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Outstanding Bond Debt
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Outstanding Bond Debt Payments

2 Near Term Changes

 Reduction in School Building Bond and LTFM (+) 
Bond Payments 

 Upcoming Final Payment on Capital Facilities Bonds

Current Proposed Current Proposed Current Proposed Current Proposed Current Proposed Current Proposed Levy

2023 7,854,138         -                  435,960       -               789,390        -               651,840        -               147,709        -               496,452        -               180,560        10,194,929       
2024 7,852,694         -                  434,595       -               769,755        -               654,360        -               150,124        -               492,453        -               571,374        9,782,607         
2025 7,818,412         -                  433,125       -               928,725        -               650,370        -               -                    -               491,773        -               394,461        9,927,943         
2026 7,221,487         -                  436,800       -               569,730        -               651,630        -               -                    -               496,608        -               393,225        8,983,029         
2027 7,408,492         -                  435,015       -               338,310        -               652,050        -               -                    -               494,719        -               355,186        8,973,400         
2028 7,404,239         -                  433,125       -               321,300        -               651,840        -               -                    -               494,546        -               353,355        8,951,695         
2029 7,406,234         -                  438,008       -               -                    -               651,210        -               -                    -               493,887        -               352,420        8,636,918         
2030 7,403,662         -                  437,168       -               -                    -               650,108        -               -                    -               494,166        -               339,818        8,645,285         
2031 7,407,022         -                  436,013       -               -                    -               653,783        -               -                    -               380,930        -               339,637        8,538,109         
2032 7,405,499         -                  434,543       -               -                    -               651,578        -               -                    -               379,574        -               339,873        8,531,320         
2033 7,404,344         -                  438,008       -               -                    -               648,900        -               -                    -               379,530        -               339,665        8,531,117         
2034 7,403,399         -                  -                   -               -                    -               -                    -               -                    -               383,074        -               339,650        7,446,823         
2035 7,405,709         -                  -                   -               -                    -               -                    -               -                    -               382,088        -               296,136        7,491,661         
2036 7,405,545         -                  -                   -               -                    -               -                    -               -                    -               237,000        -               296,228        7,346,317         
2037 7,404,561         -                  -                   -               -                    -               -                    -               -                    -               236,250        -               296,222        7,344,589         
2038 7,404,561         -                  -                   -               -                    -               -                    -               -                    -               -                    -               296,182        7,108,378         
2039 7,404,574         -                  -                   -               -                    -               -                    -               -                    -               -                    -               296,182        7,108,391         
2040 -                        -                  -                   -               -                    -               -                    -               -                    -               -                    -               296,183        -                        

127,014,569     -                  4,792,358    -               3,717,210     -               7,167,668     -               297,833        -               6,333,050     -               6,076,358     143,542,512     

Capital Facilities
Bond Summary (All Debt by Category)

Fiscal 
Year

School Building Bonds Abatement Bonds LTFM (+) Lease Levy
Less: Debt 

Excess

LTFM
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Financing Options

• LTFM
• LTFM (+) – New Revenue/Tax Impact
• Capital Facilities/Equipment Bonds
• Abatement Bond – New Revenue/Tax Impact
• Lease Levy– New Revenue/Tax Impact

Non-Voter Approved Options

• School Building Bonds

Voter Approved
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Tax Neutral Bond Example

 $17,380,000 
Project

 20 years
 Wraparound 

payment 
structure

 Current rates plus 
0.75%

 Keeps current 
debt service levy

 No assumed debt 
equalization



 Voter Approved 

 Most flexibility in project and bond structure

 Creates Tax Impact

 30 years maximum term

 MDE Review and Comment required for projects over $2,000,000

 Ag2School Credit applies

7

School Building Bonds
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Long Term Facilities Maintenance Plus (+)

Eligible uses 
include:

Indoor Air 
Quality

Fire 
Suppression

Asbestos 
Abatement

 Additional revenue beyond 
$380 / pupil
 Creates Tax Impact

 Revenue limited only by 
costs of eligible projects

 Projects >$100,000 per site 
per year

 Revenue used for Pay-As-
You-Go or Bonding 

 No voter approval



 No voter approval; requires 
public hearing

 Creates new revenue 
source = tax impact

 Bonds limited to 15 years 
under most circumstances

 Review and comment 
required for projects over 
$2,000,000

9

Abatement Bonds

Eligible uses 
include:

Parking Lot projects



 No voter approval

 Requires MDE approval

 Lease levy maximum of 
$212 per APU

 Max of $957,350 
($621,451 currently used)

