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Date of Trust: September 2009

Type of Trust: Irrevocable

Governing Law: Minnesota State Statue 356A

Date of Actuarial Report: Fiscal Year Ending June 30, 2022

Current OPEB Obligation: $4,651,631

Investment Objective: Moderate Growth & Income

Portfolio Life: Greater than 10 years

Red Wing Public Schools – OPEB Trust
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Strategic Allocation Review Summary
As of October 25, 2022

October 26, 2022

Trade Date Basis

Red Wing Opeb Trust

Investment Objective Is 
Moderate Growth & Income

MARKET VALUE
CURRENT

ALLOCATION
TARGET 

ALLOCATION
DEVIATION 

(%)
DEVIATION

($)
Investable Total $9,175,832 100% 100%
Cash Alternatives 145,296 1.58% 0.00% 1.58% 145,296
Fixed Income 4,217,861 45.97% 46.00% (0.03)% (3,013)
Equities 3,989,564 43.48% 48.00% (4.52)% (414,845)
Real Assets 823,112 8.97% 6.00% 2.97% 272,562

Miscellaneous Total $749
Miscellaneous 749 % % %

Total Portfolio $9,176,582

Red Wing Public Schools | Consolidated Portfolio As of 10/25/22

2



Strategic Allocation Review Summary
As of October 25, 2022

Disclosures
Wells Fargo Private Bank provides products and services throughWells Fargo Bank, N.A. and its various affiliates and subsidiaries.

This report is not intended as an offer or solicitation of an investmentin a specific security, nor authorized for use in soliciting securities recommendations.

This report has been prepared as of the date indicated from the list of holdings you provided. The accuracy and completeness may affect the results contained in this report. Please refer to your
account statementand confirmations as theofficial source of informationregarding your investmentand insurance accounts. Past performance is not a guide to futureperformance.

Estimated Annual Income reflects the estimated amountearned on a security if the current position and its related income remained constant for a year. Estimated Annual Yield reflects the current
estimated annual income divided by the current value of the security on the as of date of this report. Actual income and yield mayvary from estimates. Wells Fargo is not responsible for incorrect or
missing estimatedannual income and yields. Past performance is not a guarantee of futureresults.
The information and opinions in this report were prepared by Wells Fargo Private Bank. Informationand opinions have been obtained or derived from sources we consider reliable, but we cannot
guarantee their accuracy or completeness. Opinions represent Wells Fargo Private Bank’s opinion as of the date of this report and are for general information purposes only. Wells Fargo Private
Bank does not undertake to advise you of any change in its opinions or the information contained in this report. Wells Fargo & Company affiliates may issue reports or have opinions that are
inconsistent with,and reach different conclusions from,this report.

Asset allocation does not assure or guarantee better performance and cannot eliminate the risk of investment losses. Past performance does not indicate future results. The value or income
associated with a security or an investmentmay fluctuate. There is always the potential for loss as well as gain. Investmentsdiscussed in this presentation are not insured by the Federal Deposit
Insurance Corporation (FDIC) and maybe unsuitable for some investors depending on their specific investmentobjectives and financial position.

For any assets identified as non-managed or held in “NMG” sub-accounts, the client acknowledges that Wells Fargo has no investment discretion, management or fiduciary authority or
responsibility over the non-managed asset(s) and reflects them in the NMG sub-account solely for recordkeeping purposes. Client further acknowledges that Wells Fargo will not warn, advise,
monitor, communicate or render an opinion regarding the appropriateness of the non-managed asset in terms of the account’s investment objective, portfolio diversification, performance or
otherwise and thatWells Fargo is not required to take into account such assets when determiningtheappropriate allocation for investmentof assets under its management.

Wells Fargo & Company and its affiliates do not provide legal advice. Please consult your legal advisors to determine how this information mayapply to your own situation. Whether any planned tax
result is realized by you depends on the specific facts of yourown situation at the timeyour taxes are prepared.

Additional informationavailable upon request.

©2021 Wells Fargo Bank, N.A.  All rights reserved.

As of 10/25/22Red Wing Public Schools | Consolidated Portfolio
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Red Wing Public Schools | Receipt/Disbursement History

Receipts 10/22/2009 $12,556,457
10/22/2009 Capitalized Interest $201,858

Disbursements 7/6/2010 OPEB Disbursement ($675,043)
12/9/2010 Capitalized Interest ($201,858)
7/20/2011 OPEB Disbursement ($838,575)
6/28/2012 OPEB Disbursement ($794,380)
6/28/2013 OPEB Disbursement ($789,735)
7/1/2014 OPEB Disbursement ($669,665)
10/6/2015 OPEB Disbursement ($617,787)
11/8/2016 OPEB Disbursement ($688,504)
11/3/2017 OPEB Disbursement ($587,040)
11/5/2018 OPEB Disbursement ($615,656)
11/7/2019 OPEB Disbursement ($818,878)
11/18/2020 OPEB Disbursement ($889,233)
12/15/2021 OPEB Disbursement ($912,831)

