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PNC Affiliated Compensation Disclosure Grid



12/5/2011 PNC Affiliated Compensation Disclosure Grid As of September 30, 2011

Commingled investment vehicies, such as mutual funds and exchange traded funds ("Funds"), are among the types of investments that PNC Bank and PNC
Delaware Trust Company (“PNC,” “we” or “us”} use to manage investment portfotios on behalf of our clients, Funds pay fees to various service providers for
services rendered to thern. This Affiliated Compensation Disclosure Grid is sent to you on a semi-annual basis so that we can inform you of the service fees and
other revenue earned by PNC, by members of The PNC Financial Services Group, or by uthers considered to be affiliated with us, and which are paid to us or
our affiliates by the Funds that may be held in your account or by the Funds’ affiliates ?

We and/or our affiliates may earn compensation for praviding services to Funds, including but not limited to acting as investrnent adviser, providing emnibus
record keeping and associated shareholder services, Generally, these fees are earneden 2 percentage-of-assets basis. The total expense ratio for each Fund is
also shown on this grid. The expenses paid by the Funds or their affitiates are separate from, and in addition to, any account-level fees paid by client accounis to
PNC. Certain investment vehicles that are included in this grid are not mutual funds or ETFs, but other types of pooled investment vehicles that pay fees to us
andfor our affiliates, We atso refer to these cther types of pooted investment vehicles as “Funds” herein for ease of reference.

The Funds’ prospectuses or offering documents provide more comprehensive informaticn regarding the specific services we and/or our affiliates provide the
Funds and the compensation we or our affiliates receive in connection with those services, Therefore, this Affiliated Compensation Disclosure Grid should be
read in conjunction with, and is supplemented by, the applicable prospectuses and/or other offering documents. Copies of the prospectuses and/or offering
documents have been provided to you for the Funds in which your account is invested; additional copies rmay be obtained by contacting your account officer or by
following the instructions set forth in the footnotes following each section of the grid below.

This Affiliated Compensation Disclosure Grid does not canstitute an affer for sale of any Fund tisted herein,

‘The Funds are not deposits of or obligations of, and are not guaranteed by, PNC or its affiliates or any other bank. Investments in the Funds involve risks,
including possible loss of the principal amount invested. The Funds are net insured or guaranteed by the Federal Deposit Insurance Company {EDIC) or by
any other governmentat agency or government-sponsored agency of the U.S. government or any state.

Section 1. BLACKROCK MUTUAL FUNDS?® INSTITUTIONAL CLASS* EXPENSE RATIOS™

TOTAL EXPENSE TOTAL TO PRC NAME OF FUND TOTAL EXPENSE  TOTAL TO PNC

NAME OF FUND

RATIO® AFFILIATES®"# RATIO® AFFILIATESS "8

AOWT ex-U.5. Indey, Eund Unception &/30/11)70 0.36% 0.00% International Opportunities 1.25% 1.09%
Aagressive Growth Prepared® 0.09% 0.00% Interngtionat Valug imerged into International

Ali-Cap Energy & Resources 0.91% 0.83% Fund 8/12/11F 1.41% 6.74%
AMT-Free Municipal {merged inte National XY Municipal Bond (uguidated 7/14/11F 0.65% G.00%
Municipal 7/15/11}7 §.56% 0.38% Large-Cap Core 1.06% 0.72%
Asset Altocation 0.90% §.62% Large-Cap Core Plus 2.07% 0.61%
Batanced Capilal 0.69% 0.43% Large-Lap Growth G.96% 0.75%
Basic Yalue 0.67% 3.64% Large-Cap Vaiue 1.03% 0.75%
Bond Allocation Target Shares Ser. C 0.00% 0.00% Latin America 1.24% 1.00%
Bond Aliocation Target Shares Ser, M 0.00% 0.00% Litecycle Prepared 2015° 0.00% 0.00%
Eond Allocation Target Shares Ser. N Litecycle Prepared 2020° 0.60% 5.00%
{iguidated 4729/11)F $.02% 0.66% Lifecycie Prepared 2025° 0.00% 0.00%
Bond Allocation Target Shares Ser S G.04% 0.00% Lifecycle Prepared 20307 0.00% 3,00%
Bond index 0.25% 0.25% Lifecycle Prepared 2035 0.00% 0.00%
Bond Portiolio {merged into Core Bond, Lifecycle Prepareg 2040° 0.06% 0.00%
formerty Total Return il 7/ 15/11) 0.56% 0.36% Cifecycle Prepared 20457 0.00% 0.00%
Calitornia Municipal Bong 0.70% {.54% Lifecycle Prepared 2000° 3.00% 0.00%
Capital Appreciation 0.78% G.66% LifePath Retirement® 0.57% 0.57%
Chine Fund (Fund incepted 4/49/11]° 1.65% 0.00% LifePath 20207 0.56% 0.56%
Conservative Prepared® 0.13% 0.00% LifePath 2025° 0.56% 0.56%
Emerging Market Debt 0.95% 0.38% LifePath 2030° 0.55% 0.55%
lnergy and Resources §.92% 0.81% LifePath 20358 0.55% (.55%
Equity Dividend 0.70% 0.57% LifePath 2040° 0.54% G.54%
EuroFund 1.11% 0.75% [ifelath 2045° 0.54% 0.54%
Floating Rete Income 0.65% 0.10% LifePatn 20507 0.53% 0.53%
Focus Growth 1.16% 0.60% {ifePath 2050 0.53% 0.53%
Focus Value tmerged into Basic Value 9/9/11) 1.50% 0.75% Long-Duration 0.55% 0.38%
Giobal Allocation 0.78% 0.67% Low-Duration Bond 0.48% 0.35%
Global Dividend Income® 0.86% 6.22% Managed Income {Merged inte Core Bond,

Globzl Dynamic Zouity 1.00% 0.80% Formerty Total Returs |i 7/18/11) 0.65% 0.38%
Globsl Emerging Markets 1.28% 1.00% Managed Account 0.5, Mortgage® 0.77% 0.10%
Global Financial services {tiquidated 4/27/11) 1.67% 0.75% Mid-Cap Growth Equity 1.17% 0.97%
Global Growth {merged into Global Mid-Cap Value Equity 0.97% 0.76%
Oppertunities 9/9/11)° 1.05% 0.85% Mid-Cap Value Opportunities 0.88% 3.65%
Global Opportunities 1.35% 0.80% Moderate Prepared 0.0%% 0.00%
Global Small-Cap 1.08% 0.84% Money Marke! 0.31% 0.20%
GNMA 0.55%% {.40% Multi-Secter Bond $.86% 0,30%
Government Income [merged inta U.S. Municipal (merged intg National Municipal

Government Bond, formerly Intermediate 751 0.76% 0.34%
Government Bend 7/15/11) 0.66% (.30% Municipal Money Market 0.31% 0.75%
Growth Prepared® 0.07% 0.00% atiohal Municipal 0.55% 0.42%
Healihcare [merged into Heallh atural Resources 11.80% 0.60%
Seiences 9/9/11F 1,54% 1.01% C Municipat Money Market 0.23% 4.00%
Health Sciences Opportunities 1.00% 0.82% WJ Municipal Money Market 0.35% B.16%
High: Income imerged into High Yield 9/9/11) 0.68% 0.446% New Jersey Municipal Bond 0.48% 6.37%
High-Yield Bond 0.65% 0.54% New York Municipal Bond 4.77% 0.56%
High-Yield Municipal 0.72% 0.56% OH Municipal Bond Liguidated 7714/117 0.60% 0.39%
index Equity 0.18% 0.08% QO Municipel Money Markel G.29% 0.13%
indiz Fund tinception 5/5/1 1" 1.75% 0.00% PA Municipal Money Market 0.26% 0.18%
income® 0.55% G.00% Facific 0.91% 0.66%
Inflaion-Protected Bond 0.43% 6.27% Pennsylvania Municipat Bond 0.47% 0.39%
U.5. Government Bond (Formerly Intermediate Russell 1060 Index Fund (inceplion 3/21/11)" 0.22% 0.01%
Government Bond) 0,62% 0.45% S&F 500 index 0.30% 0.20%
Intermediate Municipsl 0.62% 0.52% S&P 500 Stock Fund 0.18% 0.18%
International 1.29% 0.86% Science and jechnoiogy Dpportunities 1.38% 3.92%
Internativnal Bond 4.89% 0.56% Short-Term Bond (merged into Low-Duratien

international Index 0.35% 0.13% 715117 1.046% 0.46%

124366-1211 Page 1¢fb @,PNC



12/5/2011 PNC Affiliated Compensation Disclosure Grid As of September 30, 2011

- Section 1. BLACKRGCK MUTUAL FUNDS® INSTITUTIONAL CLASS* EXPENSE RATIOS™ CONTINUED - -

TOTALTOPNC

TOTALEXPENSE  TOTAL TO PNC TOTAL EXPENSE
NAME OF FUND RATIO? AFFILIATESS"? NAME OF FUND RATIO® AFFILIATES???

Short-Terms Municipal 0.35%% 3.28% Total Return 0.68% 0.42%
Small-Lap Core Equity (Uguidated 4/27/11)° 1.34% G.87% U.S. Opportunities 1.03% 0.90%
Small-Cap Growth Equity 3.80% 0.64% LS, Treasury Money Market 0.14% B.12%
Smail-Cap Growth i 1.24% 0.90% Dtilities & Telecornrunications (merged inlo

Smail-Cap Index 0.30% 0.07% Eguity Dividend 9/9/111 1.57% 6.60%
Smali- Mid-Cap Growth (Merged into Mid-Cap VA Municipal Money Market (.256% 0.00%
Growth 9/9/11)° 1.00% 0.78% Value Opporiunities 3.98% 0.75%
Strategic Income Opportunities® 0.47% 0.32% World Gold 1.24% 0.00%
Core Bond (Formerly known as Total Return 1} 0.59% 0.42% World income 1.08% 0.60%

Section 2. BLACKROCK LIGUIDITY FUNDS EXPENSE RATIOS2 342!

ADMINISTRATION SHARES

INSTITUTIONAL SHARES
NAME OF FUND TOTAL EXPENSE RATIO® TOTAL TO PNC AFFILIATES® TOTAL EXPENSE RATIO® TOTAL TO PNC AFFILIATES®

Catifornia Money 6.19% 0.15% 0.27% 0.20%

FedFund 3.17% G.16% 0.28% 0.17%

Federal Trust 0.15% 0.09% 0.16% 0.14%

MuniCash 0.20% 0.17% NFA N/A

MuniFund 0.19% 0.18% 0.27% 0.723%

New York Money 0.19% 0.14% {.26% 0.18%

TempCash 0.18% 0.17% 0.28% 0.17%

T-Fund 0.12% 0.11% £.13% 0.11%
TempFund 0.18% 0.17% 0.27% 0.23%

Treasury Trust 0.10% 0.09% 0.10% 0.0%%

Section 3; PNC MUTUAL FUNDS INSTITUTIONAL CLASS EXPENSE RATIOSZ - R R
TOTAL EXPENSE  TOTAL TG PNC TOTAL EXPENSE TOTAL TO PNC
NAME OF FUND RATIO® AFFILIATES®S NAME OF FUND RATIO® AFFILIATES® 7

Advantage Institutional Government MMF 0.08% 0.00% Mid-Cap Value 1.01% 0.78%
Advantage Institutional MMF 0.14% 0.08% Money Market 0.15% 10.08%
Advantage Institutional Treasury MMF 0.034% 0,00% Multi-Factor Small-Cap Core 0.98% 0.47%
Balanced Allocation 1.00% 4.70% Multi-Factor Smatl-Cap Growth 0.95% 0.10%
Bond Fund 11.60% 3.48% Multi-Factor Smali-Cap Value 1.24% 0.63%
Government MMF 0.12% 3,05% Ohio [ntermediate Tax-Exempt 0.58% 3.43%
Government Mortgage 0.64% 0.43% Ghso Municipal MMF 0.20% 0.13%
High-Yield Bond {.75% 0.00% Pennsylvania Intermediate Municipal §4.63% 0.43%
intermediate Bond 0.54% 0.43% Pennsylvania Iax-Exernpt MMF G.18% 0.07%
intermediate Tax-Exernpt Bond 0.53% 0.3%% S&P 506 Index 0.39% 0.15%
International Eguity 1.22% 1.03% Small-Cap Core 1.24% 1.03%
Large-Cap Core Equity 0.94% 0.41% Tax-Exempt Limited Maturity Bond 0.53% 0.40%
Large-Cap Growth 0.98% 0.66% Tax-Exampt MMF 0.21% 0.07%
Large-Cap Value 0.99% 0.78% Total Return Advantage 0.57% 0.43%
Limited-Maturity Bond 0.60% i3.38% Treasury MME 0.07% 0.00%
Marytand Tax-Exempt Bond 0.53% (.40% Uitra~Short Bond 0.34% 0.23%
Michigan Intermediate Municipal Bond 0.71% 0.43% United Association S&P 500 Index Fund 0.25% 0.16%

" -Section 4. PNC ALTERNATIVE INVESTMENT FUNDS EXPENSE RATIOST -

TOTAL EXPENSE TOTAL TO PNC

TOTAL EXPENSE TOTAL TO PNC
NAME OF FUND RATICS AFFILIATESS NAME OF FUND RATIO! AFFILIATESS?S
PNC Absolute Return Fund LLE 2.02% 0.00% PNE Alternative Strategies TEDI Fund LLC 3.36% 0.00%
PNC Absolute Return TEDH Fund LLC 2.79% 0.00% PNC Long-Short Fund LLC 2.08% 0.060%
PNC Alternabive Strategies Fund LLC 2.59% 0.00% PNC Long-Short TED] Fund LLC 4.18% 0.00%