 Creates tax impact 

 Higher Interest Rates 
(annual appropriation)

 No Ag2School Credit

10

Lease Purchase with Lease Levy

Eligible uses 
include:

Instructional space

Additions limited to 
20% of original 

building footprint

No new buildings for 
K-12 (Early Childhood 
buildings are eligible)

School Storage



 Utilizes existing operating 
capital revenues
 $962,240 for FY 2024 

 No voter approval (must allow 
of petition period)

 Maximum 15 years on Bonds
 No tax impact on most 

properties
 Ag land will see a tax decrease 

due to Ag2School Credit

11

Capital Facilities Bonds

Eligible uses 
include:

Improve and repair 
buildings and sites

Health and safety 
improvements

Energy Modifications

Security improvements
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Capital Facilities Bonding Example

Current rates as 
of 5-31-2023 
plus .75%

Proposed Bond Size 1,510,000$  

Available Project Amount 1,480,000$  

Proposed Bond Term 15

Est. All Inclusive Cost 4.56%

Operating Capital Revenue 962,240$     

FY 2025 Bond Payments 149,625$     

Avaialble General Fund Operating

Capital Revenues 812,615$     



Capital Facilities Bonding

Advantages

 Allows for larger set of projects in 
near term

 Low cost of financing

 No Tax Impact

 Tax reduction for agricultural land

 No voter approval

Disadvantages

 Uses future maintenance revenues to 
make bond payments

 Limited uses of the revenue 

13
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Residential School Taxes

Home Value = $400,000

Total Est. School Tax = $1,778

Waconia Public School District
Pay 2023 Tax Levies for Residential Homestead

$487
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$660 
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$174 
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Pay 2023 Tax Levy

Board Approved
Net Tax Capacity
Levy

Non Voter
Approved Debt
(NTC)

Voter Approved
Bond/Capital
Projects Levy

Board Approved
Referendum
Market Value Levy

Voter Approved
Operating
Referendum

Categorical levies that are 
eligible for board approval. 
Operating capital, LTFM, 

community ed, CTE, 
lease, and many others.

Voter approved bonds and 
capital projects levy.

Categorical levies that are 
eligible for board 

approval. Local Optional, 
Equity, Transition

Voter approved operating 
referendum levy. 

Board approved debt
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Total School Taxes Comparison

*Chart assumes a home value of $400,000. 

Categorical levies that are 
eligible for board approval. 
Operating capital, LTFM, 

community ed, board 
approved bonds, CTE, 

lease, and many others.

Voter approved bonds and 
capital projects levy.

Categorical levies that are 
eligible for board approval. 

Local Optional, Equity, 
Transition

Voter approved operating 
referendum levy. 

Board approved debt. 

Pay 2023 Tax Levies for Residential Homestead

$936 

$1,259 

$1,596 $1,633 
$1,778 $1,806 $1,845 $1,866 

$1,943 
$2,043 
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RMV Voter RMV Other NTC   Voter Non Voter Debt NTC   Other



877.938.7059

Facility 
Assessment



Building 
Assessment



ASSESSMENT HEADLINES

• 6 months of targeted assessments 

• 960,000 SQFT of facilities reviewed

• 425 different types of assets logged

• Visualizations created for all major systems 

• Created digital repository for all assets and systems

With the objective being:

Give the district the information required to make sure that all re-
investment into buildings is justifiable, quantifiable, planned, and of the 
upmost priority



16 CATEGORIES OF FACILITY ASSESSMENT

Accessibility Pathogen 
Mitigation

Life Safety 
Systems

Security 
Systems 

Exterior 
Envelope Grounds Hazardous 

Materials Interior Finishes

Mechanical 
Systems

Electrical 
Systems

Plumbing 
Systems

Controls and 
Energy 

Management

Capital 
Equipment

Technology 
Systems

Utility Service 
Improvements

Programming 
& Space 
Utilization

•System report cards, predicted remaining life
•Replacement / upgrade cost estimates
•Advanced prioritization

Comprehensive Asset AssessmentComprehensive Asset Assessment

•Indoor air quality, light, sound, temperature, humidity 
assessments

Indoor Environment Assessment

•Identification of utility and operational cost savings 
opportunities

Facility Optimization



DISTRICT WIDE FACILITY ASSESSMENT 



BUILDING DASHBOARD SUMMARY



BUILDING MAPS



WHAT DO THE ASSESSMENTS DO?