($9,099,187)

$3,659,128

$9,936,749

$6,277,621

Initial Funding of OPEB Trust

Total Disbursements

Adjusted Balance

Current Market Value (10/25/2022)

Net Increase in Market Value
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Red Wing Public Schools | Performance As of 9/30/22
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Red Wing Public Schools | Performance As of 9/30/22
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Red Wing Public Schools | Performance As of 9/30/22
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Holdings Summary
As of October 25, 2022

October 26, 2022  

Trade Date Basis

RED WING OPEB TRUST

Investment Objective Is Moderate 
Growth & Income

UNITS PRICE
MARKET
VALUE

TOTAL
COST

UNREALIZED
G/L

EST
ANNUAL
INCOME

EST
ANNUAL

YIELD ALLOCATION
Investable Total $9,175,832 $8,104,938 $1,070,894 $212,138 2.31% 100.0%
Cash Alternatives 145,296 145,296 0 3,996 2.75% 1.6%
Cash Alternatives 145,296 145,296 0 3,996 2.75% 1.6%
Cash Equivalents 145,296 145,296 0 3,996 2.75% 1.6%

CASH 0 1.00 0 0 0 0 % 0.0%
SECURED MARKET DEPOSIT ACCOUNT 145,296 1.00 145,296 145,296 0 3,996 2.75% 1.6%

Fixed Income 4,217,861 4,641,692 (423,832) 134,626 3.19% 46.0%
U.S. Taxable Investment Grade Fixed Income 4,217,861 4,641,692 (423,832) 134,626 3.19% 46.0%
Separately Managed Account 4,217,861 4,641,692 (423,832) 134,626 3.19% 46.0%

FI TAX INTERM-WF-FIST 4,217,861 4,641,692 (423,832) 134,626 3.19% 46.0%
Equities 3,989,564 2,800,664 1,188,900 61,275 1.54% 43.5%
U.S. Large Cap 2,454,734 1,450,233 1,004,501 40,719 1.66% 26.7%
Funds 864,303 315,191 549,113 13,792 1.60% 9.4%

ISHARES CORE S & P 500 ETF 2,236 386.54 864,303 315,191 549,113 13,792 1.60% 9.4%
Separately Managed Account 1,590,430 1,135,042 455,388 26,927 1.69% 17.3%

LARGE CAP VALUE - MFS 966,343 728,995 237,348 22,682 2.35% 10.5%
LARGE GROWTH - JENNISON 624,087 406,047 218,040 4,245 0.68% 6.8%

U.S. Mid Cap 892,334 652,363 239,972 11,733 1.31% 9.7%
Funds 364,756 263,354 101,402 2,252 0.62% 4.0%

ISHARES RUSSELL MID-CAP GROWTH 4,372 83.43 364,756 263,354 101,402 2,252 0.62% 4.0%
Separately Managed Account 527,578 389,009 138,570 9,482 1.80% 5.7%

MID CAP VALUE - ANCHOR 527,578 389,009 138,570 9,482 1.80% 5.7%
U.S. Small Cap 282,742 306,992 (24,250) 967 0.34% 3.1%
Other 170,442 205,201 (34,759) 232 0.14% 1.9%

STERLING CAP STR S/C VAL-INS #328 2,702 63.08 170,442 205,201 (34,759) 232 0.14% 1.9%
Separately Managed Account 112,300 101,791 10,509 736 0.66% 1.2%

SMALL CAP SUSTAINABL GRO-KAYNE 112,300 101,791 10,509 736 0.66% 1.2%
Developed Market Ex.-U.S. Equities 196,854 218,303 (21,449) 6,333 3.22% 2.1%
Separately Managed Account 196,854 218,303 (21,449) 6,333 3.22% 2.1%

MONDRIAN INTL EQ ADR-DELAWARE 114,436 141,466 (27,030) 4,417 3.86% 1.2%
NON-US GRWTH ADR-MCKINLEY 82,418 76,837 5,582 1,916 2.32% 0.9%
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Holdings Summary
As of October 25, 2022

October 26, 2022

Trade Date Basis

RED WING OPEB TRUST

Investment Objective Is Moderate 
Growth & Income

UNITS PRICE
MARKET
VALUE

TOTAL
COST

UNREALIZED
G/L

EST
ANNUAL
INCOME

EST
ANNUAL

YIELD ALLOCATION
Emerging Market Equities 162,900 172,774 (9,874) 1,523 0.94% 1.8%
Funds 162,900 172,774 (9,874) 1,523 0.94% 1.8%