R : - .Section 5. OTHER FUNDS'® L
SERVICE FEE % EXPENSE RATIO NAME OF FUND

NAME OF FUND SERVICE FEE %  EXPENSE RATID

Ermericen Beacon International Equity 0.10% 0.72% Cohen & Steers Realty Incomne G.25% 3.97%
American Century Capital Value 0.35% 1.11% Columbia Marsico international Oppertunities (.25% 1.25%
American Century Income and Growth 0.25% 0.70% Columbia Real Estate Equity 0.25% 1.00%
American Gentury International Bond $.35% 0.82% Columbia Small-Cap Growth 0.25% 109%
American Century International Discovery 0.15% 1.23% Driehaus Active Income 0.15% 0.92%
American Century International Growth 0.35% 1.35% Eagle Small-Cap Growth 0.10% 1.86%
American Century Large Company Value iny 0.35% 0.87% Eaton Yance Floating Rate 0.08% 0.79%
American Century Smali-Cap Value Inv 0.35% 1.41% Federated Capital Appreciation (.25% 1.25%
American Century Ultra 0.15% 4.80% Federated Clover Value 0.25% 1.20%
American Century Vista 0.15% 3.81% Federated Government income Securities 0.25% 1.00%
Artisan international 0.30% 1.23% Federated Kaufmann 0.28% 1.96%
Artisan Mid-Cap Value 0,25% 1.21% rederated Mid-Cap Growth Strategies 0.25% 1.23%
Artisan Smail-Cap (.30% 1.66% Federated PA Municipai Income 3.25% 0.75%
Artisan Small-Cap Value 0.30% 1.22% Federated Short-intermediate Puration Muni 0.30% 0.71%
Aston Fairpointe Mid-Cap 4.10% 0.96% Federated Strategic Value Dividend A 0.25% 1.086%
Aston/Tarnro Smail-Cap 0.10% 1.09% Federated Total Relurn Hoend 0,30% 0.66%
Baron Asset 0.25% 1.32% Federated Total Return Government 0.30% 0.63%
Baron Growth 0.25% 1.32% Fidelity Advisor Diversified Internatignal 0.10% 0.99%
Baron Smali-Cap 0.25% 1.31% Eidelity Advisor Dividend Growth 0.10% 1.03%
BlackRock Arthur Street Fund LP 0.00% 1.29% Fidelity Advisor Inflation Protected Bond 0.30% 0.56%
BlackRock Fulton Street Fund LP 0.00% 1.44% Goldman Sachs Core Fixed incorne 0.10% 0.57%
BlackRoek Muiti-Manager Partners, 1P Goldman Sachs Large-Cap Value 10% 0.77%
{Onshore}” 0.00% 0.74% Goldman Sachs Mid-Cap Value 8% G.76%
BlackRock Multi-Manager Partners, Ltd. Goldman Sachs Structured Small-Cap 0.10% 0.85%
{Difshore)’” 0.00% 0.88% Goldman sachs U.S. Equity Dividend & Premium 0.10% 0.85%
Citigroup Real Estate Partners, LLCV 0.00% 1.79% GW&X Small-Cap Equity 0.10% 1.26%
Calamoes Convertible 8. 10% 1.08% ING International Value 0.08% 1.25%
Catamos Growth 0.10% 1.28% ING Real Estate 0.08% 0Bé%
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S “Section 5. OTHER FUNDS CONTINUED
NAME OF FUND SERVICE FEE%  EXPENSE RATIO NAME OF FUND

SERVICE FEE%  EXPENSE RATIO

ING Smalt Company 0.08% 1.05% T. Rowe Price Growth Stock 0.10% 2.70%
{vy Global Naturai Regources 4.25% 1.27% 1. Rowe Price High-Yield 0.10% 0.74%
JP Morgan U.S, Large-Cap Core Plus 0.10% 1.75% T, Kowe Price International Bond 0.10% 0.82%
JP Morgan Mortgage Backed Securities 0.10% 0.41% T. Rowe Price M) Tax-Free Bond 0.10% D.46%
Legg Masen Batterymarch Emerging Markets 0.10% 1.25% T. Rowa Price Mid-Cap Growth 5.10% 0.80%
MFS Growth 0.10% 0.95% T Howe Price Mid-Cap Value 0.10% 0.81%
MES International Growth 0.10% 1.08% T. Rowe Price Real Estate 0.10% 0.76%
F5 Research Bond 0.10% (.66% T, Rowe Price Short-Term Bong 0.18% 9.54%
MFS Value 0.10% G.73% T, Rowe Price Small-Cap Stock 0.10% 0.92%
Distein All-Cap Value 0.25% 1.57% T. Rowe Price Summit Intermediate 0.10% 6.50%
PIMCD Commodity Reai Return Strategy 0.10% 0.84% T. Rowe Price Summit Municipal ingome 0.70% 0.50%
PIMCO Extended Duration 0.10% 0.60% T, Rowe Price VA Tax-Free Hond G.10% 0.48%
BIMEQD Investrnent Grade Corporate Bond 0.10% G.60% T, Rowe Price Valug $.10% 0.85%
PIMC{ Long Duration Tetal Return 0.18% 0.60% Third Avenue international Value .35% 1.40%
PIMCO Total Return 0.10% 0.56% Third Avenue Real Estate Value 0.35% 1.15%
RS Smail-Cap Growth 0.05% 1.35% Third Avenue Smali-Cap Value 0.35% 1.15%
RS Emerging Markets 0.06% 1.57% Third Avenue Yalue 0.35% 1.15%
Selected American Shares 0.10% 0.61% Touchstone sands Capitel Select Growth 0.10% 1.22%
T. Rowe Price Equity income (.10% 0.69% Western Asset Intermediate Bond 0.10% 0.48%
. - Section 6. ISHARES® : ? R .
NAME OF FUND™® MGT, FEE? NAME OF FUNDY MGT, FEE"
70+ Year Credit Bond Fund 0.20% FTSE NAREIT Real Estate 50 Index Fund 0.48%
18+ Year Government/Credit Bond Fung 0.20% FT5F NAREIT Restdential Plus Capped Index Fund 0.48%
7012 S&P AMT-Free Municipal Series G.30% FTSE NAREIT Retail Capped Index Fund 0.48%
2013 S&P AMT-Free Municipal Series 0.30% Global inflation-Linked Bond Fund 0.40%
2074 G&P AMT-Free Municipal Series 0.30% Gold Trust 0.75%
7015 S&P AMT-Free Municipal Series 0.30% High-Dividend Eguity Fund 8.40%
2016 S&P AMT-Free Municinal Series 0.36% Boxx $ High-Yield Corporate Bond Fund 3.50%
017 S&P AMT-Free Municipai Series 0.30% Boxx § Invesiment-Grage Corporate Bond Fund 0.15%
Barclays 0-5 Year TIPS Bond Fund 0.20% Tnternational inflation-Linked Bond Fund 0.40%
Barclays 10-20 vear Treasury Bond Fund 4.15% JP Morgan JSD Emerging Markets Bond Fund 0.60%
Barclays 1-2 Year Credit Bond Fund (3.20% Morningstar Large Core Index Fund 0.20%
Barctays 1-3 Year Ireasury Bond Fund (.15% Morningstar |.arge Growth Index Fund 0.25%
Barclays 20+ Year Treasury Bond Fund 0.15% Morningstar Large Value Index Fund 0.25%
Parclays 3-7 Year Treasury Bond Fund 0.15% Morningstar Mid-Core index Fund 0.25%
Barclays 7-10 Year Treasury Bond Fund 0.15% Marningstar Mid-Growth Index Fung 6.30%
Barclays Agency Bond Fund 0.20% Morningstar Mid-Value Index Fund 0.30%
Barclays Aggregate Bond Fund 0.20% Morningstar Small Core [ndex Fund 0.25%
Barclays Credit Bond Fund £.20% Morningstar Smail Srowth Index Fund 0.30%
Barclays Government/Credit Bond Fund 3.20% Morningstar Smail Value Index Fund 0.30%
Barclays intermediate Credit Bond Fund 0,20% MGG AGWI ex-13.5. Consumer Discretionary Sector indax Fund 0.48%
Sarciays intermediate Government/Credit Bond Fund 0.20% METT ACWI ex-1.5. Consumer Staples Secter Index Fund 0.48%
Barclays MBS Bond Fund 0.25% MSC1 ACW] ex-U.5. Energy Sector Index Fund 0.48%
Barclays Short Treasury Bond Fund 0.15% MSCI AGWI ex-US. Financials Sector Index Fund B.48%
Barclays TIPS Bond Fund 0.20% MECTACWI ex-U.5. Health Care Sector Index Fund 0.48%
Cohen & ateers Realty Majers Index Fund 0.35% MSCTACWI ex-U.S, Index Fund 0.35%
Diversified Alternatives Trust 0.95% MECTACW! ex-U.S. Tndustrials Sector Index Fund 0.48%
Bow Jones international setect Dividend index Fund 4.50% MSETACWI ex-1.5, Information Technology Sector Index Fund 0.48%
Dow Jones Selact Dividend Index Fund G.40% MSC] ACWI ex-L.5. Materials Secter Index Fund 0.48%
Dow Jones jransportation Average Index Fund 0.47% MSCI AGW! ex-U.5. jeiecommunication Services Sector Index Fund 0.48%
Tow Jones U.5. Aarospace & Oefense Index Funé 0.47% Matl ACWI ex-U S, Utilities Sector Index Fund 8 .48%
Bow Jones U.5. Basic Materials Sector [ndex Fund 0.47% MSCI ACWI Index Fund .35%
Dow Jores .5, Broker-[Dealers Index Fund 0.47% MGG Ali-Country Asia ex Japan index Fund G.69%
Dow Jones U.5, Lonsumer Goods Sector Index Fund 0.47% MGC! All-Country world Minimum Velatitity Index Fund 0.35%
Dow Jones U.5. Consumer Services Sector index Fund 0.47% MSCt All Pery Capped Index Fund 0.61%
Dow Jones U.5. Energy Sector index Fund 0.47% MSCi Australia Index Fund 0.53%
Dow Jones U.5, Financial Sector Index Fund 0.47% MSCI Austria Investabie Market Index Fund 0.54%
Dow Jones .5, Financial Services index Fund B.47% MSC] Belgium Investable Market Index Fund 0.54%
Dow Jones 1.5, Healthcare Providers [ndex Fund 0.47% MSCI Brazil Index Fund 0.61%
Fow Jonas 1.5, Heatthcare Sector Index Fund 0.47% MSL| Brazil omaii-Cap index Fund 0.65%
Dow Jones U.5. Home Construction index Fund 0.47% MSCIBRIC Index Fund 3.69%
Dow Jenes LS. index Fund 0.20% M5Ci Canada Index Fund 0.53%
Dow Jones W5, industrial Sector index Fund 0.67% MSCI Chile Investable Market Index Fund 0.61%
Dow Jones U.S. insurance index Fund 0.47% MSECi Ching Index Fund 0.61%
Dow Jones U.5. Medical Devices Index Fund 0.47% M&LI £hina Small-Cap index Fund 0.65%
Dow Jones U.5, Ol & bas Exploration & Production Index Fund B.47% MSCI EAFE Growth Index Fund 0.40%
Tow Jones U.5, Oil Equipment & Setvices Index Fund 0.47% MSCI EAFE Index Fund 0.35%
Dow Jones U.S. Pharmaceuticals Index Fund 0.47% SCIEAFE Minimum Volatility Index Fund 0.35%
Dow Jones U5, Real Estate Index Fund 0.47% MSCI EAFE Smatl-Cap Index Fund £.40%
Dow Jones U.o. Regional Banks Index Fund 0.47% SCI EAFE Vatue Index Fund C.40%
Dow Jones U.5. Technology Sector Index Fund 3.47% MSC! Emerging Markets Eastern Europe Index Fund 0.69%
Dow Jones U.S. Telecommunications Sector lndex Fund 0.47% MSC] Bmerging Markets Financiais Sector Index Fung 0.69%
Dow Jones U.S. Utilities Sector Index Fund 0.47% MGET Emerging Markets Index Fund 0.68%
Emerging Markets Local Currency Bond Fund 0.60% MSCI Emerging Markets Materials Sector Index fund 0.69%
Floating Rate Note Fund 0.20% WM5C| Emerging Markets Minimum Volatility Index Fund 0.65%
ETSE China (HK Listed) Index Fund G.72% M5&6] Emerging Markets Smati-Cap Index Fuad 0.65%
FTSE China 25 Index Fund 0.72% MSCi EMU Index Fund 0.54%
FTSE Deveioped omali-bap ex-North America index Fund 0.50% MSCI Europe Financials Sector Index Fund G.48%
FIoF ERPRANARE!T Developed Asia Index Fund 1.48% MSCI Far Bast Financials Sector index Fund G.48%
FTSE EPRA/NAREI] Developed Europe index Fund 0.48% MSCi France Index Fund 0.53%
FTSE EPRA/NAREI] Developed Real Estate ex-U.S, Index Fund 0.48% MSCE Germany Index Fund 0.53%
FTSE FPRA/NAREIT North America Index Fund .48% MSL] Hong Kong Index Fund 0.53%
FT%E NAREIT Industrial/Office Capped Index Fund §.48% M&LI Indonesia investable Market index Fund 0.61%
TTGE NAREIT Mortgage Plus Capped Index Fund 0.48% MSCI Ireland Capped nvestable Market Index Fund 0.53%
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NAME OF FUND™® T MGT. FEEY S NAME OF FUND™ MGT, FEE™

MBI tsrael Capped Investable Market Index Fund 0.57% S&F Californiz AMT-Free Municipal Bond Fund G.25%
MSC! italy index Fund 0.54% S5&P Conservative Allocation Fund 3.25%
MSCH Japan index Fund 0.54% S&P Developed ex-U.5. Froperty Index Fund 0.48%
MSCH Japan Small-Cap Index Fund 0.53% S&P Emerging Markets Infrastructure index Fund 0.75%
MSCt KLD 400 Social Index Fund 0.50% S&P Europe 350 Index Fund 0.460%
MSCE Kokusai Index Fund 0.25% $&P Global 100 Index Fund 0.40%
MSC Malaysia Index Fund 0.53% S&F Globai Clean Energy Index Fund 0.48%
MSCI Mexico Investable Market Intex Fund 0.53% S&F Globai Lonsumer Discretionary Sector index Fund 0.48%
MSCI Netherlands Investable Market Index Fund 0.53% S&F Globai Consumer Staples Sector Index Fund 0.48%
MECT New Jeatand Investabie Market Index Fund 0.55% S&P Global Energy Sector Index Fund 0.48%
MSCI Pacific ex-Japan Index Fund 0.50% S&P Glebal Finangials Sector Index Fund 0_48%
MSTI Philippines Investable Market index Fund 0.65% S&P Global Healthcare Sector Index Fund 0.468%
MSCIT Poland Investable Market index Fund 0.61% S&P Global industrials Sector index Fund 0.48%
MSCH Russia Capped Index Fund §.65% S&P Global Infrastructure Index Fund 0.48%
MSCI Singapore Index Fund £.53% S&P Global Materials Sector index Fund 0.48%
MSCI South Africa index Fund 0.61% S&P Global Nuclear Energy Index Fung 0.48%
MSC1 Sousth Korea index Fund G.61% S&P Global Technology Sector Index Fund 0.48%
MSCI Spain Index Fund B.54% S&P Global Telgcommunications Sector index Fund 0.48%
MSCI Sweden index Fund 0.53% SEF Giobal Timber & Forestry index Fund 0.48%
MSCI Switzerland Index Fund 0.53% S&P Giobal Utilities Sector index Fund 0.48%
MSCI Taiwan Index Fund 0.61% S&P Growth Allocatien Fund .25%
MSCI Thailand investable Market index Fund 0.61% S&P GSCHR} Commodity-Indexed Trust 5%
MSCI Turkey Investable Market Index Fund 0.61% S&P India Nifty 56 Index Fund 89%
MSCE United Kingdom index Fund 0.53% S&P International Preferred Stock Index Fund 06.55%
MSCi USA £5G Select Social Index Fund 0.50% S&P Latin America 40 Index Fund 0.50%
MSC1 USA Index Fund 0.15% S&P Mid-Cap 400 Growth index Fund 0.25%
MSCT USA Minimum Volatility Index Fung 0.15% S&P Mid-Cap 400 index Fund 0.20%
Jasdag Blotechnology index Fund 0.48% S&P Mid-Cap 400 Value index Fund 0.25%