The comprehensive nature of the assessments allow the district 
to prioritize projects by:

• Asset life expectancy

• Current asset condition

• Building location

• Interconnectivity to other systems

• Educational impact

• Community perception

• Project cost

• Project funding source



Solutions 
Development



SOLUTIONS PRIORITIZATION

All assets in Caution, Alert, and Alarm have had potential 
design solutions and estimates created 

Working with the district and PMA, all these assets have been 
cataloged by potential project year, funding type and cost, 
and risk to building operation. 



• 2001 condensing 
unit failures

• Challenges with 
dated steam boiler 
and distribution 
systems 

• Leaking at entrance 
canopy

• Gym floor 
resurfacing

• Original boiler 
burner replacement

High School SouthviewMiddle School Bayview Laketown
• Aging HVAC air 

handling units

• Aging HVAC 
terminal equipment

• Aging air-cooled 
chillers with old 
refrigerant

• Re-roofing 
considerations and 
opportunities 

• Damaged exterior 
doors and façade 
near loading dock

• Parking lot needs 
with restoration and 
replacement

• High CO2 readings 
in classrooms with 
opportunity for 
recommissioning

• Single-pane 
windows from 1950-
1960s

• Aging electrical 
equipment

• Old wooden 
playground with 
safety concerns

• Inoperable shut-off 
valves on plumbing 
system 

• Flooding steam 
tunnels and boiler 
room

• 1961 steam boiler

• Single-pane 
windows from 1960s

• High CO2 readings 
in classrooms with 
opportunity for 
recommissioning

• Failing compressors 
on air-cooled chiller

• Façade 
integration 
concerns 
between 
brickwork and 
metal panelling

• Moisture control 
concerns in gym

HIGH PRIORITY ITEMS OVERVIEW



10-YEAR PLANNING – HIGH SCHOOL



10-YEAR PLANNING – MIDDLE SCHOOL



10-YEAR PLANNING – BAYVIEW ELEMENTARY



10-YEAR PLANNING – SOUTHVIEW ELEMENTARY



10-YEAR PLANNING – LAKETOWN & DISTRICT OFFICE



SAMPLE TEN YEAR RE-INVESTMENT PLAN
• SitelogiQ have identified $55 million in maintenance needs over the next ten years
• A sample ten-year plan of that investment has been created
• It shows a large amount being deferred from year to year – but that can be okay!
• There are lots of different ways to structure that investment and how to tackle needs

We would like to work with the district and facilities committee to fine tune based on 
prioritization



Potential 2025 
Project



POTENTIAL 2025 PROJECT



2025 CONSTRUCTION TIMELINE

• Summer 2025 – Construction Starts

• Spring 2024 – Equipment Prepurchase
• Some electrical and HVAC equipment is delayed by 60 weeks

• Mechanical Design Starts -Jan 2024

• Contract Agreement by Dec – 2023 
• Earlier means the process can start and bidding/ equipment can 

be ordered at better rates



 District receives approximately $1,250,000 annually in LTFM Funds
 $650,000 each year allocated to payments from 2017 Bond issue

 $600,000 left in General Fund to fund LTFM projects/expenses 

 ISD 110 issued LTFM (+) bonds in 2016 to fund projects at that time 

40

ISD 110 LTFM Financial Status
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Outstanding Bond Debt Payments

Current Proposed Current Proposed Current Proposed Current Proposed Current Proposed Current Proposed Levy

2023 7,854,138         -                  435,960       -               789,390        -               651,840        -               147,709        -               496,452        -               180,560        10,194,929       
2024 7,852,694         -                  434,595       -               769,755        -               654,360        -               150,124        -               492,453        -               571,374        9,782,607         
2025 7,818,412         -                  433,125       -               928,725        -               650,370        -               -                    -               491,773        -               394,461        9,927,943         
2026 7,221,487         -                  436,800       -               569,730        -               651,630        -               -                    -               496,608        -               393,225        8,983,029         
2027 7,408,492         -                  435,015       -               338,310        -               652,050        -               -                    -               494,719        -               355,186        8,973,400         
2028 7,404,239         -                  433,125       -               321,300        -               651,840        -               -                    -               494,546        -               353,355        8,951,695         
2029 7,406,234         -                  438,008       -               -                    -               651,210        -               -                    -               493,887        -               352,420        8,636,918         
2030 7,403,662         -                  437,168       -               -                    -               650,108        -               -                    -               494,166        -               339,818        8,645,285         
2031 7,407,022         -                  436,013       -               -                    -               653,783        -               -                    -               380,930        -               339,637        8,538,109         
2032 7,405,499         -                  434,543       -               -                    -               651,578        -               -                    -               379,574        -               339,873        8,531,320         
2033 7,404,344         -                  438,008       -               -                    -               648,900        -               -                    -               379,530        -               339,665        8,531,117         
2034 7,403,399         -                  -                   -               -                    -               -                    -               -                    -               383,074        -               339,650        7,446,823         
2035 7,405,709         -                  -                   -               -                    -               -                    -               -                    -               382,088        -               296,136        7,491,661         
2036 7,405,545         -                  -                   -               -                    -               -                    -               -                    -               237,000        -               296,228        7,346,317         
2037 7,404,561         -                  -                   -               -                    -               -                    -               -                    -               236,250        -               296,222        7,344,589         
2038 7,404,561         -                  -                   -               -                    -               -                    -               -                    -               -                    -               296,182        7,108,378         
2039 7,404,574         -                  -                   -               -                    -               -                    -               -                    -               -                    -               296,182        7,108,391         
2040 -                        -                  -                   -               -                    -               -                    -               -                    -               -                    -               296,183        -                        

