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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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Red Wing Public Schools | Receipt/Disbursement History

Contributions 10/22/2009 Initial Funding of OPEB Trust $12,556,457
10/22/2009 Capitalized Interest $201,858

Total Contributions $12,758,315

Disbursements
7/6/2010 OPEB Distribution ($675,043)
12/9/2010 Capitalized Interest ($201,858)
7/20/2011 OPEB Distribution ($838,575)
6/28/2012 OPEB Distribution ($794,380)
6/28/2013 OPEB Distribution ($789,735)
7/1/2014 OPEB Distribution ($669,665)
10/6/2015 OPEB Distribution ($617,787)
11/8/2016 OPEB Distribution ($688,504)
11/3/2017 OPEB Distribution ($587,040)
11/5/2018 OPEB Distribution ($615,656)
11/7/2019 OPEB Distribution ($818,878)
11/18/2020 OPEB Distribution ($889,233)
12/15/2021 OPEB Distribution ($912,831)
12/19/2022 OPEB Distribution ($912,488)

Total Disbursements ($10,011,673)

Adjusted Balance $2,746,640

Current Market Value (5.8.2023) $8,546,554

Net Increase in Market Value $5,799,914
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PORTFOLIO PERFORMANCE SUMMARY (CONSOLIDATED) - REPORT PERIOD: 1/1/10 TO 4/30/23 AGG775259 RED WING OPEB TRUST

PORTFOLIO RETURNS ALLOCATION (BY CLASS)

-20.00%

0.00%

20.00%

40.00%

60.00%

80.00%

100.00%

6/10 12/11 6/13 12/14 6/16 12/17 6/19 12/20 6/22 4/23
Portfolio's Semi-Annual Returns (Net of fees) Portfolio's Cumulative Return (Net of fees)

Fixed Income 45.16%

Equities 36.12% Real Assets 9.06%

Cash & Equivalents 9.66%

PORTFOLIO SUMMARY LAST 3 YEAR TO LAST 12 LAST 3 LAST 5 SINCE
MONTHS DATE MONTHS YEARS YEARS INCEPTION

Beginning Value
1 

8,732,756 8,418,204 9,648,082 10,082,256 10,996,449 8,736,904
Net Contributions & Withdrawals 2 15 15 -912,467 -2,714,423 -4,140,297 -5,976,625
Investment Gain or Loss

1 
5,750 320,302 2,906 1,370,688 1,882,369 5,978,242

Ending Value
1 

8,738,521 8,738,521 8,738,521 8,738,521 8,738,521 8,738,521

PERFORMANCE SUMMARY
ENDING CURRENT

MARKET PORTFOLIO LAST 3 YEAR TO LAST 12 LAST 3 LAST 5 SINCE
VALUE

1 
ALLOCATION MONTHS DATE MONTHS YEARS

3 
YEARS

3 
INCEPTION

3 

TOTAL PORTFOLIO (Net of fees) 8,738,521 100.00% 0.07% 3.80% 0.28% 4.22% 3.45% 4.08%

FIXED INCOME 3,945,930 45.16% 1.04% 3.05% 0.95% -0.83% 1.57%
4 

1.61%
4 

    Bloomberg 1-5 Year Govt/Credit 1.08% 2.32% 1.17% -0.91% 1.47% 1.61%
    Bloomberg Aggregate Bond Index 0.49% 3.59% -0.43% -3.15% 1.18% 2.43%
    Bloomberg 1-15 Yr Muni Blend (1-17) -0.26% 1.99% 3.50% 0.85% 2.08% 2.83%
    Bloomberg Multiverse Index 0.15% 3.47% -2.17% -3.58% -0.84% 1.25%
    Bloomberg High Yield Corporate Index 0.77% 4.60% 1.22% 4.71% 3.28% 5.99%
    Bloomberg High Yield Municipal Index -1.07% 3.33% -0.40% 4.10% 3.10% 5.44%
    JP Morgan GBI x US -0.09% 3.11% -6.13% -7.03% -3.94% -0.49%
    JP Morgan EMBI Global Index -0.34% 2.76% 0.10% -0.24% 0.19% 4.02%

1
Values include Accrued Income.

2
As accounts are added to/removed from the composite they are displayed as a contribution/withdrawal.

3 Annualized Return
4 Historical classification changes exist.
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PORTFOLIO PERFORMANCE SUMMARY (CONSOLIDATED) - REPORT PERIOD: 1/1/10 TO 4/30/23 AGG775259 RED WING OPEB TRUST

PERFORMANCE SUMMARY
ENDING CURRENT

MARKET PORTFOLIO LAST 3 YEAR TO LAST 12 LAST 3 LAST 5 SINCE
VALUE

2 
ALLOCATION MONTHS DATE MONTHS YEARS

1 
YEARS

1 
INCEPTION

1 

EQUITIES 3,156,552 36.12% 0.09% 7.03% 2.99% 12.12% 7.98%
3 

9.96%
3 

    S&P 500 Index 2.72% 9.17% 2.66% 14.52% 11.45% 12.58%
    MSCI EAFE Net Index 3.17% 11.53% 8.42% 11.68% 3.63% 5.16%
    MSCI All Country World Index 1.72% 9.04% 2.59% 12.56% 7.56% 8.71%
    MSCI Emerging Mkts Index-Net -4.74% 2.78% -6.51% 4.33% -1.05% 2.33%
    Russell Midcap Index -4.43% 3.51% -1.69% 13.78% 7.97% 11.45%
    Russell 2000 Index -8.07% 0.89% -3.65% 11.90% 4.15% 9.57%

