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COLLEGE SAVINGS PROGRAM 
 

REGULAR COLLEGE SAVINGS PROGRAM BOARD MEETING 
WEDNESDAY, JUNE 18, 2025 

MINUTES 

A meeting of the Wisconsin College Savings Program Board of Directors was held in-person (with the 
option to attend virtually via Microsoft Teams) on Wednesday, June 18, 2025 at 9:00 a.m. at the 
Wisconsin Department of Financial Institutions Hill Farms headquarters (4822 Madison Yards Way, 
North Tower, Madison, WI 53705). 

1. Call to Order and Roll Call  
Board Chair Bill Oemichen called the regular meeting of the College Savings Program Board to order 
at 9:01 a.m. with a quorum present. 

 
Board Members Present In-Person & via Microsoft Teams  
Bill Oemichen (Board Chair), Wendy Baumann (DFI), Paul Hammer (WTCS), Eric Fulcomer 
(WAICU), Charles Saunders (Universities of Wisconsin), Susie Bauer, Mayra Alaniz, Ryan McGuire. 

 
Others Present In-Person & via Microsoft Teams 
Wilshire: Steve DiGirolamo 
Voya: James Harper, Barbara Reinhard, Lanyon Blair, Kerry Sette, Susan Morgan 
TIAA: Vivian Tsai, Regina Carmon, Jackie James, Khaleel Ali, Kevin Pytleski, Jeremy Thiessen 
DFI: Jessica Wetzel, Cheryl Rapp, Chelsea Wunnicke, Matt Lynch, Catherine Haberland 
General Public Attendees: Justin Slaughter 
 

2. Agenda Approval and Public Posting Report 
The agenda was received and staff reported that the meeting notice and agenda have been properly 
posted. Eric Fulcomer motioned to approve the agenda. Charles Saunders seconded the motion. The 
motion carried. 
 

3. Approval of Minutes from March 19, 2025 Board Meeting 
Charles Saunders motioned to approve the March 19, 2025, College Savings Program Board meeting 
minutes. Susie Bauer seconded the motion. The motion carried. 
 

4. Administrative Reports 
a. Board Chair Comments – Board Chair Bill Oemichen began by announcing that on June 12, 

2025, the Edvest 529 plan reached a milestone when it hit $6B in assets under management, 
stating that the growth will trigger a reduction of the plan’s program management fee by 1 basis 
point to 0.05% (5 basis points), effective July 1, 2025. Oemichen reminded the board that the fee 
reduction is part of DFI's contract with TIAA, providing for lower fees once certain asset 
milestones are achieved, sharing that the reduction is a win for the plan and our savers. He noted 
that TIAA has outlined the process in place to ensure the fee reduction is applied as of the first of 



July and account owners will be notified in early July. DFI Secretary-designee Wendy Baumann 
congratulated program staff for their work toward helping achieve the asset milestone. 
 
Oemichen moved on to provide a brief overview of Edvest and Tomorrow’s Scholar plan data 
through May 2025, sharing that Edvest had $5.9B in assets under management (AUM) (up 10.9% 
YOY) across 242,162 accounts (up 4.2% YOY) with an average account size of $24,389 (up 
6.4% YOY). Bill added that Tomorrow's Scholar has $2.48B in AUM (up 6% YOY) and 160,107 
accounts (down slightly YOY), with gross new direct-held accounts up 25% to 1,354 as of April 
2024. Average account size is $22,183, up 7% YOY. 
 

b. DFI Secretary-designee Comments – Secretary-designee, Wendy Baumann, thanked everyone 
for attending the board meeting and provided a brief update on some of the work she has been 
engaged in during her first months with the agency. She also announced that board members 
Ryan McGurie, Kim Shaul, and Senator LaTonya Johnson all accepted the Governor's invitation 
to serve new terms on the College Savings Program Board, though Senate confirmations have not 
yet been scheduled. Baumann concluded by thanking these board members for choosing to 
continue providing their expertise and leadership to the program and noted that the board has all 
seats filled. 
 