127,014,569     -                  4,792,358    -               3,717,210     -               7,167,668     -               297,833        -               6,333,050     -               6,076,358     143,542,512     

Capital Facilities
Bond Summary (All Debt by Category)

Fiscal 
Year

School Building Bonds Abatement Bonds LTFM (+) Lease Levy
Less: Debt 

Excess

LTFM

Current LTFM (+) Bonds
As this pays off, taxes are 

reduced.

Current LTFM Bonds
As this pays off, funds are freed up in 

LTFM portion of general fund. 
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LTFM (+) IAQ Project Bond

 $16,055,000 
Project

 20 years
 Wraparound 

payment 
structure

 Current rates plus 
0.75%

 Keeps current 
debt service levy

 No assumed debt 
equalization



 If pursuing tax neutral finance plan, authorization needs to be in 
place by Summer 2024
 Construction schedule may dictate different timeline

 May want to consider two bond issue strategy 
 More precise bond size after bids received

 IRS Arbitrage/Rebate advantages

 Limit unnecessary interest expense during design

 Potential Con: Risk of rising interest rates

43

Financing Timeline



Questions?



Michael Hart
Director, Public Finance
612-509-2569
mhart@pmanetwork.com

Contact Us

Steve Pumper
Vice President
612-509-2565
spumper@pmanetwork.com

Website:
www.pmanetwork.com
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1.B. Fund Balance Projection by Month



Fund Balance

Page 1 of 1



1.C. Year End Fund 1 Balance Estimate



Preliminary Fund Balance Before Audit and Adjusting Entries 6/30/2023

Unreserved/Undesignated 422 -$3,256,246.19

Operating Capital Fund Balance 424 -$1,468,311.65

Learning & Development 428 -$190,341.79

Area Lerning Center 434 -$381,775.94

Gifed and Talented 438 -$11,881.78

Teacher Development 440 -$20,830.00

Basic Skills 441 -$255,565.20

Career Tech Levy 445 -$432,087.26

Safe Schoools 449 -$35,439.68

LTFM 467 -$194,169.11

 Fund 1 - Unrestricted -$6,246,648.60



2. REVIEW ITEMS 

2.A. Prelim June 2023 Bank Rec



Waconia ISD #110

Bank Reconciliation
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A B C D E F G H I

Waconia Public Schools

PRELIM June Bank Reconciliation

Beg. Balance End. Balance

5/31/2023 Receipts Disbursements Journal Entry 6/30/2023

Security #908166 959,914.68 5,409,397.88 5,050,304.43 1,319,008.13

Hometown Bank-ACH Account 8,493.02 20,000.00 8,727.68 19,765.34

Refunding 0.64 0.64

Inv - PMA 8,976,218.35 7,345,505.83 5,000,000.00 11,321,724.18

OPEB Bonds 1,101,224.56 804.92 20.83 1,102,008.65

OPEB Equity 416,844.69 25,067.72 441,912.41

Mid Country Bank 16,668.31 2,180.37 18,848.68

US Bank COP 151.34 0.59 151.93

ACC Funds 7,571.89 31.17 7,603.06

  Subtotal 11,487,087.48 12,802,988.48 10,059,052.94 14,231,023.02

Transfers between A/Cs (5,000,000.00) (5,000,000.00) 0.00

Outstand Checks - Prior Months 0.00 0.00

 - Finance Skyward (326,292.59) (326,292.59) 0.00

Outstand Checks - Current Month 0.00 544,010.43 (544,010.43)

