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Bakers Union & FELRA Health & Welfare Fund

Asset Allocation

Asset Allocation as of 12/31/711 Asset Allocation as of 3/31/12

Cash
Cash
20%
23% ?
o Limited
Limited Maturity
Maturity Bond Fund
Bond Fund 80%

77%

$1,283,211 $1,230,639
514,699 513,772

Note: Market values do not include accrued income.
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Bakers Union and FELRA Health & Welfare Fund

Summary of Account Activity

12/731/2011 3/731/12
Beginning Market Value! $1,108,869 $1,284,230
Contributions 5,204,767 1,258,048
Withdrawals (5,035,852) (1,317,423)
Investment Income 14,202 2,932
Market Value Change (7,756) 3,764

Total Investment Return $6,446 $6,696

Ending Market Value? $1,284,230 $1,231,550

1 Beginning and ending market values include Accrued Income.
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Bakers Union and FELRA Health & Welfare Fund

Investment Performance — Total Returns

As of 3/31/12

Three YTD Calendar Year
Portfolios/Benchmarks MTD Months 2012 1 Year 3 Years b5 Years 2011 2010 2009 2008
Total Portfolio 0.1% 0.5%0 0.5%0 1.0% 3.1%0 3.5%0 0.5%0 2.8%0 6.7%0 3.4% 5.4%
Cash 0.0% 0.0%0 0.02% 0.0%0 0.0%0 1.1%0 0.0%0 0.0%0 0.1%0 2.6% 4.4%
Limited Maturity Bond Fund 0.1% 0.7%0 0.7%0 1.6%0 3.6%0 4.2% 1.0%0 3.2%0 7.5% 4.4% 5.9%
Merrill Lynch 1-3 Corp./Gov't Index 0.1% 0.5% 0.5% 1.8% 2.8% 3.7% 1.6% 2.8% 4.9% 4.7% 7.3%
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Bakers Union and FELRA Health & Welfare Fund

Investment Performance — Total Returns

Portfolios/Benchmarks

Monthly Returns

Jun-11  Jul-11 Aug-11

Total Portfolio 0.07% 0.03% -0.11% 0.32% 0.14% -0.072% 0.13% -0.01%% -0.23% 0.30% -0.15% 0.08%
Cash 0.00% 0.002%% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00%% 0.00% 0.00%
Limited Maturity Bond Fund 0.14% 0.05% -0.06%% 0.51% 0.24% -0.072%% 0.20% 0.01% -0.28% 0.36% -0.17% 0.11%
Merrill Lynch 1-5 Corp./Gov't Index 0.22% -0.02% 0.00% 0.49% 0.37% 0.02% 0.29% 0.18% -0.23% 0.22% -0.78%  0.10%

Monthly Returns

Portfolios/Benchmarks Apr-12 Jun-12 Jul-12 Aug-12
Total Portfolio 0.35% 0.07% 0.07%

Cash 0.00% 0.00% 0.00%0

Limited Maturity Bond Fund 0.50% 0.102% 0.09%

Merrill Lynch 1-3 Corp./Gov't Index 0.34% 0.05% 0.05%

1 Year Returns

Portfolios/Benchmarks Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12
Total Portfolio 0.79% 0.83% 1.01%

Cash 0.02%% 0.02% 0.02%

Limited Maturity Bond Fund 1.38% 1.43% 1.59%

Merrill Lynch 1-3 Corp./Gov't Index 1.69% 1.76% 1.82%
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ECONOMIC REVIEW & OUTLOOK
Real GDP Growth to average 2.0 - 2.5%b for CY2012

¢ Consumption to grow 2%-+. Uncertainty remains high for 2012 and 2013 via higher gasoline prices, geopolitical
environment, federal fiscal policy, and European weakness .

¢ Employment growth showing signs of providing a self-sustaining recovery. Unemployment rate down by 0.7%
yoy. Government job losses to continue.

¢ Federal fiscal debate to result in substantial market volatility in second half of the year; 2012 election may not
resolve either the near-term or long-term fiscal imbalance outlook.

