate yet, our Trust Investment Commission has been tasked with providing an 

SRI Policy draft for consideration, so this may be a 2027 discussion with these assets. 

107) What are the total assets in the trusts? 

A) ~$206 million. 

108) How many separate beneficiary trust accounts are maintained? 

A) ~1,900 beneficiaries. 

109) Please confirm that all assets are managed in a single pool with separate 

recordkeeping for beneficiaries.  

A) Confirming all assets are in a single trust account. Then, we’ve further broken that into four 
age-based pools with different asset allocations. 

110) Please describe your reporting requirements in detail.  

A) To the Nation, we’ll be asking for a monthly investment report including values by age-based 

pool and underlying investment. This should include performance data by several timeframes to 

help us monitor the account. 

We’ll also require quarterly reports showing cash flows in/out of each portfolio and summarizing 
distributions. 

To each beneficiary, a quarterly investment statement is required to show account values and 

keep them informed of any changes and educational materials within the plan. 



111) Please clarify the requirement of “tax reporting and tax form preparation”. Is this 
required for each beneficiary account?  

A) Currently, some distributions may come with taxable income reportable to the beneficiaries. 

This will need to be tracked, and tax withholdings accounted for. However, this may be one of 

the potential distributions changes expected, as I’d expect the Nation to move to GWE 
distributions not considered taxable income or requiring tax withholdings. 

112) What is the valuation frequency for beneficiary trust accounts?  

A) Beneficiaries receive quarterly statements, but potential more often of account rebalancing 

and movement of assets to aging into the next pool. 

113) Sections 4.28, 4.34, and 4.45: Would the Nation consider mutually acceptable revisions 

to the governing-law, dispute-resolution, and sovereign-immunity provisions, including 

neutral binding arbitration and a limited waiver of sovereign immunity covering 

contractual claims? 

A) Any deviations from the terms and conditions in the RFP can be listed on the exception 

section on page three of the mandatory pages.  

114) Section 4.21: Would the Nation consider mutual termination rights, reasonable 

advance notice, and an orderly transition period appropriate for investment advisory, 

custody, and administrative services? 

A) Any deviations from the terms and conditions in the RFP can be listed on the exception 

section on page three of the mandatory pages. 

115) Section 4.27: Would the Nation consider a mutual indemnification provision limited to 

losses caused by each party’s negligence, willful misconduct, or material breach of the 
resulting agreement? 

A) Any deviations from the terms and conditions in the RFP can be listed on the exception 

section on page three on the mandatory pages.   

116) Sections 4.25 and 4.26: Would the Nation consider reasonable modifications to the 

insurance requirements where a regulated financial institution’s insurance program does 
not permit additional-insured status, specific endorsements, excess and non-contributory 

treatment, or the stated advance-notice requirements? Please also confirm whether 

automobile liability coverage is required if vehicles will not be used to provide the services. 

A) This is the standard insurance amount requested; however, this requirement is to ensure the 

proposer has adequate insurance for usual operations for the type of service requested. If a 

certain insurance is not applicable for usual business, it is not required. 



Additionally, Any deviations from the terms and conditions in the RFP can be listed on the 

exception section on page three of the mandatory pages. 

117) Sections 4.32, 4.33, and 4.38: Please provide the referenced Drug and Controlled 

Substance Policies and Procedures, vendor-licensing requirements, and Ho-Chunk Nation 

employment-discrimination statutes. Please also clarify which personnel and activities are 

subject to these requirements. 

A) These policies can be found on the Ho-Chunk Nation website. Applicable only to personnel 

employed where Nation is directly liable for activities on site.  

118) Section 4.39: Please explain the basis for applying the Copeland Anti-Kickback Act to 

the services contemplated by this RFP, including whether the engagement or Children’s 
Trust Fund involves federal funding that would make the Act applicable. 

A) This is our general RFP template, for this type of service this is not applicable.  

119) Section 4.52: Please provide the complete form of contract referenced in this section 

before the proposal deadline so that proposers may review the proposed contractual terms. 

A) This contract document can be found at the end of the RFP in the “ATTACHMENTS” 
section. All terms and conditions are also included in the RFP.  

120) Section 5.8: Please confirm that a proposer will retain ownership of its preexisting 

intellectual property, investment models, methodologies, processes, technology, and other 

proprietary materials included or referenced in its proposal. 

A) Your proposal will remain confidential within our six person review committee, and if 

recommended to advance, then only shared with Commissions needed to finalize our selection. 

No materials provided will not be shared to other proposers. 

121) Section 2.0, Statement of Work: Does the Children’s Trust Fund currently operate 
under an Investment Policy Statement or similar governing investment document? If so, 

would the Nation please provide a copy for proposers’ review? 

A) Yes, IPS attached. 

122) If there is an existing Investment Policy Statement (IPS), or draft for consideration 

that governs the Children’s Trust Investments, please provide. 

A) Yes, IPS attached. 

123) If there is not an existing IPS, please provide current targeted strategic asset 

allocations or investments objectives and risk parameters for asset pool(s).  Does the Tribe 

currently have a glidepath investment program in place for the management of the 

investments? 



A) See Appendix C on page 19-20 of IPS. However, I expect these to meaningfully change in the 

coming months. Currently, distributions are done as one-time, full distributions. There’s 
potential to update distributions to occur over several years. Changing the time horizon of our 

investments would lead to increasing equity exposure across all age categories. 

124) Please provide a current list of investment holdings to review and analyze for 

recommended changes? 

A) Current holdings include: 

• JPMorgan US Equity L 

• TIAA-CREF Large-Cap Gr Idx Instl 

• TIAA-CREF Large-Cap Value Idx Inst 

• iShares Russell 2000 Growth ETF 

• Undiscovered Managers Behavioral Value Fund 

• Harding Loevner International Eq Instl 

• iShares Core MSCI Total Intl Stk ETF 

• Goldman Sachs GQG Ptnrs Intl Opps Instl 

• JPMorgan Core Bond 

• Guggenheim Total Return Bond Fund 

• Vanguard Total Bond Mkt Index Fd 

• Doubleline Total Return Bond 

• Vanguard Ultra-Short-Term Bond Fund 

• Baird Short Term Bond Fund 

• SPDR Bloomberk Barclays Invt Gr Flt Rt ETF 

• PIMCO Mortage Opp & Bond Fd Inst 

• PIMCO Enhanced Short Maturity Active ETF 

125) What are the current and future anticipated contributions into the Trust 

Program?  Consider providing per capita payment information for potential financial 

modeling review and analysis. 

A) We expect ~$14 million in contributions to the Trust /year. The Nation has transitioned away 

from per capita payments to GWE payments. 

END OF ADDENDUM 

Dakota Walton-Smith, Procurement Agent, NIGP-CPP 
Ho-Chunk Nation Treasury Department 

Procurement Division 
W9814 Airport Road 

Black River Falls, WI  54615 
800-779-2873 Ext. 11271 