0.00 0.00

Net Payroll Imported 0.00 (1,761,712.06) (1,761,712.06) 0.00

Adjustments

Jun Dental Ins-admin fees & Claim Withdraws 0.00 (36,811.94) (36,811.94) 0.00
Jun Flex Med/Dep Care Entries 0.00 (39,927.06) (39,927.06) 0.00
Jun NSF Checks 0.00 (32.00) (32.00) 0.00
Jun Deposit in Transit - BRI 0.00 14,453.46 14,453.46 Clears July 3
Jun TRA Adjustment on Stipend 0.00 32.10 (32.10) Clears in July
Jun T-Mobile and Quadient in Transit - Wires 0.00 1,238.01 (1,238.01) Clears in July
Jun Expense Reimbursements 22-23 pd in 23-24 0.00 2,016.01 (2,016.01) Clears in July

Jun Credit Card Refunds 0.00 (85.45) (85.45) 0.00

May PERA Credit (732.78) 732.78 0.00 Clears in June

Apr Credit Card Deposit in Transit - 341.60 (341.60) 0.00 Clears in June

May Credit Card Deposit in Transit 71.40 (71.40) 0.00 Clears in June

Jul District Petty Cash 100.00 100.00

BalancAdjusted Cash Balance 11,160,575.11 7,817,356.49 3,441,488.39 (1,838,163.28) 13,698,279.93

ReportPer SKYWARD Reports 11,160,575.11 7,817,356.49 3,441,488.39 (1,838,163.28) 13,698,279.93

Difference 0.00 0.00 0.00 0.00 0.00



2.B. ISD 110 OPEB Investment Report



Investment Review
ISD No 110 OPEB Waconia MN Equ

June 1 - June 30, 2023
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April 1 - June 30, 2023

Economic Commentary

CPI AND WAGE GROWTH STRONG EMPLOYMENT FED AND MARKET RATE 
EXPECTATIONS

While top line Consumer Price Index (CPI) was 
an annualized 4.0% year over year in May, 
well down from its peak of 9.1% in June 2022, 
the Federal Reserve (Fed) remains focused 
on returning inflation to “normalized” levels. 
Inflation has clearly declined, but remains 
well above the Fed’s long-term target of 2.0%.                                                                                                                                            

CPI includes food and energy, both of which, 
have decreased significantly, leading to the 
sharp trend in the blue line above. However, 
Core CPI, which excludes those more 
volatile components has remained stubbornly 
persistent, driven by transportation services, 
shelter costs, and wages. Wage growth 
remains over 4%, contributing to the elevated 
inflation in the services element of CPI. 
The continued Fed focus on inflation has 
contributed to additional interest rate volatility 
and equity market movement, but also 
increased concerns for a bumpy economic 
landing later in the year.    
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Strong Employment

Change in Nonfarm Payrolls Unemployment Rate (U-3)
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2023 2024 2025 Long-Term

Fed and Market Rate Expectations

FOMC Median Dot Projections 03/22/23
Meeting
FOMC Median Dot Projections 6/14/23 Meeting

Source: Bloomberg Source: Bloomberg

Persistent strength in the labor force continues 
to support the Fed’s confidence in its focus 
on reducing inflation with a tightening fiscal 
policy. Unemployment in May came in at 
3.7%, in line with pre-pandemic levels and 
well below the 30yr average of 5.7%.
Within the labor force picture, Job Openings 
and Labor Turnover Survey remains 
strong showing a decline in layoffs and an 
increase in job openings.  According to the 
survey, job openings, a measure of labor 
demand, increased by 358,000 on the 
last day of April showing continued 
positivity within the employment picture.
With the structural shift in the U.S. labor force 
over the last 15 years, it is not surprising there 
are nearly twice as many job openings as the 
number of available employees. Either 
a .significant shift in labor supply or demand 
will be needed to help narrow the gap.

Source: Bloomberg. As of 7/6/23

The Fed paused rate hikes for the first time 
in ten meetings during the 2nd quarter. The 
last meeting without a Federal Funds Rate 
increase was in January of 2022. While it had 
been anticipated that the Fed would pause 
activity in June, there was little relief.
The Fed has been clear throughout 2023 
they remain focused on inflation. The pause 
in hikes was accompanied by continued 
hawkish comments from Chairman Powell and 
higher rate projections from Fed members. 
The updated Dot Plot report has increased 
its projected terminal rate by two more hikes - 
potentially reaching a Fed Funds Rate of 5.5% 
- 5.75% in 2023.
Markets have adjusted their projections 
upwards as well, but are clearly still 
hopeful for only one additional rate hike this 
year. Markets and the Fed both see declining 
rates in 2024 and 2025 as slower growth 
and lower inflation is expected to result in rate 
cuts. 
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April 1 - June 30, 2023