YSE 100 Index Fund 0.20% S&P Moderate Allocation Fund 0.25%

YSE Composite index Fund 0.25% S&P National AMT-Free Municipal Bond Fund 0.25%
PHLX 50X Semiconductor Sector Index Fund 0.48% S&P New York AMT-Free Municipal Bond Fund 0.25%
Russell 1000 Growth Index Fund ,20% S&P North American Natural Resources Sector index Fund 0.48%
Russell 1000 Index Fund 0.15% S5&P North American Technology Sector index Fund 0.48%
Russeil 1000 Value index Fund §5.20% S&P Morth American Jechnoiogy-Mullimedia Networking Index Fund 0.48%
Russell 2000 Growth index Fund 0.25% S&P North American Technoiogy-Software index Fund 0.48%
Russell 2000 Index Fund 3.20% S&P Short-Term Nationat AMT-Free Municipal Bond Fund 0.25%
Russeil 2000 Value index Fund G.25% S&F Small-Cap 608 Growth Index Fund 0.25%
Russeil 3000 Growth index Fund 0.25% S&P Small-Cap 408 Index Fund 0.20%
Russell 3000 index Fung 0.20% SEP Small-Cap 600 Value Index Fund 0.26%
Russell 3000 Value Index Fund 0.25% S&P Target Date 2010 index Fund 1.25%
Russelt Microcap® Index Fund 0.60% S&P Target Date 2015 index Fund 25%
Russeli Mid-cap Growth Index Fund 0.25% S5&F Target Date 2020 Index Fund 25%
Russell Mig-cap Index Fund 0.28% S&¥ Target Date 2425 Index Fund 6.25%
Russell Mid-cap Value index Fung 0.20% S&P Target Date 2830 Index Fund 0.25%
Russell Top 200 Growth Index Fund 0.20% S&P Target Date 2035 Index Fund 0.25%
Russell Top 200 Index Fund 0.15% S&P Target Date 2840 Index Fund 0.25%
Russell Top 200 Value index Fund 0.20% S&P Terget Date 2045 Index Fund 0.25%
S&P 100 index Fund 0.20% S&P Target [ate 2050 Index Fund 0.25%
S&P 1500 index Fund 0.20% G& P Target Date Retirement Income Index Fund 0.25%
S&P 500 Growth Index Fund 0.18% S&P U.S. Preferred Stock Index Fund 0.48%
S&P 500 Index Fund 0.09% S&P/Citigroup 1-3 Year International Treasury Bond Fund 0.35%
S&P 500 Value index Fund 0.18% S&P/Citigroup International Treasury Bond Fund 0.35%
S&P Aggressive Allocation Fund 0.25% S&P/TOPIX 150 index Fund 0.50%
S&P Asia 50 index fund 0.50% Silver Trust 0.50%
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The PNC Financial Services Group, inc, {*PNC") uses the service marks "PNC
Wealth Managemant”, “PNC Institutional investments” and "Hawthorn PNC
Family Wealth” to provige investment and wealth rranagement, fiduciary
services, FOIC-insured banking products and services and lending of funds
through its subsidiary, PNC Bank, National Associztion {"PNC Bank"), which

is a Member FDIC, and uses the service marks "PNC Wealth Managerment”

and "Hawthorn Family Wealth” to provide certain fiduciary and agency services
through its subsidiary, PNC Delaware Trust Company. PNC does not provide
legal, tax or accounting advice.

PNC and cur affiliates have an interest in account holders being Invested

in Funds that pay us or our affiliates fees for services rendered, For further
infermation regarding such services rendered or fees recaived, contact your
PANC account officer. Our ability to invest any account governed by indiana law in
Funds that pay us or our affiliates fees for services will end upon PNC's receipt,
at any time, of a notice of objection by a majority of the persons entitied to
receive statements of that account’s activity,

Mutual funds advised by affiliates of BlackRock, Inc. PNC indirectly owns an
economic interest of approximately 21.7% in BlackRocek, inc.

Under a services agreement between BlackRock Advisors, LLC and PNC

Bank {“Agreement™), PNC Bank receives from BlackRock Advisors, LLC and/

or BlackRock Mutual Funds, administration and services fees up to .25% (.B4%
for the Index Equity Portfolio} of the assets of PNC client accounts invested

in BlackRock Mutual Funds, Under this Agreement, PNC Bank combines the
mutual fund share purchases of multiple ctient accounts to satisfy minimum
investment requirements and thus qualify such accounts for lower cost share
classes. You can obtain a prespectus for BlackRock Mutual Funds by calling your
PNC account officer or 80B-441-7450,

Expenses shown are net of any fee waivers by the Funds' service providers.
Certain types of PNC accounts may hold Service Class shares of the BlackRock
Funds, which have 2 service fee of 0.25% in additien to the expenses listed above,
PNC Bank and PNC Delaware Trust Company may also receive an account tevel
fee for services provided to your account. However, in light of the compensatien
for the services described above, for certain accounts, PNC Bank and PNC
Delaware Trust Company provide a variety of reductions in the account level

fee for the portion of an account’s assets invested in mutual funds {other than

a money market fundHor which 2 PNC affilizte provides investment advisory
services, PNC Bank and PNC Delaware Trust Company reserve the right at

any time to eliminate, in whole or part, any or all of these account level fee
reductions.

The expense ratios do not include expenses atiributable to this Fund's
investments in underlying funds.

The expense ratios of these Funds represent annualized expense ratios for the
period January 1, 2011, through liquidation or merger.

The expense ratios of these Funds represent annualized expense ratios for the
period inception through September 30, 2011,

The expense ratios of the Funds listed in Sections 1 and 2 represent annualized
expense ratios for the fiscal period through September 30, 2011, unless

otherwise disclosed.
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As of September 30, 2011

Funds advised by PNC Capital Advisors, LLC {"PCA™} PCA is a whelly owned
subsidiary of PNC Bank.

Under a services agreement between PCA and PNC Bank (Agreement), PNC
raceives from PCA and/for PNC Mutual Funds, service fees up to 0.10% ol

the agsets of PNC client accounts invested in PNC Mutual Funds. Under this
Agreement, PNC Bank combines the mutual fund purchases of multiple client
accounts to satisfy minimum investment requirernents and thus gualify such
accounts for lower cost share classes. You can obtain 2 prospectus fer PNC
Mutuat Funds by calling your PNC acecount officer or 800-551-2145,

Expanse ratios are shows without incentive Fee and underlying Investment Fund
fees; PN affiliates may receive an additional 10% net incentive fee based upon
the performance of the fund.

The Funds currently have a voluntary expense waiver at the feeder level, The
amount waived by the PNC affiliate currently exceeds all PNC affiliate revenue,
including revenue generated at the Master Fund level,

This section 5 includes registered mutual funds that are not advised by a PNC
affiliate (“Non-Propristary Funds"}, but that pay servicing fees to PNC and for
our affiliates and unregistered Funds, advised by a BlackRock, Inc. affiliate and
pay fees to BlackRock. A description of the services provided and fees earned
can be found in the mutual fund prospectuses or other disclosure documents
for the mutual fund or other investment. You can obtain the prospectus for a
particular mutual fund by calling your PNC account officer or through sach fund
company's website. If the Fund or other investment yeu hold is not a mutual
fund, you should have a copy of the offering disclosure document. ¥ you have
any guestions, please call your PNC account officer.

PNC affiliates receive 0,75% on fund assets, plus an incentive fee based upon the
performance of the fund, which was $8,644 for the Onshore fund and $139,057
for the D¥shore fund in 2019.

iShares® Is a registered trademark of BlackRock Institutional Trust Company
N. A, iShares® Exchange Traded Funds are advised by BlackRock Fund Advisors
(“BFA") a wholly owned subsidiary of BlackRock Iastitutional Trust Company,
NALBTC™), which in turn is 2 wholly owned subsidiary of BlackRock, inc. PNC
indirectly owns an economic interest of approximately 21.7% in BlackRock, Inc.,
as of Septernber 30, 2011,

Pursuant to the Investment Advisory Agraements between BFA and the Trusts,
BFA is responsible for substantially all expenses of the Fund, including the cost
of transfer agency, custedy, fund administration, legal, audit and other services
except interest expense and taxes, brokerage expenses, future distribution fees
or expenses and extraordinary expenses. You can obtain a prospectus for iShares
Funds by calling your account officer or 800-iShares {800-474-2737).

PNC Bank and PNC Delaware Trust Company receive an account {evel fae for
services provided to your account. However, in light of the compensation for the
services described above, for certain accounts, PNC Bank and PNC Delaware
Trust Company provide a variety of reductions in the account levet fee for the
portion of an account's assets invested in exchange traded funds for which a
PNC affiliate provides Investiment management services. PNC Bank and PNC
Delaware Trust Company reserve the right at any time to eliminate, in whole or

part, any or all of thesa account level fee reductions.
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PNC Funds and PNC Advantage Funds' Fee Table
Class I, Class A, Class C, Class T & Class S
(Updated May 15, 2012)

Accountips e Fee:
Money Market Fun (1,2,3) 0.25% of average NA Annual Co-Administration {1,2,3,4,56)
Government Money Market Fund (1} daily net assets per fund and Accounting Fees A Shares-Up to
Money Market Fund (2} gross of waivers 0.05% of average daily net 0.10% of average
Treasury Money Market Fund (3) assets per fund atfocated daily net asset
Ohio Municipal Money Market Fund (4) {4.5,6) between the Adviser and value for
Pennsyivania Tax Exempt Money Market Fund (5) 0.20% of average daily unaffitiated Co-Administrator | distribution (12b-
Tax Exempt Money Market Fund {6) net assets per fund gross 1) Fees and up to
of waivers 0.25% for
Shareholder
Servicing Fees
2)
C Shares- Up to
0.75% of average
daily net asset
value for
distribution {12b-
1) Fees and up to
0.25% for
Shareholder
Servicing Fees
4,5.6)
T Shares- Up to
0.10% for
Shareholder
Servicing Fees
Fixed income Funds and Tax Exempt Bond Funds: (1} 045% of average NA Annuai Co-Administration A Shares- Up to
Bond Fund (1) daily net assets gross of and Accounting Fees 0.10% of average
Government Mortgage Fund {2) waivers 0.05% of average daily net daily net asset
High Yield Bond Fund (3)(i4) assets per fund allocated vaiue for
Intermediate Bond Fund (4X15) {2,4,6,8,5,10,11,12,13) between the Adviser and distribution (12b-
Limited Maturity Bond Fund (5) 0.40% of average daily snaffiliated Co-Administrator § 1) Feesand up to
Total Retusn Advantage Fund (6) net assets per fund gross 0.25% for
Ultra Short Bond Fund (7} of waivers . Shareholder
Intermediate Tax Exempt Bond Fund (8} Servicing Fees
Maryland Tax Exempt Bond (9)(16) (3) 0.50% of average
Michigan Intermediate Tax Exempt Bond Fund (i0) daily net assets gross of C Shares- Up to
Chio Intermediate Tax Exempt Bond Fund (11} waivers 0.75% of average
Pennsylvania Intermediate Municipal Bond Fund (12) daily net asset
Tax Exempt Limited Maturity Bond Fund (13)(17) (5) 0.35% of average value for
daily net assets gross of distribution (12b-
waivers 1} Fees and up fo
0.25% for
(1Y 020% of average Sharehotder
daily net assets gross of Servicing Fees
waivers
(14,15, 16, 17 (B}
Investment Advisory Fees
may be contractually
waived in order to Himit
net operating expenses for
Class I of the Fund at no
higher than: 0.75%,
0.53%, 0.53%, ¢.53%,
respectively. Coniractual
net operating expense
limits also apply to Class
A and C shares (see
Fund’s prospectus for
details)

1006.05 BB Consent / Disclosure / Fee Tables May 15,2012 €22612 - The PNC Financial Services Group, Inc.



PNC Funds and PNC Advantage Funds' Fee Table
Class I, Class A, Class C, Class T & Class §
Updated May 15, 2012

i

'S
(2) Polaris

23 0f 24

Equity Funds (1,6} 0.75% of average Annual Co-Administration A Shares- Up to
Balanced Allocation Fund (1)(12) daily net assets per fund Capital and Accounting Fees .10% of average
International Equity Fund (2) gross of waivers Management: 0.05% of average daily net daily net asset
Large Cap Core Equity Fund (3)(13) 0.35% of the assets per fund allocated vaiue for
Large Cap Growth Fund (4)(14) {2} 1.00% of average first $125 between the Adviser and distribution {12b-
Large Cap Value Fund (5) daily net assets gross of Million, 0.40% | unaffiliated Co-Administrator 1) Fees and up to
Mid Cap Value Fund (6} walvers of the next $75 0.25% for
Multi-Factor Small Cap Core Fund {7)(15) Million, and Shareholder
Multi-Factor Smal Cap Growth Fund {8)(16) (10) 6.15% of the first 0.50% of Servicing Fees
Muiti-Factor Small Cap Value Fund (917} $30 Millien, 0.10% of the average daily
S&P 500 Index Fund (1G) next $30 Million and nel assets in
Small Cap Fund (11) 8.075% of average daily | excess of $200 C Shares- Up to
net assets gross of Million of the 0.75% of average
waivers in excess of fund. daily net asset
$100 Million value for
(2) GE Asset distribution {12b-
(3,4,5) 6.75% of the first Management: 1} Fees and up to
$1 Billion, 0.70% ofthe | 0.55% of the 0.25% for
next $500 Million, 0.65% | first $50 Shareholder
of average daily net assets { Million, 0.50% Servicing Fees
gross of waivers in excess | of the next $50
of $1.5 Billion Million
.45% of the
{7,8,9,11) 1.00% of the | third $50
first $500 Million, 0.95% | Million, 0.40%
of the next $500 Million, | of average
0,90% of average daily daily net assets
net assets gross of in excess of
waivers in excess of §1 | $150 Million
Billion
All other
(12, 13, 14,15,16,17) Funds- NA
(B) Investment Advisory
Fees may be contractually
waived in order fo Hmit
net operating expenses for
Class I of the Fund at no
higher than: 1.60%,
(.94%, 0.98%, 0.95%,
(-.95%, 1.25%,
respectively, Contractual
net operating expense
limits also apply to Class
A and C shares {see
Fund’s prospectus for
details)
PNC Advantage Funds: 0.15% of average daily NA Annual Co-Administration 12,3
Institutional Money Market Fund (1) net assets gross of and Accounting Fees Advisor Sheres-
Institutional Government Money Market Fund (2} waivers Up t00.10% for
Institutional Treasury Money Market Fund (3) The Adviser receives a fee of Shareholder
0.01% of average daily net Servicing Fees
assets per fund.
(1,2,3)
Service Shares-
Upto G.25% for
Shareholder
Servicing Fees

! The Furds were formeriy known as the Allegiant Funds and Allegiant Advaniage Funds.