REAL ASSETS 791,679 9.06% -0.68% -0.90% -3.24% 9.29% 7.85% 6.35%
    FTSE EPRA/NAREIT Developed Index -5.52% 3.00% -14.43% 5.81% 1.77% 6.10%
    Bloomberg Commodity Total Return Index -5.61% -6.07% -16.60% 21.14% 4.67% -1.41%

ALTERNATIVE INVESTMENTS - - -    -    -    -    -    -    
    HFRI Fund Weighted Composite Index (update -    -    -    -    -    -    
    Wilshire Liquid Alternative Index -    -    -    -    -    -    

OTHER - - -    -    -    -    -    -    

CASH & EQUIVALENTS 844,359 9.66% 0.98% 1.30% 2.69% 0.91% 1.18% 0.71%
    Lipper Money Market Index 1.10% 1.46% 2.97% 1.01% 1.32% 0.59%

1
Annualized Return

2 Values include Accrued Income.
3 Historical classification changes exist.
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DISCLOSURE STATEMENT AGG775259 RED WING OPEB TRUST

Wells Fargo Wealth Management provides products  
and services through Wells Fargo Bank, N.A. ("WFB")  
and its various affiliates and subsidiaries.  

WFB has retained a third party (Investment Scorecard,  
a division of Informa Investment Solutions) to provide  
performance information included in your performance  
reports. Investment Scorecard calculates monthly  
returns by the Modified Dietz (approximated time-
weighted return) or Daily Valuation Method (time-
weighted return).  For all securities, Investment  
Scorecard calculates the total return. Total return  
includes market value appreciation or depreciation and  
any interest or dividends.   Values reflected for publicly
-traded assets are derived from unaffiliated financial  
industry sources believed to be reliable.  Values for  
non-publicly traded assets are derived using external  
sources and may be based on estimates.   Assets for  
which a current value is unavailable from an external  
source may be valued at the last reported price, at par,  
or may be shown as having nominal or no value.   
Reported values may not reflect the price at which an  
asset may be sold.  Asset values are updated as they  
become available from external sources, and may be  
updated less frequently than statements are  
generated.   Although asset values are obtained from  
sources deemed reliable, values should only be used  
for reference. Values indicated should not be used to  
calculate gain/loss ratios or for tax preparation  
purposes.  Investment Scorecard displays returns for  
periods less than 12 months as cumulative and  
annualizes returns for periods greater than or equal to  
12 months.

Due to the unique characteristics of private equity  
assets (PE), including irregular cash flows and lack of  
reinvestment options, performance measurement is  
better assessed through different methods than those  
typically used for more liquid asset classes (which use

time weighted metrics) as such methods may not   
provide representative PE  performance.  In practice,  
PE funds are typically long-lived and interim estimates  
of returns must be based on implicit assessments of  
expected future cash flows. In order to more effectively  
gauge performance, PE generally uses two principal  
cash flow based performance indicators where capital  
calls, capital reimbursement and profit distributions are  
the basis for calculation: the internal rate of return  
"IRR" and the presentation of investment "multiples".    
IRR is the estimated rate needed to convert (or  
discount or reduce) the sum of the future uneven cash  
flow to equal initial investment or down payment.  
Multiples are calculated as the ratio of cash paid out  
(distributions) to total funds supplied (drawdowns or  
capital calls), but do not take into account the timing of  
the cash flows.  

This report is in addition to your account statement for  
assets custodied at WFB.  This report may include  
assets not custodied at WFB and is in addition to and  
does not replace statements furnished to you by other  
service providers and custodians; WFB has not  
independently verified and is not responsible for the  
accuracy or completeness of this information. Pricing  
of assets not held at WFB is for informational purposes  
only. 

Return figures shown may not reflect fees and  
expenses, which, if applied, would result in lower  
return figures than shown.  Net of fees returns may be  
impacted based on fee payment election method.  The  
performance of individual managers, indexes and  
markets for periods after any period shown may differ  
substantially from the period shown. Neither WFB nor  
Informa Investment Solutions undertake to make  
available updated information for any periods after  
those included in the report. Past performance is no  
guarantee and is not indicative of future results.

The value or income associated with a security may  
fluctuate. There is always the potential for loss as well  
as gain. Asset allocation does not assure or guarantee  
better performance and cannot eliminate the risk of  
investment losses. The asset allocation reflected in  
this report may fluctuate based on asset values,  
portfolio decisions, and account needs.  

Market Commentary, if provided, in this report was  
prepared by the investment management arm within  
Wells Fargo Wealth Management, a part of Wells  
Fargo Bank, N.A. Information and opinions have been  
obtained or derived from information we consider  
reliable, but we cannot guarantee their accuracy or  
completeness. Opinions represent WFB's opinion as of  
the date of this report and are for general information  
purposes only. WFB 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.
Report information is un-audited and for illustrative  
purposes only and should not be used for tax  
preparation, estate and or retirement planning  
purposes. Wells Fargo & Company and its affiliates do  
not provide tax advice. Please consult your tax advisor  
for advice and information concerning your particular  
situation.

Additional information available upon request.
Investment and Insurance products:
* Are NOT insured by the FDIC or any other federal  
government agency.
* Are NOT deposits of or guaranteed by the Bank or  
any Bank affiliate.
* May Lose Value.

The information in this report is believed to be reliable but is not guaranteed. Third party data contained herein may only be used in conjunction with this report and may not be re-distributed to other parties. Such data is provided
without warranty and data providers shall have no liability of any kind. Source for any FTSE Data contained herein is FTSE International Limited ("FTSE") © FTSE 2023. For important disclaimers in relation to FTSE Data, please
see the relevant attribution and disclaimer requirements at http://www.ftse.com/About_Us/Legal/Attribution_Requirements.jsp.
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Economic and Market Overview
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