Economic Commentary

QUARTERLY U.S. REAL GDP 
GROWTH

S&P 500 SECTOR EPS GROWTH NARROW LEADERSHIP

The Bureau of Economic Analysis (BEA) 
released its third estimate of 1st quarter Gross 
Domestic Product (GDP) on June 29th. GDP 
was revised up to 2.0% from 1.3% in the 
second estimate. Upward revisions to exports 
and consumer spending were partially offset by 
downward revisions to business investment and 
federal spending. 
However, the impacts of higher global interest 
rates are transmitting through the United States 
and other global economies as economic growth 
trends lower. A survey of economists showed 
a projected shallow recession in the third and 
fourth quarters of 2023 followed by moderate 
growth through 2024. The contraction in real 
GDP is expected to be less than 1.00% in each 
quarter. If a recession develops and is this mild, 
it largely aligns with the Fed’s stated target of a 
soft landing. 
While PMA’s expectation is also for a shallow 
recession, we are less certain on timing, which 
could be pushed into 2024 due to continued 
strong employment and moderate consumer 
activity.
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S&P 500 Sector EPS Growth

03/31/23 Actual Growth
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Source: Factset Source: Factset

Slowing economic data and changing consumer 
activity are impacting sectors disparately, as 
evidenced by significant earnings discrepancies 
between sectors. 
Consumer Discretionary has seen strong 
earnings growth, which is projected to continue 
in the second quarter. Industrials are projected 
to trend lower, but have remained positive. 
Communication Services has been troubled 
over the past 18 months, but earnings are 
projected to improve on restructuring of service 
and fee models. 
Healthcare, materials and utilities all experienced 
negative 1st quarter growth and these sectors are 
likely to remain under pressure. With declining 
oil prices, earnings growth in the energy sector 
is forecast to turn negative.
Due to the sector variation, overall numbers 
of companies issuing positive EPS guidance 
remains high, but is highly concentrated in IT 
and Consumer Discretionary.

Source: Source: Bloomberg, S&P Dow Jones and PMA Asset 
Management; As of 6/21/23

Equity markets theoretically function as 
discounting mechanisms for future earnings. 
As such, a strong rally in the equity markets is  
a signal the investors expect future earnings 
growth. The S&P 500 has rallied over 15 percent 
in the first half of 2023, a potential positive signal.
Looking beyond the headline number reveals a 
different story. This rally was not driven broadly 
across the index. Instead, the 10 largest stocks, 
and more narrowly the 5 largest, contributed 
most to the upward momentum. The S&P 500 
is market cap weighted so the larger companies 
have a larger impact on the index’s performance. 
So far in 2023, the returns of the largest stocks 
have significantly overpowered the rest of the 
index.                                                                                                                         
This narrow stock performance trend points to 
potential fragility of the rally, which is a concern. 
However, it also signals that many 
stocks are more cheaply valued as they have 
not been included in the technology-driven 
rally. There remain strong buying 
opportunities across the equity markets. 
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Portfolio Summary

CLIENT
ISD No 110 OPEB Waconia 
MN Equ

INCEPTION DATE
07/02/2021

RELATIONSHIP TEAM
Kendra Shelland
Institutional Portfolio 
Manager
(612) 509-2579
kshelland@pmanetwork.
com

Steve Pumper
VP, Investment Services
(612) 509-2565
spumper@pmanetwork.com

1,860.71
Cash

50,156.10
Fixed Income

389,895.60
Equity

441,912.41
Total InvestedCompliance Status

As of 06/30/2023 Compliant

0.4%

11.3%

88.2%

100.0%

 Value
Beginning Market Value 416,844.69

Contributions 0.00

Withdrawals 0.00

Net Investment Income 1,612.54

Unrealized Gain/Loss 21,254.65

Realized Gain/Loss 2,200.53

Ending Market Value 441,912.41

PORTFOLIO OVERVIEW
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Asset Allocation

INVESTMENT ALLOCATION CURRENT PERIOD ALLOCATION

Sector Amount Allocation Change %
Cash

TOTAL Cash 1,860.71 0.42% 980.92 111.49%

Fixed Income

TOTAL Credit 50,156.10 11.35% 14,366.50 40.14%

Funds - Corporate 50,156.10 11.35% 14,366.50 40.14%

TOTAL Fixed Income 50,156.10 11.35% 14,366.50 40.14%

Equity

TOTAL Domestic Equity 389,895.60 88.23% 9,720.30 2.56%

Funds - Large Cap 389,895.60 88.23% 9,720.30 2.56%

TOTAL Equity 389,895.60 88.23% 9,720.30 2.56%

TOTAL Invested 441,912.41 100.00% 25,067.72 6.01%
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Performance Overview