c.  Program Director Comments – Financial Capability Director, Jessica Wetzel, thanked 
Secretary-designee Baumann and provided several updates. First, Wetzel shared that the program 
recently participated in three due diligence meetings; one with Ascensus, record keeper for the 
Edvest 529 plan where client services and custodial operations were discussed, and follow-up 
meeting with the TIAA/TFI operations team where an in-depth discussion took place on their due 
diligence process for Ascensus. The program also met with Voya’s investment team to discuss 
philosophy and processes around their investment platforms for an investment due diligence 
meeting. All three meetings went well, with all questions being answered sufficiently and follow-
up items shared quickly. A final due diligence meeting will be held over the summer with the 
TIAA/TFI investment team. Second, Wetzel informed Board members that the program received 
a Request for Information (RFI) from Morningstar with a deadline to submit responses by August 
30. She noted that the RFI differed from the previous year, focusing more on highlighting 
changes that have occurred over the past year, and that methodology will remain unchanged. 
Third, Wetzel shared that the DFI is currently in the process of contracting with a consultant to 
assist in developing and issuing a Request for Proposals (RFP) for Program & Investment 
Management Services to Edvest 529 and Tomorrow’s Scholar. Current contracts with TIAA-
CREF/TFI and Voya Investment Management terminate in October of 2026. Wetzel noted that 
she has been working closely with the Department of Administration since April to begin 
preparations for the RFP and that a consultant should be under contract in the coming weeks. 
Wetzel closed by sharing that she would be reaching out to board members for input and potential 
involvement in certain aspects of the RFP and will keep the board informed of progress. 
 
Prior to moving on, DFI Chief Legal Counsel, Matt Lynch, provided two timely updates to the 
board. First, he shared that the College Savings Program’s administrative rules updates have gone 
through all proper channels with no questions or objections from the Legislature and were 
published to the Wisconsin Administrative Register in May. Lynch then shared that invitations to 
complete annual online ethics training will be sent out in the coming months, however, he will 
continue to offer a refresher to board members following either the September or December board 
meeting for those that prefer to complete their annual ethics training that way. He noted that this 



option is generally more helpful as he can tailor the information shared to be more relevant to 
service on the College Savings Program board. 

 
5. Program Manager Comments (TIAA) 

a. First Quarter 2025 Plan Activity 
Regina Carmon reviewed Edvest Q1 2025 plan activity. Carmon began by sharing that TIAA 
shares excitement for the plan hitting $6B in AUM. She moved on to share that the Edvest plan 
held $5.66B in AUM at the end of Q1 2025, which was an increase 8% year over year (YOY), 
outpacing average industry growth by 2% YOY. Average account size decreased slightly by 1% 
quarter over quarter (QOQ) to $23,534 but was up 3% YOY. Q1 contributions of $162 million 
were up 6% QOQ and 13% YOY. 5,359 new accounts were opened in Q1, down 15% QOQ and 
3% YOY. 2,102 net new accounts have been added year-to-date, down 11% YOY. The total 
number of accounts at quarter-end was 240,673, up 5% YOY. Carmon noted that qualified 
withdrawals for the quarter were $138.9M, representing 89.3% of all withdrawals taken. 
Rollovers out of the Edvest plan to Roth IRA’s total $4.6M (3%) of total redemptions. Carmen 
closed her comments by highlighting the Q1 accomplishments of the two Education Savings 
Consultants (EC) dedicated to the Edvest plan, including that they held 12 webinars, conducted 
87 one-on-one consultations with new and existing account owners, generated 19 Edvest At Work 
employer leads, and onboarded seven new workplace savings partners. Lastly, the EC’s generated 
contributions totaling $551,000 from 62 accounts during the quarter. 

 
First Quarter 2025 Marketing & Outreach Report 
Jackie James began by providing a Q1 2025 marketing overview showing all the efforts the plan 
had in market during the quarter, including the Tax Time campaign that highlighted Edvest’s 
unique triple tax benefits, a January Account Owner engagement email, an email to Account 
Owners without a named Successor encouraging them to take action, the Marquette University 
partnership, and a Career and Technical Month Editorial. The Edvest tax-time campaign resulted 
in 4,680 new accounts and $136.6 million in new contributions. James finished by sharing that 
Q2 marketing efforts will include a bonus deposit campaign that will align with the NFL Draft 
taking place in Green Bay, a summer savings campaign, and an effort to encourage gifting to an 
Edvest 529 account during graduation season. She shared goals for the NFL campaign and will 
provide the board with actuals at the next meeting. 

