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WISCONSIN ECONOMIC DEVELOPMENT CORPORATION 
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FRIDAY, FEBRUARY 28, 2020, 4:00 PM CT 

 
To:    
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201 West Washington Avenue, 6th Floor 
Madison, WI 53703 

 

mailto:natalya.krutova@wedc.org


Page 2 of 21 
 

I. Scope 
The purpose of this Request for Proposals (RFQ) is to provide interested proposers with the information 
needed to prepare and submit a proposal for the following: 
 

a. Description of the Project 
The Wisconsin Economic Development Corporation (WEDC) is committed to excellence in fiscal 
administration, striving for the highest standards of performance and accountability.  Therefore, 
WEDC invites competitive proposals from qualified and experienced investment advisory firms to 
assist with the management and performance of the investment portfolio by providing non-
discretionary advisory services.  The objective of requesting proposals is to determine which firm 
can offer the highest quality of service at the most reasonable cost. 

b. Summary of Services Required 
The successful proposer will provide WEDC with the following services: 

i. Provide full-time, non-discretionary investment advisory services of the portion of 
WEDC’s portfolio under advisement.  

ii. Provide assistance in developing and implementing investment strategies that will maintain 
or enhance portfolio quality and performance within the parameters of WEDC’s investment 
policies and cash flow needs, taking into consideration the primary objective, the 
preservation of principal.  

iii. Assist in reviewing and recommending any appropriate amendments to WEDC’s 
investment policy at the outset of the Agreement term and assist in the review and update 
of policy.   

iv. Assist in the development of investment benchmarks.  

v. Assist in reviewing investment procedures and portfolio documentation with a goal of 
process improvement. 

vi. Work with the staff to assure coordination of investment trades, delivery of the securities 
and availability of funds.  Assist with trade settlements.  Obtain and document competitive 
prices for securities transactions.  Provide technical and fundamental market research 
including yield curve analysis and swap analysis. 

vii. Be available in a timely manner, in person, by telephone, fax or e-mail, for consultation or 
advice.  Meet with and provide information to WEDC staff WEDC Board of Directors 
and/or WEDC committees, such as the Audit and Budget Committee, when requested.  
Meet periodically with staff, including on-site meetings not less than twice annually, to 
review and refine portfolio strategy and performance.   

viii. Provide monthly portfolio reports, summarizing that period’s financial environment, 
investment holdings by type, maturity, broker, duration, and benchmark comparable.  
Include detailed reports of investment portfolio activity and performance monthly.  Such 
reports shall be furnished to WEDC within five (5) business days after the close of each 
month.  Include earnings and accounting methodology.  Reports shall follow Generally 
Accepted Accounting Principles (GAAP) and Governmental Accounting Standards Board 
(GASB) True-Value Reporting and Deposit & Investment Risk Disclosure, and any other 
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reports that may now or later be required.  Provide separate quarterly and annual portfolio 
performance reports based on WEDC’s fiscal year. 

ix. Provide weekly to WEDC staff, statement of upcoming cash flows that includes maturities, 
coupons, called securities and potential callables for a period of 45 days.  Upon request, 
have the ability to provide a statement of upcoming cash flows for a six-month period. 

x. Comply with all federal and state of Wisconsin laws as well as ordinances, resolutions and 
policies of WEDC relating to investment of public funds. 

xi. Assist in reviewing investment internal controls. 

xii. Assist in the review of third-party safekeeping/custodial services. 

xiii. Annually perform due diligence reviews of current and proposed broker/dealers and 
financial institutions.  Provide supporting documentation. 

xiv. Annually monitor the creditworthiness of the financial institutions with which WEDC does 
business.  Assist in keeping the authorized financial institutions list updated.  Monitor the 
creditworthiness of WEDC’s depository and custodian bank and investments in the 
portfolio.  Provide annual bank ratings report (more frequently if WEDC’s depository 
banks have ratings changes).  Provide supporting documentation. 

xv. Monitor letters of credit documentation to maintain the necessary paperwork. 

xvi. Allow WEDC to query data and generate internal reports and to be exportable to Excel. 

xvii. Participate in WEDC’s evaluation, selection and review of any investment software WEDC 
uses or considers using. 

xviii. Provide WEDC accounting staff investment training and technical advice as needed. 

xix. Provide itemized invoices of charges either monthly or quarterly, as agreed upon in the 
Contract 

xx. Coordinate with WEDC staff all the activities necessary to ensure a smooth transition.  
Transition activities will begin upon execution of the Contract and are projected to be 
completed by July 1, 2020.  