¢ Domestic bank lending continues to move higher as corporations and households expand balance sheets.

Federal Reserve on hold at 0%06 interest rates. QE 3 would be a response to renewed weakness.

¢ Fed’s Operation Twist set to end in June. May consider a “sterilized” extension to keep long-term Treasury rates
low and home mortgage rates attractive.

¢ China’s official forecasted growth rate trimmed to 7.5%; reduced bank reserve requirements to foster easier
monetary policy. Consumer inflation bounced higher in March to 3.6% yoy.

¢ European governments’ march toward austerity budgets means a downturn in 2012. ECB’s LTRO provided €1
trillion in bank liquidity. Sovereign bond market pressures reasserting themselves in Spain and ltaly.

US Consumer Inflation outlook clouding with gas price rise.

¢ Headline CPI inflation likely near 2% w/o commodity pressure in 2012.

¢ Core PCE running at the high end of the Fed’s 2% target. Unit labor costs are increasing at a 3% annual rate.
Conclusion:

¢ Growth likely to remain positive in 2012. Unemployment rate to slowly drop to 8% or lower. The bond market is
vulnerable to extraordinary price volatility given the extremely low levels of interest rates. Fat-tail geopolitical
events (Iran, Syria) increase market uncertainty.
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Disclosures

The views expressed in this investment report represent the opinions of PNC Capital Advisors, LLC and are not intended
to predict or depict performance of any investment. All information contained herein is for informational purposes and
should not be construed as investment advice. It does not constitute an offer, solicitation or recommendation to
purchase any security. The information herein was obtained by various sources; we do not guarantee its accuracy or
completeness. Information and opinions presented are as of the date of this publication and are subject to change based
on subsequent developments. Indices are unmanaged and not available for direct investment. Past performance does

not guarantee future results. PNC Capital Advisors is a registered investment adviser and subsidiary of The PNC Financial
Services Group, Inc.



I Disclosures

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 a Member FDIC, 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. Brokerage and advisory products and services are offered through PNC Investments
LLC, a registered broker-dealer and investment adviser and member of FINRA and SIPC. Insurance products
and advice may be provided by PNC Insurance Services, LLC, licensed insurance agency affiliates of PNC, or by
licensed insurance agencies that are not affiliated with PNC; in either case a licensed insurance affiliate will
receive compensation if you choose to purchase insurance through these programs. A decision to purchase

insurance will not affect the cost or availability of other products or services from PNC or its affiliates. PNC does
not provide legal, tax or accounting advice.

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

© 2012 The PNC Financial Services Group, Inc. All rights reserved.
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BAKERSUNION & FELRA H & W FUND
Portfolio Holdings by Asset Class and Sector

As of March 30, 2012

SHARES SECURITY MAT DATE/ MARKET TAX RECENT ANNUAL ANNUAL % ASSET % OF

(UNITS) TICKER DESCRIPTION COUPON VALUE CosT PRICE DIVIDEND INCOME YIELD CLASS PORTFOLIO
CASH
MONEY MARKET FUNDS

243,110.46 PNC GOVT. - Principd MONEY 243,110 243,110 1.00 0.00 24 0.0% 100.0% 19.8%

MARKET
TOTAL MONEY MARKET FUNDS 243,110 243,110 24 0.0% 100.0% 19.8%
TOTAL CASH 243,110 243,110 24 0.0% 100.0% 19.8%
BONDS
BOND FUNDS
96,816.57 PMY X PNC LIMITED MATURITY BOND 987,529 976,330 10.20 0.14 13,748 1.4% 100.0% 80.2%
FUND CLASS| FUND #413
TOTAL BOND FUNDS 987,529 976,330 13,748 1.4% 100.0% 80.2%
TOTAL BONDS 987,529 976,330 13,748 1.4% 100.0% 80.2%
GRAND TOTAL 1,230,639 1,219,441 13,772 1.1% 100.0%
* includes ADR Assets
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be confirmed with amember of your PNC Advisors team prior to taking investment or other action.
INSTITUTIOMNAL
INVESTMENTS