? Fee schedules cffective July I, 2001

(4} Agreement with PNC Capital Advisors, LLC (the “daviser™) {grass fees exclude the effect of advisory fee waivers required fo maintain comiracinal net operaling  expense limits (whore applicable) and
voluntary advisory fee waivers (where applicable)). Funds with voluntary yisld-based or contraciual net cperating expense linit based fee waivers will experience daily waiver amownt fluctuations.

®} Effective Qetober 1, 2010, an expense fimitation agreement betwean the Adviser and appiicable Funds was made

} and will

through Sey

ber 3G, 2012, at which time the Adviser will

determing whether 1o renew, revise or discontinue fnvesiment Advisery Fee watvers. Additionally, cach applicable Fund may be obligated to pay the Adviser all amounts previously waived or reimbursed
pursuant to his agreement, provided that the amount of such recoupment payments in any year, togesher with all othier exponses of the Fund or Class, in the aggregate, wonld not cause the Fund's or
Class* total armaal net operating expenses to exceed the amownts set forth in the table above and provided further that ne addivional payments by the Fund will be made with respect 10 amounts previously
watved or reimbursed by the Adviser before October 1, 2011 and more than 35 months after the dete the Fund accnies a liebility with respeet to such amounts waived or raimbursed by the Adviser,
Information for Class 1 only is presented in the table ebove. See Furd s prospectus for information applicable to Class A and C.

! Funnds Digirib

) Distribution Agreement with P
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United Association S&P 500 Index F und’ Fee Schedule

Class I & Class II
(Updated May 15, 2012)

05% of avemga dazly net ass i 0.02% of average daily net assets, subject to 0.005% of avemgc daily Class 11 Shares- Up tc
a minimum fee of $30,005, payable fo an portfolio market value 3.10% of average daily net

unaffiliated Administrator agsets for distribudon (12b-
1},

All vates are gquoted or an annualized basis

(4} Agreement with PNC Capital Advisors, LLC {the "Adviser”)
(B Agreement with SEI Investments Global Funds Services

(C}  Agreement with PNC Bank, National Association

(D) Agreement with SEI Investments Distribution Compary and selling agreements with multiple unaffiliated broker-dealers
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BlackRock Mutual Funds Fee Tables



BlackRock™ Funds and BlackRock Funds I Portfolios Fee Table
Institutional Shares, Service Shares and Investor A Shares

{Updated May 15, 2012)
i
= : 2 ] ee
0.550% 0-81 billion (A) 35% of revenie 0.25% of
9.500% $1-2 billion 0.075%, 0-5500 miflion eamed by fund from average daily
0.475% $2-3 billien 0.065%, $500 million-$1 bitlion securities net asset value
0.450% > $3 billien 0.055% >$1 billton lending activities of Service
average daily net assets per fund average daily net assets of each fund Shares and
Investor A
PLUS Shares
(B

0.025%, 0-$500 million

0.015%, $500 million-$1 bitlion
0.005% > §t billion

average daily net assels

allogated 10 each class of each fund

PLUS
Out-of-pocket expenses

LESS fees pald to unafiiliated co-
administrator

)

Asset Based Fee:

0.0275%, 9-$500 million

0.0235%, $500 mitlion-§1 bilfion
0.0170% 8} billion

average daily net assets of each fund

()
Amnnuenl Base Feer
$50,000 per fund allocated on Net Asscts

{C)

Multipte Class Fee:

$1,500 per class for each class beyond the
first six ¢lasses in each Fund.

o)

Rute 38a-1 Complisnce Suppori
Services:

£15,000 per year

(E)

Regutatory Filing Fees:

N-CSR, (2 filings per year per registrant)
$500 por filing

N-Q, {2 fitings per yoar per registrant)
$750 per filing for the first portfolio per
repistrant; and

$375 per filing for eack additiona
porifitio beyond the first

(F} .
Out of poclet expenses:
AS incyrred

1400.05 ER Consent / Disclosure / Fee Tables May 15, 2012 © 2012 - The PNC Financial Services Group, Inc.



100005 EB Consent / Disclosure / Fee Tables

41 0.550% 0-51 billion

0.500% $1-2 billion
£.475% $2-3 billien
6.450% > $3 billicn
avegrage daily net assets per fund

0.40%, ¢-$1 billion
0.35%, $1-2 biltion
0.325%, $2-3 biltion
©.30% > $1 billson
average daily net assets

1) ‘

0.075%, 0-$500 million

0.065%, $500 miltion-51 billion
0.055% >$1 bitlion

average daily net assets of each fund

PLAUS

(B)

6.025%, 9-$500 million

G.015%, $500 miilion-§1 billion
G.005% > §1 billion

average daily net assels

allocated 10 each class of each fund

PLUS
Out-of-pocket expenses

LESS fees paid to unaffiated co-
administrator

{A)

Asset Based Fee:

0.0349%, 0-$500 million

0.0290%, 3500 miliion-$1 billion
9.0225% >§1 billion

zverage daily net assets of each fand

(B}
Annual Base Fee:
$50,000 per fund allocated on Net Assets

©

Mulbtiple Class Fee:

$1,500 per class for each class beyond the
first s classes in cach Fund.

i)

Rule 38a-F Compliance Support
Services:

315,000 per year

£y

Regulatery Filing Fees:

N-CSR, (2 filings per year per registrant)
$500 per filing

N-Q, (2 filings per year per registrant)
$750 per filing for the first portfelio per
registrant; and

$375 per filing for each additional
portfolio beyond the first

(F}
Out of pocket expenses:
As incurred

35% of revenue
eammed by fund from
seourities

lending activities

6.25% of
average daify
net asset value
of Service
Shares and
Investor A
Shares

May 15, 2012

© 2012 - The PNC Fingncial Services Group, Inc.




.550% 0-$1 biltion
6.50% §1-2 bitlion

i 6
23 endin
{A) 35% of revenue
0.075%, 0-8500 million enrned by fand from
0.065%, $500 million-$1 billion securities

©.475% $2-3 bilion
0.450% > $3 billion
average daily net assels per fund

1040.03 EB Consent  Disclosure / Foo Tables

0.055% >$1 billion
average daily net assets of each fund

PLUS

(B

©.025%, 0-$500 millson

0.615%, $500 million-31 billien
6.005% > §1 billion

average daily net assets

allocated 10 each class of each fund

PLUS
Out-of pocket expenses

LESS fees puid to unaffiliated co-
administrator

Ay

Asset Based Fee:

0.0275%, 0-$500 miilicn

0,0235%, $300 millior-$1 bitlien
0.0170% >%1 billien

average daily net assels of each fund

(B}
Annual Base Fee:
$50,000 per fimd alfocated on Net Assels

[\

Maltiple Class Fee:

$1,500 per class for each ciass beyond the
{irst six classes in ¢ach Fund.

2

Rule 38a-1 Comphiance Suzpport
Services:

F15,00C per year

(B}

Regnlatory Filing Fees:

N-CSR, (2 filings per yeat poy registiangy
S5G0 per filing

N-Q, (2 filings per year per registrant)
5750 per filing for the first porifolio per
registrant, and

$375 per fiting for each additional portfolio
beyond the first

)
Out of pocket expenses:
As incurred

lending activities

0.25%of
average daily
net assel valoe
of Investor A
Shares

May 15, 2012

& 2012 - The PNC Financial Services Group, In¢.




0.800% 0-$1 billion (A) 35% of revenue 6.25% of
0.730% $1-2 billion 0.075%, 0-§$500 miifion carned by fund from average daily
0.650% $2-3 biltion 0.065%, $500 million-$1 bilfien seCuities net assel valua
| 0.625% > §3 biliion 0,055% >§1 bitlion lending activities of Service
average daily net assets per fund average daily net assers of each fund Shares and
Investor A
PLUS Shares

1.00% of its average daily net
assels {8}

0.025%, 0-3500 miilion

0.015%, $500 million-$1 Litlion
0.005% > $1 billion

averape daity nel assets

alocated 1o sach class of each fund

PLUS

Out-of-packet expenses

LESS fees paid to anaffliated co-
adminisirator

(A)

Assct Based Fee:

G.0275%, 0-$500 million

0.0235%, $500 million-§1 bilkon
©.0170% >$1 billion

average daily net assets of each fund

(B)
Anrnuzl Base Fee:
$50,000 per fund allocated on Net Assets

\0]

Mudtiple Class Fee:

$1,500 per ¢lass for cach class beyond the
first six classes in each Fund.

o

Raule 38a-F Compliance Support
Services:

$15,000 per year

(B

Regulatory Filing Fees:

N-CSR, (2 (ilings per year per registrant)
$560 per filing

N-G, (2 filings per year per registrant)
$750 per filing for the first portfolio per
registrant, and

$375 per filing for each additionat pontfolio
beyond the first

(F}
Ouat of pocket expeases:
As incurred

1090.05 EB Consent / Disclosure / Fee Tables May 15, 2012 € 2012 - The PNC Financial Services Group, Ing,



6.500% 0-51 billson
0.450% $1-2 bilhon
0.425% 5£2-3 biliion
0.400% > $3 billzon
average daily ret assets per fund

0,35% 0+51 billior
030% $1-2 billion
0.275% $2-3 billion
0.25% > §3 billion

average daily net assets per fund

(A

0.075%, 0-§500 miltion

0.0665%, $560 million-8] billion
0.G55% >$3 billion

average daily net assets of each fund

PLUS

(B) .

0.025%, 0-$500 millien

0.015%, 8500 million-$1 billion
0.005% > $1 biliion

average daily net assets

atlocated to cacl: class of each fond

PLUS
Oos-of-pockel expenses

LESS focs paid te unaffiliated co-
administrator

Ay

Asset Based Fee:

9.0340%, 0-3500 miliion

0.0290%, $500 mitlion-$1 billien
0.0225% 81 billion

average daily net assets of each fund

(B)
Annuat Base Fee:
$56,000 per fund allocated on Net Assets

«©

NMuktiple Class Fees

$1,500 per class for each <lass beyond the
first six classes in each Fund.

]

Rule 38a-F Compliance Support
Services:

§15,000 per year

)
Regulatery Filing Fees:

N-CSR, (2 filings per year per registrant)
3500 per filing

N-Q, (2 filings per year per registrant)
$750 per filing for the first portfolio per
registrant; and

$375 per filing for each additional
portfotic beyond the first

Out of pocket expenses:
As incurred

ndmg-tiecs
35% of revenue
camed by fund from
securities
iending activities

0.25% of
average daily
net asset vatue
of Service
Shares and
Investor A
Shares

0.005% of average daily net
ALEELS

A}

0.075%,

03560 million

0.065%, $500 million-

$1 billion

0.055% >$1 biliion

average daily net assets of the fund

PLUS

(B}

0.025%,

0-5500 million

0.015%, $500 miliion-

$1 billion

0,005% > $1 billien

average daily net assels aliocated 10 each
clags of the fund

35% of revenue
cmed by fund from
securities

lending activities

0.25% of average daily
ret asset value of
Service Shares and
Investor A Shares

1006,65 EB Consent / Disclosure / Fee Tables
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S
Teg

0,45% 0-5i billien 0.40% G-$1 biliion (A) 35% of revenue 0.25% of
0.40% $1-2 billion 0.35% $1.2 biliion 0.075%, C-5500 million eamed by fund from averzge daily
6,375% $2-3 pillien 0,325% $2-3 bitlion 0,065%, $360 miilion-$1 hitkion securities net asset value
$.35% > 33 billien 0.30% > $3 biliion 0.055% >§1 billion jending activities of Service
average daily net assets per fund average daily net sssels per fund average daily net assets of each fund Shares and

Investor A

PLUS Shares

{B}

0.025%, 0-8560 miilion

0.015%, $500 million-$1 billien
0.005% > $1 billion

average daily net assels

ailocated to each class of each fund

PLUS
Out-of-packet expenses

LESS fees paid te nnaffiliated co-
administrator

(A}

Asset Based Feer

0.0275%, G-$500 miliion

0.0235%, $500 mitlion-$1 bitlion
0,0170% >8] billion

average daily net assets of each fund

B
Annual Base Feer
$50,000 per fond aljocated on Net Assets

)

Maltiple Class Fee:

$1,500 per class for each class beyond the
first six classes in each Fund,

m

Rute 38a-1 Compliance Support
Services:

15,000 per year

®

Regutatory Filing Fees:

N-CSR, (2 filings per year per registrant)
$500 per filing

N-Q, {2 fitings per year per registrant)
1750 per filing for the first portfolio per
Tegisirant; and

$375 per filing for each additional portfolio
beyond the first

(F)
Out of pocket expenses:
As incured

1600.05 BB Consent / Disclosure / Fee Tables May 15, 2012 € 2012 - The PNC Financial Services Group, Inc.



BlackRock™ Funds and BlackRock Funds II Portfolics Fee Table

Institutional Shares, Service Shares and Investor A Shares

(Updated May 15, 2012)
s Su e dmiiis €
35% of revenue
0.55% 0-81 billion 0.46% 0-$1 billion {A) 0.075%, eamed by fund from 0.25% of
0.50% $1+2 biflion 0.35% $1-2 billion 0-85G0 million securities average daily
0.475% $2-3 billion 0.325% $2-3 billion 0.065%, $560 mallion- lending activities net asset value
0.45% > $3 biflion 0.36% > $3 billion $1 billion of Service
average daily net assets average daily net assels 0.055% =$1 billion Shares and Investor

averape daily net assets of each fund
FLUS
{B) 0.025%, 0-3560 million

0.¢15%, $500 million-$1 billion
$.005% > $1 billion

0,50% 0-%1 billion
0.45% §)-2 billion
0.425% $2-3 biflion
0.40% > 83 billion
average datly net assets

359 0-81 billi averape daily net assets

ggg;: S]S;;,’ lli;ll::z allocated (o each class of each fund

0,275% $2-3 billion

0.25% > 53 billion PLUS

average daily net assets Out-ob.packet expenses
LESS fees paid to unaffiliated co-
administrator
(A)

Asset Based Feer

$.0340%, 0-3500 million

0.0280%, $500 mitlion-$1 billion
0.0225% >51 billion

average daily net assets of each fund

®

Annual Base Feer

550,000 per fund aliocated on Net
Assels

©)

Mulfiple Class Fee:

$1,506 per ¢lass for each class beyond
the first six ¢lagses in gach Fund.