xxi. Account Management: 
 

a) WEDC, through its Investment Policies, shall specify the types of securities, amounts, 
and maturities that can be purchased for the Account, and will provide the successful 
proposer with written notification of such Authorized Securities. 
 

b) The successful proposer agrees to make recommendations to WEDC as to changes, 
including the acquisition and sale of securities held in the Account as the successful 
proposer from time to time deems appropriate and permissible under the laws 
governing WEDC and as specified in the Investment Policies. 

 
c) WEDC may act upon the recommendations provided to it by the successful proposer 

pursuant to an Agreement - or not - at WEDC’s sole discretion.  The successful 
proposer will assist WEDC in seeking competitive bids and offers from approved 
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broker/dealers for each transaction involving the Account.  WEDC further 
acknowledges that it has the responsibility for establishing all brokerage arrangements 
and paying all brokerage fees required or incurred in connection with transactions in 
the Account. 
 

d) While WEDC expects the investment advisor’s recommendation as to retention or 
selection of broker/dealers, WEDC staff retains sole discretion in the final 
determination. 

 

II. Project Timeline  
The work needed to be completed under this RFQ is subject to tight timing constraints.  Proposers 
responding to this RFQ must be prepared to conform to the following timeline.  If this timeline is 
prohibitively restrictive, please indicate such and propose an alternate timeline. 

  
Date Event 

January 17, 2020  RFP Issued 

February 14, 2020 Deadline to Submit Questions 

February 28 Proposals Due  

March 13, 2020 Committee review of Proposals     

April 2 or 3, 2020 Possible Interviews with Proposers 

April 17 Approval of Award/Transition 

May-June, 2020  Transition/Conversion of Services   
July 1, 2020 Commencement of Services 

 

 

III.  Wisconsin Economic Development Corporation 
 
The Wisconsin Economic Development Corporation (WEDC) is a public body corporate and politic 
governed by Chapter 238 of the Wisconsin Statutes. WEDC was created under 2011 Wisconsin Act 7 and 
2011 Wisconsin Act 32 to replace the economic and community development operations of the former 
Wisconsin Department of Commerce and to serve as the State of Wisconsin’s lead economic development 
organization. WEDC is governed by a Board of Directors. WEDC’s Chief Executive Officer is appointed 
as directed by statute.  
 
WEDC provides financial and technical assistance and services to businesses and organizations in 
Wisconsin for the purpose of strengthening economic development and creating and retaining jobs. As of 
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June 30, 2019, WEDC had approximately 118 employees, a cash and investment balance $96,7 million, 
and annual operating expenditures of $54,1 million. Revenues to finance its operating budget are derived 
primarily from state appropriations, loan repayments and other income. 
 
WEDC operates six economic and community development divisions and nine finance and administrative 
departments primarily in the Madison, Wisconsin location. WEDC provides grants, loans, loan guarantees, 
tax credits and other financial and technical assistance to its customers. WEDC utilizes the Intacct 
accounting system as well as Salesforce and Enable as a grant and loan administration/management system.  
 
WEDC’s fiscal year ending June 30, 2012 was the first year of operations and the first year audited. 
Documents relevant to that audit will be made available to interested proposers.  
 

IV.  Proposal Requirements 
 

Proposers responding to this RFQ must provide sufficient responses to all of the below requests for 
information. Failure to respond to any of the requests may result in disqualification of the proposal.  

  
a. Mandatory Requirements/Minimum Qualifications 

Proposers must meet or exceed the following criteria: 

i. Be a Registered Investment Advisor as defined and regulated by the Securities and 
Exchange (SEC), and whose primary business is municipal investment advisory or 
investment management services, and be registered in the State of Wisconsin. 

ii. Be familiar with all applicable Wisconsin statutes with regard to qualified investments for 
public entities. 

iii. Be completely independent of any financial institution or securities brokerage firm, or shall 
fully disclose any such relationships relevant to the firm’s relationship with WEDC. 

iv. Have a minimum of five years of experience in managing municipal operating and bond 
funds. 

v. Have a minimum of $500 million under ongoing non-discretionary advisement. 

vi. Must meet the insurance requirements as set forth in the attached Sample Personal Services 
Agreement.  

b. Questionnaire 
Complete the questionnaire (Attachment A) in its entirety. 
 

c. Technical Requirements/Approach to the Project 
 

i. Describe, in detail, the proposer’s technical approach to the project 
 

ii. Provide a timeline for conducting the work under this RFQ. 
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d. Other Items (if applicable) 
Please describe items not included in the scope of work under this RFQ that the proposer 
recommends be completed.  Include the price for any such extra items in the Cost Proposal as 
additional costs. 