HISTORICAL PERFORMANCE

HISTORICAL PERFORMANCE

 Month to Date Year to Date Trailing Year Trailing 3 Years Trailing 5 Years Since Inception
Total Return, Net of Fees 5.97% 17.39% 17.39% — — 0.29%

Total Return, Gross of Fees 6.01% 17.98% 17.98% — — 0.79%

Since Inception Date: July 02, 2021
Periods greater than 1 year are annualized. Year to Date returns are presented fiscal year to date.
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Performance Overview

PERFORMANCE BY ASSET CLASS

Asset Class Ending Market Value Weight Gross Total Return Contribution
Cash 1,860.71 0.30% 0.07% 0.00%

Fixed Income 50,156.10 8.80% (0.27%) (0.03%)

Equity 389,895.60 90.89% 6.72% 6.04%

Portfolio Total 441,912.41 100.00% 6.01% 6.01%
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Transaction and Interest Summary

Cash 

Money Market Fund Interest 

06/30/2023 06/30/2023 0.00 GOLDMAN:FS GOVT INST FGTXX 38141W273 — 4.30 —

— — 0.00 Total Money Market Fund Interest — — — 4.30 —

Funds - Corporate 

Buy 

06/26/2023 06/28/2023 200.00 VANGUARD TOT BD ETF BND 921937835 72.9186 (14,584.72) —

— — 200.00 Total Purchases — — — (14,584.72) —

Equity Dividend 

06/01/2023 06/06/2023 0.00 VANGUARD TOT BD ETF BND 921937835 — 91.61 —

— — 0.00 Total Equity Dividend — — — 91.61 —

Funds - Large Cap 

Equity Dividend 

06/23/2023 06/28/2023 0.00 VANGUARD TSM IDX ETF VTI 922908769 — 1,516.63 —

— — 0.00 Total Equity Dividend — — — 1,516.63 —

Sell 

06/26/2023 06/28/2023 (65.00) VANGUARD TSM IDX ETF VTI 922908769 214.6700 13,953.10 2,200.53

— — (65.00) Total Sales — — — 13,953.10 2,200.53

Trade Date Settle Date Quantity Security Ticker Identifier Unit Price Amount Gain / Loss
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Portfolio Appraisal

Ticker Identifier Current 
Units

Description Rating Coupon 
Rate

Effective 
Maturity

Final 
Maturity

Original 
Cost

Market 
Price

Market Value 
+ Accrued

Interest / 
Dividend 

Income

Dividend 
Yield

Yield Book 
Yield

Cash

Cash

FGTXX 38141W273 1,856.41 GOLDMAN:FS GOVT 
INST

AAA 5.01% 06/30/2023 06/30/2023 1,856.41 1.0000 1,856.41 96.35 — 5.02% 5.02%

USD CCYUSD 4.30 Receivable AAA 0.00% 06/30/2023 06/30/2023 4.30 1.0000 4.30 0.00 — 0.00% 0.00%

— — 1,860.71 — AAA 5.00% — — 1,860.71 — 1,860.71 96.35 — 5.01% 5.01%

Fixed Income

Credit

Funds - Corporate

BND 921937835 690.00 VANGUARD TOT BD 
ETF

— — — — 52,870.17 72.6900 50,156.10 742.81 2.76% — —

— — 690.00 — NA — — — 52,870.17 — 50,156.10 742.81 2.76% — —

Equity

Domestic Equity

Funds - Large Cap

VTI 922908769 1,770.00 VANGUARD TSM IDX 
ETF

— — — — 395,335.64 220.2800 389,895.60 6,115.01 1.52% — —

— — 1,770.00 — — — — — 395,335.64 — 389,895.60 6,115.01 1.52% — —

Total Invested 4,320.71 — AAA 5.00% — — 450,066.52 — 441,912.41 6,954.17 1.66% 5.01% 5.01%