ABERDEEN EMERG MARKETS-INST #5840 7,306 11.32 82,702 90,615 (7,913) 818 0.99% 0.9%
INV OPP DEVELOP MRKTS-R6 #7038 2,630 30.49 80,198 82,159 (1,961) 705 0.88% 0.9%

Real Assets 823,112 517,286 305,826 12,241 1.49% 9.0%
Private Real Estate 823,112 517,286 305,826 12,241 1.49% 9.0%
Funds 823,112 517,286 305,826 12,241 1.49% 9.0%

PRINCIPAL ENHANCED PRPRTY ASP R/I1-2 243 2,268.93 550,768 292,286 258,482 0 0.00% 6.0%
STARWOOD REIT 9,856 27.63 272,344 225,000 47,344 12,241 4.49% 3.0%

Miscellaneous Total $749 $749 $0 $21 2.75% 0.0%
Miscellaneous 749 749 0 21 2.75% 0.0%
P3 749 749 0 21 2.75% 0.0%
Cash Equivalents 0 0 0 0 % 0.0%

CASH 0 1.00 0 0 0 0 % 0.0%
Separately Managed Account 749 749 0 21 2.75% 0.0%

FI TAX INTERM-WF-FIST 0 0 0 0 % 0.0%
LARGE CAP VALUE - MFS 121 121 0 3 2.75% 0.0%
LARGE GROWTH - JENNISON 0 0 0 0 % 0.0%
MID CAP VALUE - ANCHOR 0 0 0 0 % 0.0%
MONDRIAN INTL EQ ADR-DELAWARE 564 564 0 16 2.75% 0.0%
NON-US GRWTH ADR-MCKINLEY 64 64 0 2 2.75% 0.0%
SMALL CAP SUSTAINABL GRO-KAYNE 0 0 0 0 % 0.0%

Total Portfolio $9,176,582 $8,105,688 $1,070,894 $212,159 2.31% 100.0%
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Holdings Summary
As of October 25, 2022

Disclosures
Wells Fargo Private Bank provides products and services throughWells Fargo Bank, N.A. and its various affiliates and subsidiaries.

This report is not intended as an offer or solicitation of an investmentin a specific security, nor authorized for use in soliciting securities recommendations.

This report has been prepared as of the date indicated from the list of holdings you provided. The accuracy and completeness may affect the results contained in this report. Please refer to your
account statementand confirmations as theofficial source of informationregarding your investmentand insurance accounts. Past performance is not a guide to futureperformance.

Estimated Annual Income reflects the estimated amountearned on a security if the current position and its related income remained constant for a year. Estimated Annual Yield reflects the current
estimated annual income divided by the current value of the security on the as of date of this report. Actual income and yield mayvary from estimates. Wells Fargo is not responsible for incorrect or
missing estimatedannual income and yields. Past performance is not a guarantee of futureresults.
The information and opinions in this report were prepared by Wells Fargo Private Bank. Informationand opinions have been obtained or derived from sources we consider reliable, but we cannot
guarantee their accuracy or completeness. Opinions represent Wells Fargo Private Bank’s opinion as of the date of this report and are for general information purposes only. Wells Fargo Private
Bank does not undertake to advise you of any change in its opinions or the information contained in this report. Wells Fargo & Company affiliates may issue reports or have opinions that are
inconsistent with,and reach different conclusions from,this report.

Asset allocation does not assure or guarantee better performance and cannot eliminate the risk of investment losses. Past performance does not indicate future results. The value or income
associated with a security or an investmentmay fluctuate. There is always the potential for loss as well as gain. Investmentsdiscussed in this presentation are not insured by the Federal Deposit
Insurance Corporation (FDIC) and maybe unsuitable for some investors depending on their specific investmentobjectives and financial position.

For any assets identified as non-managed or held in “NMG” sub-accounts, the client acknowledges that Wells Fargo has no investment discretion, management or fiduciary authority or
responsibility over the non-managed asset(s) and reflects them in the NMG sub-account solely for recordkeeping purposes. Client further acknowledges that Wells Fargo will not warn, advise,
monitor, communicate or render an opinion regarding the appropriateness of the non-managed asset in terms of the account’s investment objective, portfolio diversification, performance or
otherwise and thatWells Fargo is not required to take into account such assets when determiningtheappropriate allocation for investmentof assets under its management.

Wells Fargo & Company and its affiliates do not provide legal advice. Please consult your legal advisors to determine how this information mayapply to your own situation. Whether any planned tax
result is realized by you depends on the specific facts of yourown situation at the timeyour taxes are prepared.

Additional informationavailable upon request.

©2021 Wells Fargo Bank, N.A.  All rights reserved.
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Economic and Market Overview
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