 

V. Terms and Conditions 
 
The following terms and conditions affect responses to this RFQ and any resulting contract. These 
terms shall be adhered to by any interested proposer and are non-negotiable.  
 
a. Contract Term   

The contract term shall be for three years.  WEDC shall have the option to renew the contract for 
two additional one-year periods, or one additional two-year period. 

WEDC may, upon thirty (30) days written notice, terminate the contract for any reason, at its sole 
discretion. 

b. Confidentiality 
Proposer acknowledges that all information, data, records and documents disclosed by WEDC to 
proposer, or which come to proposer’s attention during the course of its response to this RFQ or 
performance under any resulting contract constitute valuable and proprietary assets of WEDC 
(Confidential Information).  Proposer agrees not to disclose the Confidential Information, either 
directly or indirectly, to any person, entity or affiliate unless required to do so by legal process of 
law without prior authorization by WEDC.  If required to disclose Confidential Information by 
legal process, Proposer shall provide WEDC with prompt notice so WEDC may seek an appropriate 
protective order.  Except as required to respond to this RFQ or during the course of its performance 
under the terms of any resulting Agreement, proposer shall not use any Confidential Information 
for its own purposes. 

c. Conflict of Interests   
Proposers’ response to this RFP must include, in writing, the disclosure of any potential conflict of 
interests that may arise from proposer’s performing auditing services for WEDC. Any resulting 
contract will require that if a vendor fails to disclose a potential conflict of interest, and if WEDC 
determines such failure to disclose involves a material conflict of interest, the vendor’s contract 
may be declared to be void by WEDC and any amounts paid under the contract may be recovered 
by WEDC. Vendors shall advise WEDC of any changes in potential conflicts of interest.   

 
d. Nondiscrimination 

Pursuant to Wisconsin law, any contract resulting from this RFQ will include the following 
language regarding nondiscrimination:  

 
In connection with the performance of work under this contract, vendor agrees not to 
discriminate against any employee or applicant for employment because of age, race, 
religion, color, handicap, sex, physical condition, developmental disability as defined 
in § 51.01(5), sexual orientation or national origin.  This provision shall include, but not 
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be limited to, the following:  employment, upgrading, demotion or transfer; recruitment 
or recruitment advertising; layoff or termination; rates of pay or other forms of 
compensation; and selection for training, including apprenticeship.  Except with respect 
to sexual orientation, vendor further agrees to take affirmative action to ensure equal 
employment opportunities.  Vendor agrees to post in conspicuous places, available for 
employees and applicants for employment, notices to be provided by the contracting 
officer setting forth the provisions of the nondiscrimination clause.  

 
e. Public Records and Retention 

Responses to this RFQ, any communication with WEDC, any resulting contract, work product, and 
other materials submitted to WEDC may constitute public records subject to disclosure under 
Wisconsin’s Public Records Law, Wis. Stat. § 19.31 et seq. Proposers shall mark documents 
“confidential” where appropriate for financial and other sensitive materials that should, to the 
extent possible under the law, be kept in confidence. If awarded the contract, the proposer shall 
establish and maintain adequate records of all documentation developed or compiled and 
expenditures incurred under the contract and retain all such records for three (3) years following 
final payment. Alternatively, WEDC may elect to have the proposer provide WEDC with all 
records produced or collected under the contract in lieu of retaining said documents. 

 
f. Insurance 

If awarded the contract, the proposer shall, at its expense, obtain and maintain adequate liability 
insurance insuring the proposer against any claims, demands, causes of action, and liability arising 
from and in connection with the proposer’s services under the contract.  

 
VI.  RFQ Process 

 
a. Reasonable Accommodations 

WEDC will provide reasonable accommodations, including the provision of informational material 
in an alternative format, for individuals with disabilities upon request.  

 
b. Communication with WEDC & Submitting Questions 

All communication regarding this RFQ shall be directed to WEDC’s Controller, Natalya Krutova 
at natalya.krutova@wedc.org. Information regarding this RFP obtained from other sources is 
unofficial and nonbinding. Communication with other sources may be cause for rejection of a 
proposal.  All questions regarding this RFQ must be submitted in writing to WEDC’s Controller, 
Natalya Krutova by Friday, February 14, 2020, at 4:00 p.m. CT.  

 
c. Incurring Costs 

WEDC is not Liable for any cost incurred by a vendor for responding to this RFQ. 
 

d. News Releases 
News releases pertaining to the RFQ, the acceptance, rejection, or evaluation of proposals shall not 
be made without the prior written approval of WEDC. 
 