Prudent Man Advisors, LLC doing business as PMA Asset Management, LLC (“PMA”) is an investment adviser registered with the U.S. Securities and Exchange Commission.
This report is intended to detail investment advisory activity through your PMA advisory separately managed account (hereinafter “Account”). The information in this report is confidential and is 
intended for existing client use only. All transactions are reflected as of trade date. Information derived from sources other than PMA (including market value and market analytics), is believed 
to be accurate, but is not independently verified nor guaranteed to be accurate or complete.  Accounting settings on PMA’s accounting and reporting platform, provided by Clearwater Analytics, 
may not reflect your internal accounting methodology.
All expressions of opinion and predictions in this report are subject to change without notice. This report is not intended to be nor should it be relied upon in any way as a forecast or guarantee 
of future events regarding a particular investment or the markets in general. Certain security characteristics may include assumptions including, but not limited to, expected levels of volatility, 
prepayment rates, default rates and recovery rates. Future market experience may differ from these assumptions.
Past performance is not a guarantee of future results. As with all strategies, there is a risk of loss of all or portion of the amount invested.
Custodian Bank
Please note this report is not intended for clients to use as a replacement for custodial statements, which should be considered the official record for the Account. The custodian bank maintains 
control of all account assets, executes/settles all investment transactions and is the official record of securities, investments, cash holdings and transactions in the account. The custodian bank 
will provide you customer statements of your account and you are encouraged to compare PMA’s statement to the custodian’s statement and reconcile any differences. Many custodian banks 
use a settlement date basis which may result in the need to reconcile due to a timing difference. The custodian may also provide accounting information for all account assets, which may differ 
from your records or accounting information provided by PMA. The custodian may use different pricing sources or a different pricing hierarchy than PMA, which also may contribute to differences 
in the market value of your Account.
Legal or Tax Information
PMA and its employees do not offer tax or legal advice. You should consult with your tax and/or legal advisors before making any tax or legal related investment decisions. Cost data and realized 
gains/losses are provided for your informational purposes only. Please review for accuracy and consult your tax advisor to determine the tax consequences of your transactions. PMA does not 
report such information to the IRS or other taxing authorities and is not responsible for the accuracy of such information that may be required to be reported.
Account Assets, Cost, Valuation and Performance
In computing the market value of any asset of the Account, each security listed on any national securities exchange shall be valued at the last quoted sale price on the valuation date on the 
principal exchange on which such security is traded. The market values of many fixed income securities are provided by pricing services companies which utilize pricing evaluations based on 
various market and industry inputs. A hierarchy of pricing sources, which may include prices provided by PMA, is used to provide a price for each security on this report. Although PMA believes the 
price to be reliable, the values of the investments do not always represent the prices at which the investments could have been bought or sold. Performance is calculated for positions managed 
by PMA only. Market values for Unmanaged Assets are shown based on information provided by you or your custodian.
Ratings
Information provided for ratings is based upon a good faith inquiry of selected sources, but their accuracy and completeness cannot be guaranteed. Standard & Poor’s and Moody’s ratings may 
represent the long-term rating of the issue or issuer as available.
Risk
The securities in this Account are not guaranteed or otherwise protected by PMA, the FDIC (except for certain bank products) or by any government agency. Investment in securities involves risks, 
including the possible loss of the amount invested. In addition, past performance is no indication of future performance and the price or value of investments may fluctuate. Asset allocation does 
not assure or guarantee better performance and cannot eliminate the risk of investment losses.
Account Control
PMA does not have the authority to withdraw funds from the Client’s account with the custodian bank, except in limited circumstances as authorized by the client for the payment of the investment 
advisory fee. Our clients retain responsibility for their internal account policies, implementing and enforcing internal controls and generating ledger entries or otherwise recording transactions.
Notification of Changes
In order to better serve you, we request that you promptly notify us of any material change in your investment policy, investment objective or financial situation.
ADV Firm Brochure
PMA provides its Clients with a written disclosure statement of its background and business experience. If you would like to receive another copy of the Firm Brochure, please contact PMA at the 
contact information below.
Affiliated Entities
PMA provides investment advisory services to a broad range of clients through PMA Asset Management, LLC.  PMA Securities, LLC is a broker-dealer and municipal advisor registered with the SEC 
and MSRB, and is a member of FINRA and SIPC. Public finance services and institutional brokerage services are offered through PMA Securities, LLC. All other products and services are provided 
by PMA Financial Network, LLC. PMA, PMA Securities, LLC and PMA Financial Network, LLC are under common ownership.
Review of Report
Please review the pages of this report carefully. If you think there are any errors, missing account information or if you need more information about transactions, please contact PMA within 60 
days of receipt. If you have other questions or concerns, you should contact your Institutional Portfolio Manager.

PMA Asset Management, LLC
2135 CityGate Lane, 7th Floor
Naperville, IL 60563
630-657-6400
For more information visit www.pmanetwork.com
©2021 PMA Asset Management, LLC
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