03

Rele 383-1 Compliance Support
Services:

$15,000 per year

{E}

Repgidatery Filing Fees:

N-CSR, (2 filings per year per
registrant)

$500 per filing

N-, (2 filings per year per registrant)
$750 per filing for the first portfolio per
registrant; and

$375 per filing for each additional
portfolic beyond the first

(F)
Qut of pocket expenses:
As incurred

A Shares

1.00% 0-$1 biliton
0.95% $1-2 billion
0.90 $2-3 billion

0.85% > $3 bilkion
average daily nel assets

0,85% 0-$1 billion

0.30% §1-2 billion (A} 0.075%, 0-8500 miltion

075 £2-3 billion 0.065%, $500 million-$1 billion

0.70% > §3 billion 0.055% >%1 billion

average daily net assets average daily net assets of each fund
PLUS

(B) 0.025%, G-$500 miition
9.015%, $500 miliion-$} billion
0.005% > §} billicn

average daily net assets

allocated 10 each class of each fund

35% of revenye
earned by fund from
securities

lending activities

0,25% of

average daily

net asset vahue

of Service

Shares and Investor
A Shares

1066.05 EB Consent / Disclosure / Fae Tables
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1.10% ©-§1 biliton

1.05% 81-2 biliion PLUS

1.025% $2.3 biliion

1.00% > $3 biliion Ouit-of-pocket expenses
average daily net assels

LESS fees paid to unaffdiated co-
admsinistralor

{4

Asset Based Fees

0,0275%, 0-$56G million
0.0235%, $500 miliion-$§ billion
0.0170% >57 biition

0.90% 931 billion average daily net assets of each fund

0.85% $1-2 billien

0,80% $2-3 billion B

0.75% > $3 billion Anmual Base Fee:

average daily net assels $50,000 per fund allocated on Net
Assets

©)

Multiple Cliss Fee:

£1,500C per class for each class beyond
the first six classes in each Fund.

oy

Rule 38a-1 Compliance Support
Services:

$15,000 per year

()

Repubatory Filing Fees;

N-CSR, (2 filings per year per
registrant)

$500 per filing

N-Q, {2 fifings per year per fogistanm)
3750 per filing for the firsy ponifolio per
registrant; and

§$375 per fiting for cach additionat
portfelio beyond e first

(F)
Out of pochet expenses:
As incurred

1000.08 EB Congent / Disclosure / Fee Tables May 15,2012 ©2012 - The PNC Financial Services Group, Inc.



BlackRock™ Funds and BlackRock Funds II Portfolios Fee Table
Institutional Shares
(Updated May 15, 2012)

0.40% G-$1 billion

0.375% §1.2 billion

0.350% $2-3 billion

0.325% > 53 billion averape daily
niel assels

$.25% 0-81 billion

0.225% $1-2 blltion

©.20% $2-3 billion

0.175% > $3 billzon of average
daily jet assets

Ay

0.075%, G-5500 miltion

0.065%, $300 million-$1 billon
0.055% >§1 billion

average daily net assets of each fund

PLES

By

0.025%, 0-8560 million

0.015%, $500 million-$1 biflion
0.005% > $1 biltion

average daily net assels

allocated 10 each class of each fund

PLUS
Out-of-pocket expenses

1ESS feos paid to unaffifiated co-
administrator

(A}

Asset Based Feex

©.0340%, C-5500 miilion
0.0200%, $500 million-$1 biltion
0,0225% »$1 billion

(B}
Annual Base Fee:
50,000 per fond allocated on Net Assets

)

Multiple Class Foe:

$1,500 per class for each class beyond the
farst six classes in each Fund.

)

Rule 38a-1 Compliance Suppert
Services:

$15,600 per year

(E)

Regutatory Filing Fees:

N-CSR, (Z fiings per year per registrant)
$500 per filing

N-Q, (2 filings per year per registrant)
$750 per fifing for the frst portfolio per
registrant; and

$375 per filing for each additional
portielio beyond the first

Out of pocket expenses:
As incurred

35%of
revenue
eamed by
fund from
securities
ending
activities

0.25% of
average daily
ret agset value
of Service
Shares and
Investor A
Shares

1000.05 EB Consent f Disclosure / Fee Tables
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BlackRock™ Funds ard BlackRock Funds ¥1 Portfolios Fee TableInstitutional Shares, Service Shares and Investor A

Shares
(Updated May 15, 2012)
T il fr
nding Fees

0.85% 0-§1 hillion {A) 0.075%, 0-$500 million 35% of revenue 0.25% of
0.80% $1.2 billton 0.065%, $500 mithon-51 billion camed by fund from average daily
0.75% $2-3 billion 0.055% »$1 biltion securities lending net asset value
0.70% > $3 billion average daily net assets of each fund |f activities of Service Shares and
average daily ne! assets per fund Trvestor A Shares
0.75% 6.51 billion PLAS
0.70% $1.2 billk
0€T4% 5.3 biltion (B) 0.025%, 0-5500 million
0:550% > 53 billion 0.015%, $500 milkon-21 billion
average daily ret assets per fund 0.005% > $l Litlion

average dafly net assots

atlocated ic each class of each fund

FLUS

Out-of-pocket expenses
0.65% Q- il
9.625:/005?1%]5; L‘;;icn LESS fees paid to unafiiliated co-
9.60% $1.5-5 biflien administrator
0.575% $5-7.5 biflicn
0.55% > $7.5 biltion g\s}s ¢ Based E.

daily net asset fund et Based Fee:

Everage Cally net assels per um 0.0275%, 0-5500 miltion

0.0235%, $500 miilion-$1 biltien

0.0170% »$1 billion
average daily net assets of each fund

(B}

Annual Base Fee:

$50,000 per fand atlocated on Net
Assets

)

Maulfipte Class Fee:

$1,500 per class for each class
beyond the first six classes in each
Fund,

)

Ruile 38a-1 Compliance Support
Services:

§15,000 per year

()

Regulatory Fiting Fees:

N-C8R, {2 filings por year per
registrant)

$500 per filing

N-G, (2 filings per year per
registrant)

$750 per filmp for the first portfolio
per registrant; and

$375 per filing for cach additicnal
pertfolic beyond the first

(F}
Out of pocket expenses:
As incurmed

(**N OTE there will be no fee for
Capital Appreciation post merger)
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Non-Portfolio Funds

BlackRock Large Cap Growth, Large Cap Value & Equity Dividend Fee Table
Institutional Shares, Service Shares and Investor A Shares

Fees Paid to Affiliates of PNC and BlackRock, and Total Expense Ratios
(Updated May 15, 2012)

0.50% 0-35 billion 0.25%
0.45% > $5 billion average daily average daily net assets
et assets of each fund

0.50% 0-$3 billion

(.45% > $3 billion average daily
net assets

0.60% of its average daily net N/A
assets

35% of revenue earned
by fund from securities
lending activities

(.25% of
average daity
net asset value
of Service
Shares and
Investor A
Shares

Mid-Cap Value Opportunities Portfolio Fee Table
Institutional Shares and Investor A Shares

Annual Compensation

First $750 million =
Rate of .65% Next $750 million = .016%
Thereafter = .008%

024%

Fixed Fees
Investment Portfolio = $23,000

Addt’] classes = $28,000 (4
classes)

Out of pocket = $3,600
Quarterlies = $3.000

35% of
revenue
carned by
fund from
securities
lending
activities

0.25% of

average daily
net asset value
of

Investor A
Shares

1600.05 EB Consent / Disclosure / Fee Tables May 15, 2012
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Institutional Shares, Service Shares and Investor A Shares

Non-Portfolio Funds
BlackRock Large Cap Core Fund and BlackRock Total Return Fund Fee Table

0,50% 0-3) billion
0.45% §3-5 billion
0.40% > $5 billion

T4% of monthly adwisory fee

0,25% of average daily net assets

35% of revenue

camed by fund from
securities
lending activities

NONE

.20% 0-5250 million
©,15% $250-500 million
G.10% $500-750 miliion
0.35% > $750 million

59% of monthly advisory fee

(A}

0.05%, 0-$250 million

0.045%, $250 million-$50¢ million
0.40%, $500 million - $750million.
0.35% >§ 750 miliion

average daily net assets of each fund

PLUS

@ _

0,025%, 0-3500 million

0.015%, 3500 mitlion-$1 billion
4.005% > $1 bitkion

averape daity net assets

allocated 1o cach class of each fund
PLUS

Out-of-pocket expense

35% of revenue
canted by fund from
securities

lending activities

Institutional Shares:
None

Service Shares:
0.25% of
averags daily
net asset value
of Sarvice
Shares and
Investor A
Shares

BlackRock™ Global Allecation: Fund, Inec. Fee Table
Institutional Shares

0.75% of the average daily value
of the Fund's net assets,

37% of monthiy advisory fee NIA

35%of
Tevenue
earned by
fund from
sevuritios
lending
activitios

WA

1606.05 EB Consent / Disclosure / Fee Tables

May 15,2012
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BlackRock Liquidity Funds Fee Table
Institutional Shares
(Updated May 15, 2012)

0.350% 0-31 billion
0.300% $1-2 billion
0.250% 3$2-3 bitlion
0.200% $3-4 bitlion
0.195% $4~5 bitlion
0.190% 3$5-6 biltion
0.180% $6-7 bilion
0.175% $7-8 billion
0.170% > 38 billion
average daily net assets

0.175% 0-$1 billion

0.150% $1-2 billion

(.125% 3$2-3 billion

0.100% $3-4 billion

0.095% $4-5 billion

2.090% $5-6 billion

0.085% $6-7 billion

0.080% >§7 billion

combined average daily net assets of
the Treasury Trust Fund and three
other BlackRock Liquidity Funds
portfolios - FedFund, T-Fund and
Federal Trust Fusd

PLUS

0.175% 0-31 billion
0.130% 3$1-2 billion
0.125% $2-3 billion
0.100% >33 billion
average daily net assets

1000,05 EB Consent / Disclosure / Fee Tables May 15, 2012 © 2012 - The PNC Financial Services Group, Inc,



BlackRock™ Funds and BlackRock Funds IT Portfolios Fee Table
BlackRock Shares
(Updated May 15, 2012)

0.50% (.81 bllion
0.45% $1-2 biltion
0.425% $2-3 billion
0.40% > 33 billion
average daily net assets

0.35% 0-%1 bilion
0.30% $5.2 bitlion
0.275% $2-3 bittion
0.25% > $3 bilion
average daily net assets

(A)

0.075%, 0-5500 million

0,065%, $500 miltion-31 billion
0.055% >$1 billien

average daily net assets of cach fund

PLUS

B

0.025%, 9-8500 million

€.015%, $500 million-31 billion
$,005% > $1 billion

average daly net assels

allocated i each class of cach fund

PLUS
Out-of-packet expenses

LESS fees paid to wnaffilizted co-
administrator

(A}

Asset Based Fee:

0.0340%, 0-3500 million

0.0290%, $560 miflion-$1 billlon
0,0225% =31 billion

average daity net assets of cach fund

1]
Annual Base Fee:
$50,000 per fund allocated on Net Assets

©

Mudsiple Class Fee:

531,500 per <lass for each class beyond the first
six classes in each Fund

Rule 382-F Complance Support Services:
$15,000 per year

{E}

Regulatory Filing Fees:

N-CSR, {2 filings per year per registront)
$500 per filing

N-Q, {2 filings per year per repistrant)
$750 per filing for the first portéolio per
repsteant; and

$375 per filing, for each additional portfolio
beyend the first

Qut of pocket expenses:
As incurred

35%of

revenue
eamed by
fund from
securitios
lending
activities

N/A

1600,05 EB Consent / Disclosure ! Fee Tables

May 15, 2612
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BlackRock®™ Funds Portfolios Fee Table

BlackRock Shares
(Updated May 15, 2012)
dvisory, Fifies
0.55% 0-31 billion 0.40% 0-51 billion (A) 35%of
G.50% $1-2 billion 0.35% $1-2 biifion 0.075%, 9-$500 million evenue
0.475% $2-3 billion £.325% $2-3 billion 0.065%, $500 million-$1 billion camed by
0.45% > $3 billien 0.30% > §3 hillion 0.055% >£) biflien fund from
average daily net assels average daily net assets average daily net assets of each fund socunities
lending
PLUS activities

1600.95 EB Consent / Disclosure / Fee Tables

9.50% 0-51 biftion
0.45% $1-2 billion
0.425% $2-3 biltion
{.40% > 53 billion
average daily net assets

9,35% 0-81 billion
0.30% §1-2 billion
0.275% $2-3 billion
0.25% > $3 billien
average daily net assels

{B) .

0.025%, 0-5500 million

0.015%, $500 million-51 billion
0.005% > 81 biflion

averape daily net assets

aliocated 1o each class of cach fand

PLUS
Out-of-pocket expenses

LESS fees paid 10 unaffliated co-
administrator

)

Asset Based Foe:

0.0340%, 0-$500 million

Q.0290%, 3500 mitiion-$1 bitlion
0,0225% »$1 biltion

average daily net assels of each fund

(B}
Amnual Base Fee:
$50,000 per fund aliocated on Nel Assets

©

Multiple Class Fee:

$1,500 per class for each ¢lass beyond the
first six classes in each Fund.

I

Rele 382-F Compliance Sugiport
Services:

$15,000 per year

(£)

Regusiory Filing Fees:

N-CSR, {2 filings per year per registrant}
$500 per filing

N-Q, (2 filings per year per registrant)
$750 per fiting for the first portfolio per
regstrant; and

$375 per filing for each additienal portolio
beyond the first

Fy
Qut of pocket expenses:
As incurred

May 15, 2012
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BlackRock™ Funds Portfolios Fee Table
BlackRock Shares
{Updated May 15, 2012)

1000.03 EB Consent / Disclesure / Fee Tables

0.55% 0-$1 biifion

0.50% $1-2 bilfion
4.475% §2-3 bilfion
045% > $3 billion
average daily net assers

0.40% 0-51 Billion
0.35% $1-2 billion
0.325% $2-3 billion
0.30% > £3 billion
average datly net assets

0.50% 0-31 billion
0,45% $1-2 billion
£.425% $2-3 billion
0.40% > 83 billion
average daily net assats

035%0-§1 bitlion
0.30% $1-2 biflion
0.275% $2-3 bitlien
0.25% > $3 bilkion
average daily nel assets

(A

0.073%, 0-3500 million

0.065%, $300 miltion-§1 billion
0.055% >$1 billion

average daily net assets of each fund

PLUS

B}

0.025%, 0-$5C0 million

0.015%, $500 miliion-$} billion
0.005% > $1 bilton

average daily nef assets

allocated to each class of each fund

PLUS
Out-of-pocket expenses

LESS fees paid to unafftliated co-
administrator

(A}

Assel Based Fee:

0,0340%, 0-$500 million

0.0200%, $S00 million-81 bitlion
0.0225% >§1 biliton

average daily net assets of each fund

B)
Annual Base Fee:
$50,000 per fund allocated on Net Assets

(G}

Murdtiple Class Fee:

$1,500 per class for each class beyond the
first six classes in each Fand.

L]

Rule 38a-1 Compliance Support
Services:

£15,000 per year

(E)
Regulatory Filing Fees:

N-CSR, (2 filings per year per repistrant)
$500 per filing.

N-Q, (2 filings per yesr per registrant}
$750 per fifing for the first porifolio per
registrant, and

$375 per filing for each additicnal portfolic
beyond the first

(F}
Qut of pockel expenses:
As incurred

35%of
Tevenue
camed by
fund from
securities
lending
activities

May 15, 2012

© 2012 -~ The PNC Financial Services Group, Inc.