mailto:gina.smetana@wedc.org


Page 8 of 21 
 

e. Submitting the Proposal  
Proposers shall submit an electronic, PDF, version of their Proposal, along with four hard copies of 
their proposal to WEDC's Controller, Natalya Krutova, no later than Friday, February 28, 2020, at 
4:00 p.m. CT. Both the electronic and hard copies must be received for the proposal to be submitted 
on time. Proposal responses should follow the sequence and outline presented in this RFQ. Proposals 
shall be delivered to: 

 
  Natalya Krutova, Controller 

Wisconsin Economic Development Corporation 
  201 West Washington Avenue, 6th Floor 
  Madison, WI 53703 
 

VII. Evaluation of RFQ 
 

a. Proposal Review, Verification, and Acceptance  
WEDC shall review each proposal to verify that it meets all specified requirements in the RFQ. 
Proposals that do not comply with instructions contained in the RFQ may be rejected by WEDC. 
WEDC reserves the right to waive a particular specification if no proposer meets that specification. 
WEDC may request reports on the proposer's financial stability. WEDC may reject a proposal if the 
proposer is determined to have inadequate financial means to provide the required service. WEDC 
retains the right to accept or reject any or all proposals, or accept or reject any part of a proposal, 
determined to be in the best interest of WEDC. WEDC shall be the sole judge as to compliance with 
the instructions contained in this RFP. Proposals shall be firm for acceptance for sixty (60) days from 
date of proposal opening unless otherwise noted. A proposer may not modify its proposal after 
submission except to correct minor omissions or miscalculations as directed in writing by WEDC. 

 
b. Evaluation Criteria  

Mandatory requirements must be met in order for a proposal to be considered for award under this RFP.  
Evaluation of the proposals will be based on the proposer’s ability to provide and meet the Scope of 
Work, and cost. 

c. Right to Reject Proposals and Negotiate with Proposers  
WEDC reserves the right to reject any and all proposals. WEDC may enter into negotiations with 
multiple vendors regarding the terms of the contract and the cost proposal before determining the 
highest scoring proposer. WEDC shall not, under any circumstances, reveal a proposer’s cost proposal 
to any other proposer prior to contracting for services.  

 
d. Award Decision  

WEDC will make the award to the proposer deemed to provide the services described in this RFQ at 
the best value to WEDC, taking into consideration the proposers' experience, expertise, and cost 
proposals.  

 
e. Notice of Intent to Award  
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All proposers who respond to this RFQ will be notified in writing of WEDC's intent to award the 
contract as a result of this RFQ. 

 
 
 
 

APPENDIX A 

CASH AND INVESTMENT POLICY 
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APPENDIX B 

         CASH AND INVESTMENT POLICY:  INVESTMENT ADVISOR CERTIFICATION  

 

 

 

I certify that I have read the Wisconsin Economic Development Corporation Cash and Investment Policy 
approved July 14, 2016, and that I understand the objectives and constraints outlined in the Policy as 
they relate to the non-discretionary investment management services proposed by the undersigned 
firm.   I further certify that I am authorized to, and do commit the firm I represent, to this same 
understanding and that this commitment applies to all future amended Cash and Investment Policies 
that our firm would advise and assist in developing. 

 

_____________________________________________________________________________________ 

Firm 

 

_____________________________________________________________________________________ 

Signed      Title     Date 
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APPENDIX C 

 

 

 

 

 

Book Bank / Market

Institution Balance Value Difference Liquid < 1 Year 1 - 2 Years 2 - 3 Years 3 - 4 Years 4 - 5 Years Total
US Bank

Checking 5,306,349$   6,560,954$       1,254,605$    6,560,954$       -$                 -$                 -$                 -$               -$            6,560,954$       
Federal/Payroll 3,500            3,500                -                 3,500                -                   -                   -                   -                 -              3,500                

Total 5,309,849     6,564,454         1,254,605      6,564,454         -                   -                   -                   -                 -              6,564,454         

ADM
American Money Market 38,871,101   38,871,101       -                 38,871,101       -                   -                   -                   -                 -              38,871,101       

Total ADM 38,871,101   38,871,101       -                 38,871,101       -                   -                   -                   -                 -              38,871,101       

US Bank Custodial
CDs -                -                    -                 -                    -                   -                   -                   -                 -              -                    
Cash / purchases not settled 28,300          28,300              -                 28,300              -                   -                   -                   -                 -              28,300              
Agencies 52,218,521   52,218,521       -                 -                    22,469,824      22,049,726       7,698,972         -                 -              52,218,521       
Municipal Bonds 224,307        224,307            -                 -                    224,307           -                   -                   -                 -              224,307            

Total US Bank 52,471,128   52,471,128       -                 28,300              22,694,131      22,049,726       7,698,972         -                 -              52,471,128       