 
6. Program Manager Comments (Voya Investment) 

a. First Quarter 2025 Activity and Metrics 
James Harper reviewed Tomorrow’s Scholar Q1 2025 plan activity. Harper began by sharing that 
the plan experienced a strong start to the year, with YTD contributions outpacing 2024 by 14%. 
Sales of $83.5 million through April 2025 were spread across 158 broker/dealers nationally, with 
eight out of their top ten broker/dealer partners by sales experiencing YoY sales growth, with 
some newer partners continuing to show significant YOY growth. More than 1,300 new direct-
held accounts have opened YTD, up 25% from 2024, and average account size is up 6% YOY to 
just over $21,400. Harper moved on to share quarterly plan highlights, including strong $778K in 
gifts coming into accounts via the plan’s gifting portal; successful implementation of strategic 
asset allocation and manager changes on April 28, 2025, and launch of the new Fidelity 
single fund index options; completion of annual plan and investment due diligence with the DFI; 
Voya’s MASS team participated in an in-person meeting with Morningstar where they presented 
information on the Tomorrow’s Scholar plan and answered multiple questions from the analyst 
who rates Wisconsin’s 529 plans each year; Voya Consumer Insights & Research Team partnered 



with Voya Investment Management to conduct research among advisors using the Tomorrow’s 
Scholar 529 plan in their practice; and, the Tomorrow’s Scholar Active Investor mobile app will 
be launched in June, allowing investors to access accounts on the go. 
 
Marketing highlights for the quarter included a tax advantages email campaign that targeted 529 
advisors, a March Madness email and social media campaigns which showed successful 
engagement. Efforts for the coming quarter include a 529 Day email, social media, and webinar 
campaign. The webinar will offer Continuing Education credits. 
 

b. Voya Investment Management’s Tomorrow’s Scholar 529 Research: Advisor Interviews 
Kerry Sette from Voya’s Consumer Insights and Research team joined virtually to discuss 
research conducted among advisors using the Tomorrow’s Scholar 529 plan between April 15 – 
May 2, 2025. The research team executed 12 in-depth interviews among advisors across specific 
user segments to identify key program features, better understand the advisor experience across 
user segments, and identify opportunities to enhance the Tomorrow’s Scholar plan. Conversations 
included largely positive feedback on the plan and its features, including that advisors are 
satisfied overall with their experience using the Tomorrow’s Scholar 529 plan noting its ease and 
personnel; advisors are most likely to recommend Tomorrow’s Scholar 529 plan for its tax 
advantages, investment options and service experience; advisors consider the investment options / 
line up to be the most appealing of all the Tomorrow’s Scholar 529 plan features. Advisors also 
shared insight into opportunities to improve the plan’s business processing, technology, and sales 
and marketing materials. James Harper closed the presentation with an action plan. 

 
7. Investment Analysis & Discussion (Wilshire Associates) – CLOSED SESSION (A motion to go 

into closed session at this meeting is authorized pursuant to sections 19.85(1)(e) and 19.36(5) of the 
Wisconsin Statutes to consider confidential strategies for the investment of public funds, including the 
review of risk profiles of portfolio investments.) 
 
a. Board Chair, Bill Oemichen, welcomed a motion to move into closed session. Eric Fulcomer 

motioned to move into closed session. Susie Bauer seconded the motion. A rollcall vote was 
taken and passed unanimously. The motion carried. The Board entered closed session at 10:17am. 
 
The Board returned to full session at 11:47am after a motion to move to open session was 
initiated by Susie Bauer, seconded by Paul Hammer, and a full rollcall vote passed unanimously. 
 

8. Old Business 
a. None 

 
9. New Business 

a. 2026 Board Meeting Dates – Review & Discussion 
The board reviewed proposed meeting dates for 2026 and agreed to continue meeting virtually for 
three of the four meetings in the coming year. Proposed 2026 CSP Board meeting dates: 

• Thursday March 19th, 2026 (virtual) 
• Wednesday June 10th, 2026 (in-person) 
• Wednesday September 16th, 2026 (virtual) 
• Wednesday December 9th, 2026 (virtual) 

 
10. Announcements & Action Items 



a. The next meeting of the Wisconsin CSP Board will be held virtually on Wednesday, September 
17, 2025, at 9:00 a.m. CT. 
 

11. Adjournment  
Bill Oemichen welcomed a motion to adjourn the meeting at 11:53am. Eric Fulcomer motioned to 
adjourn the meeting. Susie Bauer seconded the motion. The motion carried. 