PNC Investment Contract Fund Fact Sheet



March 31, 2012

Class Z

Unit Value
$3.48

Total Net Assets
$918.4 million

Portfolio Management Team

Thoras Musmanno

BlackRock Capital Management, Inc.
Began Managing Fund: June 30, 2011

History/Statement Information
Dividends Distributed: Reinvested
Inception Date: October 1, 1988
Fiscal Year End: December 31
Fund Reports: Guarterly

Total Portfolio Characteristics
as of 3/31/12

Ffective Duration lyrs) 216
Avg Credit Quality (S&P) AA
Current Yield (Gross) 2.32%
Yield to Maturity (Gross) 1.19%
Expense Ratio Obp

Investment Objective and Strategy

The PNC Investment Contract Fund seeks to provide an income rate of return
while attemnpting to maintain a stable principal value. The fund may invest in
investment contracts issuaed by insurance companies (“GI1Cs”), cash squivalents,
and synthetic investrnent contracts {"Synthetic GICs"}, in addition to other
appropriate securities, {A Synthetic GIC is a diversified investment-grade portfolio
of fixed-incorne instruments that is "wrapped” by an investrment contract with an
insurance company.)

1
Investment Performance
Total Return Periods Ended 3/31/12

PNC [nvestment Contract Fund Lipper Money Market®

Cumulative Annualized Curmulative Annualized
3 months 0.54% e §.00% -
Year to Date 0.54% — 0.00% —
1 Year 2.36% 2.36% 8.02% 0.02%
3 Year 7.42% 2.42% 0.15% 0.05%
5 Year 17.91% 3.35% 6.36% 1.246%
16 Year 45.09% 37%% 18.17% 1.68%
Since Inception 248.23% 5.45% 134.05% 3.68%

Asset Allocation®

NOT FDIC INSURED
MAY LOSE VALUE
NO BANK GUARANTEE

G PNC



PNC Bank Soft Dollar Disclosure



PNC Bank, National Association
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)}(2)
{June 2012)

During calendar year 2011, PNC Bank, National Association (the “Bank™) received research products and
services in connection with securities traded on behalf of its clients through “soft dollar” arrangements. The
information provided below for 2011 represents what the Bank reasonably expects to receive in future years from
soft dollar arrangements. If you have any questions about this disclosure, please contact your PNC Relationship
Manager or Investment Officer.

Description of research providers or services/reason for receipt of such research products or services. The
Bank acquires research products and services from broker-dealers in connection with brokerage transactions
entered into on behalf of the Bank’s clients, which includes ERISA plan clients. The Bank’s use of client
brokerage to acquire research products and services is intended to qualify for the safe harbor provided by Section
28(e) of the Securities Exchange Act of 1934.

The research products and services received by the Bank inchide both third-party research (in which the broker-
dealer provides research products or services prepared by a third-party) and proprietary research (in which the
research products or services provided are prepared by the broker-dealer providing them).

» Third-Party Research. The Bank has arrangements with brokerage firms who agree to provide, in
addition to execution services, research products and/or services provided by third-parties (collectively,
“Third-Party Research™), in exchange for commissions generated via client brokerage transactions. Such
research products and services are paid for by commissions generated from security purchase and sale
transactions in client accounts (or “soft dollars”™). The types of Third-Party Research that the Bank may
receive include: research reports; market and statistical information; research-oriented computer software
and services; compilations of securities prices, earnings, dividends and similar data; quotation services;
and services related to economic and other consulting services,

* Proprietary Research. Certain full service broker-dealers provide both trade execution services and
internally created research products and services (collectively, “Proprietary Research™). The types of
Proprietary Research that the Bank may receive include: tangible research products {such as research
reports and publications); investment ideas; access to the brokers’ traders and analysts; analyses and
reports concerning issuers, industries, securities, economic factors and trends, portfolio strategy; and
access to management of companies with which the broker has a relationship.

Formula used to determine or value research products or services received or description of eligibility
conditions. The Bank becomes eligible to receive Third-Party and Proprietary Research by allocating client
trades to those broker-dealers who agree to both execute such trades and either provide the Bank with Third-Party
or Proprietary Research, as the case may be.

® The Cost of Third-Party Research. The Bank knows the amount of total client commissions that are
directed to specific broker-dealers to obtain Third-Party Research. However, the Bank lacks information
about what specific transactions and related commissions were used by the broker-dealer to pay the third-
party research providers, or the timing of such payments. Accordingly, amounts paid by the chent
accounts to the broker-dealers for the purpose of obtaining Third-Party Research for the benefit of the
Bank, as provided for below, are based on the costs of such products and services and the rate of
commissions charged by the broker-dealer.



PNC Bank, National Association
Soft Dollar Disclosure Docament
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(Jure 2012)

For calendar year 2011, actual payments made by broker—dealers to third-party research providers for the purpose

of providing the Bank with Third-Party Research was as follows:

Brokers who provided Amounts paid to Third-Party Research
. p Providers on behalf of PNC Bank,
Third Party Research for National L iod
the Benefit of the Bank ational Association. for the perio
17172011 - 12/31//2011
Citigroup $74,196.00
Instinet $1,990,562.00
Janney Montgomery $80,000.00
SEI $2,259,587.00
JPMorgan $891,778.00
Deutsche Bank $129,525.00
BNY Convergex $1,215,060.00
Totals $6,640,708.00

This table represents Third-Party Research payments made by the applicable broker-dealer with respect to
commissions paid by all of the Bank’s advisory clients.

* The Cost of Proprietary Research. Client paid commissions aliocated by the Bank to certain fuil-
service broker-dealers entitle the Bank to receive Proprietary Research from the broker-dealer. Bundled
into the commission charged to the client are the costs for execution services and the provision of the
Proprietary Research. As the broker-dealer does not provide the Bank with information regarding what
portion of a client’s total commission paid is aliocable to pay for the Proprietary Research, the Bank can
only estimate this cost. As a general matter, the Bank estimates that for calendar year 2011 when using a
full-service broker-dealer to execute a trade, approximately one-third of the commission cost was
allocated to pay for execution services, with the remaining two-thirds allocated to pay for the Proprietary
Research.

Below is a list of the top five full service broker-dealers (based on total client commissions allocated to them by
Bank) that provided trade execution services and Proprietary Research during calendar year 2011,

Proprietary Commissions paid for the period
Research Providers 1/1/2011 ~ 12/31/2011

Citigroup $250,000.00
JP Morgan $125,000.00
Barclays $125,000.00
181 $300,000.00
UBS Warburg $125,000.00
Totals $925,000.60

This disclosures contained herein are intended to meet the disclosure requirements for Eligible Indirect
Compensation under the Instructions to Form 5500 Schedule C and ERISA Section 408(b)(2).

2



PNC Capital Advisors LLC Soft Dollar Disclosure



PNC Capital Advisors, LLC
Soft Dollar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)(2)
(June 2612}

During calendar year 2011, PNC Capital Advisors, LLC (the “Adviser™) received research products and services in
connection with securities trades on behalf of its clients through “client commission arrangements” (or “soft
dollars™). The information provided below for 2011 represents what the Adviser reasonably expects to receive in
future years from soft dollar arrangements. If you have any questions about this disclosure, please contact your
PNC Relationship Manager or Investment Officer.

Description of research providers or services/reason for receipt of such research products or services. The
Adviser acquires research products and services from broker-dealers in connection with brokerage transactions
entered into on behalf of the Adviser’s clients, which includes ERISA plan clients. The Adviser’s use of chient
brokerage to acquire research products and services is intended to qualify for the safe harbor provided by Section
28(e) of the Securities Exchange Act of 1934,

The research products and services received by the Adviser include both third-party research (in which the broker-
dealer provides research products or services prepared by a third-party) and proprietary research (in which the
research products or services provided are prepared by the broker-dealer providing them).

¢  Third-Party Research. The Adviser has arrangements with brokerage firms who agree to provide, in
addition 1o execution services, research products and/or services provided by third-parties (collectively,
“Third-Party Research™), in exchange for commissions generated via client brokerage transactions. Such
research products and services are paid for by commissions generated from client commission
arrangements. The types of Third-Party Research that the Adviser may receive include: research reports;
market and statistical information; research-oriented computer software and services; compilations of
securities prices, earnings, dividends and similar data; quotation services; and services related to economic
and other consulting services.

o  Proprietary Research. Certain full service broker-dealers provide both trade execution services and
internally created research products and services (collectively, “Proprietary Research™). The types of
Proprietary Research that the Adviser may receive include: tangible research products (such as research
reports and publications); investment ideas; access to the brokers® traders and analysts; analyses and reports
concerning issuers, industries, securities, economic factors and trends, portfolio strategy; and access to
management of companies with which the broker has a relationship.

Formula used to determine or value research products or services received or description of eligibility
conditions. The Adviser becomes eligible to receive Third-Party and Proprietary Research by allocating client
trades to those broker-dealers who agree to both execute such trades and either provide the Adviser with Third-Party
or Proprietary Research, as the case may be.

e The Cost of Third-Party Research. The Adviser knows the amount of total client commissions that are
directed to specific broker-dealers to obtain Third-Party Research. However, the broker-dealer does not
disclose its methodologies for determining which specific transactions (and related commissions) were
used by the broker-dealer to pay the third-party research providers, or the timing of such payments,
Accordingly, amounts paid by the client accounts to the broker-dealers for the purpose of obtaining Third-
Party Research for the benefit of the Adviser, as provided for below, are based on the costs of such
products and services as disclosed to the Adviser by the broker-dealer.



PNC Capital Advisors, LLC
Soft Dellar Disclosure Document
Form 5500 Schedule C Reporting and ERISA Section 408(b)}2)
(June 2612}

The table below represents actual payments made by broker—dealers to third-party research providers with respect to
commissions paid by Adviser’s advisory clients for 2011. This table reflects the aggregate amounts paid by broker
dealers for third-party research on behalf of the Adviser and its predecessor firms.

Brokers who provided Third . . .
Amounts paid to Third-Party Research Providers on behalf of PNC
Party Research for the Benefit of Capital Advisors, LLC. for the period 1/1/2011-12/31/2011
the Adviser
Barclay’s $79,852
Convergex $96,104
Citation $392,652
CSFB $27.046
TG $367,987
Totals $963,641

¢  The Cost of Proprietary Research. Client paid commissions allocated by the Adviser to certain full-
service broker-dealers entitle the Adviser to receive Proprietary Research from the broker-dealer. Bundled
imto the commission charged to the client are the costs for execution services and the provision of the
Proprietary Research. As the broker-dealer does not provide the Adviser with information regarding what
portion of a client’s total commission paid is allocable to pay for the Proprietary Research, the Adviser can
only estimate this cost. As a general matter, the Adviser estimates that when using a full-service broker-
dealer to execute a trade, approximately one-third of the commission cost is allocated to pay for execution
services, with the remaining two-thirds allocated to pay for the Proprietary Research.

Following is a list of the top ten full service broker-dealers (based on total client commissions allocated to them by
Adviser) that provided trade execution services and Proprietary Research during calendar year 2011. To obtain a
complete list of broker dealers who provided Proprietary Research to the Adviser during the same period, please call
the Adviser’s Compliance Team at (216) 222-4884.

PNC Capital Advisors, LLC. Commissions paid for the period 1/1/2011-12/31/2011
Bank of America Securities $456,168
CSFB $142,665
Barclays $134,451
Citigroup $97.348
Goldman Sachs $87,799
Deutsche Bank $83,816
JP Morgan Chase $75,134
Keefe Bruyette & Woods $64,268
Sanford Bemstein $51.614
Telsey Advisory $50,000

This disclesures contained herein are intended to meet the disclosure requirements for Eligible
Indirect Compensation under the Instructions to Form 5500 Schedule C and ERISA Section
408(b)(2).
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I. DESCRIPTION OF PNC, March 2012

The PNC Financial Services Group, Inc. ("PNC FSG”} provides invesiment and wealth management,
fiduciary services, FDIC-insured banking products and services and lending and borrowing of funds
through its subsidiary PNC Bank, National Association, which is a Member FDIC, and provides certain
fiduciary and agency services through its subsidiary PNC Delaware Trust Company. PNC F5G does not
provide tegal, tax, or accounting advice,

Investments: Not FBIC Insured. No Bank Guarantee. May Lose Value.

The PNC Financial Services Group, Inc. is one of the largest diversified financial services companies in the
United States and is headquariered in Pittshurgh, Pennsylvania.

PNC FSG has businesses engaged in retsil banking, corperate and institutional banking, asset
management, and residential mortgage banking, providing many of its products and services nationally
and others in PNC's primary geographic markets located in Pennsylvania, Ohio, New Jersey, Michigan,
Maryland, Ilinois, Indiana, Kentucky, Florida, Virginia, Missouri, Delaware, Washington, B.C., and
Wisconsin,

PNC Wealth Management, Hawthorn and Institutional Investments (“PNC"), respectively, provide personal
wealth management for high net worth and ultra high net worth and institutional asset management
clients. Personal wealth management products and services include customized investment management,
financial planning, private banking, tailored credit solutions as well as trust investment managernent and
administration for affluent individuals and families. Institutional asset management provides investrment
management, custody, and retirement ptan services. The clients served include corporations, unicns, and
charitable endowments and foundations, located primarily in our geographic footprint

PNC takes an integrated appreach to wealth management, providing advice to clients in accordance with a
process to help set investment objectives, understand investment risks, establish an asset allocation
strategy, and select investments. PNC has available a variety of investment products for clients, including
portfolios managed by PNC's investment advisors, mutual funds, and separate accounts managed by
Subadvisors available through PNC's subadvised accounts program discussed herein (the “Program”) and
other separate account arrangements that may be available from time to time. This Subadvisor Program
Description describes the Program and shoutd be read together with any other materials provided by PNC
to its clients and prospective clients, including PNC's Integrated Approach brochure, proposals,
investment policy statements or summaries, applicable fee schedules and client agreements.

Il. SUBADVISOR PROGRAM DESCRIPTION,

A. GENERAL

The Program is part of the PNC Integrated Approach. Through the Program, PNC’s clients {"Clients”) may
obtain from affiliated and unaffiliasted subadvisors (“Subadvisors”) discretionary equity, batanced and/or
fixed income portfolio management, for an asset-based investment management fee ("Subadvisor Fee'),
which is in addition to the Client’s PNC account fee (“Account Fee"), and may be in addition to an asset-
based service fee ("Service Fee”} and/or trade execution costs,

pRC.COT




As part of the PNC integrated Approach, on behalf of Clients, PNC may obtain the services of one or more
invesiment managers {"Subadvisors”) who specialize in invesiment styles that are included in the Client’s
asset allocation strategy. For each Subadvisor selected, the client will be required to have the minimum
assets under management, generally $100.080, for each Subadvisor, although certain Subadvisors may
impose higher or lower minimums with respect to specific strategies.