Total Cash and Investments 96,652,078$ 97,906,683$     1,254,605$    45,463,855$     22,694,131$    22,049,726$     7,698,972$       -$               -$            97,906,683$     

Cash & cash equivalents 44,209,249   
Investments 52,442,829   

96,652,078$ 

WISCONSIN ECONOMIC DEVELOPMENT CORPORATION
CASH AND INVESTMENT SUMMARY

as of June 30, 2019

Maturity Term

Performance Based Benchmark
7/31/2018 8/31/2018 9/30/2018 10/31/2018 11/30/2018 12/31/2018 1/31/2019 2/2/2019 3/31/2019 4/30/2019 5/31/2019 6/30/2019

WEDC 2.21              2.19                  2.32               2.46                  2.50                 2.38                  2.36                  2.38                2.25            2.26                  2.20          2.06         
LGIP 1.95              2.00                  2.05               2.20                  2.27                 2.37                  2.47                  2.46                2.47            2.49                  2.45          2.42         

Actual 
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Investment Composition - By Type Bank Balances Investment Composition - By Maturity Bank Balances
Cash 6,592,754        Liquid 45,463,855      
Money Market 38,871,101      < 1 Year 22,694,131      
Agencies 52,218,521      1 - 2 Years 22,049,726      
Municipal Bonds 224,307           2 - 3 Years 7,698,972        

-                   -                   
Total 97,906,683      Total 97,906,683      

 

WISCONSIN ECONOMIC DEVELOPMENT CORPORATION
INVESTMENT COMPOSITION SUMMARY

as of June 30, 2019

Cash
7%

Money 
Market
40%

Agencies
53%

Municipal 
Bonds

0%

Investment Composition - By Type

Liquid
46%

< 1 Year
23%
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23%

2 - 3 Years
8%

Investment Composition - By Maturity
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as of June 30, 2019

Credit Coupon Yield on Date Maturity Years at Market 7/1/2019 7/1/2020 7/1/2021 7/1/2022 7/1/2023
Institution / Product Rating Type Face Rate Market Purchased Date Purchase Value Liquid < 1 Year 1 - 2 Years 2 - 3 Years 3 - 4 Years 4 - 5 Years

ADMC
Money Market insured 38,871,101$       2.48% -$           38,871,101$          38,871,101$      

Total ADMC 38,871,101         38,871,101            38,871,101        -                     -                      -                    -                -                    

US Bank 
Cash owed for settlements
First Amer Govt Oblig Fund 28,300                2.27% 28,300                   28,300               -                     -                      -                    -                -                    

-                          -                         -                    -                         -                          -                        -                    -                        
28,300                28,300                   28,300               -                         -                          -                        -                    -                        