Each PNC integrated Approach proposal offers Clients investment management services in connection
with the development of an investment Policy Statement and selection of investment vehicles. Among the
available investment vehicles in the PNC Integrated Approach are investment vehicles which may be
advised, subadvised, or serviced hy PNC or affiliates of PNC, such as separate accounts, mutual funds,
exchange-traded funds, and other types of securities.

Through the use of an Investor Profile Guestionnaire or an equivalent profiling tool, PNC will document the
Client's investment objective, risk tolerance and investrnent time horizon for the assets to be managed by
PNC, any reasonable restrictions the client wishes to impose on the management of the client’s assels
and any other information about a Client’s financial situation that the Client may provide ("Client
Information”). PNC may provide clients with an asset allocation proposal. Each Client must notify PNC
promptly, in writing, of any material changes in Client Information or other circumstances which might
affect the manner in which services are provided by PNC or a Subadvisor to the Client. An asset allocation
proposal is an investment plan that includes a proposed long-term strategy for allocating a Client's assets
among a combination of the major asset classes in the capital markets, Asset allocation proposals are
based upon Client Information. In determining whether to adopt, modify, or reject a proposed asset
allocation, the Client should consider all of the Client's assets, income, and investments. A Client may
impose a maximum on the percentage of assets PNC should initially propose be allocated to certain asset
classes. Any maxirmum a Client imposes on the allocation to a particular asset class or other restrictions
imposed by a Client may result in the development of an asset allocation proposal for the Client that
deviates from the allocation PNC would otherwise propose. Unless a Client imposes a maximum or other
restriction, it is likely that the asset allocation proposed to the Client will be very similar to that proposed
to other clients with similar investment objectives, risk tolerances, and investment time horizons.

If a Client is subject to the Employee Retirement Income Security Act of 1974, as amended ("ERISA”) or the
provisions of Section 4975 of the internal Revenue Code of 1986, as amended ("IRC"), and for irrevocable
trusts for which PNC serves as the trustee, affiliated and unaffitiated Subadvisors may be presented, but
the Client will not be charged a Subadvisor Fee in addition to the Account Fee with respect tc assets
managed by a Subadvisor affilisted with PNC. If a Client is not subject to ERISA or the provisions of Section
4975 of the IRC and if otherwise permitted by applicable law, the Client may be presented with one or
more affiliated Subadvisors, unaffiliated Subadvisors or a combination of such Subadvisors and may be
charged the Subadvisor Fee, the Account Fee, and under certain instances an asset based Service Fee on
assets managed by such affiliated Subadvisor. For additional information regarding the fees for Program
accounts, please see below the section captioned “Fees.”

PNC's clients enter into an agreement with PNC, which agreement may include one or more sections or
riders or amendments tc existing agreements, between the Client and PNC that are specific to the
Program. PNC has entered into an agreement with each Subadvisor in the Program. By operation of the
client agreement and the manager agreement with each Subadvisor, if a Subadvisor selected by the Client
(or by PNC on behalf of the Client), accepts a Client’'s account for management, the Subadvisor will provide
discretionary investment advisory services to the Client; provided that, in certain instances, the manager
agreement is with a Subadvisor who is authorized by PNC to engage the services of one or mcere
Subsdvisors, who may or may not be affiliated with the Subadvisor, {&"sub-manager”). In these instances,
the sub-manager will provide discretionary investment management services under the manager
agreement. By executing the client agreement, including any rider or amendment specific to the Program,
each Client authorizes any and all orders, instructions and/or acts of each Subadviser given or parformed
and executed by the Subadvisor with respect to the client’s assets managed by Subadvisars ("Assets”) to
the extent permitted under applicable law. With respect to separate account strategies, each Subadvisor
agrees to comply with the Client Information applicable to the Subadvisor, and the Client, in turn, gives

2
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PNC the authorily to engage the Subadvisor to invest assets allocated to the Subadvisor at the Subadvisors
discretion, consistent with reasonable restrictions imposed by Client and/or PNC {as discussed below). All
acts and transactions of 3 Subadvisor are solely for the Clients’ accounts it manages and are the
responsibility of the Clients for whom the Subadvisor was selected.

In consultation with their PNC Investment Advisor, Clients may select or may authorize PNC 1o select cne
or more Subadvisors and one or more strategies; provided, however, that, in instances in which the Client
has delegated discretion to select Subadvisors to PNC, PNC may select the Subadvisor on Client’s behalf.
Personnel of each Subadvisor and a PNC Iavestrment Advisor will be reasonably avaitable to Clients for
joint consultation regarding management of Assets by the Subadvisor. While Clients are encouraged to
select investment strategies from those presented to Client based on the Client information, Clients may
deviate from the proposed strategy, Subadvisor or allocation. There may be more investment strategies
offered through the Program that would be deemed suitable for a particular asset class or client than
those presented to the client.

Prudential investments LLC ("PI" or a "Service Provider”) has been engaged by PNC to provide certain
non-discretionary services when using certain Subadvisors in connection with the Program. Affiliates of
PNC and affiliates of P| may have relationships from time to time that are in addition to the relationship
between PNC and Pl regarding the Program. In addition, from time to time one or more Subadvisars may
be affiliates of Pl or of another Service Provider. Pl and employees and agents will have no investment or
other discretion with respect to Assets, will provide ro investment advice to Clients and will perform no
discreticnary acts with respect to Assets. Pl will not act as an investment adviser to Clients under the
Program.

A Client may tmpose reasonable restrictions on management of its assets, inctuding that particutar
securities should not be purchased for the Client, but the Client may not require that particutar securities
be purchased. Additionally, PNC may impose restrictions on the management of Clients’ assets. For
example, PNC prohibits Subadvisors from effecting transactions in securities issued by PNC or its
affiliates. Any resirictions imposed on the management of assets by a Client or PNC may cause a
Subadvisor to deviate from investment decisions it would otherwise make in managing assets and may
impact the performance of a Client’s account. Unless a Client imposes restrictions on the management of
its assets, it Is tikely that the Client's assets will be managed in a manner very similar to that of other
clients with similar investment objectives and risk tolerances that use the same strategy.

The Subadvisors receive or have {or may in the future have} access to the following Client related
infermation: {i) account opening documents, which include among other things, the Client’s investment
objective, risk tolerance and any Client-imposed restrictions on managernent of assets; {ii} confirmations;
and (i) account statements. PNC provides material updated Client information to the Subadvisors as soon
as reasonably practicable after receipt of the information from the Client. In the manager agresement,
Suhadvisor has agreed with PNC 1o maintain the confidentiality of Client Information.

Investment strategies in the Program, including strategies managed by Subadvisors affiliated with PNC,
are selected for inclusion in the Program based upon the ability of the strategy or Subadvisor offering the
strategy to display positive attributes, both qualitative and quantitative, in the following areas: (i)
Investrnent Professionals: (i) Investment Pracess; (ili) Strategy Performance; (iv) Business and Operational
Structure; and {v) Compliance. Ongoing reviews may consist of on-site visits by a Service Provider and/or
PNC to each Subadvisor participating in the Program, annual presentations by each Subadvisor, and
menitering for events which may affect the overall quality of the level of service to clients. At their sole
discretion, PNC or its Service Provider may put the Subadvisor or one or more of its strategies on review
status (wherein concerns will be further reviewed and addressed), restrict the investment stralegylies)
from being presented to new Clients, or remove the strategylies) from the Program. The level of
restriction will depend on the severity of, and the ability of the Subadvisor to satisfactorily address, the
concern. No representation regarding the future performance of any strategy of, or security recommended
by, any Subadvisor participating in the Program is made to a Client by PNC, P1, any other Service Provider
or Subadvisor.
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Clients receive periodic statements indicating, among other things, the valuation of the assets and
transactions in the assets during the period.

Clients retain the right to proceed directly as security helders against any issuer of any security that
constitutes assets and are not obligated to join any persoen involved in the operation of the Pregram or any
other client in the Program as a condition precedent to initiating any such proceeding.

B. TRADING

B.1. EQUITY TRADING

For certain equity accounts managed by Subadvisors, equity commissions for trades exscuted by BNY
ConvergEx Execution Services, LLC ("BNY") or another broker-dealer, if any, designated by PNC
(“Designated Broker") for this purpose, or the broker-dealer designated by the Subadvisor are included in
the Service Fee. When BNY, or & Designated Broker or their affiliates execute a transaction for an account
for which the client pays a Service Fee, they will not charge clients {i} separate brokerage commissions for
agency transactions in eguity securities or (it) mark-ups or marked-downs from the reported price for
principal transactions. Thus, equity Subadvisors generally shall, consistent with their duty to seek best
execution, effect transactions for client's assets through BNY or a Designated Broker (and/or their
respective executing or clearing agents). However, transactions executed at a broker-deaier other than
BNY, may be subject to equity execution costs.

Equity accounts managed by Subadvisors for which a Service Fee is not charged, will incur execution costs
charged by the executing breker. As permitted by applicable law, BNY, a Designaled Broker or their
respective broker-dealer affiliates may act as agent or principat for their own accounts in executing orders
received from Subadvisors for client's assets, When acting as principal, BNY, a Designated Broker or their
affiliates may realize a trading profit or loss based upon prior purchases or subseqguent sales by it of such
securities. Depending on trade volume in an account, if clients are charged separately for execution
services, rather than including such costs in the Service Fee, it is possible that Subadvisors could obtain
overall tower execution costs through, for example, negotiating volume discounts on their "bunched”
orders.

BNY or a Designated Broker will effect transactions only as instructed by each Subadvisor selected with
respect to the assets managed by the Subadvisor. In no event is BNY, a Designated Broker or any
respective affiliate obligated to effect any transaction for clients which they believe would violate any
applicable law, rule or regutation, or the regulations of any self-requlatory body. BNY and/or a Designated
Broker may decline to accept orders with respect to clients’ assets.

B.2. FIXED INCOME TRADING

Subadvisors will obtain execution services consistent with their duty fo seek best execution, and will be
provided by a broker-dealer designated by PNC or a broker-dealer selected by Subadviser. Subadvisors
will not purchase securities from or sell securities to any broker-dealer acting as Principal for its own
account when such broker or dealer is an affiliate of PNC or of the Subadvisor.

C. FEES

C.1. INVESTMENT MANAGEMENT FEES

For the portions of a clients’ PNC accounts that are in the Program, the client pays a quarterly Subadvisor
Fee, in advance, based upon the market value of the assets as of the last business day of the preceding
calendar quarter. In addition, the client may be subject to transaction sxecution cost, if not included in a
Service Fee paid by the Client and depending on the Subadvisor used. The initial Subadvisor Fee will be
calculated based on the market value of the Assets on the date the Subadvisor services commence for the
Client account and will be charged to the account in advance on a guarterly basis. If the account is
terminated prior to the tast day of a quarter, a portion of the pre-paid fee, which is pro-rated based on the
days remaining in the quarter, is returned to the client. Except to the extent required by applicable law and
as described above, the Subadvisor Fee for the Program is in addition to the PNC Account Fee on the
gssets.
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The current schedule of Subadvisor Fees is included in this document, see Appendix A, and found on the
PNC Integrsted Approach Subadvisor Program Schedule of Fees, as such fee schedule may change from
time to time, a copy of which is given to each client. {Currently, a client that participates in the program
witl pay Subadvisor Fees of between 20 and 100 basis points per Subadvisor.) These fees will be paid to the
Subadvisor. Notwithstanding legal arguments that PNC might need to discount its account level fees for
certain fiduciary accounts, PNC will continue to receive the same account level fee that it would have
received had that fiduciary account not participated in a Program account because {i) even with the
fiduciary account's subadvised account participation, PNC has retained all of the administrative
responsibilities and most of the investment responsibilities for each client’s account; (i) PNC has
undertaken additional responsibilities with respect to the Program; and (iii) PNC has determined not to
increase its account leve!l fees as a result of the additional responsibiliies associated with a client’s
account’s participation in the Program.

Breakpoints may apply to the portion of the Investment Management Fee paid to Subadvisors for
investment management services. Subadvisor Fee breakpoints, if any, will atlow clients to benefit from
reduced fees when the aggregste of all PNC clients’ assets under management within a specific
Subadvisor's investment style reaches a certain breakpoint. The actual fee that is paid to each Subadvisor
as compensation for managing PNC Clienis' Assets will be reduced when the aggregate of all assels
managed by such Subadvisor in such investment style and which are serviced by Pl reaches an aggregate
amount. However, Pi may become entitled to retain a portion of the Subadvisor Fee that P! would
otherwise pay to the Subadvisor for providing investment services with respect to a client’s assets.

A Client should consider that, depending upon the level of the Subadvisor Fee charged, the amount of the
porifolio activity in the client’s account, the vaiue of services which are provided under the Program, and
other factors, the Subadvisor Fee may or may not exceed the aggregate cost of the services if they were to
be provided to a client separately.

PNC's Account Fees may be negotiated, based upon a number of factors, including, but not limited to, the
investrnent strategylies) selected by the client, the amount of the assets and the client-related services to
be provided to the account. To the extent that PNC's Account Fees are negotiable, they may differ from
client to client. PNC's Account Fees also may differ as a result of the application of prior fee schedules
depending upon when the client first became a PNC client.

The Subadvisor Fee covers investment management services provided by the Subadvisors. The Subadvisor
Fee does not cover, and client shall be responsible for, {except to the extent restricted by applicable taw}
the PNC Account Fee, any national securities exchange fees (or similar fees charged by the Financiat
Industry Regulatory Authority or other over-the-counter markets), costs associated with exchanging
currencies; fees and expenses of any investment company in which assts may be invested; wire transfer
fees; or other fees required by law, PNE will not receive any portion of the Subadvisor Fee. To the extent
permitted by applicable law, in the event that a Subadvisor is affiliated with PNC, the affiliated Subadvisor
will receive the Subadvisor Fee.

C.2. SERVICE FEES

For equity assets subject to the Service Fee, the Service Fee covers Subadvisor review, evaluation and
recommendation provided by Pl, as well as execution services provided by BNY or a Designated Broker.
The Service Fee for equity assets does not cover, and client shall be responsible for, charges fer
transactions that are executed through brokers other than BNY or a Designated Broker. A material
portion of the Service Fees will be retained by Pl or paid by Pt to its affiliates or may be paid to other
Service Providers in the future. With respect to equity asseis, a client should consider that, depending
upon the ievel of the Service Fee charged, the amount of the portfolio activity in the client’s account, the
value of services which are provided under the Program, and other factors, the Service Fee may or may
not exceed the aggregate cost of these services if they were to be provided to a client separately. For fixed
income assets, the Service Fees do not cover, and client shall be responsible for, mark-ups and mark-
downs charged by the dealers with whom fixed incorne Subadvisors execute trades,
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Breakpoints based upon a Client's assets that are serviced by Pl in the Program, ("Client Relationship
Market Value”) may apply to the porticn of the Service Fee that is retained by Pl which may result in a
reduction of the Service Fee paid by clients, see Appendix B.

D. TRADE EXECUTION CO5TS

When not included in the Service Fee, equity trade execution costs will vary by Subadvisor but are
genegrally between one and five cents per share for equity transactions. Fixed income trading costs will
vary by Subadvisor and product, and rely on the Subadvisor’s best execution practices.

E. TERMINATION

At any time, either PNC or a Subadviser may terminate the participation of the Subadvisor or a
Subadvisor's investment strategy in the Program, or may terminate the Subadvisor for one or more
clients. In the event of any such termination, clients will be given reasonable notice of the termination and
gither the client or PNC, as the case may be, may select a new Subadvisor or strategy from options
available in the Program or from other investment options that are part of the PNC Integrated Approach.
Termination of a strategy or Subadvisor may have tax censeguences, Clients should discuss this with their
independent tax advisors.

Clients may terminate their participation in the Program at will upon PNC's receipt of written notice.
Additionally, a client may terminate the management of assets by a Subadvisor at any time by providing
written notice to PNC that client revokes the authorization granted to the Subadvisor and client either
authorizes PNC to appoint a different Subadvisor to manage all or a portion of the assets and/or directs
the liguidation of all or a portion of the assets. Notwithstanding the termination of a Subadvisor, a
Subadvisor will take the actions necessary prior to the transfer of the assets to another Subadvisor and/or
iiguidate the assets as directed by PNC. A Client’s decision to liquidate the securities in the Client's
account may impact the sales prices oblained for these securities due to market conditions at the time of
sale. As a result, the sales prices obtained by a Client may be lower than the prices that would have been
obtained if the Subadvisor had sold the securities in the ordinary course. Liguidation of securities may
have tax consequences that should be discussed with the Client’s independent tax advisor.

F. INVESTMENTS

Each Subadvisor pursues an agreed upon investment strategy that involves investments in certain types of
securities and related assets. All investment strategies and all investments entail some level of risk.
Descriptions of these strategies and the primary types of related investment assets and risks are available
for review in separate disclosure documents prepared by each Subadvisor or in other materials available
to Clients. As with all investment managers, there can be no assurance that any Subadvisor’s investment
strategies will achieve the desired investment objective, and it is pessible that a Client’s assets will decline
invalue.

G. SUBADVISCR PERFORMANCE

G.1. COMPOSITE PERFORMANCE

Composite performance is provided by the Subadvisor and, unless otherwise indicated, the Subadvisor has
informed PNC that its composite performance is calculated in compliance with the Global Investment
Performance Standards (GIPS®). Accounts are vatued using trade date accounting and are denominated
in U.S. Dollars. Performance results reflect the reinvestment of interest, dividends and realized capital
gains, and include cash, cash equivalents, convertible securities, and preferred securities, if applicable.
Dividends and interest are recorded on an accrual basis and are net of all applicable foreign withhelding
taxes, if any, Past performance is no guarantee of future results.

6.2. CLIENT ACCOUNT PERFORMANCE
When calculating Client account performance, PNC uses month-end trade date holdings and transaction
data passed from PNC's accounting system to calculate a monthly time-weighted return.
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Differences in account size, the fiming of transactions, and market conditions prevailing at the time of
investment may lead to significantly different Client account performance resuits when compared to the
composite performance of the Subadvisor's composite for the strategy in which the Client account is
invested.

H. OTHER ACTIVITIES

PNC and its affiliates may perform: investment planning; asset allocation; investment management;
Subadvisor review, evalustion and presentation; performance measurement reporting: execution;
custodial and other services for other clients and outside of the Program and earn fees, brokerage
comnmissions and other consideration therefore. PNC may give advice and take action in the performance
of its duties to other clients and outside of the Program that may differ from the advice given or the timing
or nature of the action taken, with respect to a Program client’s assets. In addition, each Subadvisor may
perform among other things, investment management services for other clients and earn fees and other
consideration therefore. Thus, each Subadvisor may take action in the performance of its duties to other
Clients that may differ from the timing or nature of the action taken with respect to the assets it manages
for a client as part of the Program. If a Client selects more than one strategy, each Subadvisor may take
action with respect to the assets it manages in a particular strategy that may differ from {i) the timing or
nature of action it takes with respect to another strategy it manages or (i) action taken by a different
Subadvisor with respect to such Subadvisor's management of the assets. Thus, a particular securily
purchased for a Ctient in one strategy may be sold for the Client in another strategy. This may result in a
Client realizing a taxable gain or loss. If 2 loss is realized it may be subject to, and disallowed under, the
“wash sales rule” under the Internal Revenue Code. Clients should consult their independent tax advisors
regarding taxation matters.

in the course of participating in underwriting securities offerings or other activities, PNC, P, a Subadvisor
and any of their respective affiliates may acquire confidential or material non-public information. PNC, P,
the Subadvisor or their respective affiliates will not be free to divulge to a Client, or to act upon, such
information.

HI. PNC RELATIONSHIP DISCLOSURES

A. PNC COMPENSATION

From time to time, PNC or its agents may receive compensation from issuers or proxy solicitors or their
agents or affiliates for administrative services in connection with the conduct of proxy solicitations or
corporate actions. Unless prohibited by law, this compensation may be retained without offset to other
compensation described herein. PNC or its affiliates might receive omnibus record keeping, shareholder
or other service fees from mutual funds selected for the Client’s acceunts.

B. PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

Clients of PNC should be aware that PNC and its affiliated entities or persons maintain various types of
financial or other relationships with Pt and its affitiates, which are in addition to the relationships
regarding Program.

To the extent permitted by applicable law or regulations, PNC, its investment personnel and its affiliates
may recommend securities in which they directly or indirectly have a financial interest or control
retationship and buy and sell securities that they recommend to advisory clients for purchase and sale.
They alsc may give advice and take action in the performance of their duties to Clients which differ from
advice given, or the timing and nature of action taken, with respect to other Clients’ accounts. Personal
trading by PNC employees must be conducted in compliance with zll applicable laws and procedures
adopted by PNC.

From time to time, affiliates of PNE or of PI or another Service Provider may be among the Subadvisors
available to clients in the Program. To the extent permitted by applicable law, PNC may recommend, or
exercise its discretion to engage, such affiliated Subadvisors for clients and such affiliated Subadvisors
will receive the Subadvisor Fee. Thus, the selection of a Subadvisor affiliated with PNC, Pl or another
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Service Provider, when permitted by applicable law, may result in an economic benefit to PNC, Pl or such
Service Provider, respectively. Accordingly, PNC, Pl or such Service Provider may have a conflict of
interest with respect to their respective evaluation and recommendation of an affiliated Subadvisor for a
Ciient.

Since the invesitment techniques utilized by the investment stratagists or PNC may differ depending on the
program or service offered by , or unit of, PNC with which they are primarily affiliated, recommendations
made to, or transactions effected for, Clients in any of the varicus programs, services or units may differ.

C. SOLICITATION ARRANGEMENTS

To the extent permitied under applicable law, PNC or its affiliates may from time to time enter into
referral agreements providing for cash compensation to solicitors who refer or secure Clients for the
Program. PNC may also from tirne to time enter info solicitation agreements under which it receives cash
compensaticn for referring Clients to other investment advisers, including one or more of its affiliates, as
permitted by applicable law. These agreements, if any, will be fully disclosed 1o the affected Client. Fees in
these arrangements will vary depending on the parties and the circumstances and applicable legal
reguiremenis.

D. PROXY VOTING
Unless a Client undertakes to vote proxies, PNC or the Subadvisor will vote the proxies on Assets in the
Program on the Client's behalf.

E. LIMITED PARTNERSHIP AFFILIATIONS

To the extent permitted by applicable {aw, Clients of PNC may be solicited to invest in private investment
funds in which a related person of PNC or PNC itself is the general partner, managing owner or
investment manager.

The PNC Financial Services Group, Inc. ("PNC"} uses the service marks "“PNC Wealth Management”, "PNC
Institutional Investments” and "Hawthorn PNC Family Wealth” to provide investment and wealth
management, fiduciary services, FDIC-insured banking products and services and lending of funds
through its subsidiary, PNC Bank, National Association, which is 2 Member FBIC, and uses the service
marks "PNC Wealth Management” and "Hawthorn PNC Family Wealth” to provide certain fiduciary and
agency services through its subsidiary, PNC Delaware Trust Company. PNC does not provide legal, tax or
accounting advice.

Investments: Not FDIC Insured. No Bank Guarantee, May Lose Value
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Large Cap Growth
BlackRock*
Chilton
Delaware*
Fayez Sarofim*
Goldman Sachs*®
Jennison*
Sands
Wedgewood

0.38%
6.50%
0.45%
0.45%
0.48%
0.45%
0.75%
0.50%

Appendix - A
Subadvisor Fes Only

Large Cap Core

0.50%
0.38%
0.50%
1.00%
0.60%
0.65%
0.50%
0.35%
0.40%

Atalanta

BlackRock*

Dana

Eagle Capital

Lazard

Legg Mason SRI

Mar Vista

Parametric Tax Managed
Parametric SRI*

lLarge Cap Value
BlackRock*
BlackRock Equity Dividend*
Davig*
Delaware*
Dreman®*
Eaton Vance*
Harris
MFS*
Reed, Connor, & Birdweli*

0.38%
0.38%
0.45%
0.45%
0.45%
0.45%
0.50%
0.45%
0.45%

Mid Cap Growth
Baird*
Denver
TOW*

Mid Cap Core
0.45%
0.45%

Earnest¥
Principal®

Mid Cap Value

Dreman®
Earnest™
Goldman Sachs*
Janus*

Lee Munder*®

0.45%
0.45%
0.45%
0.41%
0.45%

Smali Cap Growth
Clearbridge*
Eagle*
Riverbridge

0.50%
0.50%
0.60%

Small Cap Core
Columbia*
Gannett, Weish, & Kotler®
TAMRO

0.50%
0.50%
0.85%

Smail Cap Value
Advisory Research
Dreman*
Earnest*
l.ee Munder*

1.00%
0.55%
0.45%
0.70%

International Growth
Harding Loevner®
Johnston
WHY*

0.45%
0.80%
0.45%

International Core
Neuberger Berman*

International Value
Delaware*
Frankiin Templeton®
Invesco*
Tradewinds

0.45%
0.45%
.45%
0.90%

0.45%
0.45%
0.45%

Calamos Growth*
Invesco REIT*

Taxable Short
BlackRock {BATS)*
Macguarie/Allegiance®

Other Equity
Eagie SMID Core*
Mairs & Power All Cap

0.45%
(.50%

Taxable Intermediate

Macquarie/Allegiance® (0.25%

Federated Value/Dividend*
Neuberger Berman SRI*

Taxable Core
BlackRock (BATS)*
Breckinridge
Macquarie/Allegiance*

0.45%
G.45%

0.35%
0.20%
0.25%

Tax-Exempt Short

Nuveen™ 0.27%

Tax-Exempt Intermediate
Breckinridge 0.20%
Nuveen® 0.25%

Tax-Exempt Core
Franklin Templeton*

Tax-Exempt Long
Nuveen*

0.25%

0.27%

t Calamos Convertibles*
—

Other Fixed Income

[*] Indicates Subadvisors subject te Service Fee. See Appendix B for Service Fees
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Appendix - B
Service Fee Only

Client Relationship Market Value Equity Fixed Income
$0 - $2,000,000 0.22% 0.19%
$2,000,001 - $5,000,000 0.20% 0.17%
$5,000,001 ~ $10,000,000 0.16% 0.13%
$10,000,001 - $25,000,000 0.14% 0.11%

$25,000,001 - $50,000,000 0.12% 0.09%

$50,000,001 - $75,000,000 0.10% 0.07%

$75,000,001 - $100,000,000 0.08% 0.05%
Negotiable Negotiable
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PNC Integrated Approach Manager Model Schedule of Fees



Summary of Manager Manager Model Fee Covers:

Model Services « Investrent Model recommendations provided by the manager

Manager Model Fee Your Manager Modei Fee is based on the total market value on the last business day
of the proceeding quarter of the assets in your account advised by PNC using an
investment mode! provided by an outside manager,

Maximum Manager Model Fees for participation in the program depend upon the
Tactical Allocation Portfolio models selected and the managers utilized in those models,
and are in addition to the account level fees listed on any other PNC fee scheduie that is
applicable to your account. The maximum Manager Model Fees are as follows:

Large Cap Growth Large Cap Value

Jennison 0.30% Eaton Vance 0.30%

Fayez Sarofim 0.30% MFS 0.33%

Blackrock Equity Div 0.32%

REIT

Principal 0.35%

Mid Cap Growth Mid Cap Value

Baird 0.25% Janus 0.30%

Small Cap Growth Small Cap Value

Eagle 0.40% Earnest 0.40%

Intl LC Growth Intl LC Value

Harding Loevner 0.40% Franklin Templeton 0.40%
PNC Affiliate-Serviced PNC and its affiliates may also receive compensation frorm a mutual fund company or
Mutual Funds and other financial services provider for services to a fund in which a portion of your account
Other Investmenis may be invested by PNC using a model provided by an cutside manager. To the extent

permitted by applicable law, this compensation is in addition to the account level fee
compensation and is set forth in a separate disclosure grid available from your
Relationship Manager.

Manager Model Fees will be paid in advance, based on the market value of the portion of your account advised by PNC using a
manager modef as of the last business day of the proceeding calendar quarter. The initial fee will be due in full on the date PNC
implerments a manager model in your portfolic, pro-rated with respect to the number of days remaining in the quarter and will be
based on a market value of Assets on that date. If the Manager Model or account is terminated prior to the last day of a quarter, a
portion of the pre-paid fee, which is pro-rated based on the days remaining in the quarter, is returned to the client.

PNC Manager Model Fee Schedule is subject te change from time to time, and any future increases or decreases shall be applied to
all accounts subject to these rates. This fee schedule includes a description of services for convenience of reference only. The
terms of your accounts are Included in the applicabie governing instrument.

Mutual fund shares are not deposits or obligations of, or guaranieed or endorsed by any bank, and are not Insured by the Federal
Deposit Insurance Corporation, the Federal Reserve Board or any other agency. An investment in mutual funds involves risks,
including the possible loss of principal, Investments in money markel mutuat funds are neither insured nor guaranteed by the U.5.
Goverament and there can be ne assurance that a money market fund will be able to maintain a stable $1.00 net asset vaiue. The
compensation earned by PNC Bank and its affiliates from mutuat fund investments is calculated as a percentage of the daily
ameounts invested in such mutual funds, (Effective September 2009)

pnc.com




Investments:

3] ~May Lose Value
No Bank Guarantee

) PNC

The PNC Financia] Services Group

The PNC Financial Services Group, Inc. ("PNC") provides investment and weailth management, fiduciary services,
FDIC-insured banking products and services and lending and borrowing of funds through its subsidiary, PNC Bank,
National Association, which is a Member FDIC, and provides certain fiduciary and agency services through its
subsidiary PNC Delaware Trust Company. PNC does not provide legal, tax or accounting advice.

Investments: Not FDIC Insured. No Bank or Federal Government Guarantee. May Lose Value.
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