US Government Issues
FHLB Aaa/AA+ 1,025,000           3.00% 2.92% 11/2/2018 10/12/2021 2.9         1,052,306 -                        -                         -                          1,052,306          -                    -                        
FHLB Aaa/AA+ 1,950,000           1.00% 1.00% 9/9/2016 9/26/2019 3.0         1,944,345 -                        1,944,345           -                          -                        -                    -                        
FHLB Aaa/AA+ 600,000              2.13% 2.11% 6/10/2019 6/10/2022 3.0         605,220 -                        -                         -                          605,220             -                    -                        
FNMA Aaa/AA+ 1,500,000           0.88% 0.88% 7/29/2016 8/2/2019 3.0         1,498,185 -                        1,498,185           -                          -                        -                    -                        
FNMA Aaa/AA+ 2,000,000           1.00% 1.00% 8/31/2016 8/28/2019 3.0         1,996,200 -                        1,996,200           -                          -                        -                    -                        
FNMA Aaa/AA+ 600,000              1.50% 1.51% 2/24/2017 2/28/2020 3.0         597,696 -                        597,696              -                          -                        -                    -                        
FNMA Aaa/AA+ 1,050,000           1.50% 1.51% 8/1/2017 7/30/2020 3.0         1,044,761 -                        -                         1,044,761           -                        -                    -                        
FNMA Aaa/AA+ 750,000              2.50% 2.47% 4/12/2018 4/13/2021 3.0         758,753 -                        -                         758,753              -                        -                    -                        
FNMA Aaa/AA+ 715,000              2.75% 2.70% 6/22/2018 6/22/2021 3.0         727,913 -                        -                         727,913              -                        -                    -                        
FNMA Aaa/AA+ 1,025,000           2.88% 2.84% 11/2/2018 10/30/2020 2.0         1,038,018 -                        -                         1,038,018           -                        -                    -                        
FNMA Aaa/AA+ 1,000,000           2.63% 2.57% 1/9/2019 1/11/2022 3.0         1,020,770 -                        -                         -                          1,020,770          -                    -                        
FNMA Aaa/AA+ 750,000              2.25% 2.22% 4/12/2019 4/12/2022 3.0         759,420 -                        -                         -                          759,420             -                    -                        
FHLMC Aaa/AA+ 2,000,000           0.88% 0.88% 7/19/2016 7/19/2019 3.0         1,998,380 -                        1,998,380           -                          -                        -                    -                        
FHLMC Aaa/AA+ 1,000,000           1.38% 1.38% 4/19/2017 4/20/2020 3.0         994,920 -                        994,920              -                          -                        -                    -                        
US Treasury Aaa/AA+ 3,000,000           1.50% 1.50% 12/2/2016 11/30/2019 3.0         2,992,260 -                        2,992,260           -                          -                        -                    -                        
US Treasury Aaa/AA+ 1,500,000           1.25% 1.26% 1/4/2017 1/31/2020 3.1         1,492,620 -                        1,492,620           -                          -                        -                    -                        
US Treasury Aaa/AA+ 2,550,000           1.38% 1.38% 2/1/2017 2/29/2020 3.1         2,538,653 -                        2,538,653           -                          -                        -                    -                        
US Treasury Aaa/AA+ 1,825,000           1.38% 1.38% 4/3/2017 4/30/2020 3.1         1,815,382 -                        1,815,382           -                          -                        -                    -                        
US Treasury Aaa/AA+ 2,550,000           1.38% 1.38% 8/31/2017 8/31/2020 3.0         2,534,267 -                        -                         2,534,267           -                        -                    -                        
US Treasury Aaa/AA+ 1,300,000           1.63% 1.63% 11/7/2017 11/30/2020 3.1         1,295,892 -                        -                         1,295,892           -                        -                    -                        
US Treasury Aaa/AA+ 2,250,000           1.75% 1.75% 12/1/2017 12/31/2020 3.1         2,247,008 -                        -                         2,247,008           -                        -                    -                        
US Treasury Aaa/AA+ 2,075,000           1.38% 1.38% 1/2/2018 1/31/2021 3.1         2,060,413 -                        -                         2,060,413           -                        -                    -                        
US Treasury Aaa/AA+ 875,000              1.13% 1.14% 2/16/2018 2/28/2021 3.0         865,121 -                        -                         865,121              -                        -                    -                        
US Treasury Aaa/AA+ 2,000,000           1.38% 1.39% 4/5/2018 5/31/2021 3.2         1,985,000 -                        -                         1,985,000           -                        -                    -                        
US Treasury Aaa/AA+ 50,000                1.13% 1.13% 3/16/2017 3/31/2020 3.0         49,672 -                        49,672                -                          -                        -                    -                        
US Treasury Aaa/AA+ 2,050,000           1.38% 1.38% 5/22/2018 5/31/2020 2.0         2,038,151 -                        2,038,151           -                          -                        -                    -                        
US Treasury Aaa/AA+ 2,275,000           2.00% 1.99% 6/1/2018 5/31/2021 3.0         2,284,783 -                        -                         2,284,783           -                        -                    -                        
US Treasury Aaa/AA+ 2,525,000           1.50% 1.51% 10/4/2017 5/31/2020 2.7         2,513,360 -                        2,513,360           -                          -                        -                    -                        
US Treasury Aaa/AA+ 3,675,000           1.63% 1.63% 6/29/2017 6/30/2020 3.0         3,662,946 -                        -                         3,662,946           -                        -                    -                        
US Treasury Aaa/AA+ 1,550,000           1.63% 1.63% 7/6/2017 7/31/2020 3.1         1,544,854 -                        -                         1,544,854           -                        -                    -                        
US Treasury Aaa/AA+ 4,175,000           2.75% 2.69% 9/10/2018 8/15/2021 2.9         4,261,256 -                        -                         -                          4,261,256          -                    -                        

-                          0 -                        -                         -                          -                        -                    -                        
Total Agencies 52,190,000         52,218,521 -                        22,469,824         22,049,726         7,698,972          -                    -                        

 
Municipals Issues

Wisconsin ST Aa3/AA- 225,000              1.70% 1.71% 5/2/2017 5/1/2020 3.0         224,307                 -                    224,307              -                      -                    -                -                    
Total Municipal Bonds 225,000              224,307                 -                        224,307              -                          -                        -                    -                        

Total US Bank 52,443,300         52,471,128            28,300               22,694,131         22,049,726         7,698,972          -                -                    

Totals 91,314,400         91,342,228            38,899,400        22,694,131         22,049,726         7,698,972          -                -                    

Maturity Term

WISCONSIN ECONOMIC DEVELOPMENT CORPORATION
INVESTMENT HOLDINGS
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ATTACHMENT A  
 
QUESTIONNAIRE 

 

Please complete this questionnaire in its entirety.  In order to adequately compare and evaluate proposals 
objectively, all proposals must be submitted in accordance with this format.   

While detailed responses are valued here and elsewhere, to the extent possible they should be prepared 
simply and economically, providing straightforward, concise information.   

Table A.  INFORMATION ABOUT THE INVESTMENT ADVISORY FIRM 

1. Briefly describe the evolution of your firm including the date founded, ownership, and any 
subsidiary relationships.  Provide audited financial statements for the past two years and a 
current interim financial statement.  If your firm is privately held and does not produce audited 
statements, unaudited will be acceptable. 

2. State the dollar totals of portfolios and the number of public sector portfolios the firm has 
under non-discretionary advisement and discretionary management. 

 Assets Under Non-Discretionary Advisement 

 # of 
clients 

Totals 

Entities similar to WEDC  $ 
Cities  $ 
Counties  $ 
Special Districts  $ 
Totals  $ 

 

      Assets Under Discretionary Management 

 # of 
clients 

Totals 

Entities similar to WEDC  $ 
Cities  $ 
Counties  $ 
Special Districts  $ 
Totals  $ 
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3. Non-discretionary accounts 

a. How many new non-discretionary accounts have been added by your firm in the last three 
years?   

b. How many have discontinued your investment advisory services in the last three years? 

c. Explain why these accounts discontinued service. 

4. Provide a statement of the firm’s experience with non-discretionary investment advisory 
services to entities similar to ours, including the number and dollar totals of your non-
discretionary accounts in Wisconsin. 

6.   a.    List the project manager and all key personnel to be utilized for the work.  Include 
résumés, description of education, professional designations, certificates or licenses, 
professional background, experience, skills, expertise and training for the types of services 
required.  

b.    List any subcontracts (individual or organizational) that your firm intends to use when 
providing services under this RFP (Note: the proposer is not required to use subcontracts.  
However, no subcontractor may be used without WEDC’s written approval.)  

7. Provide at least three local government non-discretionary client references, including contact     
information (name, physical address, e-mail address & phone number).  

8. What is the average number of accounts served per portfolio manager? 

9. Who supplies your firms with market value figures? 

10. Is firm capable of providing all services identified in this request for proposal? 

11. In how many days from Personal Services Agreement execution schedule can you (a) begin the 
transition, (b) complete the transition, and (c) commence services?  Please provide a timeline 
chart to support your answer. 

12. Has there been any turnover of key personnel in the firm in the past 12 months?  If yes, please 
describe. 

13. Describe any Securities and Exchange (SEC) regulatory censure or litigation related to services 
your firm provides. 
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14. Benchmarks and Performance: 

Provide advice as to what benchmark(s) WEDC should maintain or change in order to 
evaluate portfolio performance, and why. 

a. Please complete the following tables.  Use Global Investment Performance Standards 
(GIPS) – compliant composite total return gross of fees. 

If your firm does not report GIPS-compliant results, please state the reason and whether 
or when it intends to do so. 

Attach your GIPS-compliant performance presentation as an Appendix to your response.  
State whether the presentation is verified, and provide the verification letter.  State 
whether your composites have had a performance audit, and provide documentation to 
support it. 

It is understood that only discretionary portfolios are reported under GIPS.  However, 
please also provide the number of non-discretionary portfolios that use the selected 
benchmark.  

Calendar Year Performance 

(GIPS-compliant total return, gross of fees, annual average) 

Short-Term (18 months & less) 
Your Firm’s Recommended Benchmark: 2018 2017 2016 2015 2014 

Your Firm’s Composite % % % % % 
Added Value % % % % % 

Annualized Quarterly Standard Deviation: % % % % % 
Number of clients in composite:      

Number of non-discretionary clients using this benchmark:      
Percentage of Total that are Government Clients: % % % % % 

Calendar Year Performance 

(GIPS-compliant total return, gross of fees, annual average) 

  Long-Term (18 months & more) 
Your Firm’s Recommended Benchmark: 2018 2017 2016 2015 2014 

Your Firm’s Composite % % % % % 
Added Value 

  

% % % % % 
Annualized Quarterly Standard Deviation: % % % % % 

Number of clients in composite:      
Number of non-discretionary clients using this benchmark:      

Percentage of Total that are Government Clients 

 

 

% % % % % 
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b. Using the following format for your tables, provide GIPS-compliant composite returns for 
your clients who use the benchmarks you recommended above.  Also insert the index you 
used. 

Short-Term Benchmark 

Index:__________________ 
GIPS-compliant 

Composite Returns  
Gross of Fees as of 12-31 

Composite % Benchmark % Added Value % 

1 Year % % % 
3 Year % % % 
5 Year % % % 

10 Year % % % 
 Long-Term Benchmark 

Index:__________________ 
GIPS-compliant 

Composite Returns Gross 
of Fees as of 12-31 

Composite % Benchmark % Added Value % 

1 Year % % % 
3 Year % % % 
5 Year % % % 

10 Year % % % 
 

15. Explain how investment decisions are monitored and evaluated, including rating changes. 

16. Describe procedures used to ensure that portfolios comply with client investment objectives 
and policies. 

17. Describe the strategies that will be used to enhance the performance of the investment 
portfolio. 

18. Describe your procedures for portfolio review, investment management and client contact. 

19. Identify the types of securities held in your portfolios. 

Describe the types of investment research the firm utilizes and the methodology used to 
recommend investment decisions (including maturity and investment selection). 
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Table B.  COMPUTER REQUIREMENTS  

1. What are the specific requirements for remote access?  Are there options?  Please describe in 
detail. 

2. What security techniques are utilized to protect access to customer data (hardware/software, 
physical)? 

3. Does the firm support the Microsoft Windows environment if it provides software to clients?  
If no, please explain future support plans.  If yes, please provide minimum hardware and 
software configuration.   

4. How many days/weeks/months/years of history can be accessed through the system? 

5. Does this system require any special hardware or software to access your system?  If yes, 
please describe process, costs and requirements.  

If there are any third-party product requirements please list those separately and describe your 
firm’s relationship with the third-party company and commitment to support. 

6. Describe the features of your system and inquiry capabilities.   

Does the firm’s system offer the ability to inquire about specific transactions? 

Does the firm’s system offer the ability to categorize investments by fund types or special 
purpose     and query and report by these categories? 

7. Does your software allow additional users to have read-only “dashboard” access to reports for 
viewing?  

8. Describe your data back-up and recovery processes and the length of time that a back-up is 
kept. 

 

Table C.  REPORTING 

1. Describe the frequency and nature of the reports you provide and enclose examples.  Include 
methods and formulas used to calculate total return and performance. 

2. Describe the benchmarks included in the performance reports. 

3. Describe the type and frequency of credit analysis that would be provided on security issuers and 
financial institutions (e.g. Highline Bank Ratings and PMA Ratings). 

4. How often would the representative from your firm meet with the staff to review portfolio 
performance and revise investment strategies? 
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5. Does your firm offer reconcilement services for third-party safekeeping?  If yes, please describe 
and include a sample of your standard reports.   

 

TABLE D.  TRAINING 

1. Describe the on-site training for WEDC staff that the firm would provide. 

2. Describe any off-site (distance learning) training for staff, such as webinars, videos, etc.  

 

Table E.  COST PROPOSAL 

1. Provide a non-discretionary fee schedule that would apply to WEDC’s account.  Describe the 
methodology used (e.g., percentage basis points of assets under management, flat fee, tiered, and 
how the fees are calculated).  

2. What expenses are covered under the fee schedule? 

3. Identify any fees and expenses that would not be covered under the fee schedule but may be 
required. 

4. Indicate what direct costs WEDC would be responsible for in the conversion.  Indicate what 
conversion costs, if any, would be absorbed by the firm as start-up costs.  

5. Include payment terms required for services rendered (e.g., monthly or quarterly, in advance or 
arrears). 

 

Table F.  CONTRACT 

Please provide a copy of your sample Master Services Agreement and other contracts, which may serve 
as a template for an agreement, subject to negotiated edits, if your firm is selected.   WEDC reserves 
the option to develop its own contract.  
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ATTACHMENT B 

COURTESY REMINDER OF MATERIALS TO BE SUBMITTED 

 

To ensure proper submission of proposal, be sure to enclose all requested materials with your 
proposal.  Following is a list of items to be included:  

___One PDF version of proposal  
___Table of Contents 
___Statement of Understanding 
___Project Team and Qualifications 
___Approach to the Project and Schedule 
___Completed questionnaire, including cost proposal (Attachment A)  
___GIPS supporting documentation  
___Appendix B - Investment Policy - Advisor Certification 
___Sample of all standard reports 
___Financial statements (2 years - audited) 

 

Please note:  This list may not contain all required materials.  It is an itemization of key items to 
assist firms in assembling proposals.  Any omission above does not relieve proposers from 
providing all required materials and information. 

 
 

 
 

 

 

 

 

 

Thank You 
The Wisconsin Economic Development Corporation 
sincerely appreciates the time and effort put forth 

in responding to this Request for Qualification. 


